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Mpod. o-p CtosaH ToTes*, gou. a-p Npurop Capuncku**, MieaHka Ctondesa

CPABHUTEJTHA OLIEHKA HA KOHKYPEHTOCINOCOBHOCTTA
HA BbJITAPCKATA MKOHOMUKA

WHTepnpeTMpaHn ca OLEHKM 33 PaBHULLETO Ha KOHKYPEHTOCMOCOGHOCT Ha
Gbnrapckata UKOHOMMWKA, MPEACTaBEHN B OhuLManiHu MexXayHapoaHu nscnea-
BaHusi. AHanManpaHu ca aktopuTe, KOUTO UrpasiT Hal-ronsiMa pons 3a KOHKY-
PEHTOCNOCOBGHOCTTa Ha Gbrrapckata MKOHOMMKA, paHXUpaHeTo W no orpe-
JerneH HauvH, CbMNOoCTaBeHO C ToBa Ha Apyru cTpaHu. MNpocnegeHa e AvHaMukaTa
Ha Te3un akTopu npeau M cred MKOHoOMMuYeckata kpusa. OTheneHo e cre-
LuManHo MsICTO Ha BMMUSIHUETO Ha reorpadpckus akTop BbPXY CpaBHUTENHaTa
VKOHOMUYECKa KOHKYPEHTOCTNIOCODHOCT — KakBa € reoMkoHoMmnYeckaTa cneuudumka
N KaKBO OTPaXKeHWe MMa BbPXY UKOHOMUYECKOTO pa3BuTUe Ha Bbvnrapus. Ha
6asata Ha pe3ynTatuTe OT U3CMeABaHEeTO Ca HamnpaBeHW M3BOAM 33 KOHKY-
PEeHTOCNOCOBGHOCTTA Ha Gbnrapckata MKOHOMUKA, KaTO ca MOCOYEHU HAKOU
Bb3MOXXHOCTW 33 HEMHOTO NOBULLABAHE.

JEL: 049; 057

IMOHATUETO ,KOHKYPEHTOCMOCOOHOCT" Ce M3Mnon3Ba BCe MO-LUMPOKO B UKOHO-
MUYECKUTE M3crenBaHus 3a oueHka Ha cnocobHOCTTa Ha JadeHa UKOHOMUKa fa ce
pa3BuBa B rmobanusupalums ce CBETOBEH Masap. TO Ce CBbpP3Ba TACHO C PaBHMULLETO
Ha NPON3BOOUTENHOCT, OLIEHEHO C Bb3MOXHOCTMTE Ha CbOTBETHATa MKOHOMMKA Aa
peanuaunpa egeKkT1BHO CBOsiTa NMPOAYKLMS Ha MeXZyHapodHUs nasap, T.e. OleHKaTa
3a HellHaTa KOHKYPEeHTOCMOCOOHOCT ce M3BbLbpLUBA Ype3 CpaBHUTENEH aHanM3 Ha
NpefCTaBSHETO 1 CMPsIMO TOBA Ha Apyrv Abpkasu.' Maest 3a cpaBHUTENHATA KOHKY-
PEHTOCMNOCOBHOCT Ha Gbnrapckata UKOHOMMKA MOXe [a Ce Moflyyy OT pesynTaTuTe,
N3MOXEHW B aBTOPUTETHW U3CNELBaHMSA 32 PaBHULLIETO Ha TO3M Mokasarten no oTaen-
HU cTpaHm.

OueHKa Ha KOHKYPeHTOCNOCOOHOCTTa Ha
6bnrapckata MKOHOMMKA

B nocnegHute goknagu Ha CBETOBHWS MKOHOMMUYECKM q)opylvl3 npe3 2014 u
2015 r. ce nogyepTaBa, Ye CBETOBHAaTa MKOHOMMKA Ce€ Hamupa B ,KMNHOYOB” MOMEHT,

’ MW npu BAH, cekuns ,PervoHanHa v CeKTOpHé*I**VIKOHOMVIKa",StOteV@yahOO.Com; " NN npn BAH,

cekumst ,MakponkoHoMuKka®, grigor@sariiski.com; Tpakuiicku yHuBepcuTeT, kaTegpa ,/IkoHomumka”,
vania.stoycheva@gmail.com

ToBa onpepeneHne Ha NOHATUETO ,KOHKYPEHTOCMOCOBHOCT HAMa NpeTeHUMMTe Aa € Hal-u34epnaTternHo -
B Cny4asl ce NpeAcTaBsi Bb3NPUETUAT NoAxXo4 B U3creBaHeTo 3a OLeHKa Ha KOHKypeHTOCnocobHoCTTa
Ha 6bnrapckaTa MKOHOMMKA.

Bx. Hanpumep poknagute Ha EK ,European Competitiveness Report”; ,Report on Single Market Integration
and Competitiveness in the EU and its Member States”; ,Member States’ Competitiveness Report” n ap.

CBeToBHUAT MKkoHoMMYecku chopym (World Economic Forum - WEF) e MexxayHapoaHa HenpaBuTenicTBeHa
opraHu3aums cbe ceganuile B XKeHesa, LLBenuapus, cbagageHa npes 1971 r. ot npodecopa no UKOHOMMKA
Knayc Wea6. OpraHnsaumsta e Han-nmonynsipHa CbC CBMKBaHWUTE exerogHo B [1aBoC cpelum Ha CBETOBHU
VKOHOMWYECKM W MOMUTUYECKN NAEPU, MHTENEKTYarnum 1 XypHanucTu, Ha KoMTo ce obewuxaaT Han-BaxHUTe
CBETOBHM TEMW.
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KoraTo, OT efHa CTpaHa, cMe cBuaeTenu Ha 3abaBeH MKOHOMUYECKN pacTex u reo-
nonutuyecko HanpexeHve. OT gpyra cTpaHa, pa3BuUTMETO Ha rrmobanusupailata ce
WKOHOMVKa BOAM [0 MHOBALIMK, KOUTO ca NpeanocTaBka 3a (hopMm1paHeTo Ha YCrnosus
3a Havano Ha ,4eTBbpTa uHayctpuanHa pesontouuns” (The Global Competitiveness
Report 2015-2016, p. xiii). B pgoknagpa ot npeaxogHata 2014 r. (The Global
Competitiveness Report 2014-2015) ce gaBa oueHKka U ce akueHTVpa Bbpxy npome-
HWTE B KOHKYPEHTOCMOCOOHOCTTa Ha WKOHOMWKATE Ha OTAESNHWUTE CTPaHu npes
nepvoga crieq kpas Ha hMHaHCOBO-MKOHOMMYEcKa kpu3a. CpaBHEHMETO Ha pesyn-
TaTuTe OT MOCnegHWTe ABa AoKnaga C NpeaxogHvTe Mo3BoNisiBa da ce MnpeueHu Ao
KakBa CTEMeH N Kak WKOHOMWKUTE Ha pasfuMYHUTE CTPaHW M MPeau BCUYKO Tasu Ha
Bwnrapusa ca ce crabunusmpanu cneg kpusata U KakBu Ca HOBUTE MpoLecu B pas-
BUTMETO Ha MKOHOMMYECKaTa N KOHKYPEHTOCTNOCOBHOCT. M3cneaBaHeTo He e HacoYe-
HO KbM 0606LLEHa OLeHKa Ha CBETOBHUTE TEHAEHLUN, a MO-CKOPO KbM MO3ULMOHMPa-
HETO HW B CpaBHEHWE Npean BCUYKO C TOBa Ha ObpXaBUTE CbC CXOOHO MKOHOMUYECKO
pa3BuTHE B pamkuTe Ha Espona.

TpsabBa goa ce nogvepTae, Ye TonkoBa BceobXxBaTHa MHGOPMAaLMA, KOATO ce
npefocTass B Te3v AoKnaan, HEMUHYEMO € HaToBapeHa C M3BECTHU HETOYHOCTM. Te
ce ObimKaT Ha TOBa, Ye Ta ce Ha3npa OCHOBHO Ha MbpBUYHM AaHHK (primary data),
cbbpaHu 3a uenute Ha goknaga (ad hoc noaxon) — ycrnoBusl, KOMTO HE MO3BOMABaAT
NOCTUraHeToO Ha BUCOKA XapMOHM3auust Ha uHdopMauusTa Nno oTaenHu crpaHu. Eto
3aLo TyK NpU MHTEPNPETMPaHETO M aHanm3a Ha AaHHUTE Ce TbPCU YCTaHOBSIBAHETO
Ha HanoXunure ce TeHAeHUMM (KOeTo envMUHMpa OO0 ronsMa cTeneH edpekta oT
HegocTaTbyHaTa XapMOHM3aLMs), KaTo CbLUEBPEMEHHO Ce MpaBu ONuT Aa ce usberHe
,HEHY)XHA” KaTeropuyHOCT NpU MKOHOMUYeCKaTa MHTepnpeTaums n n3sogure.

lMooxoobT B NOCOYEHUTE AOKNaaMTe Npu onpegensiHeTo Ha T. Hap. rnobaneH
MHOEKC Ha KoHKypeHTocnocobHocT (Global Competitive lindex - GCl) e Bb3MOXHO no-
nMbnHo Aa 6bae ob6xBaHaTo pa3Hoobpa3neTo OT aKTopK, KOUTO BIUSIAT BBPXY KOHKY-
peHTocnocobHocTTa. B Hero ca n3BeaeHn 12 oCHOBHYM ,CTHNOA”, onpeaensLy KOHKY-
peHTocnocobHoCcTTa, kouTo obxeawat 111 nokasatens. Voesara e nHoekcwbt GCl ga
OTpasn Bb3OEWCTBMETO Ha BB3MOXHO HaW-MHOro (OakTopu, MMally OTHOLLEHUE B
efHa unu gpyra cteneH KbM KOHKYPEHTOCNOCOBHOCTTa Ha MKOHOMUKUTE Ha Habrnoaa-
BaHWTE CTPaHW, KaTo LenTa e 4pes Hero Ja ce npeactasun eavH obobuiasaly arpe-
rMpaH pesynrar OT NpeTerneHnTe 3Ha4YeHns Ha Te3n nokasaTenu.

Mpuema ce, Ye NMbpBUTE YeTUpK CTbMBa ca onpedenswy 3a pasBUTMETO Ha
WKOHOMWKWTE, KOUTO Ca B €Tar Ha ,M3rpakgaHe Ha OCHOBUTE Ha KOHKYPEHTOCNOCo6-
HocTTa“ (Factor-driven economies).5 VIkoHOMUWKMTE, YneTo pasBuUTUE € CBBbpP3aHo npe-

4 MeToponorusita 3a onpepensHe Ha mHaekca GCl e npeactaBeHa B The Global Competitiveness
Report 2015 — 2016, p. 35. OueHkute 3a 2015 n 2016 r. pakTnyeckn ce oTHacaT 3a 2015 1., a Teaun 3a
2014 n 2015 . - 3a 2014 r. CbLluaTa e norvkaTa u Npu octaHanuTe JoKnaau.

° YeTupute Knio4oBM 3a Te3n MKOHOMUKW CTbMba ca CBbp3aHW C T. Hap. OCHOBHWU u3uckeaHus: 1. WHcTw-
Tyumu; 2. MHdpactpykTypa; 3. MakpomkoHoMuyecka cpeda; 4. 3gpaBeonasBaHe U HayYanHo obpasoBaHuve.
Ouenkara Ha GCl 3a Te3n NKOHOMWMKM Ce norny4yasa, kaTo ce Aasa Terno 60% Ha Mony4YeHUTe OLeHKN OT Mbp-
BUTe YeTupy cTbnba, 35% OT oLeHk1Te Ha cneaBalumTe WwecT u 5% - Ha nocnegHWTe ABa.
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OUMHO C nokasaTtenuTte, BKMYEHN B CriedBaluute LWeCT CTbnba, ce xapakrepusmpar
KaTo TakvBa B eTan Ha ,pa3sutne Ha edektmBHocTTa” (Efficiency-driven economies). B
Tasu rpyna nonaga n bbnrapus, KOeTo o3Hayaea, Ye LecTTe cTbnba mmar onpe-
Jensua ponsa 3a HewHaTta |<0H|<ypeHTocnoco6HOCT.6 MocnegHute aBa cTbnba ca
nokasaTernHn 3a WKOHOMUKUTE C ,MHOBALUMOHHA HACOYEHOCT B TAXHOTO passutue”
(Innovation-driven economies).”

Taka nsuncnenuTe rnobanHn MHAEKCK 3a KOHKYPEHTOCMOCOBGHOCT MoCTaBAT
HawaTa cTpaHa Ha 54-To mscTo npe3 2015 r. (2015-2016) ¢ uHaekc 4,322 kato ¢ Haii-
BMCOK paHr — 1, e LUBeruapusa ¢ nHagekc 5,76 (Han-Bucoka rnobanHa KOHKYPEHTO-
€rnocobHocT), a Ha nocnegHoTo 140-1o0 MACTO ¢ 2,79 e 'BUHes.

3a 2015 r. cpegHusIT MHAOEKC 3a BCUYKM HabnogaBaHu ObpaBu, NpecMeTHaT
Kato meamaHa, e 4,20 (bvnrapus - 4,32), a 3a 2006 r. - 4,07 (bwnrapusa - 3,98), T.e.
KOHKYPEHTOCNOCOBHOCTTa HM OT Mo-HMCKa OT cpeaHaTa € NpeMuHana B rpynara ¢ no-
BMCOKa OT cpeaHaTa BenuumnHa. 3a 2010-2015 r. cTpaHaTa nokassa HapacTBaHe Ha
nHaekca GCI ot 4,13 Ha 4,32, koeTo e goBesno o nogobpsiBaHe Ha NO3ULMNTE A CbC
17 mecta — oT 71-B0 Ha 54-T0. 3a cpaBHeHue npe3 2015 r. PymbHUS € Ha 53-To MACTO
C vHaekc 4,32, kaTo ce e NpuaBvKmMna 4o Tasm no3uums ot 67-Mo MACTO € nHaekc 4,16
npe3 2010 r. CboTBETHUTE AaHHM 3a [bpumst ca 81-Bo MscTo ¢ nHaekc 4,02 3a 2015 .
n 83-1o ¢ 3,99 npe3 2010 r. Typuus e Ha 51-To mAcTo ¢ nHaekc 4,37 3a 2015r., kato e
Ouna Ha 61-Bo msacTo ¢ MHaekc 4,25 npe3 2010 r. C gpyrm gymu, CXoOHW npouecw,
MOXe Bu ¢ n3knoveHne Ha Mbpums, ce Habnogaeat 1 B Apyry GankaHCku abpkasy,
HO MOHE MO OTHOLLEHWNE Ha MO3VNLIMOHMPAHETO cu bbrrapms peanuanpa Han-CbLLECT-
BEHU npomeHun. Ham-obo moxe fa ce npueme, 4Ye CTpaHaTa € crabunusvpana
nokasaTenuTe Cu NO OTHOLLEHWE Ha TO3U MHAEKC, KaTo MPOMEHUTE MOoKa3ear, Ye npes
nepuoaa cnep MKOHoMMYeckaTa Kpusa Ta e nogobpuna cBosiTa OTHOCUTENHA KOHKY-
PEHTOCMNOCOBHOCT KaTo MO3ULIMSA CNPSIMO OCTaHanMTe HabnogaBaHn AbpXKaBu.

Ot uneHknte Ha EC ocBeH Mbpums ¢ No-HUCBK paHr oT bbnrapus ca Cnoee-
Hus, YHrapus, Kunbp, CnoBakusi n XbpBatusi. ToBa JOHSKbAE Ce ObIPKN Ha 06CTOsI-
TENCTBOTO, Ye oLeHKaTa Nnpu TAX ce Onpeaens npw Opyru Terna, XxapakTepHu 3a
CTpaHu B rpynaTa ,MHOBaLMOHHA HAaCOYEHOCT B TAXHOTO pa3BuTME” NMn 3a Takuea
B Mpexo KbM Ta3u rpyna. AKO MHOEKCHT Ha bbnrapusi ce npecmeTHe npw Terna, npu
KOMTO € uaumncneH 3a CrioseHus, Knnbp, CrioBakmsa u Mepuus, 3a 2015 r. Tom 6u 6mun

6 LLlectTe knio4yoBM 3a Te3M UKOHOMMKM CTbMba ce onpedenaT OT T. Hap. akTopu, CBbp3aHu C
,yBenuuyaBaHe Ha edpekTnBHOCTTa": 5. Bucwe obpasoBaHue 1 obyyeHue; 6. EpekTMBHOCT Ha nasapa Ha
cToku; 7. EcbekTMBHOCT Ha nasapa Ha Tpyaa; 8. Passutue Ha dmHaHcoBuTe nasapu; 9. TexHonornyHa
rotoBHocT; 10. lMa3apeH mawab (obxeat Ha nasapa). OueHkaTa Ha rpynata Ha Efficiency-driven
economies, B KOATO € u bvnrapus, ce dopmupa, kato Ha mbpeuTe 4 cTbnba ce gasa Terno 40%, Ha
BTOpuTe 6 - 50%, a Ha nocneaHuTe aBa cTbnba - 10%.

[lBaTa Kno4OBK 3a Te3W MKOHOMMKW CTbfIba ce onpedensT oT (hakTopu, CBbP3aHU C ,MHOBATMBHOCT U
edekTmBHOCT” 11. CbBBLPLUEHCTBO (E(PEKTUBHOCT) Ha OusHeca u 12. VHoBauuu (MHOBAaTMBHOCT Ha
nkoHomukata). OueHkaTa Ha rpynata Ha Innovation-driven economies ce chopmupa, kato Ha mbpeute 4
ctbnba ce nasa Terno 20 %, Ha BTopute 6 - 50%, a Ha nocnegHuTe 2 - 30%.

BposAT Ha HabniogaBaHWTe Abpxasu B nocnegHnte 5 goknaga Bapvipa No OTAENHU FrOAVMHU Mexay
139 1 148, HO Ha npakTuka NbpBuTe 120 CTpaHM NPUCHLCTBAT BbB BCEKM AOKNag
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4,04, koeTo 51 NOCTaBs eaMHCTBEHO npe Mbpuus, a ako ce NpecMeTHe ¢ TernaTa 3a
YHrapus (4,25) n Xvpeatusa (4,07), nHaekcwT 3a bbnrapus 6u 6un 4,24 — marnko
cnep YHrapus n npeg XbpBaTtus.

HanHuTe B Tabn. 1 npeacrtaBaT NogpobHa oLeHKka 3a HallaTa cTpaHa Mo oTaen-
HW MoKa3aTenu 3a KOHKYPEHTOCNOCOBHOCT (MAeHTUYHa MHopMaLmMsl ce AaBa 3a BCS-
Ka oT Habnogasanute 140 obpxasm).

Tabnuya 1

KomnoHeHTH, hopMupallm nHgekca 3a koHkypeHTtocrnocobHocT (GCl)
Ha 6bnrapckara MKOHOMUKA

PaHr (o1 140) Pesynrat (1-7)
GCIl 2015-2016 54 4,3
GCl 2014-2015 (npu 144 ctpaHn) 54 4,4
GCIl 2013-2014 (npw 148 cTpaHn) 57 4,3
GCI 2012-2013 (npu 144) cTpaHu 62 4,3
OcHosHu usuckeaHusi (40.0%) 68 4,6
MHcTUTYUmMmn 107 3,4
MHdpacTpykTypa 72 4,0
MakpoukoHoMumyecka cpega 53 4,9
3apase 1 HayanHo obpasoBaHue 53 6,0
YeenuyasaHe Ha echekmusHocmma (50.0%) 50 4,3
Buclue obpasoBaHue 1 oby4eHne 64 4,5
EdeKkTMBHOCT Ha nasapa Ha CTOKM 61 4.4
EdpekTnBHOCT Ha na3apa Ha Tpyaa 68 4,2
Pa3BuTne Ha huHaHCOBUSA nasap 59 4,0
TexHONnornyHa roToBHOCT 38 4,9
[Ma3apeH mawab 65 3,9
NHosayuu u busHec-egpekmuesHocm (10.0%) 94 3,4
CHbBbpLUEHCTBO Ha GusHeca 98 3,6
MNHoBauun 94 3,1

U3mouyHuk. The Global Competitiveness Report 2015-2016, p. 124.

Mo oTHoweHue Ha oboblieHaTa oOueHka Ha nbpBaTa rpyna ot 4 cTbnba
»,OCHOBHU nsuckeaHusa” bbnrapus e Ha 68-mo msAcTo ¢ uHaekc 4,6. Mpes 2010 r. (no
BpeMe Ha Kpu3ata) € Ha 72-po MACTO ¢ nHaekc 4,4. o oTHowweHre Ha obobleHaTa
OLleHKa Ha BTopaTa rpyna oT 6 cTbnba ,YBenuyaBaHe Ha edekTMBHOCTTA” € Ha 50-To
mMscTo ¢ nHaekc 4,3,(npe3 2010 r. 3aema CbOTBETHO 65-TO MACTO € 4,1), @ NO OTHO-
LeHWe Ha nocrnegHara rpyna ,MiHoBaumm n 6usHec eekTMBHOCT” € Ha 94-T0 MACTO C
oueHka 3,4 (npe3 2010 r. e Ha 95-To MSACTO € MHAEKC 3,2).

9
KakTo GeLue nocoyeHo, NO-ChLLECTBEH MoKasaTen 3a ToBa € He No3uumsTa, KOSTo 3aeMa AajeHa CTpaHa, a
Hanoxunute ce TeHaeHUMn no oTaenHUTe nokasartenu.
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Bugmumo e nogobpeHneTo Ha uHgekcuTe 3a nbpBata U 0cobeHo 3a BTOpaTa
rpyna no BpeMe Ha MKoHoMmu4eckata kpmsa. dakTbT 06ade, Ye cTpaHaTa HanpeaBa
CaMo C ejHO MACTO B rpynaTta ,MiHoBaummn n 6msHec-epekTMBHOCT”, KbAETO M30CTaBa-
HETO € HaW-ronsmMo, e nokasaTefieH 3a CPaBHUTENHO HUCKWUS NoTeHuman Ha 6br-
rapckaTa MKOHOMMKA [a MOBULLIABA CBOSITA KOHKYPEHTOCMOCOOHOCT B Tasw rpyna,
KOATO € onpefernsiiia 3a KOHKYpPeHTOCNOCOBOHOCTTa Ha AbpXaBuTe C ,MHOBAaLNOHHA
HaCOYEHOCT B TAXHOTO pa3BuTue”. ChbLieBpEMEHHO TOBa € 1 obracTtTa, B KOSITO
npe3 2015 r. usoctaBame Han-MHOIro B CPaBHEHME CbC CbCeaHNTe BankaHCKN CTpaHu:
Bvnrapusi e Ha 94-Ta no3uums, PymbHUS — Ha 84-Ta, Mepums — Ha 77-ma n Typumst —
Ha 56-Ta.

Ha cpur. 1 ca unioctpupann pasnukite Mexagy npeacraBaHeTo Ha bbnrapus
no oTAenHWTe CTbnboBe N cpegHUTE nokasaTtenu Ha CTpaHuTe OT T Hap. Bb3Huk-
BalLa 1 passuBaLla ce Eepona.’®

durypa 1
MNokasartenu 3a CTpaHuTe OT rpynarta ,,B'b3HI/IKBaLLI,a 1 pas3BuBallia ce
Espona”
npexon npexon,
1 1-2 2-3 3
LKOHOMUKY 8 eMan Ha UKOHOMUKY & eMan Ha LORORISL
uaapaxﬁa.ue Ha QCHOSUME pa3gumue C UHOBAYUOHNE
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U3amouHuk. The Global Competitiveness Report 2015-2016, p. 124.
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B cpaBHeHMe CcbC cpeoHMTE 3HA4YeHus 3a Tasu rpyna abpxasu Bwnrapus
uma no-gobpw nokasartenu, Kato Te ca BMAMMO MO-BMCOKM Hal-Beve 3a CTbnba
» 1 EXHONOrM4yHa roToBHOCT” M B No-Marika cteneH 3a ,MakponkoHoMudecka cpena’.
CTtpaHaTa e ¢ n3paseHo no-HWUCKK nokasartenu 3a ctbnbda ,MHcTutyuun” n c HesHa-
YMTENHO, HO BCE Nak No-HUCKM 3a ,MIHoBauun”.

OTroBopuTe Ha aHKeTaTa OTHOCHO Hal-3HaYMTENHUTE NPeYKM 3a BM3Heca Ha
npakTvka He nokassaT HULLO NO-pas3fMYHO OT NO3HaTUTE Npobnemu - Hal-ronemu
ca npeuyknTe ¢ AoCTbNa A0 PUHAHCMpaHe, KopynumaTa U HeedekTMBHaTa ObpKaB-
Ha agMuHuUCTpaums (Tabn. 2). Tpsabea ga ce otbenexu, e, Ye Ha NpakTUKa ToBa
HanmbfHO Cce onpefens OT MO-HUCKUTE 3HayeHus, kouto Bbnrapusa nonydyaBa 3a
ctbnba MHctutyummn” (MHgeke 3,4 n 107-ma no3nums).

Tabnuya 2
Haii-3HaunTenHn npeykn 3a bmusHeca

[ocTtbn 4o hunHaHcupaHe 12,7
Kopynuwus 1,4
HeedekTBHa AbpxaBHa agMUHUCTpaLUs 10,7
HepocTatbyHo obpasoBaHa paboTHa cuna 9,9
HectabunHa nonutuka 9,6
Monutnyecka HecTabunHocT/npeBpaTh 71

Jlowa paboTHa eTuka Ha paboTHaTa cuna 6,0
OrpaHnuuTenHu Tpyaosmu perynaumm 6,0
[aHbyHM cTaBKM 5,8
HeapekBaTHa UHGpacTpyKTypa 54
HepocTtaTbyeH KanauuTeT 3a nHoBauun 4,7
WHdnauus 4,3
KoMnnuumparu gaHbyHmu perynaumm 3,2
Jlowo obuiecTBeHO 3apaBeona3BaHe 1,1

[MpecTbnHOCT 1 Kpaxoun 1,1

PernameHTtupaHe Ha BanyTHUs 0OMeH 0,9

3abenexka. OT cnucbka ¢ NOCOYEHUTE PaKTOpPU PECNOHAEHTUTE ca MOMOMEHU Aa
nsbepat neTTe Hai-npobnemMHu 3a GusHeca B cCTpaHata UM U Aa v krnacupat cnopej
oueHkn mexay 1 (Han-npobnemHust) n 5 (Han-6esanpobnemHus).

UzmouyHuk. The Global competitiveness Report 2015-2016, p. 124.

[Mo-uanocTHa KapTuHa 3a NPOMEHUTE B MokasaTenuTe, onpegensiiy KOHKY-
peHTOCnocobHOCTTa, MOXe Aa ce Nony4n OT NpoMsiHaTa Ha UHAEKCUTE MO OTAENHM
roguHu 3a 12-te ctbnba, konto opmupaT GCI, KakTo U OT UBMEHEHMUETO Ha HAKOW
KrnoyoBKM noavHaeken (tabn. 3).
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Tabnuuya 3

MHaeken Ha KOHKYpeHTOCNoCcOBHOCT 1 nosnummn Ha bbnrapusa 3a nepuoaa
2006-2015 r., AuHaMMKa Ha N3MEHEHNE 1 KoedULMEHTM Ha Bapmauns

2006-| 2007- 2008-| 2009-| 2010-| 2011- 2012-| 2013-| 2014-| 2015-(2015-2016/

2007 | 2008 | 2009 | 2010 2011 | 2012| 2013 | 2014 | 2015 2016 | 2006-2007 V%

WHcTutyumm (ctonb 1) 305|322 )| 328|319 | 329|332 339|338 | 332 339 1,11 3,1
VHcbpacTpykTypa (CTb6 2) 292 [ 291 | 279 | 288 | 357 | 362 [ 379 [ 3,93 | 4.06 | 4,00 1,37 14,2
MaKpOVIKOHOMVI‘-leCKE cpena

(5 3) 538 | 516 | 521 | 493 | 500 | 513 | 542 | 561 | 545 | 4,94 0,92 43
Snpase i HauanHo obpasosaine | ¢ o4 | 557 | 553 | 554 | 585 | 580 | 592 | 6,00 | 6,03 | 5,97 0,99 33
(cTbn6 4)

Buciuie oGpasosanve u 4,02 | 3,99 | 409 | 411 | 414 | 416 | 431 | 425 | 449 | 448 1,11 40

obyyeHue (cTbnb 5)

EdekTBHOCT Ha nasapa Ha

CTOM (CronG 6) 3,75 | 3,89 | 411 | 402 | 400 | 408 | 417 | 419 [ 437 | 435 1,16 45
EdbexmsHocT Ha nasapa Ha 412 | 425 | 442 | 451 | 451 | 449 | 454 | 436 | 424 | 423 1,03 3.2
TpyAa (cTenb 7)

Passutve Ha urancosna nasap | 4 14 | 409 | 4,18 | 4,00 | 3,95 | 399 | 397 | 3.95 | 417 | 3,98 0,96 2,2
(cTen6 8)

TexHonoruuHa roTosHoCT 2,91 | 311 | 365 | 3,82 | 4,01 | 411 | 4,30 | 445 | 4,73 | 4,87 1,67 15,6
(cTBn6 9)

MasapeH mawab (cTnb 10) 412 | 3,66 | 3,83 | 3,94 | 3,79 | 3,80 | 3,82 | 3,87 | 3,87 | 3,91 0,95 2,9
CbBBPLUEHCTBO Ha BU3HECU

(cran6 11) 340 | 3,57 | 369 | 368 | 352 | 3,55 | 362 | 359 [ 361 | 364 1,07 2,2
WNHoBaLmm (CTbn6 12) 299 [ 296 | 291 [ 290 | 291 | 2,94 | 208 | 297 | 2,04 | 3,11 1,04 2,0
Kowkypermocnoco6Hoem (GCI) | 3,98 | 393 | 4,03 | 402 | 413 | 416 | 427 | 431 | 437 | 4,32 1,09 3,6
Panz om HabnodasaHume

cmpant 72 79 | 76 | 76 | 71 74 | 62 | 57 | 54 | 54 8

U3moyHuk: The Global Competitiveness Report, The World Economic Forum —
OoTAEnHU roavHn (ooknaauTe 3a roguHuTte npegu 2006-2007 ca npaBeHW Npu U34ucrnsiBaHe
Ha GCl 3a 9 cTbnba).

3a nepuoga ot 2006 r. (2006-2007 r.) gocera bbnrapus noctvra HanpegbK
B nosuumnoHnpaHeTo cnopeg mHaekca GCI. Ton ce nosuwasa o1 4,0 oo 4,32 npes
2015 r. (2015-2016 r.), KOeTo NpuaBKBa CTpaHaTa OT 72-po OO 54-TO MSCTO nmpes
nocnegHarta HabnogaeaHa roguHa. NpodnnbT Ha OCHOBHUTE CTLNIGOBE, ydYacTBaLLM
npu dpopmmpaHeTo Ha arpernpanus nokasaten GCl, kakTo 1 No oTAenHW NOANHAEKCH
Ha Te3n cTbnboBe, obadve BCce oOLle npuyncnsBa bbnrapns KbM HegoTam pasBuUTUTE
nkoHOMUKM. OTUYUTa Ce CepMO3HO U30CTaBaHe MO OTHOLLEHME Ha MHOBATMBHOCTTA Ha
ukoHoMukata (ctbnb 12 ,MHoBauumn®), edpektmBHocTTa (CTHN6 11 ,EdekTrBHOCT Ha
HusHeca"), MHCTUTYyUMOHanHaTa pamka (cTend 1 MHctutyuun®) n obxearta Ha nasapa
(cTbn6 10 ,MasapeH mawab®) (Bx. Tabn. 3).

MHoekcbT Ha cTbnd 10 Hanpumep ce noHwkasa oT 4,1 npes3 2006 r. go 3,9 npes
2015 r., npy ToBa OCHOBHO 3a cMeTka Ha noguHaekc (10.01) 3a mawaba Ha MecTHUS
nasap, KOMTo npe3 HabnogasaHus nepuog cnaga ot 4,1 go 3,6. HebnaronpuatHute
M3MEHEHMS HA MOCOYEHNTE MHOEKCU OO ronsmMa CTeneH ca MoBMUSIHA OT orpaHuve-
HaTa noKynaTesiHa CrnocoOHOCT Ha HacerneHMeTo, KaKTo 1 OT He4OCTaTbYHO aKTUBHUTE
OEeNCTBUS CpeLly MOHOMOMNWTE, KOMTO MpevaT 3a U3rpaxaaHeTo M pasBUTUETO Ha
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KOHKYPEHTEH 1 edpekTBeH nasap. Hanpumep npu nognHaekc ,EdekTnBHoCT Ha aHTu-
MoHononHata nonutuka” (6.03) bBwnrapusa ce knacupa Ha 91-po msAcTo. o To3u
nokasaTen cTpaHaTa Ha npakTuvka nocTura U3BecTeH Hanpedbk B HapacTBaHETO
npe3 pasrnexganusa nepuog. MNMonobeH Hanpeabk obade e peanuaupaH U B Opyrute
ObpXXaBu, Taka 4ye nosvuusta octaBa cbllaTa, CbOTBETHO No noauHaekca ,MHTeH3uB-
HOCT Ha MecTHaTa KoHKypeHuus” (6.01) ce npuaBwxBamMe B HEraTMBHA NOCOKa - OT 99-
Ta Ha 104-Ta no3uuus.

CobliecTBeH npobnem 3a pa3BUTUETO HAa MHOBATUBHU NPOU3BOACTBA ca dhak-
TopuTe OT cTbnboe 11 1 12, N0 HAKOM OT YMMUTO NOAMHAOEKCU ce Habnogasa 3agbp-
XaHe 1 BriowaBaHe Ha (U 6e3 ToBa HUCKUTE) no3nummTe. EAMH OT OCHOBHUTE He-
[ocTaTbuM € CbCTOSHMETO Ha MecTHaTa cpepda. lNpeyka 3a yBennyaBaHe Ha gena
Ha oTpacnuTe C BMCOka gobaBeHa CTOMHOCT e kBanudumkauuaTa Ha kagpute —
Hanpumep noavHAOeKCHbT ,KayecTBOTO Ha OBy4YeHMEeTO MO MEHWAXMBHT® Knacupa
Bwnrapusa Ha 111-To macTo. CxoaHa e cutyaumsta u ¢ noguHaekca ,CteneH Ha Ksa-
nudukaumsa Ha nepcoHana”, no Komto cme Ha 118-1o msacto. MNMpobnemuTe ¢ kBanu-
dvkauusiTa 4o ronsiMa CTeneH ca 3akoHOMepHa mnocreauua OT HecrnocoBGHOCTTa Ha
CTpaHaTa fa npvBenMyYa M Aa 3agbpXXa TanaHTU — MoKasaTenn, Nno KOUTO 3aeMame
cboTBETHO 132-po 1 133-T0 MAcTo oT 140 abpxasu.

Ceprio3Ha crvpadka 3a MocTUraHe Ha ycnex BbB BCUMKW pasrnedaHy OOTyK
Hacoku e cnabarta MHCTUTYUMOHanHa pamka. M3sectHo e, ye 3abaBsAHeTo Ha pedop-
MaTa B cbaebHaTta cuctema OT rogvHu NPUCHCTBa B OOKaAuTe 3a Hanpedbka HU B
npoueca Ha conmkaBaHe (KOHBEPreHumMsl) U € eanH OT OCHOBHUTE MYHKTOBE, MO KOUTO
Bwnrapusa Topnu kputunkn. B nocnegHua goknag (2015-2016 r.) no noguHaekc ,Hesa-
BMCMMOCT Ha cbaebHaTta cuctema” cTpaHaTa ce knacupa Ha 116-1o macto. [NogobHa
€ cuTyauudaTta ¢ nogvHaekca, namepsaly, (baBopu3npaHeTo Npu NPoBEXAaHe Ha npa-
BUTENCTBEHATA MOMUTKKA, NO KOMTO cMe Ha 122-po mscTo. MNMpobnemuTe ¢ He3aBUCU-
MOCTTa Ha cbaebHaTa cncTteMa Hamb/IHO 3aKOHOMEPHO Ce CBbP3BaT C HelHaTa criaba
edheKTMBHOCT MNpU paspeLlaBaHeTo Ha CNopoBe — nokasaTer, No KOWTO CTpaHaTta e Ha
122-po mMscTo. ChLyecTBEHa Npeyka 3a pa3BUTMETO € U NuncaTta Ha Npeacka3yemMocT
Ha cpedaTta, KOeTo [0 ronsiMa cteneH e obyCroBEeHO OT HUckata MPO3pavyHOCT Ha
npasuTencTeeHaTa nonuTuka. Mo To3n nokaszaten bbnrapus saema 120-To MACTO.

Kateropwusi, B KOATO nokasaTenute ca CpaBHUTENHO Jo0pKu, € MaKpOUKOHO-
Muyeckata cpega. OT HsKonko roguHu Bwrrapus nopgabpxa gobpe GanaHcupaH
OlopKeT, HUCKa NMHGaUNs, BUCOKO HMBO Ha CMNECTABaHMS U ManbK AbpXXaBeH ObIr.
ToBa obaye He e gocTaTbyHa MpPeAnocTaBKa 3a MPUBIMYAHETO HA WMHBECTULNA
(ocobeHo BbB BUCOKOTEXHOMOrMYHMUTE NPOM3BOACTBA), HATO 3a HanaraHeTo Ha npo-
OYKTW OT Ta3u rpyna Ha BbHLUHUTE nasapu.

B 0600LieHne Moxe ga ce Kaxe, Ye TeHOeHUMsTa e KbM nogobpsiBaHe Ha
nosuuunte Ha bBvnrapus no HabnogasaHute 111 nogmHaekca (nokasarenu), KaTto
€[HN OT HanW-BaXXHUTe cpepf TAX 3a nocnegHute 5 roguHn ca ,CTeneH Ha 3awmrta
Ha nHBecTuTOopuTe”, ,KauyectBo Ha usanocTHaTa mHdpacTpykTypa” n ,KayectBo Ha
HayanHoto obpasoBaHue”. Tasn TeHaeHUus obayve He e noBcemecTHa. Habniogasa
ce BroLaBaHe Ha No3vuMMTe Ha CbLUECTBEHM nokasaTtenu, Hanpuvep ,3annawiaHe un
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npoussoguTenHoct”’, Jetcka cMbpTHOCT” 1 ,M3TMyaHe Ha mMo3buUM’, KaTo 3a NOC-
negHWTe ABa € XapakTepHO, Ye HaNOXWnMTe ce TeHAEHUMN ce npedvyneaT TPyaHO
M MOXe [da Cce O4YaKkBa HEraTUBHUAT epeKT OT TAX Aa e AbnroTtpaeH. BusmnpaHeTto Ha
Te3n, KaKTo U Ha HAKOW ApYru rnokasaTtenu, no KOUTO CTpaHaTa M30CTaBa, Moka3sa U
obnactuTte, B koMTO 61 MOrMo Aa ce Tbpcy NnogobpsiBaHe M NpoBeXxaaHe Ha uene-
Haco4yeHa NnonnTrKa 3a NoBuLLABaHe Ha KOHKYPEHTOCMNOCOOHOCTTa.

KonkoTo 1 fa ca HaToBapeHU C YCNOBHOCTM NOAOOHM MHOEKCU, onpeaensium
KOHKYPEHTOCNOCOOHOCTTa, BCe Nak AaBaT Bb3MOXHOCT Ja Ce YCTaHOBW peariHo
nocokara Ha U3MEHEHME Ha OLEHKNTE U CbLUEBPEMEHHO Aa Ce CpaBHU MSICTOTO Ha
Bbnrapus cnpsamMo octaHanuTe ObpXKaBu Cnopen KOHKPETHUTE M3cnenBaHus, npu
YCIOBME, Ye Te ca HanpaBeHU 3a BCska CTpaHa Npu cbbOrnogaBaHe Ha egHa U cblua
meTogmka. CpaBHABaHETO Ha M3MEHEHMETO Ha WMHAEKCUTE MO OTAENHM CTbrboBe
3a HabnogasaHus nepuog (BX. Tabn. 3) no3sonsBa fa ce NpeLeHu 1M ToBa Kak
PUHAHCOBO-UKOHOMMUYECKATa KpU3a e NoBnussa BbpXy OCHOBHU nokasaTenu, onpe-
Oensimn KOHKYPEHTOCNOCOBHOCTTA.

MbpBOTO, KOETO TPAGBa Oa ce oTbenexu, e, 4e NPOMEHUTE Ha OTAernHuTe
nokasaTenu rno roavHu, NsMepeHn ¢ koeduLmMeHTa Ha Bapuaums, He ca CbLUECTBEHM.
Koe®unumeHTbT e Hal-BUCOK 3a 2-py U 9-TW CTbMO, KbAETO Ce OTYMTa U HaN-ToNsiMo
HapacTBaHe Ha Te3u nokasatenu — cboTBeTHO 37 un 67% (BX. npegnocnegHa
KoroHa Ha T1abn. 3). B obwwm nmHnm gomHaHCOBO-MKOHOMMUYECKaTa Kpr3a He ce e oTpa-
3una BuAMMO BbpXy MOBEYETO MokasaTenu, opMmpaLLy KOHKYPEHTOCNOCOBHOCTTa.
HewHoTO Bb3aencTBMe € NoaYepTaHO HEraTVBHO BbPXY Te3N OT TsiX, KOMTO ca CBbp-
3aHuM cbC CTb6 3 ,MakpomkoHoMMYecka cpena” n cTbnb 8 ,,Passutme Ha huHaHCoBUSA
nasap”’, kbaeTo paBHuwiarta ot 2008 r. Bce owe He moraT ga 6baaT AoCTUrHaTH —
nHaekebT 2015/2016 1. e nog 100 (BX. npegnocnegHaTa KonoHa Ha 1abn. 3).

VHdopmaLums, KOSTO MMa Npsiko OTHOLLEHME KbM KOHKYPEHTOCNOCOBGHOCTTa
Ha OTOEerNHUTEe CTPaHU, MOXe Aa Ce HaMepu 1 B NOCNeaHNTEe JoKNaau 3a pas3sutme
Ha uHopmaunoHHuTe TexHonorun ot 2015 1 2014 r., npeacraseHn Ha CBETOBHMUSA
MKoHomum4yeckn copym — mobaneH goknag 3a MHPOPMALMOHHUTE TEXHONOrUMU.
MHdopMaunoHHM 1 KoMyHMKaumMoHHK TexHonoruu (UKT) 3a nprobLliasaly pactex
(Bx. The Global Information Technology Report, 2015) n MmobaneH goknag 3a nHoop-
MaLMOHHUTE TexHonoruu. Monsm u puckoee OT ,fonemmTe ,cl,aHHM”11 (. The Global
Information Technology Report, 2014). OCHOBHUAT MHAEKC, BL3NPUET B TE3WN A0KNaaM,
e NRI (Networked Readiness Index — nHgekc ,MpexoBa rotToBHOCT®, UMM UHAEKC 3a
FOTOBHOCT 3a paboTa B Mpexa 3a CbTPyOHUYECTBO) U ce Oasvpa Bbpxy OLEHKa Ha
cnocobHoCTTa 3a ycBosiBaHe M usnonasaHe Ha VIKT. Tol e n3roteBeH nocpeacTBoM

1 ,Big Data“ (,ronemute gaHHW") e NoHsATME, KOETO 3arnoyBa Aa ce Bb3npuema B MKOHOMMKAaTa 1 B CTaTUCTU-
KaTa 3a onpeaensiHe Ha MHGopMaums, KOSTo He e cbbpaHa Ha 6asaTa Ha TPagWLMOHHWTE MPUNOXEHUS 3a
0bpaboTka Ha CTaTUCTUYECKN AaHHM — TOBa € MHpopMaLms, NonydYeHa OT MHTEPHeT-U3CneaBaHns, KakTo u
(hrHaHcoBa 1 BU3HEC-MH(OPMaLIMS OT ,HETPAAMLMOHHK n3TouHMUM. MNprema ce, Ye ,Big Data” nossonsear
a ce nofobpy JOCTOBEPHOCTTa NpY B3UMAHETO Ha peLLeHuUs, AaBaiiku AOMbIHUTENHA HopMaums, pecr.
[OMPUHACAT 3a Mo-ronsMa edeKTUBHOCT Ha aHanmsa U 3a HamansiBaHe Ha pucka OT MOTPeLUHN MKOHO-
MWUYECKMN PeLLeHUs, BKI1. U Ha TakmBa Npy U3roTBSIHETO Ha MPOrHO3W.
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arpermpaHeTo Ha NoAauHAEKcH, onpeaensaHu Ha 6asarta Ha nokasatenute B 10 oc-
HOBHM CTbNOa, BKNoUBaLLM 54 nokasatens 3a 148 cTpaHu (norvkata e cxogHa ¢ Tasu
npu GCI). MIHgekchT ce npecMsaTa KaTo cpefHa apuTMeTUdHa HenpeTerneHa oT 3Ha-
YeHusTa Ha noguHaekeute ,Cpena 3a passuTtue”, ,[oTOBHOCT 3a passutue”, ,[puno-
»Xumoct” n ,Bbanencraune”.

B Tabn. 4 ca npeacraBeHn oueHkute 3a bbnrapusa no otoenHuTe nokasatenu
3a NRI, a cbllo M paHroBeTe, KOUTO UMa CTpaHaTa 3a BCEKM OT TAX (MOEHTMYHA
MHdopMaLms ce AaBa 3a Bcsika OT HabntogaesaHute 143 ,q1;px<a3m).12

Tabnuua 4
OcHoBHM cTbnbose Ha NRI 3a Bwnrapus, 2015 r.
PaHr (ot 143) Pesynrar (1-7)
NRI 2015 73 4.0
NRI 2014 (om obujo 148) 73 4.0
NRI 2013 (om obujo 144) 71 3.9
Cy6uHgekc A. Cpega 76 3.9
1-Bu cTbn6: Monutnyecka u perynatopHa cpega 108 3.9
2-py cTbn6: Br3Hec n nHoBaUMOHHa cpeaa 50 4.6
CybuHgekc B. N'oToBHOCT 71 4.8
3-m1 cTBn6: MHppacTpykTypa 34 5.9
4-1v cTbN6: JOCTbNHOCT 110 3.8
5-T1 cTbN6: YMeHust 60 5.3
Cy6uHaekc C. UsnonsBaHe 73 3.8
6-T1 cTbN6: IHaMBMAYyanHo nonssaHe 47 4.9
7-Mu cTbn6: Mi3anonasaHe ot 6usHeca 91 3.4
8-mu cTbN6: M3anonssaHe OT NpaBUTENCTBOTO 118 3.1
CybuHaekc D. Bb3genctBue 77 3.6
9-T1 cTBN6: IKOHOMMYECKUN edheKTU 61 3.3
10-T1 cTBN6: CoumanHo oTpaxeHue 84 3.8

U3mouHuk. The Global Information Technology Report 2015, p. 134.

3a 2015 r. Ha mbpBo MsicTo e CuHranyp ¢ NRI 6,0, a Ha nocnegHoTo (143-m0) e
Yapg ¢ 2,3. O6wmat nHaekc NRI onpegens 3a Bwnrapus 73-tm paHr ¢ oueHka ot 4,0
(npeaxopHaTta 2014 r. cTpaHaTa € Ha CbLLOTO MSACTO C oueHka 4,0, a npe3 2013 1. e Ha
71-Bo ¢ oueHka 3,9). 3a cpaBHeHme npe3 2015 r. cbcegHMTe BankaHCcKM CTpaHu 3ae-
MaT CbOTBETHO: PyMbHUS — 63-TO MACTO ¢ oueHka 4,2 (2014 r. 75-10); Mbpums - 66-10
MSACTO C oueHka 4,1 (2014 r. 74-10), Typums — 48-mo0 mAcTOo ¢ oueHka 4,4 (2014 r. 51-
T0). Buonmo e nogobpsiBaHETO Ha NO3NLMKUTE HA TE3N ObpPXKaBW B paMKATE Ha edHa

12 B noguHgexkc ,Cpena 3a passutue” ca BKMOYEHU ABa cTbiba (,[lonutnyecka cpepa” u ,busHec-mko-
HOMMYecka cpeaad’); B nogvHaekc ,[OTOBHOCT 3a passutue” - Tpu (,MHdpacTpykTypa 1 umdposmsaumst’,
LJocTbnHoCT” 1 ,YmeHus”); B noguHaekc ,[punoxumoct” — cblo Tpu (,MHAMBMAOyanHo wsnonssaHe”,
,Bu3Hec-nsnonssaxe” u ,lpaBuTencTeeHo nanonaeaHe”) u B noamHaekc ,Bbagencreme” - aBa crbnba (,Mko-
HOMMYecko Bb3gevncTBne” u ,CoumanHo Bb3gencteue”). Bx. no-nogpobHo The Global Information
Technology Report 2015, p. 29.
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roavHa — Hewo, koeto bbnrapusi He ycnsea aa nocturHe. [JoknaabT HU Knacupa Ha
nocrnegHo MAcCTo cpef yneHkute Ha EC npes 2015 r., a OT cbCegHWTe CTPaHU eauH-
ctBeHO Cbpbust € C NO-HUCHK paHr - 77-Mu.

B Tabn. 5 ca npefcraBeHy AaHHWUTE MO OTAENHM KOMMOHEHTU (MOAUHAEKCU Ha
CbOTBETHUTE CTbIOOBE) 3a bvnrapus npe3 2015 .

Tabnuuya 5
KomnoHeHTn Ha NRI 3a bbnrapus, 2015 .

Panr/ | Croit- Panr/ |Croit-

Vikpukatop 143 HOCT Vipukatop 143 HOCT
1-B1 cTbN6: MonuTnyecka U perynatopHa cpeaa 6-Tn cTbNG6: MHAMBMAYaNHO Non3BaHe
[EcbeKTUBHOCT Ha 3aKOHOTBOPYECKUTE MHCTUTYLMU® 124 25 6.01 |MobuneH TenedoHu - aboHameHTH /100 YoBeka 30 145.2
3akoHu, oTHacawm ce go UKT* 60 4.0 6.02 |Mvua, n3nonssaln UHTEPHET, % 62 53.1
HesasucumocT Ha cbaebHaTa cuctema* 125 23 6.03 |domakuHCcTBaTa C NepcoHaneH KoMnTbLp, % 61 54.9
[EchbekTBHOCT Ha NpaBHaTa cuctema npu cnoposete* | 123 2.8 6.04 |[omakuHcTBaTa C AOCTLN [0 UHTEPHET, % 56 53.7
EcbekTMBHOCT Ha NpaBHaTa cuctema npu npasunata**| 124 25 6.05 |®ukcvpaH LWupokon. UHTEPHeT - nuHuu/100 YoBeka | 39 19.3
BawwmTa Ha MHTenekTyanHaTa cobcTBeHoCT* 107 3.0 6.06 |MoGwuneH WMpoKon. UHTepHeT - NHuK/100 YyoBeka | 33 58.1
MupaTtcku uHcTanupax codtyep, % 61 63 6.07 |M3nonsBaHe Ha BUPTYanHWUTE COLMANHN MpeXu™ 51 6.0
Epoit npoueaypy 3a M3NbIHEHWEe Ha A0roBOP 77 38
[Bpoit AHK 3a U3MbNHEHVe Ha AafeH [oroBop 75 564 7-mm cTN6: U3nonaBaHe oT GusHeca

7.01 |A6copbuusa Ha TexHonorum Ha oMpMeEHO HUBO® 85 4.4

2-pu cTbNG: BusHec- M MHOBaUUOHHa cpeaa 7.02 |KanauuTeT 3a mHoBauum® 108 3.3
Hanuuve Ha Hal-HOBM TexHonorum® 91 4.4 7.03 |PCT naTteHTu, NpUIoXeHUs/MIH. HaceneHve 47 6.4
(CBOGOAEH pyCKOB KanuTan* 79 26 7.04 |M3nonsBaHe Ha UHTEpHET 3a GU3Hec-kbM-613Hec* 54 51
CymapHa aaHbuHa cTaBka, % oT nevanbata 29 27 7.05 |M3nonasaHe Ha MHTEPHET 3a BuaHec-kbm-notpebuten*™ | 60 4.7
[Bpont aHu 3a 3ano4BaHe Ha BusHec 91 18 7.06 |CteneH Ha oby4eHue Ha nepcoHana* 126 33
Bpoit npoLeaypu 3a ctTapTupaHe Ha 6usHec 23 4
IHTEH3MBHOCT Ha MeCTHaTa KOHKypeHLms* 75 5.0 8-mu cTHNG: M3non3BaHe OT NPaBUTENCTBOTO

Buclue o6pasoBaHue — koedULMEHT Ha 3anuceaHe, %| 34 62.7 8.01 |3HaueHwue Ha WKT 3a Bu3usTa Ha npasutenctasoTto *| 104 3.4

Online ycnyru npu AbpxaBHU MHCTUTYLMK, O - 1

KauecTBo Ha ynpaBneHue Ha yuunuiaTa* 121 3.4 8.02 (Haii-006p) 111 0.24
IAbp>XaBHW NOPBYKM HA CbBPEMEHHU TEXHOMOrMK* 96 3.2 8.03 [YcnesaemocT npu npomoTupaHe Ha NKT* 113 3.5
3-T cTbN6: UHdpacTpykTypa 9-T cTbNG6: UkOHOMMUYeCkH edbekTn

Mpouse. Ha en. eHeprus, kBT4/4oBek OT HacenexuneTo | 31 6,807.4| 9.01 [BrnusHue Ha MKT BbpXy HOBW yCnyry u npoayKkTu* 92 4.1
MokpuTtHe Ha MoBunHata mpexa, % OT HaceneHneTo 34 100 9.02 |ICT, PCT naTeHTU, NpUnoXeHUs/MnH. HaceneHue 40 1.9
HTepHeT-Tpaduk, KB/notpebuten 22 128.2 9.03 |BnusHwue Ha VKT Bbpxy HOBW opranusaul. mogenu* | 91 3.9
BalUUTEHN UHTEPHET CbPBBPU/MITH. Hac. 43 145.9 9.04 |Haykoemkun paboTHu MecTa,% oT paboTHaTa cuna 46 31.0
4-Tn cTLNG: [locTbNHOCT 10-T1 cTbN6: CoumanHo oTpaxeHue

[Tapucm 3a npeann. mo6. Tenedgonn, PPP USD/MuH.*Y 138 0.77 10.01 [BnmsHue Ha MKT Bbpxy AOCTBNA A0 OCHOBHM yCnyrn* 81 4.0

Tapudwm 3a duke. Wrpok. uHTepHet, PPP USD/mec.** | 34 23.98 | 10.02 |docTbn A0 MHTEPHET B yunnuwiata* 45 5.0
Eszziﬁeuumﬂ B MHTEPHET 1 Tenedonu, 0 - 2 (Haii- 104 133 10.03 Ilf;;sgj:ﬁ:fBgfolilKT 1 eheKTMBHOCT Ha 91 3.7
5-TM cTbNG: YMeHus 10.04 |MHpeke Ha online uHdopmauws, 0 - 1 ( Hair-go6bp) [ 106 0.25
KayectBo Ha obpa3oBaTenHarta cuctema* 91 34
KauecTBo Ha MaTemaTuyecka U Hay4Ha NoaroToBka* 54 4.3
CpenHo obpasoBaHue - 6p. koed. Ha 3anucsaHe, % 59 93.1
MpamoTHOCT Ha Bb3PaCTHOTO Hacenexue,% 24 98.4

3abenexka. * - Te3n nokasarenu ce namepsar no ckana ot 1 go 7 (7 e Han-Bucokata
cTeneH); ** - 3a nokasartenst PPP Bx. 6enexka 13 nog nuHus.

U3mouyHuk. The Global Information Technology Report 2015, p. 134.

lMpocnegssaHeTo No roguHu 3a Bbrrapus n 3a gpyrm HabnogasaHn cbcegHu
ObpXkaBu Nokassa rondma Bapuauma no nngekca NRI, 3HauMTenHo HaaBuwaeala
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Ta3un npyn GCIl. Makap 4ye ToBa e npeanocTaeka 3a JOMYyCKaHETO Ha HETOYHOCTU Npu
paHXupaHeTo Ha CTpaHuTe MO TO3M arpernpaH MHAEKC, TONM JaBa Bb3MOXHOCT 3a
NpubnuanTenHa oueHka.

KnacupaHeTto Ha Bbnrapus no ocHoBHu noguHaeke Ha NRI e, kakTo cnepga:
3a nogvnHaekc ,Cpena” (cpena Ha passutue) - 76-1o msacto 3a 2015 n 71-8o 3a 2014 r;
3a noguHaekc ,[0TOBHOCT 3a pa3BuTME” - CbOTBETHO 71-BO U 75-TO MACTO; 3a nog-
nHaekc lMpunoxnmoct” - 73-to n 65-to 1 3a noanHaekc ,Bv3gencraume” - 77-mo n
86-1o msicto. OT 10-Te cTbnba npe3 2015 r. cTpaHaTa e ¢ Han-gobpa nos3uumsi no
OTHOLLEHMe Ha cTbrb 3 ,MHdpacTpykTypa 1 uudposusaumsa” (34-1a), a ¢ Han-craba -
Nno OTHOLLEeHMe Ha cTbnb 8 ,M3nonseaHe oT npaBuTencTeoTo” (119-ta). Han-Bucok
paHr no NOAMHOEKCU Ha OTAenHuTe cTbnbose umame 3a 3.03 ,MexayHaponeH MHTep-
HeT Tpaduk, Kb/s Ha noTpebuten” (22-pa nosvuma n nngekc 2,05) un ,bpon npoue-
Oypv 3a 3anoyBaHe Ha busHec” (24-Ta no3uums). Har-HUCBK € paHrsT Npyu noguHOex-
cuTe B cTbnb 1 lMonutuyecka u perynatopHa cpega” - 1.03 ,HesaBucumocT Ha
cbaebHaTa cuctema” (125-mm), 1.04 ,EdekTMBHOCT Ha NpaBHaTa cMCTeMa B peLlaBaHe
Ha cnopose” (123-11) n 1.05 ,EdekTMBHOCT Ha NpaBHaTa cuctema npu onpenensiHe
Ha npasunaTa’ (124-tu).

Kakto npu dour. 1, 3a nHgekca NRI cbLlo e NpeactaBeHa pagapHa gnarpama,
onpegensia pasnuurMeto Ha Bbnrapus no oTgenHuTe CTbnboBe CbC CpefHuTe
nokasatenu Ha rpynara ,,CTpaHu ¢ JOXOAW, NO-BUCOKM OT cpegHute” (cur. 2).

durypa 2
OcHoBHU cTHNOOBE Ha MHAEKCA 32 MPEXO0Ba FOTOBHOCT

1. Nonurnaecka
W perynatopHa cpesa

10. Coymanuo
oTpanHeHne (3]

5
4

9. HkoHomuueckm - e 3. Mndppactpyrmypa
eerTn
J 2 _
\ :

2. EusHec
W MHOBALMOHHA Cpeaa

8. WsnonseaHe

B v

7. Manonzeane
oT DHaHeca

4. OocTenHocT

5. ¥YmeHua

6. MnauengyanHo nonigaHe

— Bwnrapus
— CTpaHu ¢ 4OX0AW, HENOCPEACTBEHO NO-BUCOKN OT CpedHuUTe

U3amouHuk. The Global Information Technology Report 2015, p. 134.
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B cpaBHeHne ¢ Te3n nkoHomukn Bwnrapus e ¢ Buaumo no-gobpu nosuuum no
OTHOLLEeHWe Ha cTbnboseTe ,MHausBuayanHo nonssaHe”, ,MHdpacTpykTypa n undpo-
BO CbabpxaHue”, ,busHec- n nHoeaTMeHa cpena’ u ,YMeHus” U ¢ MO-HUCKU nokasa-
Tenu npu JoctbnHocT” ,M3non3saHe OT NpaBUTENCTBOTO” U AOHSKbAE [lonuTuyecka
n perynaTtopHa cpega‘“.

NRI kopecnoHgmpa Han-6nmsko ¢ Tpetata rpyna ,/IHOBaTMBHOCT U edek-
TMBHOCT” Ha ungekca GCI (ctbnb 11 u 12). Bwnrapusa e Ha 73-10 macTo cpeg 143
HabnogasaHm gbpxaeu no NRI, HO n3ocTaBa CbLLECTBEHO cnpsiMo cTpaHuTe oT EC
(cxogHO e nonoXeHneTo u Npu TpeTa rpyna ,MHoauuun n ecdpektusHoct” 3a GCI).
C opymm gymun, nngekcobT NRI noTBbpXgaBsa ns3Boga, Ye He3aBMCUMO OT doakTa, ve
Bwnrapus He e 3HauUMTENHO NO-Ha3ag No OTHOLLEeHVE Ha 0bo6LaBalLmsa nokasaTen
GCI ot octaHanuTte uneHkn Ha EC, T Hama gobpa 6asa 3a pas3BuTve Ha KOHKY-
peHTOCNOCOBHOCTTAa MO OTHOLLEHWE Ha MHOBaTUBHOCTTA U e(PEeKTMBHOCTTA Ha Bus-
Heca.

3a oTHOcUTenHaTa KOPEKTHOCT Ha pesynTatuTte OT M3YMCNSABAHETO Ha UHAEK-
cute GCI n NRI Mmoxe fa ce cbay 1 No oLUeHkuTe (No3numusaTa), KoaTo nonyvyasame Ha
Daszata Ha gpyru nokasatenu, HanpymMep BBIT Ha 4YoBek OT HaceneHueTo, U3YKCHeH
no napuTeTa Ha NoKynaTenHarta cnocobHocT (PPP), n camoTo paBHULLe Ha PPP." Mo
JaHHn Ha MexayHapoaHua BanyTeH poHA no To3u nokasaten npes 2014 r. cme Ha
67-10 msicTo oT 187 cTpann. CxogHu ca u gaHHuTe Ha CBeToBHaTa GaHka, cnopen
kouTo 3a 2011-2014 r. cMe 69-Tvt cpen 185 abpxasu.'

Mo oueHka Ha CeeToBHaTa 6aHka npes3 2014 r. B bwnrapms PPP e 2,12 (T.e. ¢
nesoBaTa paBHocTOMHOCT Ha 1 USD y Hac morat ga ce nonydat 2,12 nosede
cToku un ycnyru, otkonkoto B CALL). B EC camo PymbHuA nva 6nuska go tasu ctomn-
HocT (1,94), koeTo onpegens cTpaHata HY KaTo TakaBa C Han-criaba KOHKYpPeHTO-
CNOCOBHOCT OT BCUYKM UneHku Ha Cbiosza.'® Mo BennumHa Ha PPP Bbnrapus e Ha
63-Ta no3uums ot 180 HabnogaBaHM AbpPKaBK, KOETO O3HaYaBa, Ye Mo TO3W MoKasa-
Ten, onpegensill, KOHKypeHTocrnocobHocTTa, 3aemame 117-1o msacto (180 — 63 = 117).
Cpep ctpaHuTte ot EC ¢ Har-Br1coku nokasaten ca Hopeerus - paHr 1, u ®uHnaHams -
paHr 6, a PymbHusa e Ha 102-po msacto. lNpomenute Ha PPP 3a Bbnrapus npes
rognHmnTe cned 1995 ca, kakTo cnegpa: 1995 - 3,57; 2000 - 3,94; 2005 - 2,63; 2010 -
2,23 1 2014 — 2,12. O4yeBNOHO €, Ye HE3ABNCUMO OT HEBMCOKOTO PaBHULLE MO TO3M
nokasartern cTpaHaTa nokassa yBerM4eHne Ha KOHKYpeHTOCnocobHOCTTa 3a uenus

13 PPP (Purchasing power parity) usmepea cunata Ha nokynaTtenHaTta cnocobHoct cnpsmo USD
BenuunHa Ha PPP ce npuvema kaTo afekBaTeH MnokasaTen 3a KOHKypPeHTOCTOocODHOCTTa Ha AafeHa WKo-
HOMuKa. [o-BMCOKMTE My CTOMHOCTM O3HAYaBaT MO-HUCKA KOHKYPEHTOCMOCOOHOCT (LEHWTEe Ha CTOKUTe 1
yCryruTe ca no-Marnku B CTPaHUTE C HUCKA KOHKYPEHTOCNOCO6HOCT). Ha npakTuka MKOHOMUKMTE C no-criaba
KOHKYPEHTOCMOCOBOHOCT Ca NpUHyAEHW Aa NoAAbpXKaT MO-HUCKM LIEHW 3a CBOSTA MPOAYKLMS, KaTo Mo Toau
HaYMH NOCTUraT CPaBHWUTENHO NPeAVMMCTBO Ha 6a3aTa Ha HUCKa LieHa Ha M3HOCa CY W o MPaBST MO-KOHKY-
peHTocnocobeH Ha CBETOBHMA Nasap.

4 https://en.wikipedia.org/wiki/List_of _countries_by GDP_%28PPP%29 per_capita

! 5http://data.worldbank.org/indicator/pa.nus.pppc.rf?order=wbapi_data_va|ue_201 5+wbapi_data_value&sort=
asc
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nepmon,.16 ToBa, koeTo nNpasu BneyaTneHne obave, e, Ye Ha nNpakTuka Han-bnaro-
npuaTeH nokasaten 3a PPP e nocturHat npes 2008 r. (2,05), cnen koeto cpegHaTa
apuTMeTu4dHa 3a pasrnexaaHus nepuop (2008-2014 r.) e 2,12 — BenuumnHa, KOATO
cbBMNaga v Cc Tasu Ha nocrnegHarta HabniogasaHa rognHa. ToBa Nokasea, 4e MoBu-
LLIaBaHETO Ha KOHKYPEHTOCMOCOOHOCTTa, n3mepeHa ype3 PPP, ce ocbluecTBsABa npes
1995-2008 r., cneq KOeETO HaW-BEPOATHO NMPOMEHUTE B MoOKasaTend ce onpeaenst
rMaBHO OT KOHIOHKTYPHU Na3apHu U3MEHEHWSI.

AHanu3bT JOTYK NO3BONSABA Aa Ce HanpaBsaT HAKOUM 0606w eHUs:

e[lonyyennte npu onpegensHeto Ha nHaekcute GCl n NRI pesyntaTtu He ce
pasnuyaBsaT, KaTo CbLUEBPEMEHHO T€ He NMPOTMBOpEeYaT M Ha oueHkaTa Ha Apyru
nokasartenu, Hanpumep BBIT Ha YoBek OT HaceneHneTo, NapuTeT Ha NokynaTenHaTa
cnocobHoCT M T.H. ToBa OT CBOSI CTpaHa MOTBbLbPXKOABA, Ye BBLMPEKM usanata cu
YCMOBHOCT M KOMNIULMPAHOCT NPeACTaBEHUTE OLIEHKU AaBaT CPaBHUTENHO KOPEKTHA
XapakTepucTuka, 0COGEHO MO OTHOLUEHWE HA AMHaMUKaTa Ha WU3MEHeHWe Ha Tean
NHONKATOPMW.

oCX0HNTE OLEHKM, KOUTO ce noryyaBaT Ha 6asata Ha BBI1 Ha 4oBek oT
HaceneHMeTo, NoKa3BaT, Ye NMoKasaTeNnaT ocTaBa OCHOBEH 3a o6obLeHaTa oueHka
3a paBHULLETO Ha KOHKYPEHTOCNOCOBHOCT. VIMEHHO TO3M NokasaTtesn ce Bb3npuema
n oT EBponerickata KOMUCKSA KaTO Bb3MOXHO Hal-4OCTOBEPEH 3a M3MEpBaHe Ha
pervoHanHnTe pasnuyuna no oTaenHu ctpaHu (BX. EBponencka komumcus, 2009). ETo
3aWo guHaMmyKata U U3MEHeHVWEeTO Ha uHaukatopuTe, dopmupawm mHaekca GCl,
MoraTt fa ce Bb3npvemaT, OT e4Ha CTpaHa, KaTo UMaLLM OTHOLIEHNE KbM (DOpMU-
paHeTo Ha BBIT Ha YoBek OT HaceneHweTo (pecn. Ha bpyTHaTa fobaBeHa CTOMHOCT), a
OT Jpyra - kaTo TakvMBa, KOUTO JaBaT AOCTaTbYyHO afeKkBaTHa KapTuHa 3a dhakTopuTe,
onpeaensim N3MeHeHMETO Ha KOHKYPEHTOCNOCOBHOCTTA.

o[pnbnmanTenHa obobLLeHa OLeHKa 3a KOHKYPEHTOCNOCOOHOCTTa MoXe Aa ce
nony4n Ha G6asata Ha M3MeHeHMEeTO Ha nokasatenu kato BBl Ha YoBek OT Hacene-
HMEeTO M MapuTeTa Ha nokynaTenHata cnocobHocT. Camata oueHka GCl un NRI kaTto
pe3yntaTt OT BNMSHMETO Ha AECETKM MHAMKaTOpy obaye NMoKa3Ba KakTo Bb3OencTBue-
TO Ha OTAENHMTE hakTopu, ONPEeaEnsiLLM PaBHULLETO HAa KOHKYPEHTOCNOCOOHOCT, Taka
N Ye HEMHOTO MOBULLIABAHE € KOMMMEKCEH MPOoLEC, KOWTO 3aBMCU OT peauua B3anMo-
CBbp3aHM nokasaternu. C gpyrm Oymu, NOCTUraHeToO Ha MO-BUCOKA KOHKYPEHTOCTO-
COBHOCT MOXe [a Ce OCbLLECTBM camo cried 6raronpusTHO M3MEHEHME Ha KOMMIeKca
OT dhakTopu, hopMmpaLLy ocHoBHUTE ,CTbnbose” Ha GCl 1 B no-manka cteneH Ha
NRI.

3amoea ocobeHo cbuecmeeH MOMEHM, Koumo m. Hap. policy makers mpsibea
Oa e3umam rod sHUMaHue, e, 4e bes cb3dagaHe Ha coyuasiHO-UKOHOMUYECKa cpeda,
cbobpaseHa ¢ me3u hakmopu, 8CsSKaKkeu ,3aKuHaHus” 3a ,,ycmou4ueo rosuliasaHe
Ha rpoussodumesIHocmma U KOHKYPeHmOocrnocobHocmma 4pe3 rpecmpyKkmypupa-
Hemo Ha UKOHOMUKama 8 UKOHOMUKa Ha 3HaHuemo, ,u3epaxdaHe Ha UHO8aUUOH-

16,
Hait-ronsima nokynatenHa cnocobHoct Bbnrapus uma norvyHo npes 1996 r. - 4,37, korato ot 176 Habnto-
[aBaHu CTpaHu 3aemame 17-To MSCTO Mo TO3M nokasatern, pecn. 159-To MACTO N0 KOHKYPEHTOCMOCOBHOCT.
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Hama cmpameaus 3a UHmesiu2eHmHa crieyuanusayusi” u m.H. we ocmaHam rnpas-
HOC108US.

e[lpocrneasasaHeTo Ha paHroseTe Ha noamHaekcute, popmupawim GCl n NRI, e
[obbp uHAOMKaTOp 3a ,TeCHUTe MecTa’ Mo OTHOLIEHWE Ha MOCTUraHeTo Ha no-
BMCOKa KOHKYPEHTOCMOCOBHOCT.

e[lBe Ca OCHOBHWTE HACOKW, C KOUTO Ce CBbP3Ba M30CTaBaHeTO Ha Bbnrapus
Mo OTHOLLEHME Ha HEeMHaTa KOHKypeHTocnocobHocT cnope nHgekcute GCI n NRI -
paboTaTa Ha MHCTUTYLMUTE U MHOBATMBHOCTTA U edEeKTMBHOCTTa Ha GusHeca. U
[OKaTo MOo3uTMBHATa NpoMsiHa B paboTaTta Ha UHCTUTYLUMUTE 3aBUCU U MOXe a ce
MOCTUIHE MpU HanuMuMe Ha peanHa BOMNS Ha OOLWEeCTBOTO B Tasu Hacoka, TO Mo
OTHOLLEHME Ha WHOBATMBHOCTTA M eEeKTUBHOCTTa Ha Bu3Heca TakaBa MpomsHa
(ako n3obwo Moxe Oa ce OCbLUECTBM) BEPOATHO We 6bAe BLNPOC Ha CMAHA Ha
nokoneHueTo. 3a cbXxaneHue Npu HanuuMeTo Ha 3acTapsBallo HaceneHve u npu
KnacupaHeTo Hu no noguHgekcuTte Ha GCI ,CnocobHocT fa 3agbpxa TanaHTn” Ha
133-10 1 ,CnocobHocT ga npuenuya TanaHtu” Ha 134-to msicto ot 140 cTpaHu no-
nobHa nepcnekTBa NoHe 3acera uarnexaa KaTto ,MUCUsT He8b3MOXHA' .

He3aBncKMMO C KakbB NokasaTer ce oLeHsBa KOHKYpPEeHTOCNocobHOCTTa, pas-
CelBaHeTo Ha OLUEeHKUTe 3a ObpxaBuTe oT KOronstouHa EBpona (6ankaHckuTe cTpa-
HW) e cbBceM Mmarnko (Ha 6asata Ha oueHkuTe 3a GCl n NRI, kakto 1 Ha apyru
nokasarternu), KOeTo ACHO Nokasea, Ye Tesun CTpaHu hopMmpaT XOMOreHHa rpyna no
OTHOLLEHME Ha KOHKypeHTocnocobHocTTa. C gpyrv gymu, reorpadpckoTo nm pasno-
NOXeHNe BEPOSATHO e onpegernsiwy hakTop 3a paBHULLIETO HA TAXHATa KOHKYPEHTO-
CMOCOBHOCT.

BnusHue Ha reorpaccknsa ¢pakTop BbpXy KOHKYPeHTOCNOCOOHOCTTa
Ha 6bnrapckata UKOHOMMKa

Cnep oTnagaHeTo Ha nonuTuyeckoTo pasgeneHve B EC ce Habnogasa HOBO,
Pa3nNMyHO AerieHne B paMKUTe Ha MaHeBPOMENCKOTO MKOHOMWYECKO MPOCTPaHCTBO,
dopMMpaHo OT pasnuuusiTa B KOHKYPEHTOCTNOCOOHOCTTa Ha MKOHOMUKuTE. Haii-
HeraTuBHaTa XapakTepucTVKa Ha TOBa HOBO AereHne e CBbp3aHa C pasnuyHaTa cre-
neHTa Ha MKOHOMUYeCKO pa3BuTne Ha OankaHckuTe CTpaHu " oCTaHanute 4neHkKn Ha
Cwilo3a. Ha doHa Ha Tasm HoBa OEWCTBMTEMNHOCT MHTEpPEeC npeacTaBnsdeBa ga ce
OLIEHAT pearnHnTe Bb3MOXHOCTM W MNEPCMNEKTUBUTE HAa ObpXaBuTe OT OankaHcKusi
pervoH 3a OCblLUECTBSIBAHE Ha KOHBEPreHuus no MbTs Ha MOBMULLIABaHE Ha TAXHaTa
KOHKYpeHTOCNOCOOHOCT. BbB Bpb3ka C TOBa Bb3HMKBA HeobOXoauMMocTTa fda ce
HaMmepu OTTOBOP Ha [Ba BaXHW Bbrpoca. [MbpBuAT ce oTHacsa 4o daktopuTe, obsic-
HsIBaLLM TO3U ,DEHOMEH”, a BTOPUAT - 4O MONUTUKUTE, KOUTO MoraTt da GbaaTt npuro-
)KEHW, 3a Ja ce MpeofonesT nocneguumuTe OT HEro UM NoHe Aa ce TywupaTt Hebna-
ronpuaTHUTE edoeKTu.

B nkoHoMuyeckaTa nutepatypa (M He caMO Tam) MHOTOKPaTHO ce pasrnexaaTt
npobnemute Ha BankaHckMTe CTpaHW Mpe3 roguHuTe cried NPEeMUHaBaHETO MM KbM
nasapHa MKoHomuka. B aHanusuTe ce goctura o obma useogd, Ye HabnogasaHuTe
Tam npouecu ca CUNHO NoBIMAHUM OT HauMoOHanHaTa U permoHanHarta CI'IeLLI/Iq.)VIKa
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Ha Te3n AbpXaBu. Hanvue ca pegvua onuty Aa ce OTKPUSIT NpUYMHKUTE 3a Hebna-
rornpuATHOTO MKOHOMWYECKO pa3BuTUE Ha pervoHa crneg 1989 r. 3acnyxasawo
BHUMaHVe B TOBa OTHOLLUEHME e u3creaBaHeTo Ha Hoey n Kekic (1997), kouTo, 0606-
LaBarku pe3ynTatute OT Pas3fUyHM NPOoyyBaHWs 3a No-criaboTo MpeacTaBsHe Ha
HankaHckWTe CTpaHu B cpaBHeHue ¢ Te3n oT LieHTpanHa EBpona, nssexaar cnegHute
OCHOBHM MPUYUNHM:

ecneundukaTa Ha GankaHckUTe KynTypu;

eHeAOoCTaTb4YHaATa aHraXXnpaHoCT KbM Nas3apa M KbM Bb3MOXHOCTUTE 3a UHTEr-
pauus cbe 3anaga;

eJiMncarta Ha AeMOoKpaTU4H1 Tpaanunn;

epasnUuMsATa B ONUTa M NOCNEACTBUSITA OT Pa3BUTMETO MO BPEME Ha T. Hap.
niaHoBa MKOHOMUKA; '’

®10-HNUCKOTO paBHULLE Ha goxoaunTe n ctapToBute (Ha‘-IaJ'IHI/ITe) ycnosus;,

ecbeKTUTE OT NPOABLIHKUTENHOTO MOMNUTUYECKO U aAMUHUCTPATUBHO OCMAaHCKO
NPUCHLCTBME.

Morat ga ce nobassT 1 pegumua Apyri BaXXHU NpuymMHn. HaceneHneTo B cTpaHn
kaTo bbnrapusi, PymbHua n AnbaHusi He Gelle NoaroTBEHO 3a MPOMEHUTE, KaKTo
Hanpumep ToBa B [Nonwa, YHrapusi n Yexusi, KOeTo € CBbP3aHO OCBEH C BCUYKO APYro
M C OrpaHUYeHUst KanauuTeT Ha ObLLEeCTBOTO [a YCBOsIBA OafdeHO ,KONMMYECTBO pe-
dopmun* B onpeaeneH MOMeEHT. ToBa BaXKn 0COOGEHO CUIHO 3a GankaHCKUTe CTpaHu u
ce ObIDKM Ha ObhArotpanHaTa nvnca Ha AeMOKpaTUYHU Tpaguuum, Ha UCTOPUYECKU
OMUT C MHCTUTYLMWTE Ha Nna3apa W He Ha NOCNeOHO MSCTO, a MOXe 61 1 KaTo OCHOBHA
npuyYnHa - Ha UcTopuyeckaTa Harmaca 3a HernmmkyMpaHe Ha 3akoHuTe U HapegbuTe.
Cnopeg [JobpuHCKM No Te3un NpuymMH1 pedopmMuTe 1 CTPYKTYPHUTE NPOMEHU (KOoraTo U
KbAEeTO Aa Cce BbBexAaT B Te3n CTpaHu) cpelwiat MHOrO rnoBeye Mpeykn u Tpya-
HOCTW, OTKOMKOTO B AbpxaBute ot LieHTpanHa Espona (Dobrinsky, 2001).

[okaszaTenctBo 3a TpawHWTe pasnuuua mexagy cTpaHuTe oT bankaHckus
nonyocTtpoB un oT LieHTpanHa EBpona e ToBa, Yye ako 6baaT paHxupaHu cnopeg
MSICTOTO, KOETO 3aemMaT B MKOHOMWYECKOTO CU pa3BuTue cera u npe3 1989 r., we
Ce YCTaHOBM, Y€ B TEXHUTE MO3NLMM HAMA MOYTU HUKAKBM MPOMEHM - YBEMMNYEHM
ca eaQMHCTBEHO abCOMTHUTE pasnukn, namepenn nocpeacrtsom BBl Ha YoBek oT
HaceneHneTto. bpxaBuTe, YNNTO MKOHOMUYECKM MOTeHuuan e 6un B no-ronsma
CTEeneH orpaHnyaBaH B pesynrar oT ,HeobxoaumocTTa” Aa ce passBuBaT B YCrioBuATa
Ha nnaHoBa WKOHOMWKA, @ UMEHHO HOBUTE uneHkn Ha EC ot panoHa Ha LleHTpan-
Ha EBpona, cera ycnssar ga peanuanpart To3u noTeHuman.

Bcuyko ToBa nokasea, ye reorpad)CkoTo pa3nonoxeHue B pamkute Ha EBpona
€ OT onpeaernso 3Ha4YeHne 3a MKOHOMWUYECKOTO pa3BuTue Ha GarkaHCKMTe CTpaHMu.

v Mpumep 3a ToBa e pasnuuyHata 06BBbP3aHOCT Ha TE3W CTpPaHW C GUBLUMTE CbBETCKM peny6rnvku u
TPaHUAT OTMEeYaTbK, KOWTO TS AaBa BbpXy pasBUTMETO UM Mpe3 nepuoga Ha npexogd. [MokasaTenHo e
VKOHOMMYECKOTO pa3BuTUe Ha Bbnrapus npes nocneaHwuTe 25 roauHW, KOETO € CUIHO MOBIMSIHO OT
NOMUTUKO-MKOHOMMUYECKUTE OTHOLLEeHUS ¢ Pycus.
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TaxHaTa msocTaHanocT npes nocrnegHWTe deceTuneTvs e pesyntart He camo OT
WKOHOMWYECKM U MONUTUYECKN YCMOBUS, HO CE& ObIMDKU U Ha YUCTO reorpadpcku dak-
Topu. eorpad)CKOTO Pa3nonoOXeHue Brnsie BbPXY COLMANHOTO U MKOHOMUYECKOTO
pa3BUTME Ha CTpaHU OT TO3W PErvoH Mo pasnuyeH HauyumH. LieHTpanHoeBponenckute
ObpXaBu uMmaT npska rpaHuua ¢ passutuTe cTpaHu ot 3anagHa Espona, koeTo
nos-sonsea 6bp3 AOCTBN OO0 TeXHWTE nasapw, Aokato GankaHckMTe He Croaensar
Te3n oM rpaHMuM U ce HammMpaT Ha 3HAYUTENHO Pa3CTOsAHWE OT UKOHOMUYECKMTe
ueHTpoBe Ha 3anagHa Espona. Mo 1031 HaumH cTpaHuTe oT LleHTpanHa Espona
pasnonaraT CbC CTpaTernyecko nNpeanMcTBO, KOETO B AbMrOCPOYEH NiaH Boau A0
MO-UHTEH3VNBHO B3aVMOAEVICTBME N MHTErpaums CbC 3anagHoOEBPONenckuTe LIeHTpoBe
3a passutue (Totev, 2015).

EmMnvpuyHnTe wmscneaBaHus CblIO M3BEXAaT onpegenswiata pons Ha
reorpadcknsa aktop — NPOCTPaAHCTBEHOTO PasnonioXeHne Ha AadeHa cTpaHa Ha
kapTata Ha EBpona Moxe ga 06siCHM ycneLHOTO unm HegoTam YCNewHoTo agantu-
paHe Ha MKOHOMMKaTa 1. ToBa ce CBbp3Ba C pasnuuud Mo OTHOLWEeHWe Ha 6nu-
30CTTa 1 AOCTBLMHOCTTA A0 NasapuTe, NpekUTe Yy>KaecTpaHHN MHBeCTULMN, Gapue-
puTe 3a NOTOKa Ha MHAOPMaUNs, 3HaHUS N TEXHONOMMK, OBMKEHNETO Ha xopaTta U
OpYyrn NpeanoctaBky 3a YCMELWHOTO MKOHOMMYecko agantupaHe. [eorpadpckoto
pasnonoxeHne yBenvyasa Bb3MOXHOCTUTE 3a UHTpaMHOyCcTpuanHa Tbproeus u 3a
TPAHCIPaHUYHO CbLTPYAHNYECTBO C pPa3BUTMTE MKOHOMUKW. He Ha nocneaHo MSACTo,
TO ce oka3Ba onpegensu akTop M 3a obLiecTBeHWTe Harmacu, Tpaguuuu, no-
PSAAKM U MaHTanuTeT, KOeTo € U egHa OT NpuYnHuTEe BankaHckuTe cTpaHu Aa umart
no-crabu UKOHOMUYECKN CTPYKTYPU M MKOHOMMUYECKO NpeacTaBsHe, C SICHO M3pa-
3eHV npobnemu B npoueca Ha UHTerpaumaTa MM KbM OTBOPEHUS €BPOMENCKn na-
3ap.

MpenctaBeHnTe B U3CneaBaHETo AaHHW He BOAAT A0 ONTUMMUCTUYHU MPOrHO3U
3a nepcnekTuBnUTe Ha Obnrapckata MKOHOMMKA M B YaCTHOCT Ha MecTHaTa MpOMMLL-
NEHOCT Aa yBenuuM 3HaYNTEerNHO CBOSITA KOHKYPEHTOCTNOCOOHOCT CMpsIMO cpegHuTe
nokasatenu 3a crpaHute ot EC. Kakto Gelle nocoveHo, Bb3MOXHOCTUTE 3a MOBU-
LaBaHe Ha KOHKypeHTOCMOCOBHOCTTa B edHa unu apyra CTemneH ca pesynTaTr oT
fnaronpuaTtHO pasBUTME Ha peavua B3aUMOCBBbP3aHW COLUMANHO-MKOHOMUYECKU
akTopu. Cnep kato bbrnrapns He nokassa BUAUM NPOrpec no OTHOLLEHWE Ha Tean
hakTopy, TO OBEKTMBHO He MOXe [da Ce O4YaKBa Hanpeabk M B pPasBUTMETO Ha
KOHKYPEHTOCMOCOBHOCTTa Ha MKOHOMUKaTA.

3a vkoHoMuyeckaTa nonuTuka 6m Guno MHOro no-nonesHo ga ce Hamnpaswu
06eKTMBHa OLeHKa Ha peanHus noTeHuman Ha HawaTa cTpaHa 3a nosullaBaHe Ha
KOHKYpEeHTOCNOoCOBHOCTTa, OTKOMNKOTO Aa ce ,pas3kpuBat’ b6naronpusaTHU Bb3MOX-
HocTu, 6asupaHn Ha JoOpoHaMepeHn, HO HepeanuCTUYHU BUxXaaHus. Tpsabsa aa
Ce N3TbKHE U OLle eanH haKTop, KOMTO LUE OKaxKke AbNrOCPOYEH HeraTuBeH edekT
BbPXY LIANTOCTHOTO MKOHOMMYECKO pa3BuTue Ha Bbnrapus - nsknoumtenHo Hebna-
ronpuaTHaTa gemorpadcka KapTvHa, CBbp3aHa CbC 3acTapsBaHETO Ha HaceneHneTo,
KOATO AOMbIIHUTENHO Ce BriollaBa M OT NpoLecuTe Ha emurpaums Ha no-mnagute
MOKOMEeHMs.
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B pesyntat oT aHanu3a morat ga Cce HanpassaT Hskou 06obLieHuns v npe-
MOPBKM.

Hosute ctpaHu-uneHkn Ha EC ot LleHTpanHa EBpona nmar no-ronsim UKoHo-
MUWYECKWN NOTEHUMan 3a passuTue, BKIN. Ha MHOYCTpUSTa, B cpaBHeHWe ¢ Bunrapus u
BeYe e BpeMe TOBa [a Ce Bb3rnpuneme Kato afeHOCT.

MkoHomumyeckaTa koHBepreHuus Ha Bbnrapus, HamansBaHeTo Ha pasnuuns-
Ta CNpsMO cpedHuTe noka3atenu 3a EC-28, Bki. noBulAaBaHETO Ha KOHKYPEHTO-
CNocoBHOCTTa, HAMa Aa NPOAbIKaBaT Aa Ce OCbLUECTBABAT C AOCErallH1Te CpaBHM-
TErnHO BMCOKM TEMMOBE, AOPW HanpoTVB - TeHAEHUMATa e Te Aa oTcnabear ¢ TeyeHve
Ha BpemeTo. OBeKkTuBHaTa OLEeHKa HeABYCMUCIIEHO NOKasBa, Ye NoHe 3a MOMeHTa
CTpaHaTa HU HaAMa 0coBeHO ronsm NoTeHuman aa passusBa BUCOKOTEXHOMOMMYHN Npo-
OyKTY Ha 6a3aTa Ha CbLyeCTBYBaLUM Na3apHM Bb3MOXHOCTY 1N BCAKAKBU MHULMATVBU B
Tasu Hacoka He Guxa 6unu ycnewHu, oco6eHo B pamKWTe Ha €AMHHUSA eBponen-
CKW nasap.

MkoHomunyecknte obnactu, B kouto bbnrapmsa nsoctaBsa B no-marnka crenex
B CpPaBHEHWe C pa3BUTUTE ObpXaBW, ca onpeaerieHn oTpacnu Ha npepaboTBaluaTa
npomuneHocT. BbB Bpb3ka € TOBa T. HAp. peMHAycTpranusaumsa Ha 6bnrapckata
MKOHOMMKa GM Morna ga ce OCbLEeCTBU MOCPEACTBOM CTPYKTYPHU W3MEHeHWs
no NOAOTPacnn Ha NPOMULLMEHOCTTa, KaTo ce pa3BuBaT OHE3W OT TAX, B KOUTO
cTpaHaTa MMa CpaBHUTENHN NPeaMMCTBa, KaKTo U Ypes3 AeWCTBUSA, HACOYEHU KbM
n3MecTBaHe Ha NPOM3BOACTBaTA KbM MO-BUCOKWTE MO3NLMKN Ha NpoM3BoACTBEHaTa
Bepura (value chain) B Te3n otpacnu. Tosa 6u noBUWNNO eHEKTUBHOCTTA HE CaMO
Ha OTAenHusA oTpachil, HO 1 Ha uenus cekTop. NogobHo pa3suTue He Npegnonara
HernpemMeHHO U3MNOM3BaHETO Ha BUCOKOTEXHOMOMMYHU MHOBaLUM — 06acT, B KOSATO
Bbnrapusi He e MHOro cunHa, a u B 0603prMMo ObaeLle He Moxe Aa ce o4akea Aa
HacTbNW NPOMSHA.

Mpy M3roTBAHETO Ha NONMWUTWKM 3a MOBULLABaHE Ha KOHKYPEHTOCMOCOOHOCTTa
TpAbBa fa ce oTyeTe eaHO 0CcobeHO BaXKHO 06CTOATENCTBO - 3a Aa 6baat edek-
TUBHU M Aa goBedaTt A0 peariHo MoBMLIaBaHe Ha KOHKYPEHTOCMOCOOHOCTTa, Tesn
nonuTukn Tpsbea ga ce 6a3vpaTt Ha KOMMIEKCeH Noaxon, KOMTo Aa obxBaHe MHO-
XeCTBO B3aMMOCBbP3aHWN HanpasneHns n ga gosene npeay BCMYKO A0 Cb3faBaHe
Ha afeKksaTHa couparnHo-MkoHoMmmyecka cpefa. bes TakaBa cpefda BCAKakeBM ycunus
3a yBenvyaBaHe Ha NPOW3BOAUTENHOCTTa U KOHKYPEHTOCNOCOBHOCTTA e ocTaHaT
B chbepaTta Ha Jobpu, HO Ha NpaKTMKa HepeanuCTUYHN HaMEPEHUS.
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A COMPARATIVE ASSESSMENT OF THE BULGARIAN
ECONOMIC COMPETITIVENESS

The paper provides an economic interpretation of the assessments of the level
of competitiveness of the Bulgarian economy presented in official international
studies. The key factors for the competitiveness of the Bulgarian economy
have been analyzed. They are ranked in comparison with other countries. The
dynamics of these factors are traced before and after the economic crisis.
Special attention is paid to the impact of the geoeconomic factor on the
comparative economic competitiveness — what is the geoeconomics specificity
and what impact has on the economic development of Bulgaria. Some conclusions
about the Bulgarian competitiveness are made based on the results of the
study; pointing out certain opportunities for increase.

JEL: 049; 057

The term competitiveness is used more widely in economic studies to
assess the ability of an economy to develop in the globalizing world market. It is
closely associated with the level of performance of an economy, measured with the
capabilities to implement effectively its products on the international market;
respectively assessment of the competitiveness of an economy can be obtained by
benchmarking its performance against that of other countries.” An idea of the
comparative competitiveness of the Bulgarian economy as a whole can be obtained
from the results presented in prestigious studies of the level of this indicator in various
countries.?

Evaluation of the Bulgarian economy
competitiveness

The recent reports of the World Economic Forum® in 2014 and 2015 highlight
that the global economy is in a "key" status when on the one hand we witness delayed
economic growth and geopolitical tensions and on the other hand, the development
of the globalizing economy leads to innovation, which are a prerequisite for the
formation of conditions for the start of the so-called "Fourth industrial revolution"
(The Global Competitiveness Report 2015-2016, p. xiii). The report from 2014 (The

! This definition of competitiveness does not intend to be the most comprehensive one; in this case it
just presents the approach taken in the study to assess the competitiveness of the Bulgarian economy.

See for example the European Commission reports: "European Competitiveness Report"; "Report on
Single Market Integration and Competitiveness in the EU and its Member States"; "Member States'
Competitiveness Report" and others.

World Economic Forum (WEF) is an international non-governmental organization based in Geneva,
Switzerland, founded in 1971 by the Professor in economics Klaus Schwab. The organization is famous
for the annual meeting of international economic and political leaders, intellectuals and journalists who
discuss major world issues in Davos.
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Global Competitiveness Report 2014-2015) provides an assessment that focuses
on changes in the competitiveness of the economies of the countries in the period
after the financial and economic crisis. The comparison of the results of the last
two reports with previous identical reports allow to assess, to what extent and how
the economies of various countries and especially that of Bulgaria have been
stabilized after the economic crisis and what new processes in the development of
its economic competitiveness are observed. The study does not address the general
evaluation of global trends, but rather the positioning of Bulgaria in comparison
primarily with that of countries with similar economic development within Europe.

It should be emphasized that such a vast information provided in these
reports is not quite accurate. On the one hand they are a result of the fact that the
information is mainly based on primary data collected on purpose for the report (ad
hoc approach), on the other hand such an approach does not allow achieving a
highly harmonized information on each country. Therefore, when interpreting and
analyzing the data the established trends should be defined (eliminating to a great
extent the effect of the insufficient harmonization). In the same time it is attempted
to avoid "unnecessary" explicitness in the economic interpretation and conclusions.

The approach in these reports in determining the Global Competitiveness
Index (GCI) is in search for possible inclusion of a variety of factors affecting
competitiveness - it displayed 12 main "pillars" determining competitiveness, covering
111 indicators. The idea is GCI to reflect the impact of, as much as possible factors
relevant in one or another degree to the competitiveness of the monitored countries.
The goal is through it to present a summary assessment of the weighted values of
the indicators.*

It is assumed that the first four pillars are crucial for the development of
economies that are in the stage of ‘building the foundation of the competitiveness’;
(so-called “Factor-driven economies”).5 Economies whose development is
associated mainly with indicators included in the next six pillars are defined as
those in the stage of ‘development effectiveness’ (so-called “Efficiency-driven
economies”. Bulgaria is in the group of those economies, which means that these
six pillars play a decisive role in developing the country's compe’(itiveness.6 The

4 The methodology for determining the GCI is presented on p. 35 of “The Global Competitiveness
Report 2015 — 2016”. The assessments for the years 2015 to 2016 actually refer to 2015 and that for 2014 to
2015 concerned 2014. Same is the logic for the other reports.

° The four key pillars to these economies are linked to the so-called "Basic requirements" (Basic
requirements sub-index): 1. Institutions; 2. Infrastructure; 3. Macroeconomic environment; 4. Health and
primary education. The evaluation of the GCI for these economies (“factor-driven economies”) are
obtained by giving weight of 60% to the obtained estimations for the first four pillars, 35% to the
assessments of the next six pillars and 5% to the last two pillars.

6 The six key pillars for these economies are linked to the so-called "Efficiency enhancers" (Efficiency
enhancers sub-index): 5. Higher education and training; 6. Goods market efficiency ; 7. Labor market
efficiency; 8. Financial market development; 9. Technological readiness; 10. Market size. The evaluation of
the group of "efficiency-driven economies" is formed by giving the first four pillars weight of 40%, the second
six pillars weight of 50% and to the last two pillars weight of 10%.
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last two pillars are crucial for economies with ‘innovation focus in its development’
(Innovation-driven economies).”

The estimated GCI for Bulgaria places the country on 54" position in 2015
(2015-2016) with index 4.32.8 For 2015 the highest rank 1 has Switzerland with index
5.76 (highest global competitiveness); the country - ranked last on 140" place is
Guinea with index of 2.79.

For 2015, the average index for all countries calculated as median (median
average) is 4.20 (Bulgaria - 4.32) for 2006 it was 4.07 (Bulgaria - 3.98). So the
competitiveness of Bulgaria from lower than the average in 2006 is positioned now
in the group with higher indexes than the average. For the years 2010 - 2015 the
country showed an increase of the GCI from 4.13 to 4.32 that resulted in improving
of the positions by 17 places - from 71% to 54™ place. For comparison, Romania is
on the 53 place in 2015 with index 4.32 and has moved to that position from 67"
place with an index of 4.16 in 2010. The corresponding figures for Greece are 81
with index 4.02 for 2015 and 83" place with 3.99 in 2010. Turkey is on 51" place
with an index of 4.37 for 2015 and was on 61% place with an index of 4.25 in 2010.
In other words, similar processes, with the possible exception of Greece have been
observed in other Balkan countries, but at least in terms of positioning, Bulgaria
has implemented the most significant changes. Generally it can be assumed that
the country stabilized its performance in terms of this index. These changes show
that the period after the economic crisis has enabled an improved relative competitive
position as compared to the other monitored countries.

From the EU countries except Greece, Slovenia, Hungary, Cyprus, Slovakia
and Croatia have lower rank than Bulgaria. It is partly due to the fact that for their
assessments used other weights — the ones for countries in the group "Innovation-
driven economies” or countries in transition to this group. Thus, if the index for
Bulgaria is calculated with same weights as for countries Slovenia, Cyprus, Slovakia
and Greece, for 2015 the index for Bulgaria will be 4.04 -- placing the country only
in front of Greece. If calculated with weights as for Hungary (4.25) and Croatia (4.07)
the index for Bulgaria would be 4.24 - shortly after Hungary and before Croatia.’

Data presented in Table 1 provide detailed assessments for Bulgaria by
separate individual indicators (same information is given for each of the monitored
140 countries). So Bulgaria's aggregate assessment for the first group of countries with
four pillars "Basic requirements" is on 68th place with an index of 4.6. In 2010 (during
the crisis) Bulgaria was on 72" place with 4.4 value of this index. Regarding the

’ The two key pillars for these economies are linked to the so-called "Innovation and sophistication
factors” (Innovation and sophistication factors subindex): 11. Business sophistication; 12. Innovation.
The evaluation of the group of "Innovation-driven economies” is formed by giving the first 4 pillars
weight of 20%, the next six pillars weight of 50% and to the last two weight of 30%.

The number of the observed countries in the last 5 reports varies from 139-148; practically the first 120
countries are present in each report.

For this, as mentioned above, more comprehensive indicator is not the position that occupies a country but
the established trends in the individual performance.

24



A comparative assessment of the Bulgarian economic competitiveness

summary evaluation of the second group of six pillars "Efficiency enhancers" is on
50" place with an index of 4.3 - in 2010 was on 65" place with an index of 4.1; when
ranking by the last group "Innovation and sophistication factors" Bulgaria is on 94"
place with a score of 3.4 (in 2010 the country was on 95" place with an index of 3.2).

Table 1
Global Competitiveness index (GCI) for Bulgaria
Rank (of 140) Result (1-7)
GCl 2015-2016 54 4.3
GCl 2014-2015 (out of 144) 54 4.4
GCI 2013-2014 (out of 148) 57 4.3
GCI 2012-2013 (out of 144) 62 4.3
Basic requirements (40.0%) 68 4.6
1% pillar: Institutions 107 3.4
2m pillar: Infrastructure 72 4.0
31 pillar: Macroeconomic environment 53 4.9
4" pillar: Health and primary education 53 6.0
Efficiency enhancers (50.0%) 50 4.3
5" pillar: Higher education and training 64 4.5
6" pillar: Goods market efficiency 61 4.4
7" pillar: Labor market efficiency 68 4.2
8" pillar: Financial market development 59 4.0
9" pillar: Technological readiness 38 4.9
10" pillar: Market size 65 3.9
Innovation and sophistication factors (10.0%) 94 3.4
11" pillar: Business sophistication 98 3.6
12" pillar: Innovation 94 3.1

Source. The Global Competitiveness Report 2015-2016, p. 124.

There is a notable improvement for the first and especially the second pillar
(respectively "Basic requirements" and "Efficiency enhancers ") during the global
crisis period. The fact that the country improves its position by just one place in the
"Innovation and sophistication factors" ranking, (where the gap is most significant),
is indicative of relatively low potential of the Bulgarian economy to improve its
competitiveness in this group. This indicator is essential for the competitiveness of
countries within the group, labeled as "Innovation driven" in their development. In
the same time this is the area where Bulgaria has the most significant lag in
comparison to neighboring Balkan countries. In 2015 Bulgaria is on the 94" place,
Romania - on the 84", Greece is 77" and Turkey takes of 56" place.

Figure 1 shows the differences between Bulgaria in separate pillars and the
average performance of countries in the so-called "Emerging and developing
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Europe".10 Compared with the average values for this group of countries, Bulgaria
performs better in general, as the advantages are most visible within the pillars of
"Technological readiness" and to a smaller degree in "Macroeconomic environment".
The country has noticeably low performance within the pillars of "Institutions" and
(minor, but still obvious) within "Innovation".

Figure 1

Profile of Bulgaria and the "Emerging and developing Europe" in 2015

Institutions

Innovation Infrastructure

Business Macroeconomic
sophistication environment

Health and
primary
education

Market size

Technological Higher education

readiness and training
Financial market Goods market
development efficiency

Labor market efficiency

=0~ Bulgaria O~ Emerging and Developing Europe

Stage of development

1 Transition Transition 9
1-2 2-3

Factor Efficiency Innovation
driven driven driven

Source. The Global Competitiveness Report 2015-2016, p. 124.

Responses to the survey presented in Table 2, corresponding to ,The most
problematic factors for doing business" actually do not say anything different than
the well-known problems of the local businesses. As the biggest obstacles there
are pointed the "Access to financing", "Corruption” and "Inefficient government
bureaucracy". What should be noted here is that the distribution of answers is fully
corresponding with the lower meanings of the indexes within the "Institutions" pillar
(value of 3.4 and 107" position).

10 The group of "Emerging and developing Europe" includes the Balkan countries (except Greece and
Slovenia), Poland and Hungary
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Table 2
The most problematic factors for doing business

Access to financing 12.7
Corruption 11.4
Inefficient government bureaucracy 10.7
Inadequately educated workforce 9.9
Policy instability 9.6
Government instability/coups 71

Poor work ethic in labor force 6.0
Restrictive labor regulations 6.0
Tax rates 5.8
Inadequate supply of infrastructure 5.4
Insufficient capacity to innovate 4.7
Inflation 4.3
Complexity of tax regulations 3.2
Poor public health 1.1

Crime and theft 1.1

Foreign currency regulations 0.9

Note. From the list of factors, respondents were asked to select the five most problematic
for doing business in their country and to rank them between 1 (most problematic) and 5. The
score corresponds to the responses weighted according to their rankings.

Source. The Global Competitiveness Report 2015-2016, p. 124.

Some more complete picture of changes in the competitiveness determining
factors can be obtained by dynamics of the 12 pillars forming the GCI, and the
amendment of certain key sub-indexes for a longer period (Table 3).

Table 3
Pillars of the GCI — dynamics, variation coefficients and ranking of Bulgaria
for the period 2006-2015

2006- 2007-] 2008-| 2009-( 2010-] 2011-| 2012-| 2013 2014-| 2015-| 2015-2016/ V%

2007| 2008| 2009| 2010{ 2011] 2012| 2013| 2014| 2015| 2016 2006-2007
1% pillar: Institutions 3,05 |322)328 3,19 (329 ]332]3,39(338]332] 3,39 1,11 3.1
2" pillar: Infrastructure 2,92 12911279 288|357 ]362] 3,79 [ 393 | 4,06 | 4,00 1,37 14,2
3" pillar: Macroeconomic environment 5,38 | 5,16 | 5,21 | 493 [ 5,00 | 5,13 | 542 [ 561 | 545 | 494 0,92 4,3
4" pillar: Health and primary education 6,04 | 557 | 5,53 | 554 | 5,85 | 5,80 | 5,92 | 6,00 | 6,03 | 597 0,99 3,3
5" pillar: Higher education and training 4,02 |1 399 | 4,09 | 4,11 [ 414 | 4,16 | 431 [ 425|449 | 448 1,11 4,0
6" pillar: Goods market efficiency 3,751 3,89 | 4,11 | 4,02 ]| 4,00 | 4,08 | 4,17 | 4,19 | 437 | 4,35 1,16 4,5
7" pillar: Labor market efficiency 4,12 | 425 14,42 | 451 [ 451|449 | 454|436 |424 423 1,03 3,2
8" pillar: Financial market development 414 |1 4,09 | 418 | 4,09 | 3,95 | 3,99 | 3,97 | 3,95 | 4,17 | 3,98 0,96 2,2
9" pillar: Technological readiness 291|311 |365|382]|4,01|4,11|430]| 4,45 | 4,73 | 4,87 1,67 15,6
10" pillar: Market size 4,12 1 3,66 | 3,83 [ 3,94 [ 3,79 | 3,80 | 3,82 | 3,87 | 3,87 | 3,91 0,95 2,9
11" pillar: Business sophistication 3,40 | 3,57 | 369 | 368 | 3,52 |355]| 362|359 |361] 3,64 1,07 2,2
12" pillar: Innovation 2,99 1 296 | 291 [ 2,90 [ 291 | 294 | 2,98 [ 297 | 2,94 | 3,11 1,04 2,0
Global Competitiveness index (GCI) 3,98 | 3,93 | 4,03 | 402 | 413 | 4,16 | 4,27 | 4,31 | 4,37 | 4,32 1,09 3,6
Rank of Bulgaria 72 79 76 76 71 74 62 57 54 54 8

Source. Global Competitiveness Report, the World Economic Forum — different years
(reports for the years before 2006 to 2007 were made by calculating the GCI with 9 pillars).
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Bulgaria achieved some general progress in ranking according to the GCI for
the period after 2006 (2006-2007) until now. The value of GCI rose from 4.0 to 4.32
in 2015 (2015-2016). This allows the country to move from 72™ place to 54" place in
the last year of the period of observation. The profile of the main pillars involved in
composition of the aggregate GCI, as well as individual sub-indexes of these pillars,
however, still assigns Bulgaria to the group of not so well-developed economies.
The country is seriously lagging behind in terms of innovativeness of the economy
(pillar 12 - Innovations), efficiency (pillar 11 - Business sophistication), the institutional
framework (pillar 1 - Institutions) and the 10" pillar - Market size (Table 3).

For example, the index of "Market size" (10th pillar) decreased from 4.1 in 2006
to 3.9 in 2015, mainly at the expense of sub-index of scale in the domestic market (see
sub-index 10.01), which decreased from 4.1 to 3.6 for the period. Adverse changes
in these indexes are largely influenced by the limited purchasing power of the
population, but also from insufficiently strong action against monopolies that prevent
the establishment and development of a competitive and efficient market. As an
example, in sub-index ,Effectiveness of anti-monopoly policy" (6:03), Bulgaria is
ranked on 91% place. According to this indicator the country actually has made
some progress during the observed period, but such progress has been made in
other countries, so that the position remains the same, respectively sub-index of
the "Intensity of local competition" (6:01) is moving in a negative direction from 99"
position to the 104™ position.

The insufficient improvement of pillars 11 and 12 is a serious obstacle of the
innovative branches. Some of the sub-indexes have been detained, or deteriorated
the (already low) positioning. One of the main drawbacks is the state of local
environment. Obstacle to increasing the share of branches with higher value added
is the workforce qualification. For example, the sub-index "The quality of management
schools" ranks Bulgaria 111" place. The situation is similar with sub-index "Extent
of staff training." By this indicator Bulgaria ranks at 118" place. The insufficient
qualification largely is a natural consequence of the country's inability to attract and
retain talent - indicators which Bulgaria is ranked respectively on 132" and 133" place
out of 140 countries.

Serious obstacle on the progress in any of the directions reviewed here is the
weak institutional framework. It is well-known that the delay in the judiciary reform is a
constant present in the reports on the country's progress in the of convergence
process and is one of the main points of criticism to Bulgaria. The country is ranked on
116" place by the corresponding sub-index (Judicial independence) in last GCI report,
2015-2016. The situation is similar with sub-index measuring the “Favoritism in decisions
of government officials” where the country is on the 122" place. Problems with the
judiciary independence are entirely associated with the poor performance in “Efficienckg
of legal framework in Settling disputes” - an indicator that the country is ranked on 116
place. A significant obstacle to development is the lack of predictability of the
environment that is largely driven b%/ the Transparency of government policymaking. By
this indicator Bulgaria ranks at 120" place.
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Category in which the country has a relatively good performance is the
macroeconomic environment. For several years, Bulgaria has maintained a well-
balanced budget, low inflation, high savings and low debt. This, however, is not a
sufficient prerequisite for attracting investments (especially in high-tech industries),
or popularization of products within this group on foreign markets.

In general, it can be concluded that the overall trend is towards improvement of
the Bulgarian position by the 111 sub-indexes (indicators) as the most important
among them for the last 5 years may indicate "Strength of investor protection”, "Quality
of overall infrastructure”, "Quality of primary education" This trend is not ubiquitous.
There has been deterioration in the position of significant metrics such as "Pay and
productivity", "Infant mortality" and the “Brain drain”, (with a complex tendency of the
latter two indicators which is difficult to break) so there can be expected to have a
lasting negative effect. The mentioned indicators (and not only) where the country is
lagging behind determine the areas in which it may seek a purposeful policy for
improvement, respectively to improve the competitiveness in general.

As far as such indexes (estimating the country competitiveness) are loaded with
certain limitations and conditionality, they still give the ability to estimate and to determine
the actual direction of their change as well as to assess what position taken by Bulgaria
in comparison with other countries (within the framework of a specific research). The
estimates were made by the same methodology for each country subject. Comparing
the dynamics of indexes in separate columns for the observed period (Table 3),
provides an opportunity to assess the effect of the global financial and economic crisis
upon the fundamentals defining the country competitiveness.

The first thing to note is that the measure of changes in the individual
performance along the period of observation (given by the coefficient of variation —
CV last column) shows no significant changes. The ratio is highest for the 2 and
9 pillar, which showed the highest growth of these indicators - 37% and 67%
(next to last column of Table 3). Generally the global crisis has given a visible
reflection to the most factors of competitiveness. An obvious negative impact can
be observed by the dynamics of indicators related to pillar 3 - "Macroeconomic
Environment" and pillar 8 - "Financial market development”, where the levels of
2008 still cannot be reached back. The value of last index for 2015/2016 is below
100 (next to last column of Table 3).

Relevant information directly related to the competitiveness of the individual
countries can be found in the recent reports of information technology development in
2015 and 2014, presented at the World Economic Forum (The Global Information
Technology Report 2015, ICTs for Inclusive Growth; The Global Information;
Technology Report 2014, Rewards and Risks of Big Data”).11 The main index, which is

1 Big Data (big data) is a concept that began to be perceived in economics and statistics to determine
the information that is not collected on the basis of traditional processing applications of statistics. It is
information obtained from internet, financial and business information obtained through "traditional”
information sources. It is assumed that "Big Data" allow improving accuracy in making decisions, giving
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considered in these reports, is NRI (Networked Readiness Index), which is based on
an assessment of the ability to absorb and use of information and communication
technologies (ICT). It has been prepared by aggregation of sub-indexes, determined
on the basis of their performance in an aggregation of 10 key pillars system. It contains
the performance of 148 countries by 54 indicators (the logic is similar to the one of the
GCIl). The index is calculated as not weighted mean of the values of the sub-indexes
"Environment", "Readiness", "Usage" and "Impact”.

Table 4 represents the estimates on individual indicators NRI for Bulgaria, as
well as the ranking of the country for each of them (the same information is given for
each of the 143 countries monitored)."

Table 4
Main pillars of Network readiness index (NRI)
for Bulgaria, 2015
Rank (of 143) Result (1-7)
Networked Readiness Index 2015 73 4.0
Networked Readiness Index 2014 (out of 148) 73 4.0
Networked Readiness Index 2013 (out of 144) 71 3.9
A. Environment subindex 76 3.9
1% pillar: Political and regulatory environment 108 3.9
2" pillar: Business and innovation environment 50 4.6
B. Readiness subindex 71 4.8
3 pillar: Infrastructure 34 59
4" pillar: Affordability 110 3.8
5" pillar: Skills 60 5.3
C. Usage subindex 73 3.8
6" pillar: Individual usage 47 4.9
7" pillar: Business usage 91 3.4
8" pillar: Government usage 118 3.1
D. Impact subindex 77 3.6
o pillar: Economic impacts 61 3.3
10" pillar: Social impacts 84 3.8

Source. The Global Information Technology Report 2015, p. 134.

Table 5 represents the data on individual components of each pillar in 2015.

additional information, respectively help for more efficient analysis and reducing the risk of making
wrong business decisions, including those at making predictions.

The sub-index "Environment" (including two pillars "Political and regulatory environment " and "Business
Economic Environment"); sub-index "Readiness" (including three pillars "Infrastructure ", "Affordability" and
"Skills"); sub-index "Usage" (including three pillars "Individual use", "Business use" and "Government use" and
sub-index "Impact” (including two pillars "Economic Impact" and "Social Impact". More detailed information
can be found in The Global Information Technology Report 2015, ICTs for Inclusive Growth, p. 29.
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Table 5
The networked readiness index (NRI)
for Bulgaria in detail, 2015

Indicator Ri?;/ Value Indicator Rir“;/ Value
1% pillar: Political and regulatory environment 6™ pillar: Individual usage
Effectiveness of law-making bodies* 124 25 6.01 | Mobile phone subscriptions/100 pop 30 145.2
Laws relating to ICTs* 60 4.0 6.02 | Individuals using Internet, % 62 53.1
Judicial independence* 125 23 6.03 | Households w/ personal computer, % 61 54.9
Efficiency of legal system in settling disputes* 123 2.8 6.04 | Households w/ Internet access, % 56 53.7
Efficiency of legal sys. in challenging regulations** 124 25 6.05 | Fixed broadband Internet subs/100 pop 39 19.3
Intellectual property protection* 107 3.0 6.06 | Mobile broadband subs/100 pop 33 58.1
Software piracy rate, % software installed 61 63 6.07 | Use of virtual social networks* 51 6.0
No. procedures to enforce a contract 77 38
No. days to enforce a contract 75 564 7" pillar: Business usage

7.01 | Firm-level technology absorption* 85 4.4

2" pillar: Business and innovation environment 7.02 | Capacity for innovation* 108 33
Availability of latest technologies® 91 4.4 7.03 | PCT patents, applications/million pop 47 6.4
Venture capital availability* 79 2.6 7.04 | Business-to-business Internet use* 54 5.1
Total tax rate, % profits 29 27 7.05 | Business-to-consumer Internet use* 60 4.7
No. days to start a business 91 18 7.06 | Extent of staff training® 126 3.3
No. procedures to start a business 23 4
Intensity of local competition* 75 5.0 8" pillar: Government usage
Tertiary education gross enroliment rate, % 34 62.7 8.01 | Importance of ICTs to gov't vision* 104 34
Quality of management schools* 121 3.4 8.02 | Government Online Service Index, 0-1 (best) 111 0.24
Gov't procurement of advanced tech* 96 3.2 8.03 | Gov't success in ICT promotion* 113 35
3 pillar: Infrastructure 9" pillar: Economic impacts
Electricity production, kWh/capita 31 6,807.4| 9.01 | Impact of ICTs on new services & products* 92 41
Mobile network coverage, % pop 34 100 9.02 | ICT PCT patents, applications/million pop. 40 1.9
Int'l Internet bandwidth, kb/s per user 22 128.2 9.03 | Impact of ICTs on new organizational models* 91 3.9
Secure Internet servers/million pop 43 145.9 9.04 | Knowledge-intensive jobs, % workforce 46 31.0
4" pillar: Affordability 10" pillar: Social impacts
Prepaid mobile cellular tariffs, PPP $/min* 138 0.77 10.01 | Impact of ICTs on access to basic services* 81 4.0
Fixed broadband Internet tariffs, PPP $/month** 34 23.98 | 10.02 | Internet access in schools™ 45 5.0
Internet & telephony competition, 0-2 (best) 104 1.33 10.03 | ICT use & gov't efficiency* 91 3.7
5 pillar: Skills 10.04 | E-Participation Index, 0-1 (best) 106 0.25
Quality of educational system* 91 34
Quality of math & science education* 54 43
Secondary education gross enrollment rate, % 59 93.1
Adult literacy rate, % 24 98.4

Note. Indicators followed by an asterisk (*) are measured on a 1 -to-7 (best) scale;

PPP ** — see footnote 13.

Source. The Global Information Technology Report 2015, p. 134.

Singapore is the best performing for the year 2015 (with an NRI of 6,0), and the
worst one is Chad with an index of 2.3 (ranked at 143" place). The overall NRI ranks
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garla on 73" place with a score of 4.0 (for the previous 2014 our country was again
73" with a same score of 4.0, and |n 2013 it took 71% place with a score of 3.9). For
comparison, Romania is on the 63" place in 2015 W|th a score of 4.2, and in the
previous year it was on the 75" place; Greece is in 66" place with a score of 4.1 (74th
in the previous year); Turkey takes 48" place with a score of 4.4 (as in 2014 it was
51%). The improvement of the neighboring Balkan countries positioning is quite visible
within just one year and it is something that Bulgaria has failed to achieve. Our country
takes the last place among the EU countries in 2015 as in between our neighbor only
Serbia has a weaker rank (77).

Tracking Bulgaria and the other neighboring countries along the period of
observation shows that there is a high variation in NRI, as it is significantly higher than
the one of GCI. This in turn is a prerequisite for the acceptance of inaccuracies in the
country ranking according to this index. However, this aggregated index gives some
possibilities for overall estimate.

Bulgarian ranking according to the main sub-indexes of NRI is: 76" place for
2015 and 71 for 2014 for sub-index "Environment" respectively 71% and 75" place in
sub-index "Readiness"; 73" and 65™ place for sub-index "Usage" and 77th and 86th
place for the "Impact" sub-index. Out of the ten pillars in 2015 Bulgaria has the best
position (34 ) in relation to third pillar "Infrastructure” while the weak performance
(1 19"‘) is observed in terms of "Government usage".

Bulgaria has the highest rank (22n position) on the sub-index 3.03 "International
Internet bandwidth, Kb/s per user" and sub-index 2.05 "Number of procedures to
start a business" - 24" position. The lowest ranking is achieved by the sub-index in
the first pillar "Polltlcal and regulatory environment", namely sub-index 1.03 "Judicial
independence" (125 posmon) sub-index 1.04 "EfflClency of the legal system in
resolving dlsputes (123 position) and ,Efficiency of legal system in challenging
regulations" (124 position).

As in Figure 1, the NRI is represented by the same manner - as a radar
diagram showing the difference of Bulgaria in separate pillars to the average
performance of group of countries with so called “Upper-middle-income” (see
Figure 2). Compared to those countries Bulgaria is clearly in a better position in
terms of the pillars "Individual Usage", "Infrastructure", "Business and innovative
environment" and "Skills". The most noticeably lower performance is in terms of
"Affordability”, "Government Usage" and to some extent in "Political and regulatory
environment.

NRI corresponds most closely with third group ,,Innovatlon and sophistication
factors” of GCI (11 and 12 pillars). Bulgaria has the 73" position out of 143 countries
monitored by NRI, but the gap with EU countries is significant, a similar gap is
observed in the third group "Innovation and sophistication factors” from the GCI. In
other words the NRI confirms the conclusion that, despite the fact that Bulgaria no
matter that is not lagging far behind in respect of the aggregate indicator GCI from
other EU countries, the country does not have any good basis for development of
its competitiveness in terms of innovation and business efficiency.
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Figure 2

Main pillars of the NRI - data for Bulgaria and average values
for the group of “upper-middle-income” countries in 2015

1. Political and
regulatory environment
7
10. Social 2. Business and innovation
impacts 6 environment

9. Economic
impacts

3. Infrastructure

8. Government 4, Affordability

usage
7. Business 5. Skills
usage
6. Individual usage
=O= Bulgaria O= Upper-middle-income group average

Source. The Global Information Technology Report 2015, p. 134.

For the relatively accuracy of the results of the calculation of the GCI and
NRI one can judge on the results (positions) that Bulgaria receives, based on other
indicators such as GDP per capita calculated on PPP as well from the particular level
of the PPP."™ According to the IMF in 2014 Bulgaria occupied 67" place out of 187
countries according the GDP per capita. Similar is the information of the World
Bank, where for 2011-2014, Bulgaria is 69" out of 185 countries."

In the case of Bulgaria PPP over the World Bank estimates is 2.12 for 2014,
only Romania has a similar value (1.94), and therefore Bulgaria is defined as a

13 PPP (Purchasing power parity) measures the purchasing power against the US dollar. In the case of
Bulgaria PPP over the World Bank estimates is 2.12 for 2014. This means that in 2014, with the
equivalent of 1 US dollar in Bulgarian currency can be obtained 2.12 more goods and services than in
USA At the same time the very magnitude of the indicator PPP is regarded as an adequate indicator of
the competitiveness of an economy. Higher values of PPP mean lower competitiveness (prices of goods
and services are lower in countries with low competitiveness). In fact, the economies with low
competitiveness are forced to maintain lower prices for their production, thereby achieving competitive
advantage based on low price of their exports and thus make it more competitive on the global market.
asis of lower prices for their exports, resulting in higher competitiveness on the world market.

14 https://en.wikipedia.org/wiki/List_of countries_by GDP_%28PPP%29 per_capita
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country with lowest competitiveness of all EU countries.”® From 180 monitored
countries, Bulgaria has 63 position of PPP, which means that this indicator places the
competitiveness of the country in terms of PPP on 117 position (180-63=117). From
EU countries, Norway has highest competitiveness rank 1, Finland is ranked 6, and
Romania is ranked 102. Changes in the PPP for Bulgaria in the years after 1995 are as
follows: 1995 — 3.57; 2000 — 3.94; 2005 — 2.63; 2010 — 2.23 and 2014 — 2.12.

Obviously, according to this indicator an increase of its competitiveness is
observed for this period.1 Apparently in practice the most favorable indicator for
PPP was achieved in 2008 - 2.05, after that the mean of those years (2008-2014) is
2.12, which coincides as a magnitude with that of last year observed (2014). So, it
appears that increased competitiveness took place in the period 1995-2008, after
which the changes in this indicator were determined most likely by conjectural
market changes.

The analysis allows making some generalizations, namely:

eThe results obtained for the GCI and NRI are not different, as they do not
contradict to the assessment of other indicators such as GDP per capita, PPP, etc.
It is also a confirmation that despite all conventions and complicacy of the above
estimates, they give fairly accurate characteristics, especially in terms of the dynamics
of change of the observed indicators;

eThe similar assessment obtained on the basis of GDP per capita shows
that this indicator remains essential to obtain a general evaluation of the level of
competitiveness. This very indicator is seen by the European Commission as the most
reliable measurement of regional disparities by countries (European Commission,
2009). Therefore the dynamics of the indicators that form the GCI can first be
perceived as such related to the changing of the GDP per capita (respectfully Gross
Value Added - GVA) and also can be accepted as such that give enough adequate
picture about the factors determining the amendment of the competitiveness;

e An approximate aggregate assessment of competitiveness can be obtained
based on the changing indicators such as GDP per capita and PPP, but the
assessing of the GCI and NRI as a result of the impact of dozens of indicators
shows on the one side the effect of the individual factors determining the level of
competitiveness and on the other side show that a rise in competitiveness is a complex
process dependent on dozens of interrelated indicators. In other words, achieving
higher competitiveness can be done only after a favorable change of the complex of
factors forming the main "pillars" of the GCI and to a lesser extent of the NRI.

For that particularly important point that the so-called "Policy makers" should
take into consideration that, without creating a socio-economic environment consistent
with these factors, any "spells” to achieve "Sustainable increase in productivity and

15http://data.worIdbank.org/indicator/pa.nus.pppc.rf?order=wbapi_dat::1_v::1|ue_201 5+wbapi_data_value
&sort=asc

The Highest PPP for Bulgaria was in 1996, being 4.37 -- from 176 monitored countries in this year Bulgaria
ison 17" place in terms of PPP, respectively on 159 B place in terms of competitiveness.
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competitiveness” through the "Restructuring the economy into a knowledge based
economy", "Building innovation strategy for smart specialization”, etc., will remain just a
chatter;

eTracing the ranks of the sub-indexes forming GCI and NRI is a good indicator
of the "bottlenecks" for achieving greater competitiveness;

eThere are bv87/ be achieved if there is a real will of the society, regarding the
innovation and business efficiency such a change (if it can be achieved) will be a
subject of a change of the generation. Unfortunately, in the presence of an aging
population and ranking sub-indexes of GCI "Country capacity to retain talent" on the
133 place and "Country capacity to attract talent" of 132 out of 140 countries, that
perspective at least for the moment seems like a "Mission Impossible".

No matter what indicator is used to estimate the competitiveness, the variation
of the assessments for the Southeast European countries (Balkan countries) is
insignificant (based on GCI, NRI and other indicators), which clearly shows that
these countries form a homogenous group in terms of the level of competitiveness.
In other words, the geographical location of these countries is probably a decisive
factor for the level of their competitiveness.

Impact of geographical factors on the Bulgarian
economic competitiveness

After the political division within the EU dropped, there is a new, different
division within the Pan-European economic space formed by differences in the
countries economies competitiveness. The most negative feature of this new division
is the existing difference between the Balkan countries and the other EU countries
regarding the degree of economic development. On the background of this new
reality, the actual possibilities and prospects of the Balkan countries should be
identified in order to implement convergence by improving their competitiveness.
This situation raises two important questions. The first concerns the factors
explaining this "phenomena", the second - the policies that can be implemented to
deal with the consequences of it or at least to soften the adverse effects.

In the economic literature (and not only there) the problems of the Balkans
countries in the years following their transition to a market economy are being
discussed. The general conclusion, which is reached in the analysis, is that the
observed processes in these countries are strongly influenced by national and
regional specifics. There have been a number of attempts to identify the reasons
for the unfavorable economic development of the region in the years after 1989.

One noteworthy attempt in this direction is that of Hoey and Kekic (1997),
summarizing the results of different authors for the poor performance of the Balkan
countries compared with Central Europe by coming to the following main reasons:

o the specifics of the Balkan cultures;

e insufficient commitment to the market and the possibilities for integration
with the West;
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o the lack of democratic traditions;

o differences in experience and consequences of development during the
so-called "planned economy";17

o the effects of lower income levels and starting conditions;

o the effect of lasting political and administrative Ottoman heritage.

A number of other important reasons can be added as well. The population
in countries such as Bulgaria, Romania and Albania has not been prepared for
changes like this in Poland, Hungary and the Czech Republic. This is due to the
fact that the society has a limited capacity to absorb a "number of reforms" at a
certain point. This applies especially to the Balkan countries due to their long-term
lack of democratic traditions, lack of historical experience with market institutions
and last but not least, perhaps the main reason the historical attitude of neglecting
the laws and the regulations. This is the reason, according Dobrinsky, reforms and
structural changes (where and when to bring in these countries) to face much more
obstacles and difficulties than in Central Europe, (Dobrinsky, 2001).

Proof of permanent differences between the Balkan countries and the countries
of Central Europe is that if they are ranked according to the place they occupy in
economic development now and in 1989 it will be established that their positions
have not been changed — the ranks they currently hold in comparison to 1989 are
almost the same. The only change is in the absolute differences measured by GDP per
capita. Countries whose economic potential has been more constrained as a result of
"need" to develop in a planned economy, now manage to realize it, these are the new
member states from the region of Central Europe.

All this shows that the geographical location within Europe is crucial for the
economic development of the Balkan countries. Backwardness of Balkan countries
in recent decades is result not only of economic and political conditions, but also
due to purely geographical factors. The geographical location affects the social and
economic development of the Balkan countries in a different way. The countries of
Central Europe have a direct border with the developed countries of Western Europe,
which allow quick access to their markets. Balkan countries do not share those
common borders and are on a considerable distance from the economic centers of
Western Europe. Thus, the countries of Central Europe have a strategic advantage,
what in the long run lead to more intensive interaction and integration with Western
development centers (Totev, 2015).

The empirical studies also demonstrate the role of the geographical factor —
the spatial location of a country on the map of Europe is as an explanation for the
successful or not so successful adaptation of its economy. It is associated with
differences in terms of proximity and accessibility to markets, foreign direct investment,

7 As an example can be given different commitment of the countries to the former Soviet Republics and the
long-term effect of that on their development in the transition period. An example of this is the economic
development of Bulgaria in the last 25 years, which has been highly influenced by the political and
economic relations with Russia.
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barriers to the flow of information, knowledge and technology, the movement of people
and other prerequisites for successful economic adjustment. The geographical location
increases the opportunities for intra-industry trade, cross border cooperation with
developed economies. Last but not least, the factor geographic location proved
decisive and to the social attitudes, traditions, habits and mentality. This is one of
the reasons the Balkan countries generally to have lower economic structures and
economic performance, with pronounced problems in the process of their integration to
the open European market.

The above information does not lead to optimistic views on the prospects of
the Bulgarian economy and in particular to the domestic industry to significantly
increase its competitiveness compared to average indicators of the EU countries.
First, as pointed out, the opportunities for increasing competitiveness to one or another
degree is a result of favorable development of a number of interrelated socio-economic
factors. As Bulgaria shows no visible progress on these factors, objectively one
can not expect visible progress in terms of increasing the relative competitiveness
of the economy.

The authors adopt the view that an objective evaluation of the real possibilities
and potential of Bulgaria in terms of increased competitiveness will be much more
useful for economic policy than the "discovery" of opportunities based on well-
meaning but unrealistic views. Another fact should be pointed out that will have
long term negative effect on the overall economic development of our country. This
is an extremely unfavorable demographic picture in terms of aging, which is further
aggravated by the process of immigration of younger people.

*

In summary, the result of the analysis stressed to the fact that the new member
states from Central Europe have greater economic potential for development, including
the development of the industry compared with that of Bulgaria, something that is high
time to be accepted as a fact.

The economic convergence of Bulgaria, reducing economic disparities
compared to the EU average (EU 28 average), including increasing its competitiveness
will not continue to be implemented with the current relatively high rates, even on the
contrary. They tend to diminish over time. An objective evaluation clearly shows that at
least for the moment, Bulgaria has little potential to develop high-tech products based
on existing market opportunities. Any initiatives in this direction will not be successful,
especially in the framework of the single European market.

Certain manufacturing industries are areas in which Bulgaria is lagging to a
lesser extent than other economic areas compared with more developed countries.
The so-called "reindustrialization" of the Bulgarian economy could be achieved through
structural changes in favor of industrial branches where the economy has comparative
advantages, as well as "actions" directed towards moving towards the higher positions
of the value chain in these branches. This would enhance the effectiveness not only of
a particular production, but of the branch as a whole. Such a development does not
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necessarily imply the use of high-tech innovation - an area in which our country is not
very strong and in foreseeable future can not expect things to change.

When designing policies to increase competitiveness a particularly important
fact should be considered, namely that in order to be effective and to result in real
improvements in competitiveness, such policies should be based on a holistic
approach, to cover a whole range of interrelated directions and to lead above all to the
creation of adequate social-economic environment. Without such an environment, any
efforts to improve productivity and competitiveness, as already mentioned, will remain
in the sphere of good, but in practice unrealistic intentions.
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Oou. a-p Mupocnasa PakoBcka*®

OUEHKA HA AUCTPUBYLIUATA U OBCITYXXBAHETO HA
KINMUEHTUTE B IOTUCTUYHUTE CUCTEMWU HA
NMPOU3BOACTBEHWUTE MNPEANPUATUA B BBJITAPUA

PaskpuTn ca xapaktepHute ocob6eHoCcTM U npobrnemute B AMCTpUBYLUATa U
06Cny)XBaHeTo Ha KMMeHTUTe B NPOV3BOACTBEHMTE Npeanpuatus B Bbnrapus
1 ca oYepTaHu pesepBuUTe 3a YCbBbPLUEHCTBAHe. AHanuaupaHu ca pasnuyHn
“3MepeHuss Ha Te3n obnactu No nokasatenu, maducrieHn Ha Gasata Ha
eMNUPUYHM daHHU. [poyyeHo e BMUSIHMETO Ha ronemuHaTta Ha npegnpus-
TUSITa BbPXY MPaKTUKUTE B AUCTPUOYUMSITA U OBGCNyXXBaHETO, KaTo ca U3Be-
[AEHV OHe3N OT TAX, KOUTO ca MONOXUTENHO CBbP3aHM C KOHKYPEHTOCMNoco6-
HocTTa. M3cneaBaHeTo paskpuBa, Ye Npou3BOACTBeHUTe hvpmMu B Bbnrapus
Har-06LLO NpunaraTt CBETOBHWTE MPaKTUKU B AUCTPUBYUMSTa U 0BCNyXBaHeTo
Ha KNMMEeHTUTe, HO e Hanuue U U3ocTaBaHe B HAkouM oBnactu. ETo 3awo ca
HeobxoauMMK NogoGpeHns OT cTpaHa Ha MankuTe U CpeaHuTe NpeanpuaTus,
HacoyeHU KbM paspaboTBaHeTO Ha MOrMCTUYHA cTpaTerusi, cbobpaseHa C
NPOAYKTUTE ¥ Nasapa, KakTo 1 hopMynmpaHe 1 BHegpsiBaHe Ha OUCTPUGYLIMOH-
Ha NonuTKKa, Npeanaraia gudepeHuMpaHo obcnyxBaHe 3a pasfvyHu rpynu
KIMMEHTM C orfief ONTMMMU3UPaHe Ha pasxoauTe.

JEL: M110; M190

JlornctnkaTta npugobuea BCe NO-TONSMO 3HaYEHNE B CbBPEMEHHMS AMHAaMUYEH
1 rnobanuanpaH CBAT, Tb KaTo NocpeacTBoM eheKTMBHOTO yrpaBneHne Ha mare-
pvanHuTe N CBbP3aHUTE C TAX MHOPMALMOHHWM NOTOUM AOMPUHAcs 3a MnoBuLLIaBa-
HEeTO Ha KOHKYpeHTOCMOCOBHOCTTa. M3xoxaanku oT nocrefoBaTerniHocTTa Ha ABuxKe-
HVeTO Ha mMaTtepuarnHuTe NnoToum OT rredHa Todka Ha eAHO MPOW3BOACTBEHO npen-
NpuATUE, BaXKEH €NEMEHT Ha NOrMcTUYHaTa cucteMa e AMCTpubyumsaTa, KoaTo crneasa
Npon3BOACTBEHNTE onepaumn 1M cHabgssaHeTo. B ponsata cu Ha nocnegHa ¢asa B
TOBa [OBWXKEHME TS MMa KIHYOB MPUHOC 3a YAOBIETBOPSIBAHETO HA KIMEHTUTE MO
OTHOLLEHNE Ha M3WCKBaHUsTa UM 3a Obp3nHa, HAOEXOHOCT M MBKABOCT Ha OOCTaB-
KWTe, a CbLUO M 3a HamarnsBaHe Ha obLmTe NormcTuyHK pasxoau. KpaeH pesynrart ot
OCBbLLECTBABAHUTE NOTMCTUYHU OEVHOCTU B AMCTpubyuusTa, 6e3 ga ce nogueHsisa u
TAXHaTa pons B cHabasBaHEeTO u onepaunnTe, ca NpegocTaBAHUTE HMBA Ha 06CnyxX-
BaHe Ha knuneHtuTte. Llenta Tyk e Aa ce paskpusaT ocobeHocTuTe Ha aucTpmbyumsta un
0obCcnyXBaHETO Ha KINWEHTUTE B NPOM3BOACTBEHUTE npeanpusaTtua B bbnrapus, ga ce
NPOYy4n BIINSHAETO Ha roneMuHaTa Ha NPeanpuUATUSTa BbpXy NpunaraHuTe NpakTuki,
KaKkTo ¥ fa ce u3BedaT OHe3Wn MPaKkTUKK, KOUTO Ca MOSIOXKMUTENHO CBBbP3aHN C KOHKY-
peHTOCNOCOOHOCTTa C Ornes oYepTaBaHe Ha pe3epBuTe 3a nogobpsiBaHe.

) YHCC, kategpa ,Jloructuka“, mirar@unwe.bg
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MsicTo 1 ponsi Ha AUCTPUMBYLUATa U NOMTMCTUYHOTO OGCIy)XXBaHe Ha
KNUEeHTUTe BbB PMPMEHOTO ynpaBrieHne

M3cnegBaHuaTa Ha npouecy, NPsiKo 3acarallm KnueHTute, npeobnagasallo ca
dokycrpaHn Bbpxy Oucmpubyyusima. Te ocurypsisaT CBUAOETENCTBA 3a 3HAYEHUETO
Ha Tasu hasa B NTOMMCTUYHNS LUMKBIT 3a yOOBNETBOPEHOCTTAa Ha KIMEHTUTE U 3a mp-
MeHaTa edekTnBHOCT (Stewart, 1995). KaTo kpaeH eTan B ABWXEHUETO Ha MaTtepuarn-
HWTE MOTOLM TS € KIYoBa cTpaTernyecka NpPOMEHNMBa B YNPaBreHNETo Ha rormc-
TUYHUTE CUCTEMU Ha NPEeanpUSTUsATa U NpUTeXaBa HapacTBall, MoTeHUMan 3a nocTu-
raHe Ha KOHKYpPEeHTHU npeaumMcTea. Besika rpeluka B ynpaBneH1eTo 11 e npeanocTaBka
3a BriolwaBaHe Ha BPbL3KUTE MeXxAy NPOM3BOACTBOTO WM MNasapa, 3a MnosBuLLaBaHe Ha
pa3xoguTe M HamarnsBaHe Ha npuxoguTe. YNpaBneHWeTo Ha AMCTpubyumsATa Hau-
06LL0 ce onpedens kato ocuUrypsiBaHe Ha HaaexXaeH U epeKTMBEH NOTOK U CbXpaHe-
HVe Ha NPOAYKTW C ornes yaOBNeTBOpsIBaHE U3UCKBaHMATA Ha knneHTute (Bowersox,
Closs and Cooper, 2007, p. 22). HeroBata OCHOBHa Len € Aa ce usrpagu Bpb3ka
MeXady BbTpELUHWTE NPOU3BOACTBEHU Onepauum Ha MPEeanpUSTUETO U KITMEHTUTE
(Williamson, Spitzer and Bloomberg, 1990), T.e. ocHOBEH (hOKYC Ha ANCTpubyumsTa e
yNpaBneHeTo Ha U3XOOALWNTE MaTepMarnin U CBbP3aHu C TSX NOTOLMN.

EgHa ot knioyoBuTE ynpaBneHckn obnactu B avctpubyumsata e n3bopbT Ha
OVUCTPUDYLIMOHHM KaHamnu, KOUTo ce chopmmpaT OT CbBKYMHOCT OT (OMPMM UM OTAENHM
nvua, ocblUECTBABALLM pa3npedeneHneTo Ha NpoaykTuTe OT MACTOTO Ha NPOU3BOA-
CTBO OO0 MSACTOTO Ha notpebneHne. Cnopen Tuna Ha M3MbMAHSABaHUTE OENHOCTU
KaHanuTe Ha OMCTpubyums ce pasfensaT Ha KaHanu Ha npopaxbuTe (onpenensHu
YecTo B nUTepaTypaTta KaTo TbProBCKX, MapKETUHIOBU, TPAH3aKLMOHHMW, YNPaBeHCK)
1 pmandeckm gUCTpnbyLmMOHHN KaHanu. KaHansT Ha npogaxbuTte 3acsra Hedpuamyec-
KWTE acnekTu Ha MPOAYKTOBOTO pasnpeferieHne oT NpoM3BOoAMTENs OO noTpedutens
KaTo BOJEHEe Ha MperoBopu, MOKyMnko-npodaxba Ha NpoJyKTUTe, MPEXBbPIsHE Ha
CcOoBCTBEHOCTTa BbpPXy TAX MPU MPUOBWXBAHETO MM B OUCTPUOYUMOHHATa cuctema
(Rushton, Croucher and Baker, 2010, p. 50). TepMUHbBLT ,,pM3N4ECKN OUCTPUBYLIMOHHN
KaHanu“ ce n3nonsea, 3a ga ce onuwiat MeToauTe 1 cpeactearta, NocpeacTBOM KOUTO
NPOAYKT Unmn rpyna nNpoayKT onsnyeckn ce NpuaBWKBaT U pa3npeaensT oT MACTOTO
Ha NpPoM3BOACTBO OO0 MSACTOTO, KbOETO CE OCUrypsiBa HanuM4yHOCTTa MM 3a KpavHus
notpebuten (MarasviH, 3aBojl, IOMa Ha noTpedutens).

MpoekTMpaHeTo Ha n3nYecKkn AMCTPUOYLIMOHHM KaHanu, KoMTo Aa yaosne-
TBOPSIBAT OYaKBaHMATA Ha KNneHTUTe, TpsabBa ga oTroBaps Ha Tpy Kputepus: 6bp3a
peakuus, Bb3MOXHOCT 3a M30op Ha npoaykTu u obcnyxsaHe (Heizer and Render,
2014, p. 483). B nutepaTtypaTta ce OTKposiBaT [Ba TUMa peLUeHWsi, KOUTO ornpe-
OenaT cTpykTypaTta Ha guctpubyumoHHus kaHan (Robinson and Satterfield, 1990;
Oumutpos u kon., 2010). NbpBUAT 3acara gucTpmbyumnoHHaTa Mpexa (peLueHns 3a
Opon 1 TepuTOpUanHO pasnosioKeHne Ha cknagose, AUCTPUOYLIMOHHUN LIEHTPOBE), a
BTOPUSAT - TpaHcnopTa (pewennsa 3a Buga My, cCOOCTBEH/HaeT TpaHCMopT u ap.).
Tes3un ABa TUNa peLleHnsi NokaseaT, Ye BaXkHWU KIHOYOBU acnekTn Ha dmsmyeckaTa
OnCTpMByums ca CKnagmMpaHeTo 1 yNpaBneHneTo Ha TpaHernopTa, KoUTo ce ghokycmpaT
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BbpPXY OEWHOCTUTE, CBbp3aHM C e(PEKTUBHOTO CbXpaHEHUe W OBMXKEHUE Ha Mpo-
ayktute. MNocpeacTBoM NpaBUITHOTO MecTopasnonaraHe Ha 3BeHaTa B Mpexara,
YMEnoTo ynpaBfieHe Ha 3anacuTte B TAX U Ha TPAHCMOPTHUTE BPB3KN NOMEXAY UM
ce ocurypsiea HanuyHoOCTTa Ha MpPOAYKTUTE KbAETO U KoraTo ca Heobxoaumu. He
6uBa obave Oa ce NodLeHsABa U 3HAYEHMETO Ha ApYrM OEeNHOCTU, KOUTO Ce OCbLLECT-
BABAT Npu dmanyeckata gUCTpnbyumsi kato ynpaerneHve Ha 3anacute, obpaboTeaHe
Ha MOPBYKM, OMAKOBaHE M ETUKETUPaHE, MaHUMynupaHe Ha NpogykTuTe u T.H. MHoro
aBTOpPU Ca u3y4vyaBanu B JeTannu Te3n AEeWHOCTU M JoKasBaT TSAXHOTO MOSIOXKU-
TeNHO BNusiHME BbPXY hmupmeHaTta edektnBHocT (BX. Hanpumep Williamson et al.,
1990; Baker, 2008).

EQuH oT BaxkHUTE ynpaBneHCKU BbNPOCH, KOMTO Bb3HWUKBAT M Npu ousmyec-
KMTe, M NpU KaHanuTe Ha nNpoaaxbuTe, e Aany NPoAyKTLT Aa ce TpaHcdepmpa NpsKo
Ha KNMWeHTUTe, NN aa ce U3nonseat nocpeaHuum. PasHoobpasmeTo OoT nocpeaHuLm,
aHraxwupaHu B 06CnyxBaHeTO Ha AUCTPMOYLMOHHUS Mpouec, npeanara peguua
npeaMMcTBa OT rMefHa ToYKa Ha TAxHaTa TAcHa cneumnanusauus, no-4obpo nosHa-
BaHe Ha nasapute W NoBedeHVETO Ha notpebutenute. B nutepatypaTta oTaaBHa
Ca OLEHEHM BMNCOKO HEMpeKMTe KaHanu 3a douanyecka AMcTpubyuusa ¢ MeXOUHHM
3BEHa 3a CbXpaHeHWe U NpepasnpegeneHne 1 € NoCoYeHo, Ye Te BOAAT 0 Mo-gobpo
obcnyxBaHe Ha knueHTuTe. Coyle et al. (2013, p. 466) gedvHMpaT u Apyrn TEXHU
ponu karo:

e NpeofonsiBaHe Ha npegm3BukaTencrea (Hanpumep GanaHcvpaHe Ha Tbpce-
HEeTO M npearnaraHeTo Npu NPOM3BOACTBOTO HA CE30HHM CTOKM, 3aluMTa CpeLly He-
CUI'YPHOCT Y PUCKOBM CUTyaLUK);

e ogKkpena Ha Apyru npouecu (Hanpumep HyXauMTe Ha Npou3BOACTBOTO OT
yBenMyaBaHe Ha NPOW3BOACTBEHATa NapTvaa M HamarsiBaHe Ha NpPOU3BOOCTBEHUTE
pasxoawn);

e peanuavpaHe Ha MKOHOMUK OT Malaba (TPaHCNOPTHM MKOHOMMM Ype3 MaKcu-
MariHO M3MNon3BaHe Ha KanauuTeTa Ha TPaHCMOPTHUTE CPEACTBA).

Opyrn cbLiecTBeHV NpeauMCcTBa OT M3MOMN3BaHETO Ha NOCpeaHUUM ca CBbp-
3aHM C HamansiBaHe Ha BPEMETO W pa3xoaMTe 3a W3BBbPLUBAHETO HA HETUMUYHU
OENHOCTU 1 cbCcpeaoTodaBaHe BbpXY KItoHOBUTE OMPMEHMN KOMMETEHLIMN.

Mpn M3NbNHEHME Ha PYHKUUUTE MO m3mdecka gucTpubyumus moraT ga ce
M3Mon3eaT MocpeaHvLM C TACHa crneuyanusaums B NpefoCTaBsAHETO Ha NOrMCTUYHK
ycnyru. Nopagy HapacTBaHETO Ha JIOTMCTUYHWTE pasxoaw Kato pesynrtar oT rnoba-
nM3auusita Ha CTOMAHCKWTE OEWHOCTW MHOTO MPeanpusiTus B3UMaT peLleHust 3a
Bb3faraHe Ha 4YacT OT NOrMCTUYHUTE CM AENHOCTM (Han-Beve TpaHcropTa U cknaau-
paHeTo) Ha BbHWHM hmpmun (Copacino, 1997). Taka npeMnHaBaHETO OT CaMOCTOS-
TENHO U3MbJIHEHME Ha OEVHOCTUTE B NOTMCTMKAaTa KbM W3MNOM3BaHe Ha yCryrmTe Ha
NOMMCTMYHN OUPMM (FTOTUCTUYEH ayTCOPCUHI) Ce MPeBPbLLA BbB BaXXHA TeHOEHLMS
CbC 3Ha4YMM edeKT BbpXy KOHUIypMpaHeTo Ha NorncTMyHaTa cuctema, B T.4. U
Ha AUCTPUBYLIMOHHMTE KaHanw.

Bbnpekn 13bpoeHnTe npeaumMcTBa BKIOYBAHETO Ha MOCPEAHMUM B AUCTPUOY-
LUMOHHUTE KaHanM uma u CBouTe HefocTaTbuu: 3aryba Ha Mpsik KOHTPOS BbpXy AMC-
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TpubyuusaTta; Hegobpa KOMyHUKaUUs ¢ NOCpeaHULMUTE 1 fimnca Ha NHAPOPMUPaHOCT
No OTHOLLUEHME Ha U3NCKBAHUATA Ha KIMEHTUTE; PUCK OT BroOLIaBaHe Ha TAXHOTO
obcnykBaHe; pUCK OT MOBWLLABAHE Ha pas3xogute Mpy HegocTaTbyHa CTeneH Ha
CbBMECTHOTO UM yrpasreHue ¢ nocpegHuka. ETo 3awo eavH oT CbBpeMeHHUTe
npobnemu B AMCTpUbyUUsATa € ynpaBneHNETO Ha B3aMMOOTHOLLEHMATA C NOCpea-
HUUUTE, KOUTO ca MPEKU KNMeHTU Ha npouseogutenute. Cnopeg Williamson et al.
(1990) B3aMOOTHOLLIEHMATA C KITMEHTUTE Ca YacT OT dmMpmMeHaTa n3xogsila normc-
THKa, KOATO BKIOYBA U dhmsmdeckaTa AucTpmbyumsa Ha rotoBaTta npogykums. Cpea
yYyeHuTe HAMa eguHHO pas3bupaHe 3a pasnuyHuTe POpMM Ha B3aMMOLENCTBME C
KnmeHTWTe. ToBa NponnyaBa 1 BbB BPb3ka C MOMynspHaTa KOHUEeNUus 3a ynpasneHne
Ha B3anmooTHoweHudaTa ¢ Tax (Customer relationship management - CRM), kosito
€ KOHUeNTyanuanpaHa no pasnuyeH HauvH B nuTepaTypaTa — kaTto npouec, cTpaTte-
s, dounocodms, CNOCOBHOCT U TEXHONOrM4YHO cpencTeo (Zablah et al., 2004).
OpraHusauuute n3nuTeaT TpyaHOCTY Npu BHeapsisaHeTo Ha CRM B npakTukata Han-
Beue nopaau akta, ye T ce Bb3npmema OT MEeHWIKbpPUTE KaTO TEXHOSOMMYHO
peLLEHME 1 MO TO3M HAYMH ce NpeHebperea CTpaTerMyeckUaT acnekT Ha Pa3BUTUETO
N yNpaBIiEHNETO Ha B3aMMOOTHOLLEHUSATA C KITMEHTUTE B OPraHU3auUMOHEH KOHTEKCT
(Rigby et al., 2002). Taka Bb3HMKBa OMACHOCT OT MoAObPXaHEe Ha KPaTKOCPOYHM
B3aMMOOTHOLLEHUS, KOUTO BOAAT A0 HECTabunHu OUCTPMOYLIMOHHM KaHamnu, nowa
KOOpAWHaUMSA Ha OEeNHOCTUTE B KaHarna M OTCbCTBME Ha MHTerpauusi 3a nocturaHe
Ha obwm uenw.

Onctpnbyumata Ha M3XoasLMTe MaTepuarnimn NoToum e obebp3aHa kaTo npod-
nematuka ¢ obcryxeaHemo Ha KiueHmume, Tbh KaTo, ako He oyHKUMOHMpa edek-
TMBHO KaTO eNEMEHT Ha fnormcTMyHaTa cuctema, Boam Ao 3aryba Ha KIMeHTU 1 TpyLAHO
npuenuyaHe Ha Hoswu. OBCMY>XBaHETO M HEroBOTO KayecTBO € MpeaMeT Ha uscnen-
BaHe OT peamua y4yeHu, KaTo 3abenexuteneH NpPMHOC B Tasn obnacTt e KoHuenTtyan-
HUAT MoZern, NpeanoxeH oT Parasuraman et al. (1985). O6cnyxBaHeTo B cdhepaTta Ha
dmanyeckata ONCTpubyums obave e pas3nMyHO OT TOBa B CEKTopa Ha ycnyrute
(Hanpumep GaHKM K 3acTpaxoBaTeNHW UHCTUTYUMK). TO 3acara NPOAYKTUTE, a He XO-
paTa, U opraHu3aumsita, KoATo ro NPegocTaBs, € (ousnyeckn otTganedeHa ot KIneHTa
(Bienstock et al., 1997). Hewo noBeye, 3a pasnuka OT OCTaHaNWUTE YCIyrn NOrmcTuy-
HOTO obcnyXBaHe € ednH BUA Oce3aemMo, Tbil KaTo Hammpa M3pas B CbCTOSHUETO U
BPEMETO Ha norlydaBaHe Ha CTOKMTe. TO e KpalHUAT pe3ynTaTt oT OYHKUMOHUPAHETO
Ha NOMMCTUYHUTE CUCTEMM.

B nutepatypata mnscnegsaHumsaTa Ha NOTMCTUYHOTO ODCNYXXBaHe Ha KIMeH-
TUTE Ca MHOro no-marnko, OTKONIKOTO Te3n 3a cekTopa Ha ycnyrute. Bce nak Te
nokaseaT eBONIOLMSI B OTHOLLEHNETO KbM Ta3n npobnemaruka. MNpes 70-te n 80-Te
roaMHu Ha MWHanus BeEK FIOrMCTUYHOTO OBCny)XBaHe € MMano peakTMBHa porns
(kaTo peakumsi Ha NOTPeOMTENCKNTE OMNMakBaHWs), HO KbM Kpasi Ha TO3WU Nepuog
yyeHnTe ce obeamHABaT OKOMO uaesta 3a gobaBeHaTa cTomnHocT. Christopher
(1992, p. 16) ro onpenens KaTo ocurypsisBaHe Ha BpeMeBa M NPOCTPaHCTBEHA Mones-
HOCT, C KOeTo ce A00aBsi CTOMHOCT KbM OCHOBHWSI MPOAYKT M Taka MOXe da ce
MOCTUrHE 3Ha4YNTENHO andbepeHumpaHe Ha Luenusi NpoaykToB nakeT. O4eBuaHO Xxapak-
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TEPUCTUKUTE Ha PUINYECKMSA NPOSYKT HE Ca OOCTaTbyHM, 3@ Aa Ce CbXpaHu Nosn-
HOCTTa Ha KINWEHTUTE, U 3HayeHne npuaobmBa LENUAT NPOOYKTOB MakeT, KOWTO
BKJIOMBA U NOrMCTUYHOTO obcnyxBaHe (Kumar and Sharman, 1992). Li n Lee (1994)
[okasBaT, Ye Npu paBHU APYrK YCNOBUS 3a ABE KOHKYPEHTHU oMpMn Tasun OT TX,
KOSITO Npepnara no-g4obpo obenyxeBaHe, MMa No-rofsm nasapeH gsn. ToBa no3sosnsisa
Oa ce 0600wy, Ye NoBULLABAHETO Ha HMBaTa Ha ObCNyXBaHe BOAW M OO MO-rofieMu
npuxoam 3a komnaHuute. [Jopn n ToraBa obade yaapeHWeTo naga Bbpxy YCTaHO-
BSIBAHETO Ha BbTPELUHOONPEeAENeHN CTaHAapTV Ha 6a3aTa Ha ToBa KakBO MOXe Aa
Hanpasu mMpmMaTa, a He KakBO UCKa KITMEHTBT.

OT kpas Ha 90-Te roguMHM mscregoBaTenu U NpPakTUUM Beve MNpu3HaBaTt, 4ve
npeaBwxOaHeTo N HAABWLLIABAHETO Ha MOTPEOUTENCKUTE OYakBaHMSA MO HAYMH, KONTO
[obaBsi CTOMHOCT, € MoAXo4bT 3a YCTAaHOBSIBAHETO Ha TpavHa KOHKYPEHTOCMOCO6-
HocT. Mentzer, Flint and Hult (2001) gedwuHupaTt NorMCTMYHOTO O6CNyXBaHe KaTo
oTpassiBaHe Ha OYaKBaHWATA Ha KIMEHTUTE 3a Pas3nuYHN U3MepeHus Ha obcnyxBa-
HETO M MOCTUraHeTO Ha BUCOKA yOOBNETBOPEHOCT KaTo pe3ynTtat. ABTOpUTE CMATAT,
Yye obCcnyXBaHETO ce Cb3faBa Ha [Ba eTarna OT MpoLueca Ha U3MbITHEHNE Ha NOopbYKa-
Ta: [MbpBO, NPV AaBaHETO Ha MopbYKaTa KIMWMEHTBLT OLEHSIBA KAYeCTBOTO Ha JINYHMS
KOHTaKT, HanM4yHOCTTa Ha NPOAYKTUTE, KA4YeCTBOTO Ha NpegocTaBsHaTa UHdopmaums
M nmpouedypute no nopwv4yBaHe. BTopo, Ha eTama Ha nonyYaBaHe Ha MopbykaTa
OCHOBHUTE (haKkTopu, NPean3BUKBaLLM YOOBNETBOPEHOCT Y KIMEHTa, Ca TOYHOCTTa Ha
nopbYKaTa, CbCTOSHUETO U KAYeCTBOTO Ha CTOKUTE, KakTo M HAaBPEMEHHOCTTa Ha JOC-
TaBKaTa.

Cnep 2010 r. NorMcTMYHOTO OBCNYXXBaHe 3ano4yBa Aa Ce Bb3npuema kato
LleHEeH pecypc, Ypes3 KONTo hupmarta MoXe fa ce avdepeHumpa 1 Taka 4a Ce KOHKy-
pupa no-edektneHo (Hartmann & Grahl, 2011; Yazdanparast, Manuj & Swartz, 2010).
Hsikon aBTOpW OTYMTaT PasHOCTPaHHUSI XapakTep Ha 0bCNy>XBaHETO U ro pasrnexaar
B Tpu acnekTa (Coyle et al., 2013, p. 283): kaTO KOMMNMEKC OT AENHOCTU, U3BBPLUBAHU
npegw, No BpeMe u cnep npogaxbarta (Hanpumep npegocTaBsiHe Ha MHAopMaLums,
obpaboTBaHe Ha NoOpbYKNUTE, 3aMsiHa Ha NPOAYKTU, CEPBU3, ypeXaaHe Ha peKrnamauum
W Ap.); kKaTo nokasarten 3a AgeviHocTTa Ha chupmata u kato dmpmeHa dumnocodms,
3acsrallia BCUYKM acnekTn Ha covpmeHaTta AeiHOCT.

HesaBncnmo ganv ce Bb3anpremMa Kato AeWHOCT, NokasaTter, pecypc unu gpuno-
cous, yyeHUTe ca eauMHOOYLUHM, Ye JOrMCTMYHOTO OBCnyXBaHe Ha KINWeHTUTe
nma pasnuyHu N3MepeHns, 1 peguua oT TsX MM onpeaensiTt U knacudpuumpar (BX.
Hanpumep Christopher, 1992; Bookbinder and Lynch, 1997; Bowersox and Closs,
2007). ObnyanHUTe N3MEpEeHNUs Har-4eCcTo ca CBbP3aHM C LMKbMa Ha nopbykaTta,
HanpuMmep BpeMe U HaeXAHOCT Ha HEMHOTO U3MbITHEHUE, HO OT ronsiMO 3HaveHue
Ca CblLO 1 MBKaBoCcTTa 1 komyHukaumute (Emerson and Grimm, 1996). Tasu katero-
pusaums e nornesHa, Makap 1 ia ca Hanuue nNpenokpMBaHUSA 1 B3aUMOBPBL3KU MeXOY
n3MepeHnaTa (Hanpumep Mexay BpeMe WM KOMyHMKauuW, Tbil KaTo MOCregHOTO
BKITIOYBA M BPEMETO 3a NpefocTaBsaHe Ha MHpopMauus).

BaxHo 3a uenuTe Ha pa3paboTBaHETO Ha eekTMBHA NOMUTUKA Ha O0BCIyX-
BaHe e fa ce gedvHupar nokasaTenu, KOMTo ce OTHACAT A0 Pa3NNYHUTE My U3Me-
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peHunsa. YecTto Han-CbLUECTBEHUAT efleMeHT Ha 0BCny>XBaHETO, KOUTO Ce M3MepBa
(KOMNNEKTHOCT, TOYHOCT Ha MopbYyKaTa, HMBA Ha 3anacuTe), € HannMYHOCTTa Ha Mnpo-
ayktute (Collins et al., 2001). Cbc CbLLO TOMKOBA roNAMO 3HAYEHUE € N BPEMETO
3a M3MbIHEHWE Ha NopbukUTE (M Ha pasnuyHuTe My enemeHTn). Figueiredo et al.
(2003) pokasBaT, Ye 3aKbCHeNUTe AOCTaBKU Npean3BUKBaAT HaW-CUNHa HeyaoBne-
TBOPEHOCT y knneHTuTe. OTunTarkvm dakta, 4ye 3a Aa ce nogodpu T03m enemMeHT Ha
06Cny)XBaHETO, € HY)XHO [a ce NoBuLaT MHBECTMUMUTE B 3anacu B Gnm3ocT o
KNMeHTUTE, ce JocTura 4o usesoaa, Ye ToM npeacTaBnsiBa OTNIMYHA Bb3MOXHOCT 3a
andepeHuMpaHe OT KOHKYPEeHTUTE uYpe3 yAOBMEeTBOpPsSBaHE Ha O4akBaHWSATa Ha
KnueHTuTe.

Han-ronsimo npusHaHve 1 NpunoXxeHue B NpakTukata HamvpaTt nokasartenu-
Te, BkMoyeHn B mogena SCOR (Supply Chain Operations Reference Model —
PedepeHTeH mogen 3a ynpaeneHve Ha Bepurata Ha goctaBkuTe) Ha CbBeTa 3a
Bepurata Ha gocrtaskute (cera 4Yact oT APICS). MogenbT cbabpxka nosede ot 150
CTaHOapTHU NnokasaTterns 3a uaMepBaHe Ha pesynTtaTtuTe oT AeNHOCTUTE BbB BEPU-
rata Ha JOCTaBKWUTE, KaTo rofiimMa 4acT OT TAX Cce OTHacAT OO OCUTYPSIBAHOTO HMBO
Ha obcnyxBaHe Ha knueHTuTe. CTOMHOCTUTE Ha noka3aTenuTe 3a obCrnyXBaHe ca
MorfesHn 3a CbMNOCTaBAHE He CaMO C MMHANU OaHHW, HO N CbC CTOMHOCTUTE Ha
CblUMTE MNokasaTenu 3a Bogewm cupmu. Hanpumep obuyariHUTE CTOMHOCTW Ha
nokasarens 481 Ha NopbyknTe, U3NbIHEHN HaBpeme®, 3a egHa TunmMdHa mpma,
npousBexgalla notpeduTenckm ctoku, ca 71%, a 3a BogewmuTe KOMNaHMM B TO3M1
cektop — 98% (Heizer and Render, 2014, p. 487). ®upmuTe B pasnuyHuTe oTpacnu
0BVKHOBEHO MO3HaBAT XapakTepHUTE 3a CbOTBETHWUS OTPACHhI HMBa Ha 0GCnyXBaHe.
BaxHo e ga ce onpegensT He camO TOYHUTE MokasaTenu 3a HMBOTO Ha obCnyx-
BaHe, HO U TEXHUTE LIeNeBu CTOMHOCTU, KbM KOUTO KOMMNaHusTa Tpsibea Aa ce npu-
ObpXa Npy U3NbIHEHNE Ha NOMMCTUYHWUTE cn AerHocTu. CTaHgapTuTe B MpakTukaTa
YeCTO Ce onpeaensT KaTto MUHUMYMK - Hanpumep 90% HaBpeMeHHW JOCTaBKW, Unu
KaTo OTpacnoBu Lenesn cTaHgapTu - HanpuMmep cboTBeTHO 97% (BX. Fawcett and
Fawcett, 2014, p. 17).

Heobxogvmo e ga ce B3eMe npedsug obaye, Ye 3HAYEHMETO Ha MoNnsuTe oT
OTAENHUTE eneMeHTM Ha 0BCMy)XBaHETO Ha KIMEHTUTE HE € €OHO U CbLLO 3a BCUYKU
knneHTn (Collins et al., 2001). Tl KaTO TEXHUTE NOTPEOHOCTU ca pPa3nNUYHK, He
BCUYKM KIMEHTU TpsibBa ga Obaat obcnyxeBaHu egHakeo. ETo 3awo pegvua nscnen-
BaHWs NokasBaT, Ye BaXHa MbpBa CTblka 3a NOCTUraHeTO Ha BUCOKM HMBA Ha OBCIyX-
BaHe npuv ONTUMArHN pa3xoam € cerMeHTUpaHeTo Ha knneHTute Ha rpynu (Chen and
Bell, 2012; Godsell et al., 2011). 3HayeHneTo Ha NOJOBHO CerMeHTUpaHe ce KOPeH B
TOBa, Ye YeCTo CblUecTByBaT BL3MOXHOCTM 3a Cb3fdaBaHe Ha AndepeHumpaHo
obcnyxeaHe 3a otaenHute cermeHTn (Christopher, 1992, p. 5). Taka n3nckBaHusiTa Ha
KMeHTUTe 3a 0bCnyXBaHe onpenendT CTpyKTypaTta Ha NIorMcTMyHaTa cuctema, B T.u.
OVCTPUBYLIMOHHW KaHarnu 1 MecTopasrorioXKeH e Ha 3aBoau.

3HauMTenHata pons Ha AMCTpUbyuusATa M JNOTMCTUYHOTO OGCMyXBaHe Ha
KNMEHTUTE BbB (DUPMEHOTO yMNpaBrieHNe Hamupa u3pa3 B MHOXECTBO M3criensa-
HUSE OT obBnacTTa Ha norucTukata 1 ynpaBrneHWeTo Ha Bepwurata Ha AOOCTaBKuTE.
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Ovctpubyumata Bnnsie NPsiko Ha KOHKYPEHTOCMOCOBHOCTTa NOCPEACTBOM edekTa cu
BbpPXY pasxoaute v yaOBNETBOPEHOCTTa Ha KneHTuTe. AncTpubyumoHHTe pasxoam
ca Bucokn n gocturat oo 20% ot npowusBoacTBeHaTa cebectomHocT (Chopra and
Meindl, 2010). CbLieBpeMeHHO rofnsiMa 4acT OT uscreaBaHusiTa CBUOETENCTBAT, Ye
obcnyXBaHeTo, Cb3faBaHO KaTo pe3ynTaT OT AUCTpubyumAaTa, yBenuyaBa KOHKY-
peHTocnocobHocTTa (BX. Hanpumep Daugherty et al., 1998). MNMpuunHata 3a ToBa €, Ye
no-gobpoTo MOrMCTUYHO OBCMyKBaHe OT CTpaHa Ha OOCTaByMLUMTE noBuwaBa edek-
TUBHOCTTa Ha onepaumute Ha camute knneHTn (Heskett, 1994). CnegosartenHo 3a
npoussoguTennTe TO MOXe Ja Ce NpeBbpHe B MOLLEH AvdepeHuypall, daktop B
YCIOBUSI HA CUITHO KOHKypeHTeH nasap (Bookbinder and Lynch, 1997).

B ob6obLieHne Ha npernefa Ha nuTepaTtypata MOXeM Aa 3aKkmioumM, Ye pasHo-
obpasHUTe o4yakBaHWS Ha KIWMEHTUTEe npeanonarat U3rpaxgaHeTo Ha pasnuyHu
ONCTPUBYLIMOHHWN KaHamm, 4eCTO BKIOYBALLM peavua MeXOVMHHW 3BeHa 3a npepas-
npegeneHe Ha MatepuarnHuTe NoTouM KbM KNMEHTUTe, 0cobeHo Lo ce oTHacs Ao
noTpebutenckute NpoaykTu. ToBa M3MCKBa pasnonaraHe Ha MnoBeye CKnagose B
6nm3ocT Ao KynyBauuTe, ocurypsisaHe Ha GoraT M300p OT NPOAYKTU W NOM3BaHe Ha
OOCTaBYMUM Ha FIOTUCTUYHM YCIYTM UNW MPEeKn OOCTaBKU OO MO-TofieMUTe KIUEHTU.
CrpykTypaTta Ha AuCTpubyLIMOHHMSA KaHan 3aByCy OT NMOCTaBEHWUTE Lenn 1 OT nocTura-
HeTo Ha BanaHC mexay pasxoau v nonsun. EdexkTmBHOTO ynpasneHve Ha AucTpu-
ByumusTa Boan OO NO-KPaTKM M HAOAEXOHU CPOKOBE Ha AOCTaBka, 4O MoBULLABaHe Ha
Hanu4yHOCTTa Ha MPOAYKTUTE U HamaneHue Ha AMCTPUOYLIMOHHUTE pasxoaun, a Toea
pednekTvpa BbpXy YAOBNETBOPEHOCTTA Ha KnueHTute. acneasaHusaTa gokasear,
Ye Ha CWUMHO KOHKYPEHTHM nasapu Te3n CnocobHocTM nogobpsiBaTt KOHKypeHTHaTa
nosvumust Ha dmpmara, KOeTo onpefens 3HauuTenHaTa pons Ha auctpmbyuusTa u
06CcnyXBaHETO Ha KIMEHTUTE 3a (PUPMEHOTO yrnpaBneHue.

MpoyuBaHusita obave ca oKycupaHu BbPXY OUCTpubyumsaTa mnu obcnyxsa-
HETO, BbPXY KOHKPETHU WUHAYCTPUM W NPOAYKTU WU OTAENHW acneKTh Ha KOHKYPEHTO-
cnocobHocTTa. He Gelle oTKpUTO M3crnegBaHe, KOETO Aa paskpvBa KakK pasnuyHu
npakTukn B anctpubyumata u aktopu, CBbp3aHn C OBCNYXXBaHETO Ha KIWEeHTUTe,
Bb34EeNCcTBaT BbPXY LANOCTHOTO PaBHWMLLE Ha KOHKYpeHTOCnocobHoCT. ETo 3awwo Tyk
uenTa e Ja ce aHanmsmpat ocobeHoCTUTe Ha AMCTpMOyuMsTa U OBCNyXBaHETO Ha
KMueHTUTe B 6barapcki NPoVM3BOACTBEHW NPEANpUATAA U Aa ce TecTBa XunoTtesara 3a
BMUSIHWETO Ha Te3n obnacTy BbpXy TAXHaTa KOHKYPEHTOCMOCOBHOCT, a CbLio U 3a
BMMSAHNETO Ha (pakTopa ,roneMuHa Ha nNpeanpuaTUeTo” BbpXy npunaraHnTe NpakTuki.
Honycka ce, Ye pasnuyHUTE MO pasmMep NpPeanpuaTUs NpuTexasaT pasnnuyHu pecypeu,
BKI1. 3HAHWS, YMEHNS U CMOCOBHOCTH, KOETO AOMPUHACS 3a HANMYMETO Ha CbLUECTBEHU
pasnuuus.

MeToauka Ha nscnegsaHeTo Ha AUCTPUObyLMATa U o6CcnyXXBaHeTo Ha
KNMeHTUTe B 6'bNrapckuTe NponM3BoACTBEHN NpeanpuaATU.

MeToaukaTa BKNOYBa OLEHKA Ha PasnuyHW U3MEpPEeHUst Ha AucTpubyumsaTa
1 06CnyXBaHETO Ha KNMUMEHTUTE, AUCKYTMPaHW Npu nperreaa Ha nutepatypara (BX.

dur. 1).
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Ddurypa 1

WN3cnenBaHu namepeHns Ha ynpaBneHneTo Ha AMcTpubyuusita
1 obCny>XBaHeTO Ha KIMeHTUTe

* BHayeHune Ha gucTpubyumsTa 3a
dUpMeHOTO ynpasrneHve
Hucmpubyyus » KaHanu 3a guctpubyums

* B3aMMOOTHOLLEHUSI C KNNEHTUTE

Ob6cnyxeaHe

* [okasaTtenu 3a obcnyxBaHe
Ha KrniueHmume v

* MNpvymHM 3a Nnpobnemu B 06CnyXBaHETO

+ akTopU Npw onpefensHe HABOTO Ha
obcnyxsaHe

Hucmpubyyus

e 3HayeHue Ha ducmpubyyusima 3a ¢hupMeHoOmMo yripasrneHue. To ce oueHsIBa
NOCPEeACTBOM aHanu3 Ha dvpmeHuTe obnactui, Hyxgaelm ce OT CrnewwHo nogobpe-
Hne. Hapen ¢ guctpubyuusita ca BKIHOYEHUM U OpYrn BaxKHW 3a dmvpMeHaTa KOHKy-
PEHTOCNOCOOHOCT 06racTu KaTo MapKeTUHT 1 nNpoaaxbu, cHabasiBaHe, NPOU3BOACTBO,
hMHaHCK 1 CHETOBOACTBO, MPOEKTUPAHE Ha U3Aenus, TPaHCNopT, CKknaampaHe 1 ap.

e KaHanu 3a ducmpubyyus. Ypes no-nogpobHOTO pasrnexaaHe Ha kaHanuTe 3a
AMCTpubyums MoXe Aa ce ONpeaenu Kakea 4YacT OT NpoAyKUMsiTa NPON3BOACTBEHUTE
npeanpuaTMsa peanuavpaTr caMmn U KakBa 4YacT - 4Ype3 nocpegHviun. BHumanmeto ce
doKkycrpa Bbpxy (PakTopuTe, KOUTO HaW-4eCcTo BNUSIAT BbpPXy TOBa peELUEeHUE Ha
ynpaBneHcko HMBO. 10 OTHOLEHMe Ha dmnsuyeckata aMcTpubyums ce n3sicHaBa Nnonas-
BaHETO Ha CKraj KaTo MEeXAMHHO 3BEHO, a CbLUO U CTEeMNeHTa Ha peanusaums 4Ypes
COBCTBEH MY HAeT TPaHCMOopT.

e BzaumoomHoweHusi ¢ kueHmu. Tyk oLleHKaTa e HanpaBeHa, kaTo ca uscneg-
BaHW MOTUBUTE Ha KNMeHTa 3a M3bop Ha MpMEHUTE MPOAYKTW, @ CbLLO M Npo-
ObIDKUTENHOCTTA Ha B3aMMOOTHOWEHUATA. KomkoTo no-Abnbr € nepuoabT Ha
OusHec-Bpb3KMTE, TOMKOBA MO-rOfsiMa € yAOBIEeTBOPEHOCTTa Ha KiueHTa OT npe-
[OCTaBeHWTe NPOAYKTY.

Ob6cnyxeaHe Ha KnueHmMu

e[lokazameriu 3a O6CJ'Iy)K68He Ha KriueHmume. yD,OBJ'IeTBopFIBaHE‘TO Ha noTpe-
OWTENCKUTE N3NCKBAHMS MO OTHOLUEHME Ha JTIOMMCTUYMHOTO O6Cﬂy)KBaHe € WU3KIo4n-
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TenHo TPyAaHo, Tbi KaTO Te ca MHOrOAaCneKTHU N HEBMHArM ca NecHo n3mepumn. B
n3cnegBaHeTo Ca pasrmedaHn U3non3BaHuTe OT npeanpuatTudaTa nokasaternn 3a
nnaHunpaHe " oueHka Ha HUBOTO Ha o6cny>|<BaHe Ha KITMEHTU, KaKTO 1 CTOMHOCTUTE
Ha Har-3HAYNMUSA OT TAX - NPOLUEHT Ha U3NbJIHEHNTE NMOPBYKN B CPOK.

o[IpuduHu 3a npobriemu 8 obcnyxeaHemo. [ocodeHn ca Han-4eCcTUTe NPUYNHN
3a BMoLlaBaHe Ha HMBAaTa Ha OOCnyXBaHe, M3MEPEHU CbC 3aKbCHEHUE Ha WU3MbM-
HeHVeTO Ha nopbykuTe. Te MoraT Aa ce KOPEHSAT B npoueca Ha AucTpubyums (Hanpu-
Mep rpellkn B YNpaBMeHUeTO Ha [OCTaBKWTE), B MPOM3BOACTBOTO (HEe4oCTaTbuyeH
KanauuTeT Ha MalUMHUTE, IPeLLKM B NpoM3BOoACTBEHUTE rpadmum), a CbLuo U B CHab-
OsIBAHETO CbC CYPOBUHW U MaTepuanu (HeQoCTUr Unu npobremMmn ¢ KavyecTBOTO Ha
mMartepuanuTe).

eDakmopu npu ornpedenigHe Ha HUBOMO Ha obcryxeaHe. PasrnegaHo e
NPUNOXEHNETO Ha NOMNMTUKaTa 3a onpegensHe Ha pasnuyHn HMBa Ha obcnyxBaHe
3a pasnuMyHM KINWEHTWU C Orfef ONTUMU3MPAHE Ha pasxoauTe, KakTo U Bb3OencT-
BMETO BbpPXy HMBaTa Ha obcrnyxBaHe Ha haktopyn kato ob6em Ha MopbYAHOTO
KOMMYECTBO, MPOOBIMKUTENHOCT Ha Bpb3kaTa C KNMEHTa, npeariaraHy yCcroBus oT
KOHKypeHUuMATa.

HaHHuTe ca cbbpaHn ¢ MeToda Ha NMMYHOTO UHTEPBIO Ha BasaTta Ha BbNpPOC-
HWK, KOUTO AaBa Bb3MOXHOCT 3a NPeAoCTaBsHETO Ha MHAOPMaLMsa 3a pasfnmyHu
acnekTn Ha NOrMCTUYHUTE CUCTEMU B NPON3BOACTBEHUTE OMPMU B 51:J'|rapv|9|.1 Ton
ce cbCToM OT 8 pasfgena, KaTo 3a LenTa Ha ToBa u3cregsaHe ca U3non3BaHu rnae-
HO BbNpocuTe OT pasgen ,JAncTpnubyumnsa“, KOMTO ca OCHOBHO 3aTBOPEHU, CbObP-
Xawny neTcteneHHu CKéJ‘IVI, ONXOTOMHU N N3NUCKBaALLUM nNpenoctaBAHETO Ha YUCIIOBU
OaHHK,

Mpn aHanu3a Ha gaHHUTE Hal-Hanpen ca OLEHEHU U3MepPEeHUsATa Ha OUCTpU-
OyumaTa n obcnyxBaHeTo Ha 6asata Ha eqHOMEPHM pasnpeneneHns Ha NPoOMeEH-
nveuTe. 3a NPOy4YBaAHETO Ha CTATUCTMYECKN 3HAYMMM Pa3NNKN B CPEOHUTE CTOMHOCTU
Ha NPOMEHNUBUTE MEXAY NPEeAnpuUSATUATa MO rofieMuMHa ca M3MNon3BaHu Henapa-
METPUYHMAT MeToq 3a eaHOaKTOpeH AucnepcunoHeH aHanma Ha Kpbckan-Yonuc
(Kruskal-Wallis) n tecteT Ha MaH-YutHn (Mann-Whitney). 3a uenta ca cdopmmpaHmu
TPW rpyny NPEeanpuATMS — MUKPO- U Marnku, cpegHn u ronemn. 3a ga ce OueHW Bpb3-
Kata Mexay npunaraHute npakTUKU U KOHKYPEHTOCNOCOOHOCTTa, € paspaboTeH
€[WH nokasaTtern 3a KOHKYPEeHTOCMOCOBHOCT. Ton e M3YMCrEH KaTo cpeaHa apuT-
MeTU4YHa Ha OuUeHKMTe No neTcrteneHHa ckana 3a nosnunaTa Ha opraHmsauundaTa
CMPsSIMO OCHOBHUTE KOHKYPEHTW B OTpacbfla Mo OTHOLUEHWE Ha U3MEPEHUsTa Ha
KOHKYpPEHTOCMNOCOOHOCTTa (LeHa, Ka4yecTBO, MBKABOCT 1 obcnyxBaHe). Ha 6azata Ha
cpefHaTta Ha TO3v MnokasaTen 3a usnaTa usBagka npeanpuatusaTa ca pasgerneHn Ha

! BbnpocHukbT € paspaboTeH B paMkuTe Ha uscrnegBaHe Ha Tema ,Pa3BuTve Ha noructukata B Obn-
rapckute Npou3BOACTBEHM M TbProBCKM NpeanpuaTnsa”, duHaHCUpaHo Cbe cpeacTtea oT hoHa ,HayuHo-
n3cregoBaTernicka AeNHOCT Ha YHuBepcuteTa 3a HauMOHANHO M CBETOBHO CTOMAHCTBO”, U € U3BBbPLUEHO
npe3 nepuoga man 2012 - gpekemBpu 2014 r. oT aBTOPCKM KONEKTUB C pbkoBoauTen aou. a-p Mupo-
cnaea PakoBcka.
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TakuBa C BMCOKAa U C HMUCKa KOHKYPEHTOCNOCOBHOCT. [puroxeH e t-TecTbT 3a oueHka
Ha pasnukata Mexagy CpedHUTe BEenVYMHW Npu ronemu u3Bagku (T.e. 6posT Ha
eonHuuMTe B TSX Aa e no-ronam unv paseH Ha 30), kaTo ca CcpaBHEHW cpeaHuTe
CTOWMHOCTM Ha NokasaTenuTe 3a AMCTpundyumnsa n obcnyxsaHe 3a ABeTe rpynu npea-
NpUATUS.

W3cnensaHeTo mM3nonsea AaHHW, KOUTO ca cbOpaHu npes nepuoga mMan — 1nm
2014 r. v ca npegocTaBeHn OT eduH paboTely OT BCAKa OpraHv3auums, nNpeavumMHo
MEHWDKbPU Ha BUCOKO YNpaBIIeHCKO paBHuLLe. Te 3aeMaT OCHOBHO AfTbXXHOCTM KaTo
ynpaBuTenun, TbProBCKA AOMPEKTOPW, CYETOBOAUTENW, W3MbIAHWUTENHU [AUMPEKTOPMW,
MEHWUDKBbPMW NOrMCTUKa.

BposT Ha nscneasaHnTe NPOU3BOACTBEHN NpeanpusTus e 78, ot kouto 38% ca
MUKPO- 1 Markm (8o 49 3aetu, kato MukponpeanpusaTuaTa ca 6%), 42% - cpeann (50 -
249 3aetun) n 20% - ronemun. MNo cdopma Ha cobcTBeHOCT 89% OT aHKeTUpaHuTe
npeanpuaTisa ca YacTHU Obnrapcku, a 9,6% ca ¢ JyxgectpaHHa cobctBeHOCT. MoyTu
nonosuHata (45%) ca ocHoBaHu npe3 90-Te roguHu Ha MuHanNusa Bek, a 16% - npeau
1990 r. OT Tesu, kouTo ca cb3ganenu crieq 2000 r., camo 4,8% ca yupeneHu cnes
2008 r., kKoeTo JaBa OCHOBaHWe [a cMsATame, Ye aHKeTupaHuTe OUpMU umat HaTpy-
naH ynpaBneHCKn onuT.

Tbi KaTo BUABT Ha npou3BexgaHata Npoaykuus okasBa BIUSHWE BbpXY
Xapak-TepUCTUKUTE Ha maTepuanHusa NnoToK, crefoBaTenHo n Bbpxy cneuundukaTa
Ha ancTpubyumata n OBCNyXBaHETO Ha KIMEHTUTE, € YMECTHO npeanpusaTusata Aa
6baat pasrnedaHu u OT Tasu rmegHa Todka. [oToBuTe noTpebuTencku CToku ca Haw-
LLUMPOKO 3aCTbMNEHVAT BUA NpOOyKums 3a Beudku compmu (okono 48%), cnegsaHn ot
rotToBaTta NpogyKuusi ¢ Npom3BoAcTBEHO 3HadveHue (32%), a ocTaHanuTe ca CypOBUHY,
maTtepuanu, nonydgabpvkaTu, AeTannm u Bb3nu. VI3BogbT, KOWTO MOXe Aa ce Hanpa-
BM, €, Ye OT rnefHa Touka Ha no3mumsTa, KoATo 3aemaT u3cneaBaHuTe UpMu BbLB
Bepurata Ha JOCTaBKuUTe, Ha-0ce3aemMo NpUChLCTBUE MMAT NPOM3BOAUTENUTE, HAMK-
pawwm ce no-6nm3o OO0 KparWHWTE KNMeHTW. ToBa nmpeanonara Hanuyne Ha noeseve
Bb3MOXXHOCTU 3a 6bp3a peakunsi Ha TEXHWUTE U3NCKBaHWS.

OueHKa Ha gucTpmbyuusita u 06CnNyXXKBaHeTO Ha KITMEHTUTe B
npou3BoACTBeHUTe NnpeanpuaTMa B Bunrapus

3HnayeHue Ha ducmpubyyusima 3a pupMeHomo
ynpasneHue

OT 06wo 10 obnactn Ha bUpMEHO YNpaBreHne, KOUTO Ce HYXXOAsT OT Nogoo-
peHue, aucTpubyumsiTa € Ha BTOPO MSCTO, HEMOCPEACTBEHO Crief, MapKeTUHra M
npogaxoute (cdur. 2). Cnegealiy No 3HaYeHMe ca YoBELLKMTE pecypcu, Npon3Boa-
CTBOTO, CHabasBaHETO M MHPOPMAaLMOHHUTE cucTeMn. BucokuTe oueHkn Ha Heob-
XOAMMOCTTa OT nogobpeHne Ha AUCTpUbyunsiTa Haped C MapKeTUHra U Npoaa-
OuTe nokaseart, Ye NpPOM3BOACTBEHMTE NPeanpuATUS cMaATaT, vYe Tesm obnactu ca
BaXHW 33 KOHKYpPEeTOCMOCOOHOCTTa, Tbi KaTo Te ca B MPsSIkO B3aMMOOENCTBME C
KIMNEeHTuTe.
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durypa 2

O6nactu, kouTo ce HY>XOaAT OT cnewHo no,u,06peHme

MpoekTupaHe Ha n3genusi
MapkeTuHr/Mpoaax6u
Ounctpubyuus
MpownsBoacTeo
CHabasaBaHe

®duHaHCK 1 c4eTOBOACTBO
YoBeLLkmn pecypcu
TpaHcnopT

CKnagoBo CTOMaHCTBO
WNHdopmaumoHHn cuctemm

Hpyrn

1,00 2,00 3,00 4,00 5,00

Kananu 3a ducmpubyuyusi

Brivso 54% oT npousBexaaHaTa NpPoayKuusi ce peanuavpar ypes OVPEeKTHU
npogax6u Ha kpaviHu knneHTn (KK), a 41% - ype3 nocpeaHuum (dwur. 3). DakTbT, Ye
no-rongma 4act oT hMpMUTE HE U3MNON3BAT YCNyruTe Ha BbHLWHA vpMa 3a peanusa-
LUMs Ha NpoayKumsTa cu, Nokasea, Ye Te U3MbIHABAT HECBOMCTBEHU 3a TAX (PYHKLMN.
ChblLUeBpeMeHHO NpeknTe KaHanu npeanaraT no-rofiemMmy Bb3MOXHOCTU 3a Mexaydup-
MEHa MHTerpaums, no-4obbp KOHTPON BbPXY AMCTPMOYUMSATa M MO-NIeCHO MOAAbP-
XaHe Ha obpaTHa Bpb3ka C KIneHTuTe.

durypa 3

MpoueHTHO pasnpeneneHne Ha peanusaumaTa Ha NPoayKUUsiTa

100
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]
54,8 Hocera = B 6nuskute 3 roamHu

5,2

Mpopax6u Ha KK Mpopax6u Ha nocpesHULM Opyrn
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LLlo ce oTHacsa o m3ndeckoTo ABMKEHNE Ha NpogykumaTa, novtn 58% oT Hed
Ce OOCTaBAT AMPEKTHO A0 KnueHTute, 34% npemunHasart npes ckrag Ha NocpeaHnLmn u
enga 6,3% - npe3 cknag Ha noructudHa dmpma (cur. 4). OueBMOHO NPOU3BOAU-
TenuTe, KOUTO ca n3dpanu camun a peanuanpaTt NPOAYKUMSATa CU, UMaT Bb3MOXHOCT-
Ta M PecypcuTe 3a CaMOCTOATENHO M3BBbPLUBAHE U Ha dmandeckata OUCTpUdyLums.
MpsikaTa gocTaBka A0 KpaiHWS KIMMEHT HA MHOMO Marika 4act OT npoaykumsTa - 3,9%,
€ CbMpoBoOAeHa C npogaxba Ypes nocpeaHULM, Npu KOeTo kaHanuTe Ha npodaxbuTe
1 Ha dusunyeckata gucTpmbyums ce pasgensat. He Tpsbesa obadve ga ce npeHebperea
N PaKkTbT, Ye U3HACAHETO Ha AerHOoCTTa Mo (hmanyeckaTa peanusaunsa us3sBbH up-
MaTa e bnaronpusatHa Bb3MOXHOCT, KOATO MOXe [a Ce B3eme npeasBug Kakto npu
NrnaHVpaHeTo Ha HOBW KaHanu 3a OucTpmbyums, Taka 1 Npu oueHKaTa Ha CbLUECTBY-
BalmTe A0 MOMEHTa. He ce oyaksaT 3HaUUTENHM NPOMEHM Npes3 Bruskute 3 rognHu.

®urypa 4
npOLl,eHTHO pasnpeneneHne Ha (bI/I3VIl-IeCKOTO ABMXeHune
Ha npoaykuunaTta Ao KnuneHTtute
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%0 57,7

80 m[locera B 6nuskute 3 roguHn
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0
[OupekTtHo go KK Upes cknag Ha Upes cknag Ha J1P HOpyrv
nocpeaHvumn

TpaHcnopTbT, KOWTO hMpMMTE M3MNON3BaT 3a peanu3auus Ha NnorioBuHaTa
OT npoaykumsata cu, e cobcTBeH. BapnaHTuTe 3a HaeT TpaHCMNOPT UMK 3a TakbB Ha
KIIMEHTa ca C NoYTu edHakBu npoueHtTn — 29 u 21. CpaBHsiBallki pesyntaTtute ¢
npeaxoaHvs aHanua, NpaBun BneyaTrneHve, Ye ako ce M3MNon3BaT yCnyrm Ha forncTuym
hmpmMK, TO B NOBEYETO Cry4an ce KyryBa TPaHCMOPTHA YCrnyra U B No-mraka cTeneH
ckrnagosa. N Tyk dpypmMuTe He BMXOAT BEPOATHOCT 3a nNpomsHa npes bnuskute 3
rogyHn. TeHaeHUWsiTa B CBETOBEH Mallab e HapacTBaHe Ha TbPCEHETO Ha Noruc-
TUYHW YCNYTM U Ha TexHusa ayTcopcuHr. OTTyK MOXe [a ce Hanpasu M3BOA4bT, Ye
6bnrapckute npeanpuATUA Bce ouwle ca ganey ot rnobanHute TeHaeHuun, npu
KouTo hmpmuTe ce onuTBaT Aa NoAobpAT HUBOTO Ha NOTMCTUYHO obcnyxBaHe 1 Aa
HamansT pa3xoguTe CUM Ype3 ayTCOPCUHI Ha KOMMMEKT OT JIOTMCTUYHM OENHOCTM
(TpaHcnpoT, cknagmpaHe, onakoBaHe, MaHUMynaumsa n T.H.).
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durypa 5

dakTopu, BNMsieLn BbpXy pELLEHNETO 3@ CaMOCTOATENHA peanu3auuns Ha
npoayKunaTa unv U3non3saHe Ha NnocpeaHuK
(cpegHu oueHku, 1 - HMKora He BRUSAAT; 5 - MHOMO YeCTO BNUSAAT)

Mo-Huckmn pasxoam

OcurypsiBaHe Ha AOCTbI 10 Nasapa

OcurypsiBaHe Ha HyXXHOTO HUBO Ha oBCnyxBaHe Ha
KnUeHTuTe

[ObnroTpaiHn KOHTaKTU C NocpeaHuKa/knueHTa
CbobpaxeHnst Ha pbKOBOACTBOTO

DUHaHCOBU CbOBpaxeHUs

Penytauusa Ha nocpegHuka

TpaHCnopTHY CbobpaxeHus

Opyrm

1,00 ) i | 5,00

Ot cbur. 5 ce Buxaa, 4Ye cpeq hakTopuTe, KOUTO BAUAAT BbPXY PeLleHneTo
Ha dvpMmuTe fdanu da peanu3npar camoCTOATENHO MpoaykumsTa cu, unv ga
n3non3BaTt NOCPEeAHUK, Ha MbPBO MSACTO Ce HapexaaT AbAroTpaHMTe KOHTaKTu C
KnueHTa/nocpegHvka cbC cpefHa oueHka 3,8, a Ha BTOPO - OCUIypsiBAHETO Ha
OOCTBN A0 nasapa OT cTpaHa Ha nocpegHuka (3,6). PenyTtauusita Ha nocpeaHuka,
Mo-HUCKWUTE pa3xoan, (PUHAHCOBUTE CbOOPaKEHWs N OCUTYPSBaHETO Ha HYXXHOTO
HMBO Ha OBCnyXBaHe Ha KNWeHTUTe ca C NpUbnM3WMTENnHO paBHW pesyntaTtu - OT
3,34 po 3,48. Mankarta pasnuka B OLEHKUTE JaBa OCHOBaHWE da Ce CMsTa, 4ve
n3bpoeHnTe akTopy MMaT MOYTM €dHaKBa TEXeCT W Bb3AeNCTBaT KOMMIEKCHO
npu pellaBaHeTO Ha BbMpoca 3a BbanaraHe Ha peanusauusata Ha npogykumsta Ha
BbHLUEH U3MbIHUTEN.

B3aumoomHoweHusi ¢ KiiueHmu

OueHkaTa Ha MOTMBUTE Ha KIMEHTWTe Ada KynyeaT (UpPMEHWTE NpPoayKTu u
ycnyru (BX. cour. 6) noka3ea, Ye Ha eQHU OT YernHUTE NO3ULIMK CbC CPELHM OLEHKN Hag
4 ca KknacvpaHu MOTMBW, MPSIKO CBBbP3aHU C MOMMCTUYHUTE OENHOCTU Ha hrpMuTe.
87% OT uHTepBIOMpaHNTE NOCOYBAT KaToO BOAELL MOTMB HaAeXaHOCTTa Ha AOCTaBKu-
Te, 81% - KpaTknTe CpPOKOBE 3a U3MbfIHEHWE Ha nopbuykute, 71% - MBKaBOCTTa Ha
obcnyBaHeTo. ToBa No3BONsABa Aa Ce HanpaBu U3BOALT, Ye 3a 4 OT BCekn 5 mrpmun
MOCTUraHeTo Ha BUCOKM HMBA Ha 0BCMy>KBaHe Ha KNWEHTUTE Ce NpeBpblla BbB BOAELL,
haKTop 3a KOHKYPEHTEeH ycrex, Jopu ToBa [a € CBbP3aHO C MO-TOfieMu pasxoam.
®aKkTbT, Ye KaTo BOAELUM MOTMBKM Ce OTKPOsiBAT KayeCcTBOTO Ha npogykta (4,5),
HafexXadHoCTTa Ha [JocTaBkuTe, penyTauusta Ha dupmarta, KpaTkuTe CpokoBe 3a
[oCTaBka 1 ObnAroTpanHuTe Bpb3ku ¢ dmpmata, a TPaauuMOHHO 3HAYMMUAT dhakTop
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LHVUCKN LIeHN" n3HeHaaBaLLlo ce Hapexaa Ha NpeanocnenHo MACTO, BOAWM A0 3aKnove-
HWETO, Y€ NOBEYETO OT U3CneaBaHUTE NPOM3BOACTBEHN NPEANPUATUSA Ca OPUEHTU-
paHu KbM CcTpaTternst Ha andepeHumaumsa 1 Yye ronsima 4act oT TaX U3MNon3ear fnoruc-
TMKaTa KaTo OCHOBHO KOHKYPEHTHO opbXue. [JleNCTBUTENHO noructukata nva Takasa
pornsi, ocobeHO B YCMOBMSA Ha CUMHA KOHKYPEHLMS Ha nasapa, KakBaTo OYeBMOHO €
Hanuue npu nscnegpaHutTe doupmun. Toea ce NOTBbPXKAABA OT dhakTa, Ye Ha NnocrnegHo
MSICTO € NocTaBeH hakTopbT, onpedensiy pupmarta Kkato equHCTBeHaTa, npeana-
rawia onpegeneHu NpoaykTn 1 ycnyru.

®urypa 6

MoTuMBM Ha KNMEeHTUTE Oa KynyBaT NPou3BeXaAaHUTe NPOayKTU
(cpeghu oueHku, 1 - BbOOLLE HE € MOTUB, 5 - 0O ronsimMa CTeneH e MoTuB)

Hucku uenn

KayecTBO Ha npopykTa

KpaTku cpokoBe 3a M3MbIHEeHWe Ha MopbUKUTE
HapexaHocT Ha poctaBkute

PasHoobpasune Ha npeanaraHuTe NpoayKTn
MpepnaraHe Ha cneumduyHN (YHUKanHW) NpoaykTu/ycnyrm
MbBKaBOCT Ha 0GCNYXBaHETO

PenyTauus Ha pupmaTta

duHaHcoBa cTabunHocT Ha upmata

TepuTopuanHa 6nmsocT A0 KIUeHTUTe

[apaHumn 1 cepeus

AbnroTpaitHu Bpb3Kku

HsamaT apyr nsbop (Hue cMe eANHCTBEHUAT AOCTaBYMK)
Apyra |

5,0

®urypa 7

npOLI,eHTHO pasnpenerieHne Ha KnneHTuTe cnopen
NPOABINKUTENTHOCTTA Ha 6VI3HeC-Bp'b3KVIT€‘
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H [locera B 6nu3kuTte Tpu roguHn

15,7

EnHokpaTtHu KnneHTn KnneHTtu 3a 2-3 roamHn KnneHTtun 3a Hag 3 roanHu
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[daHHuTe oT our. 7 paskpusaT CPaBHUTENHO ronsm ASn KIWEHTH, C KoMTo dmp-
MUTE nogabpXaT NPOABIMKUTENHOCT Ha Ou3Hec-Bpb3kMTe Hag 3 rogmHu (55%).
ToBa roBopu ICHO, Ye ca Hanuue NPeanocTaBkM 3a mMarpaxgaHe Ha edekTUBHO
NapTHLOPCTBO B ANCTPUBYLIMOHHUTE KaHamnu, KOeTo € NbTAT KbM yTBbpXKAaBaHe Ha
CbBpPEMEHHMTE NpocnepupaLLy opraHnsaumm, TbpceLuy cTpaTternm 3a Abrocpoy-
HO npeycnsiBaHe, a He 3a KPaTKOCPOYHM nevandu. [NpuTecHUTEnHOTO TyK e, 4e
npeanpuaTusaTa He o4YakeaT 3HAYMTENHO yBenuyaBaHe Ha Aena Ha NpoAabIkUTen-
HUTe OW3HEeC-Bpb3kM npe3 6rmskute 3 roguHW, KOeTo ce BuXKOda OT MUHMManHWTe
pas3nukn B nNpoueHTuTe. ToBa Han-BePOSATHO Ce AbIMKM Ha BCe OLUe ycellaHaTta Hecu-
rYPHOCT KaTo pe3yntaT OT NpoAbIiKMTENHaTa MKOHOMUYeCKa Kpumaa.

lNoka3zamenu 3a O6C]'Iy)K68He Ha KrnueHmu

KaTto n3nonseaH B Han-ronsiMa CTerneH nokasaTen 3a obcnyxsaHe MHTEPBIOW-
paHuTe onpeaensT ,MPOLEHT Ha U3MbIIHEHWE HA MOPBYKUTE B CPOK‘ CbC cpefHa
oueHka 4,08, HenocpeaCTBEHO creaBaH OT ,BpeMe 3a U3MbJIHEHNE Ha NOPbYKMTE"
(cpur. 8). Bucoknte oueHkM 3a Te3n nokasaTenu, KOMTO ca BPEMEBO OPUEHTUPaHMU,
OTHOBO MoKa3BaT, Ye PaKTopbT ,Bpeme” € OT USKMIUUTENHO 3HaYeHne 3a KIueH-
TuTe. C oueHkun, 6nnskmn go 4, ca ,BpemMe 3a pearmpaHe Ha npobnemu®, ,Bpeme 3a
pearvpaHe Ha cneumanHy nopbYkM® 1 ,,KOMMIEKTHOCT Ha goctaBkuTe”. MbpBuTe ABa
nokasaTtens U3mepBaT bBKABOCTTa Ha NpPeanpuATUETO MPU pearvpaHe Ha KIMEeHT-
CKATE W3MCKBaHUHA, KOUTO Ca BOAElM B AOUCTPUOYLMOHHWS KaHan, a TpeTuaT -
HagexaHoCTTa Ha gocTtaekuTe. Huckata oueHka Ha kputepws ,Opyrv” gaBa OCHO-
BaHve Jda ce TBbpau, Ye n3bpoeHuTe 8 nokasaTens ca Han-u3non3saHu ot pupmuTe.

durypa 8

CTteneH Ha u3nonsesaHe Ha nNokasaTtenute 3a niaHupaHe 1 oLeHKa Ha HUBOTO Ha
obcnyxBaHe Ha KnneHTUTe (CpeaHu OLEeHKN, 1 - CbBCEM He, 5 - BbB BUCOKA CTEMEH)

Bpeme 3a M3mbhHEHWE Ha NOPBbYKUTE
% Ha U3MbMHEHUTE NMOPBYKK B CPOK
% Ha KOMMNIIEKTHOCT Ha AOCTaBKUTE

% Ha peknamauumte

% Ha NopBbYKMTE C TOYHa AOKyMeHTauusA

Bpeme 3a pearvpaHe Ha cneumanHmn Hyxav Ha
KnneHTute

Bpewme 3a pearnpaxe Ha npobnemu
Bpewme 3a cneanpogaxbteHo obcnyxsBaHe

Hpyrm

1,00 2,00 3,00 4,00 5,00
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Bucokata oueHka Ha nokasaTens ,NPOUEHT Ha U3NbIHEHUTE MOPBYKU B
CpoK* Hanara ga pasrnegame no-nogpobHo HeroBute cToMHOCTU (dur. 9). 76% oT
nacregsaHMTe NPOU3BOACTBEHN MPEeanPUSATUS U3NMbIHABAT NOPBLYKUTE CU HaBpeME,
17% - no-paHO OT OOroBOPEHUst CPOK U 7% - CbC 3aKbCHEHWE, T.€. HUBOTO Ha
obcnykBaHe OT rnefHa To4Yka Ha CPOYHOCTTA Ha U3MbJIHEHME HA MOPBYKUTE €
93%. ToBa HMBO € CPaBHUTENHO MO-HUCKO OT MOCTUraHUTe OT BOAELLMN KOMMNAHWUM -
97-98% npwu noctaBeHn Lenn Han-4yecTo 3a 100%. TpsidbBa ga ce uma npensug, ve
JocTaBeHuTe no-paHo nopbyku (17%), makap v ga He BOAAT OO cuTyaummn Ha gedm-
LT, OTHOBO NMOpaXaaT pasxoau 3a KIMEHTa, NO-KOHKPETHO - pa3xoam 3a NoAaabpKaHe
Ha 3anacwu.

durypa 9

MpoueHTHO pasnpeaeneHne Ha NopbYKMTE cropen HaBpeMeHHoCTTa
Ha U3NbMHEHNETO UM

CbC 3aKbCHeHVe

7% Mo-paHo ot

[OroBOPEHUS!
CpoK

17%

Haspeme
76%

Mpuyunu 3a npobremu e obcyxeaHemo

MHTepeceH (hakT e, 4e OTroBapsnKM Ha BbMAPOCA ,Ha KakBu MPUYMHU Ce ObIKN
3aKbCHEHMETO Ha MOPBYKUTE®, UHTEPBIOMPAHUTE HE U3TBbKBAT HUTO €dHa OT MOoCo-
YeHWTe KaTo YeCTo MNposiBsBaLLa ce - BCUYKM CpedHM oueHkn ca nog 3 (Bx. dwr. 10).
ToBa nokasea, Ye € HanuLe BUCOKa CTENeH Ha CaMOyBEPEHOCT BbB (hMPMEHUTE Cro-
COBHOCTM 3a ocurypsiBaHe Ha CPOYHM OOCTaBkW, a npobrnemMHute obnacTtu, KOMTO
BOOAT A0 cnyvanTe Ha 3abaBsHe, ce npeHebpersat. Bce nak KaTo OCHOBHM NPUYMHK
3a 3abaBsHe Ha M3MbIHEHMETO Ha NOPBYKUTE Ce OTKPOSBAT NpoMsHaTa B npuopuTe-
TUTE Ha NOPBYKWTE, NOBpeanTe B 00OpyABaHETO U HEQOCTUIbT Ha MaTepuanu, KoMTo
ce NposiBsiBaT YeCTo unm MHoro Yecto npu novtn 30% ot npegnpusituata. OyeBnaeH
npobrnem 3a Te3an MPMM € OCUIypsSIBAHETO Ha CBOTBETCTBME MeXZdy PpearniHoTo
TbpceHe, OT e4Ha CTpaHa, U Bb3MOXHOCTUTE Ha MPOU3BOACTBOTO 1 CHAbasABaHETo, OT
apyra. 3a okono 1/5 ot dmpmute 3abaBsiHe Ha JOCTaBKMTE NPEAM3BUKBAT HeOOCTa-
TBYHUST KanauuTeT Ha MawmHUTe 1 npobnemnTe ¢ TpaHcrnopTa. Tpsbea ga ce otbe-
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nexu, 4Ye nbpeaTa OT TAX OTHOBO Ce KOPeHu BbB hasaTa, npeaxoxgawa auctpu-
ByumsaTa, a MIMEHHO NPOU3BOACTBOTO. Benyko ToBa rosopu 3a Hegobpa koopavHauus
Ha JefHOCTWTe B TPWUTE eTana Ha ABWKeHWe Ha MaTepuarnHiTe notoum — cHabasiBaHe,
NpPOM3BOACTBO U AUCTPUOYLMS. N36poeHWTe NpuymHM ca BBTPELLHN 3a KOMMaHusTa u
Cce ObIKaT Ha HenmpaBWIHO MNMaHWpaHe Ha HanuM4yHWUTE PEcypcu U opraHmusaumst Ha
OeNHOCTUTe, B T.4. NPV Bb3HUKBAHE Ha M3BbHPEAHW CUTyauuu 1 noryvyaBaHe Ha [o-
MbAHUTENHW MOPBYKM.

®urypa 10

MpuynHKM 3a 3aKbCHEHME HA MOPBYKATE HA KITMEHTUTE
(cpegHu oueHkM, 1 - HMKOra He € NPUYMHA, 5 - MHOro YecTo € NpuYnHa)

HepoctaTbyeH kanaumTeT Ha MaLlMHUTE
MoBpeau B obopyasaHeTo 2,45

HepocTur Ha maTepuanmu 2,38
Hepoctur Ha eHeprust
Hepoctur Ha TpyaoBu pecypcu
Mpobnemu ¢ ka4ecTBOTO Ha MaTepuanuTe
Mpo6nemu ¢ kKa4ecTBOTO Ha NPOM3BOLACTBOTO
['peLukn B npon3BoacTBEHUTE rpadhuLimn

lMpomsiHa B npuoputeTUTe Ha NOPBLYKUTE 2,73
Mpo6nemu c TpaHcnopTa
I'pelUkn B ynpaBneHeTo Ha JoCTaBKuTe
Opyrn 1,71
1,I00 2,60 3,2)0 4,I00 5,60

®akmopu npu onpederisiHe Ha HUBOMO Ha 0bCry»K8aHe Ha KIueHmu

He BcuukM knveHTM morat ga 6baaT obcnyXBaHM MO €OVH U CbLUM HauuH,
3aLL0TO TeXHUTE NOTPebHOCTM ca pasnmyHu. ToBa Hanara aa ce Habupa, obobuiasa u
aHanusupa vHdopMaumsaTa 3a TbPCEHETO, peakumsTa U U3NCKBaHNATa Ha KIMEHTUTE
N pesynTaTuTe a ce MU3MoM3BaT 3a yrnpaBlieHUe Ha PasnuyHM HYMBa Ha 0bCnyXBaHe.
Ha Bbnpoca ganu npunarat pa3nuyHo oOCnyXBaHe 3a OTAENHWTE KIMEHTW, eaga
46,2% OT 3anuTaHWTe NPOM3BOACTBEHWN MPEANPUSTUS Ca OTFOBOPUITN MOSNIOKUTESTHO.
ToBa ca npegMMHO CpeaHV 1 ronemMmn KOMMNaHu1, YMMTo NPOAYKTU Ce peanmavpar Ha
pa3nuyHn nasapw, BKI. U YyxagectpaHHn. OctaHanuTe (noBeye OT MonoBMHaTa ump-
MW) Npe4narat e4Ho U CbLUO HABO Ha 0GCny)KBaHe Ha BCUYKN CBOM KITMEHTM 1 Nasapw,
KOETO HEMMHYEMO BOAM UK 40 BrioLLaBaHe Ha HMBaTa 3a Mo-B3NCKATENHUTE KIMEHTH,
WM OO MOBWLLABAHE Ha pasxoauTe B CriydauTe, KOraTto ce OCurypsiBaT €4HaKBO
BVICOKW HMBA.

Cpepn chakTopute, KOUTO Ce OT4MTaT NpU ONPeaEensHETO HA HBOTO Ha OBCMYX-
BaHe Ha KnueHTuTe (BX. dour. 11), ¢ Har-B1COKa oLeHKa (3,68) e npoabmkuTEeNHOCTTa
Ha B3aUMOOTHOLLEHWATA C KNNEHTa, cnefBaHa oT obema Ha NopbYaHOTO KONMYECTBO
(3,4) v NnpegnaraHnTe ycrnoBus OT KOHKypeHuusTa (3,28). Bcuykn cpegHu oueHkn ca
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CbC CTOMHOCTW Haf 3, KOETO O3HayaBa, Ye BCEKM OT NocodeHuTe hakTopu ce B3nma
npeasua CPaBHUTENHO YMEPEHO MpW OnpedensHe Ha HMBOTO Ha obcnyxBaHe Ha
KIMUEHTW.

®durypa 11
CteneH Ha oTyMTaHe Ha (baKTOpI/ITe npu onpeaenaxHe
Ha HMBOTO Ha o6cny>+<BaHe
O6eMbT Ha NOPBLYAHOTO KONUYECTBO 3,40
MpoabmxuTenHocTTa Ha Bpb3KkaTa € KneHTa 3,68
MpennaraHuTe ycnoBus OT KOHKYpeHUusTa 3,28
Hpyrn 2,06
1,00 2,00 3,00 4,00 5,00

AHanM3bT Ha CTaTUCTMYECKM 3HAYMMUTE Pa3fiMKM B PABHULLETO Ha KOHKY-
peHTOCNOoCOBHOCTTa Ha OpraHu3auMmTe Mo OTHOLLEHUE Ha NPUMOXEHNETO Ha Mpak-
TMKMTE OT obnactta Ha gucTpubyumsaTa u obecnyxBaHeTO Nnokassa CMegHoTO (BX.
Tabnuuara):

¢ 10 oT M3bpoeHuTe 13 BLB BBLMNPOCHMKA MOTMBU Ha KNMEHTUTE Oa KynyeaT
dUpMeHMTE MNPOAYKTU Ce CBBbP3BAT MOJSIOKUTENHO C KOHKYPEHTOCMOCOOHOCTTA,
3aLl0TO Te CbOTBETCTBAT Ha KPUTEPUM, KOUTO NPaBAT KOMMNaHUUTE NO-KOHKYPEHTOCMO-
COOHM B ounTeE Ha KNMEHTMTE UM. Ha npefeH nnaH m3nbkea hakTbT, Ye MOTUBUTE,
KOUTO MMaT MOTUCTUYEH XapakTep (KpaTku CPOKOBE 3a U3MbIIHEHME HA MOPBYKM-TE,
HadeXaHOCT Ha AOCTaBKUTe, MBKaBOCT Ha 06Cny)XBaHETO, rapaHummn u cepsus), ca
06BbpP3aHM C KOHKYPEHTOCNOCOOHOCTTa Npu MHOIO BUCOKM paBHULLA HA CTaTUCTU-
Yyecka 3HauMMOCT (qoBepuTteneH nHtepsan 99%). Toea 6e3CnopHO JoKasBa CbLLECT-
BeHaTa pong Ha guctpubyumsaTta u obcnyXBaHETO Ha KNMMEHTUTE 3a NOCTUraHe Ha
dupmeHuTe Lenu.

e HesaBucumo ganu cpvpmuTe e M3non3saTt NpPeku UM KOCBEHWU KaHanm 3a
peanu3aumus Ha NPoAyKUMATa, ObAroTPalHUTE KOHTAKTU CbOTBETHO C KIMEHTa U
nocpefHuKa nosuwaBaT oupMeHaTa KOHKypeHTocnocobHocT. ToBa yBenu4yaBsa u
3HAYEHNETO Ha pas3BUTMETO HA AbIITOCPOYHW B3aMMOOTHOLLEHUSA Ha CbTPYAHU-
YeCTBO 3a yNpaBfeHNEeTOo Ha npouecuTe B AMCTPUBYLMOHHUTE KaHarnu.

o [10-KOHKYPEHTOCNOCOBHUTE NpeanpusaTUa M3Non3eaTt B NO-ronisiMa Crenex
nokasaTenuTe 3a nraHupaHe U OLEeHKa Ha HMBOTO Ha 0bCnyXXBaHE Ha KINUEHTUTE,
KOEeTO MoKa3ea, Ye OCb3HaBaT HeOOXOAMMOCTTa OT M3MepPBaHe M KOHTPON Ha noruc-
TUYHUTE MPOLLEeCH 3a LennMTe Ha TAXHOTO yrpasneHue.

¢ B npeanpustusita ¢ No-BMCOKa KOHKYPEHTOCTNOCOOHOCT CPOKOBETE 3a M3MbIl-
HEeHMe Ha NopbYKUTE Ce OMpedenaT OT KMeHTa M ToBa M npaBu No-nasapHo-
OpWEHTUPAHM U pearnpalim Ha NoTpebHOCTMTE Ha KNNEeHTUTeE.
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Tabnuya

CTOMHOCTM Ha nokasaTenuTte 3a NpPakTUKMTE B AUCTpnbyunsaTa n o6cnyXBaHeTo Ha
KNWEHTUTE NO rpynu NpeanpuaTus oT rrnegHa Todka Ha TAXHaTa roneMuHa u

PaBHMLLE HA KOHKYPEHTOCMNOCOGHOCT

MpakTukn lonemuHa Ha npeanpusATuaTa PaBHuLe Ha
KOHKYPEHTOCMNOCOBHOCT
Manku | CpegHu | Monemu KpuTnyHo >=3.8 <38 KputnuHo
paBHuLLe Ha n=39 n=3g | PaBHue Ha
3HauMmocT 3HauMmocT
(P (P
Momue Ha knueHmume 0a Kynysam ¢gupmeHume npodykmu
KayecTBo Ha npoaykTa 4,2 4,5 4,6 0,04** 4,6 4,3 0,02**
KpaTku cpokoBe 3a W3MbIIHEHWE Ha MOpbY- 4,6 3,9 0,001**
KuTe
HapexaHocT Ha gocTaBkute 4,6 4,2 0,008***
PasHoo6pasue Ha npeanaraHuTe NPoayKTv 3,6 3,9 4,4 0,09* 4,4 3,4 0,000***
MpeanaraHe Ha cneunduyHM (YHUKanHW) "
npoaykTu/ycnyrm 43 3.2 0,000
bBKaBOCT Ha 0bCnyxBaHeTo 4,4 3,5 0,000***
Penytauusa Ha dupmata 4.1 4,3 4,8 0,01*** 4,5 4,2 0,04*
duHaHcoBa cTabunHocT Ha upmata 37 3,9 4,6 0,02** 4,3 3,6 0,002**
[apaHuum n cepsus 4.1 3,2 0,002**
[ObnroTpaHu Bpb3ku 4,5 3,9 0,008***
Kananu Ha ducmpubyyusi
[an Ha npopykuusiTa, peanusvpaHa upes .
npogax6a Ha kpaiHu knueHTu (%) 64,7 53,6 36,6 0,07
[an Ha npoaykuusTa, peanusupaHa CbC -
cobcTeeH TpaHcnopT (%) 46,6 59,8 18,9 0,009
[lan Ha npoaykuusaTa, peanuanpaHa ¢ HaeT "
TpaHcnopT (%) 29 22,9 55,2 0,04
[bnroTpaiHuTe KOHTakTM C  mocpepHuka/
KNMeHTa BNUSIST BbPXY PELLEHVETO Ha dup- 4,03 3,6 0,09*
MaTa Janu Aa vanonaea NocpefHvK, unu aa
peanuavpa CamoCTOATENHO NPOAYKLMSATa CU
U3nonssaHe Ha cnedHUMe nokasamernu 3a nnaHupaHe U oyeHKa Ha HU8OMo Ha 0bCryxXeaHe Ha KnueHmume:
BpeMme 3a usnbrnHeHne Ha nopbykuTe 3,6 4,4 4,5 0,001** 4,2 3,8 0,08*
% Ha N3MbAHEHWUTE NOPBYKN B CPOK 3,6 4,4 4,7 0,000*** 4,3 3,8 0,03**
% Ha KOMMNIEKTHOCT Ha AOCTaBKUTE 34 3,8 4,1 0,08 3,9 3,3 0,008***
% Ha peknamauuute 3,7 3 0,03**
% Ha NopbYKUTE C TOYHA AOKYMEHTaLUus 3,1 3,8 41 0,03** 4 3,1 0,002***
Bpeme 3a pearnpaHe Ha cneumanHun Hyxam .
Ha KnneHTUTE 4,1 3,4 0,003
Bpewme 3a pearvpaHe Ha npobnemu 4,5 3,5 0,000%**
Bpewme 3a cneanpoaaxbeHo obcnyxsaHe 3,8 29 0,004**
CpokoBeTe 3a U3NbIIHEHWE Ha NOPbLYKUTE "
ce onpeaensT oT KNueHTa 4 3.4 0,04

* p<0,1; ** p<0,05; *** p<0,01 (B cMBO € MapKuMpaHa rpynara, 3a KOsiTo ca Hanuue

CTaTUCTUYECKN 3HAYNMUN Pa3JTUMKK CNpAMO OCTaHanuTe ase rpynM).
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HaHHnTe oT TabnuuaTta nokaseart, Ye PaKkTopbT ,foNeMmHa Ha npeanpus-
TMATA" OKasBa BIUSHME BbPXY HAKOM NPakTUKU OT obnactta Ha guctpubyumsita u
o6cnyXBaHeTO, KaKTO crnefBa:

e [onemute NpeanpusaThs ACHO ce OTKPOSABaT C NpeafiaraHeTo Ha No-pasHo-
obpasHu NpoayKTn, C MO-BUCOKa penytauus u dwmHaHcoBa cTtabunHoct. ToBa e
npyyMHa TEXHUTE NPOAYKTU Aa Ca MO-TbPCEHM OT Te3n Ha MankuTe U cpegHuTe
npeanpusaTuda. Tyk no-cmywiaBalwy, € akTbT, Y€ Ka4yeCTBOTO NPW Mankute npeg-
NPUSTUS € NO-MarioBaXkHO KaTo MOTMB Ha KNMEHTUTEe 3a 3akynysBaHe. Hewo noseye,
Te nu3ocTaBaT Mo BCUYKWU KPUTEPUW, KOETO pasKpuBa 3HAYUTENHU pe3epBu 3a YyCbBBLP-
LEHCTBaHe BbB BCUYKM acnekTu Ha KOHKYpPEeHTOCNoCobHOCTTa.

e CpaBHUTENHaTa oLeHKaTa Ha kaHanuTe 3a AMCTpPMOyLMSA NoKa3Ba OTHOBO,
Ye B CpaBHEHWE C Mankute n cpegHuTe NPeanpusaTUS roneMuTe 1snonssart B MHOro
no-marnka CTENeH Npekn KaHamnu 3a peanusaums U coOCTBEH TPaHCNoOpT — TEXHUAT
09N Ha OOCTaBKMTE CbC COOCTBEH TPAHCMOPT € Tpu NMbTM MO-HUCBK. B cbLyoTo
BpeMe Npv peanusauusata Ha NpogyKumsita cu Te pa3umTaTt NoBeYve Ha JOCTaBYMLm
Ha NTOTMCTUYHM YCyru, C KOETO Ce BMMCBAT YCNELLHO B CBETOBHATa TeHAEeHUMS 3a
MOrMCTUYEH ayTCOPCUHr. Hello noBeye, M3NOnN3BaHETO Ha MOCPeAHULM Npy Npo-
faxbarta u dumanyeckaTa gMCTpmbyums No3sBonsiBa Ha Te3n KoMnaHuM ga ce okycu-
paT BbpXy OCHOBHaTa CW AENHOCT, OT KOSATO Aa MU3BMekaT MakCYMarHu KOHKYPEHTHM
npeavMmcTBa.

o MankuTte npegnpusitTus n3octaear 3Ha4YMTENHO MPY M3MNOM3BAHETO Ha Nokasa-
TEnu 3a usmepBaHe Ha ODCMY>XBAHETO Ha KITMEHTUTE, HaW-Beye Te3n, UIKCTpUpaLLm
CPOYHOCTTa M HaaeXOHOCTTa Ha JocTaBkuTe. ToBa 3acTpallaBa KOHKYPEHTOCMNoCo6-
HOCTTa MM, Tbi KaTo ' NaBa OT Bb3MOXHOCTTa a no3HaeaTt edoekrta OT TaxHaTa
NorMcTUYHa OEeNHOCT B KONMUYECTBEHN U3PaXKEHWUS U CbOTBETHO Aa B3umaTt Heob-
XOAMMWTE MEPKM 33 HEMHOTO YCHBBbPLUEHCTBAHE.

lMpoBeoeHOTO wu3cnegBaHe paskpvBa OCOOEHOCTUTE Ha AuCTpubyumsita u
XapaKTEPUCTUKUTE HA OBCNY>KBAHETO Ha KINMEHTUTE B NMPOW3BOACTBEHUTE Mpeanpus-
1A B Bbnrapusa. To noka3ea, Ye NpoM3BOACTBEHUTE NPEANPUATUS OLIEHSIBAT BUCOKO
porsita Ha gucTpMbyumsiTa 3a MoBULLABaHE Ha KOHKypeHTocnocobHocTTa cu. Marnko
noBeye OT MonoBuWHaTa uscneasaHn UpMU MNpeanodvTaT MNpeKkM KaHanmum Ha npo-
naxobute n dmsndeckata guctpndyumsi. CpeaHmnst b6poin 3aetn B Tax e 156, T.e. ToBa
ca Han-obLwo cpegHun npeanpusatus. Bce nak TeHgeHUust B cBeToBeH MaLLab e npons-
BOOCTBEHUTE MPeanpuATUSt 4a U3HACAT NOMMCTUYHWUTE AENHOCTM MO yrpaBneHue Ha
3anacvte, AMCTpubyuusTa, TpaHcnopTa U Ap. U3BbH pamMKMTE Ha camata opraHu3a-
ums (T.Hap. ayTCOPCUWHI), a B bbnrapmns ToBa € xapakTepHo npean BCUYKO 3a ronieMmTe
KoMnaHuu. [Non3BaHeTo Ha yCryrv Ha forMcTnym chMpMn y Hac € CBbp3aHo NPEANMHO
CbC 3aKynyBaHeTO Ha TPaHCMOpTHa ycnyra M B Mno-marnka CTerneH Ha ckrnagosa.
HaemaHeTo Ha TpaHCNopT OT BbHLUEH AOCTaBYMK UMa CBOMTE NPeaMMCTBa, Han-Beve
WMKOHOMMS Ha BPEME M pecypcu u npuaobuBaHe Ha crneumanuavpaHi 3HaHUs 1 onuT
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Mo OTHOLLEHWE Ha OOCTaBkuTe, B T.4. U MHPOPMAaLNOHHO-TEXHONOIMYHU PECYPCU.
WM3nonssaHeTo 1 Ha Apyrn ycnyrn obaye - Hanpumep CKnagoBu, onakoBaHe, eTu-
KeTupaHe, 61 goBeno A0 MKOHOMUWM OT Mmalwiaba B AucTpubyumata, KOUTO He ca
OCbLLECTBUMU B €[iHa Bpb3Ka AOCTaBYUK-KINUEHT, @ U3HACAHETO Ha HETUNUYHK 3a
opraHusaumaTa AeNHOCTU No3BonsBa MOKyCUpaHe Ha yeunuaTa BbpXy CUMHUTE 1
CTPaHU 1 TAXHOTO YCbBbPLUEHCTBaHe. BaxHo e ga ce otbenexu, ye NapTHLOPCT-
BOTO C JIOTUCTMYHM hupMK € eddeKTMBHO CamO NP HaNMuneTo Ha MHPOPMaLMOHHA 1
KOMYHUKaLMOHHa cucTema, KOATO Aa ocurypsisBa Npo3padHOCT Ha dumanyeckute
npouecu n ga nogkpens B3auMHUTE YCUNWUS 3a yOOBNETBOPSBaHE Ha HYXAUTE Ha
KnueHTure.

OBWKHOBEHO NPEANnpPUATMETO CE OPUEHTMPA KbM MOgabpKaHETO Ha CcOBCTBEH
TPaHCMNOPT MpW HanMune Ha Npobremy ¢ TOYHOCTTa M CUIYpHOCTTa Ha MPeBo3nTe OT
[OCTaBYMLMTE HA NOTUCTUYHM YCIYTW, C TOTOBHOCTTA Ha NPeBO3BaYMTe 3a MPOMEHU B
MapLipyTa, C ycnosusiTa Ha ToBapeHe W pasToBapBaHe. [lo-HuckaTa cTeneH Ha
ayTCOPCUHI Ha NOMMCTUYHWUTE OEMHOCTU 3a MOoYTW MOMOoBMHATA OT MpousBexgaHaTa
NpodyKkums B CpaBHEHWE C MpakTuKaTa B pasBUTUTE CTPaHU M3UCKBA MPOBEXOAHETO
Ha OOMbIIHUTENHW M3CneABaHUs Ha NOrUCTUYHMA cekTop B Bbnrapus. MiHtepec npea-
CTaBnsABaT npeafiaraHTe OT Hero yCryru, HanuyHuTe crnocobu n pecypecun y hupmnte
B CEeKTopa, Bb3MOXHOCTUTE MM 3a NpedocTaBsHe Ha BUCOKM HMBA Ha obcnyXBaHe Ha
TEXHWUTE KIMEHTY, a CbLLO U NPobreMHUTEe 06N1acTi BbB B3aMMOOTHOLLEHUSTA C TAX.

JbnroTpaviHiTe KOHTaKTV C KNneHTa/MocpeaHvka BNuAST B No-ronsiMa cTenex
BbPXy PELUEHVWETO Ha NpeanpusaTMsaTa Aa peanuavpar CamMOCTOSTENHO Wnn ypes
NOCPeaHVK NpogyKumMsiTa CW, OTKONKOTO pasxoauTe, 0CoBeHO 3a MO-KOHKYPEHTOCMO-
cobHuTe upmu. MoBeve OT nonoBumHaTa OT KNMeHTckaTta Gas3a e u3rpageHa C
ObMArocpovHa nepcnekTuBa, KOETo e npearnocraBka 3a BHeApsiBAHETO Ha [o6pwu
NPakTVKN 3a UHTErpupaHo ynpasneHWe Ha Bepurata Ha goctaskute. HagexaHocT-
Ta Ha JOCTaBKUTE, KpaTKUTE CPOKOBE 3a M3MbIIHEHUE HA MOPBYKUTE, MBKABOCTTA
Ha 06Ccny>KBaHETO ca BOAELUM KpUTEPUN 38 KOHKYPEHTOCMOCOBHOCT, KOUTO N3MECT-
BaT LeHaTa KaTo TPaAMLUMOHHO BaXkHa U u3BeXaaT Ha NpeaeH ninaH TbPCeHeTo Ha
HauvHK 3a nogobpeHns B aucTpmnbyumsata n ob6cnyKBaHeTo Ha KNNeHTUTe.

Bbnrapcknte npov3BOACTBEHV NPEAnpUATUS CregdaT peguua nokasateny 3a
obcny>KBaHeTO, CbOTBETCTBALLM HA NOCOYEHUTE KpUTEPUKU. Tasu npakTuka AokasaHo
BOOM [0 MOBULLABAHE Ha KOHKYPEHTOCTNOCOBHOCTTa, HO TOBa BaXW B MHOMO MO-HUCKa
cTeneH 3a mankute npeanpuatus. MNputecHuTeneH e akTbT, Ye No eauH OT Han-
pasnpocTpaHeHuTe nokasaTenn B NpakTukaTa — CPOYHOCT Ha WU3MBIHEHUETO Ha
nopbyknTe, 6bNrapckntTe UpMK He ce NpeacTaBaT Taka Aobpe, KakTo nuaepute B
cseTa. [NpnunHUTE 3a TOBa Ce KOPEHSIT B HECNOCOOHOCTTa Ha NMPOM3BOACTBOTO U
cHabasiBaHeTO Aa OTroBOPSAT Ha NPOMEeHWTE B TbpCeHeTo. 3a NpeodonsBaHeTo Ha
TO3n npobrem e HeobxoaMmo Oa ce pasBuBaT CMOCOOHOCTWM 3a WHTErpupaHo
ynpasneHue Ha cHabasBaHeTo, NPOM3BOACTBOTO U AUCTpmnbyumnaTta. NHTerpaunsTa
npegnonara CUHXPOHMU3NPaHe Ha NPO3BOACTBEHWTE rpaduum C Te3n Ha JocTaBka
n cHabasiBaHe C MaTepuany, a CbLiO W KOOPAMHUPAHE Ha MOrMCTUYHUTE AENHOCTU C
AocTBaYMuUmMTE U NOCPEdHMUMTE BbB Bepurata Ha gocTtaskuTe. lNMopaaun cnoxHocTTa
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Ha cucrteMata U MHOXeCTBOTO JTIOTMCTUYHU ﬂeﬁHOCTI/I, ocbLecTBABaHU B Hed, Noao-
OeH nHTerpmpaH nogxod 6e3cnopHO M3NCKBa BHEAPSIBAHETO HA CbBPEMEHHU MHAOP-
MaLMOHHN CUCTEMM U TEXHOSOMK, KOUTO MOZOoMoOMaraT yrnpaerneHneTo Ha nHpopma-
UMOHHUTE MOTOUM, CbMbTCTBALLM MaTepuanuute. Opyrn Hawm macnepsaHus obade
pasKkpuBaT, Ye BriaraHuMTe B TSX PECYPCU Ca OrpaHMYeEHW, KOETO He MO3BOsiBa Aa ce
peanuaumpat nonsute OT MHTerpuusTa. ToBa ce AbMKM Ha nuncaTta Ha CpeacTea 3a
BHeapsiBaHe Ha HeObXoauMMTE CUCTEMM U 3a MocreaBaLlo obydeHne Ha nepcoHana,
KaKTO U Ha HeMH(OPMUpPaHOCTTa 3a NpPeauMMcTBaTa, CBbP3aHU C MU3MOM3BaHETO UM
(PakoBcka, iBaHoB 1 BogeHunyapoBa, 2014, c. 86).

Jpyra npuyvHa 3a HeQOCTaTbYHO BUCOKUTE HMBA Ha OGCNyXBaHe e, Ye npu
MHOFO rofisiMa 4acT oT MpMUTE HAMA AndepeHumMpaHy NonNUTUKKA 3a obcnyXBaHe Ha
KOHKPETHUTE KNMEHTWU. ToBa MoKa3ea, Ye He ce pas3bupat pasnuyHuTe noTpebHoCTU
Ha KI1MeHTuTe, nopaan KOeTo Mo-B3UCKaTeNIHUTE OT TAX OCTaBaT HeyaOoBieTBOPEHU
npu NpedocTaBsAHETO HA €OHO U CbLUO HUMBO Ha obcnyxBaHe. Tbi KaTo No-g4obpoTo
o6cnyXBaHe € CBbp3aHO C NO-BUCOKM pa3xoau, MMaBHUSAT BbMNPOC TYK € Janu 10 om
onpaegano JOMbIIHUTENHUTE pa3xoaun u 6u ocurypuno gobpa Bb3BpbLLAEMOCT Ha
nHBecTULMMTE. Cb3HaTENHMAT U360p Ha 6bpanHaTa, HageXXAHOCTTa Ha JOCTaBKUTE U
MBKABOCTTA Ha OBGCMY)XBAHETO KAaTO KOHKYPEHTHU OpbXusi, paspaboTBaHETO Ha
cbobpaseHa ¢ NpodyKTUTe 1 Nasapa NorMcTuyHa cTpaTernst U npunaraHeTo Ha aude-
peHUMpaHo obCnyXBaHe 3a pasnuyHy KIMMEHTU HEMMHYEMO LLie AoBeaaT A0 NO-BUCOKK
HMBa Ha 0bCnyXBaHe, NOCTUrHATX C ONTUMAariHK pasxoaun. ToBa Joka3aHo pedhrekTu-
pa BbpXy NasapHUTE No3uLum Ha MpMuTe 1 BbpXy (OMHAHCOBUTE UM pe3ynTaTu.

N3cnepgBaHeTo paskpvBa, Ye ronemmHaTta Ha npeanpusaTusta Bnusie Bbpxy
MOTMBUTE Ha KNNEHTUTE Aa KynyBaT (hMpMEHUTE NPOAYKTU, BbPXY CTPYKTypaTa Ha
KaHanute 3a AUCTpMOYLMS U CTENeHTa Ha U3non3BaHe Ha NokasaTenn 3a u3mepBaHe
Ha obcnyxBaHeTo Ha knueHTuTe. [Joka3Ba ce, Ye MOTUBMTE Ha nocregHuTe ga
KynyBaT (pMpMEHUTE NPOAYKTU, OAbNTOTPaNHUTE KOHTAKTU C NOCPeAHMKa/KITMEHTA,
M3Mon3BaHeTo Ha nokasaTenu 3a nnaHMpaHe U OLeHKa Ha HMBOTO Ha obcnyxBaHe
Ha KMMEHTUTE, KaKTO U OTYMTAHETO HA TEXHWUTE NOTPEBGHOCTM NpY ONpeaensiHe CPOKO-
BETE 3a M3Mb/IHEHME HA NOPBYKMTE Ca NOSIOKUTENHO CBbP3aHM C KOHKYPEHTOCMO-
cobHocTTa. B G6baelum m3cneaBaHusi LieHHa Mo3HaBaTefniHa CTOMHOCT 6u umarno
€0HOBPEMEHHOTO MpOy4YBaHe Ha NpPakTMkMTe B obnacTtrta Ha AucTpubyuusta u
obcnyxBaHeTO (BKM. M Te3n, KOUTO BIMSAT BbPXY KOHKYPEHTOCMOCoGHOCTTa) C
KONmM4yecTBeHn N KavyecTtBeH MeToau, Tbi KaTO TOBa OM MOBMULLUIIO BannMaHOCTTa
Ha pesyntatuTte. MeToabT Ha QOKYC rpynuTe ChbLLO MOXe Aa AoBede [0 MHTEPECHM
pe3yntatu 4pe3 MpPOBOKMPAHETO Ha AUCKYCUA MEXAY MEHWOXbpU C pasnuyHn
YMEHUS, ONUT 1 MOTUBALUS.
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EVALUATION OF DISTRIBUTION AND CUSTOMER SERVICE IN
THE LOGISTICS SYSTEMS OF MANUFACTURING COMPANIES
IN BULGARIA

The article reveals the characteristics and problems of distribution and customer
service in manufacturing companies in Bulgaria and outlines the prospects for their
improvement. An analysis is carried out of different dimensions of these areas
using indicators calculated on the basis of empirical data. The impact of company
size on distribution and customer service is examined and those practices that are
positively related to competitiveness are brought out. The study finds out that
manufacturing companies in Bulgaria generally apply the world practices in
distribution and customer service but there is some lag in definite areas. It is
necessary for small and medium companies to make improvements directed
towards the development of a logistics strategy consistent with products and
markets, the formulation and implementation of a distribution policy offering
differentiated service for different groups of customers with the aim to optimize
costs.

JEL: M110; M190

Logistics is of growing importance in the contemporary dynamic and globalizing
world. It contributes to the increase of competitiveness through the effective and
efficient management of material and information flows. Bearing in mind the
successional movement of material flows from the point of view of a manufacturing
company, an important element of the logistics system is distribution, which follows
manufacturing operations and procurement. As a final stage of this movement
distribution contributes greatly to customers’ satisfaction in relation to their
requirements for delivery speed, reliability and flexibility, and to the reduction of total
logistics costs as well. Customer service is the outcome of performed logistics activities
in distribution, not disregarding their role in procurement and operations. The article
aims at revealing the characteristics of distribution and customer service in
manufacturing companies in Bulgaria, studying the impact of company size on applied
practices and bringing out those practices that are positively related to competitiveness
in order to outline the prospects for improvement.

The role and place of distribution and logistics customer service in
company management

Research works on processes directly related to customers are prevailingly
focused on distribution. They provide evidence for the importance of this stage of the
logistics cycle for customer satisfaction and company performance (Stewart, 1995). As
a final stage of the movement of material flows it is a key strategic variable in the
management of the company logistics system and has an increasing potential for
achieving a competitive advantage. Every mistake in its management is a prerequisite
for deteriorating the links between manufacturing and markets, for increasing costs and
decreasing revenues. Distribution management is generally defined as providing
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reliable and efficient flow and storage of products to fulfill customer requirements
(Bowersox, Closs and Cooper, 2007, p. 22). Its main goal is to establish a link between
the internal manufacturing operations of enterprises and their customers (Williamson,
Spitzer and Bloomberg, 1990), i.e. the basic focus of distribution is the management of
the outbound material flows and the flows related to them.

One of the key management areas in distribution is the choice of distribution
channels which are formed of companies or individuals that perform the products
distribution from the point of production to the point of consumption. Regarding the
performed activities, distribution channels can be divided into sales channels (frequently
referred in literature as trading, marketing, transaction, management channels) and
physical distribution channels. The sales channel concerns the non-physical aspects of
products distribution from the manufacturer to the consumer such as negotiating,
buying and selling, transferring ownership in the distribution system (Rushton,
Croucher and Baker, 2010, p. 50). The term “physical distribution channels” is used to
describe the methods and means by which a product or a group of products are
physically transferred from the point of production to the point at which their availability
is provided to the final customer - retail outlet, factory, the customer’s house.

The design of physical distribution channels that comply with the expectations of
customers should conform to three criteria: rapid response, product choice and service
(Heizer and Render, 2014, p. 483). Two types of decisions that determine the structure
of distribution channels stand out in literature (Robinson and Satterfield, 1990;
Dimitrov, et al., 2010). The first one relates to the distribution network (number and
location of warehouses, distribution centers), and the second one — to transportation
(mode, private/public transport, etc.). These two types of decisions demonstrate that
important key aspects of physical distribution are warehousing and transportation
management which are focused on the activities related to the effective and efficient
storage and movement of products. Products availability at the right place and at the
right time is provided through the right location of network nodes and the proper
management of inventories and transportation links. However, the role of other
activities should not be neglected and these are order management, packaging and
labeling, products handling among others. A number of authors have researched in
details these activities and have shown evidence for their positive influence on
company performance (see, for example, Williamson et al., 1990; Baker, 2008).

One of the important management questions that arise both in physical and
sales channels is weather to transfer the products directly to customers or to use
intermediaries. The variety of intermediaries engaged in servicing the distribution
process suggests a number of advantages concerning their specialization, good
knowledge of markets and customer behavior. Researchers express a high opinion of
the indirect physical distribution channels with intermediate nodes for storage and
cross-docking and point out that they lead to improved customer service. Coyle et al.
(2013, p. 466) define some of their other roles as:

e overcoming challenges (for example, balancing supply and demand of
seasonal products, protecting against uncertainty and risk situations);
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e supporting other processes (for example, if a manufacturing operation needs
to increase production runs and reduce manufacturing costs);

e realizing economies of scale (transportation economies through full utilization
of the capacity of vehicles or containers).

Other substantial advantages of the usage of intermediaries are associated with
time and costs reduction for carrying out non-typical activities and concentration on key
company competences.

Intermediaries with high specialization in providing logistics services can be
used in performing the functions of physical distribution. Due to increased logistics
costs as a result of business globalization, a number of companies take the decision to
outsource some of their logistics activities (mostly transportation and warehousing)
(Copacino, 1997). Thus the transition from insourced to outsourced logistics activities
has become an important trend that has a significant effect on logistics systems
configuration including the structure of distribution channels.

Despite the above-mentioned advantages, including intermediaries in the
distribution channels has some disadvantages: loss of control over distribution;
poor communication with intermediaries and lack of knowledge about customer
requirements; risk of decreasing customer service levels; risk of increasing costs
when they are not managed together with the intermediary. Therefore, one of the
contemporary problems in distribution is the management of relationships with
intermediaries which are usually direct customers of manufactures. According to
Williamson et al. (1990) customer relationships are part of the company outbound
logistics which includes the physical distribution of finished products. Scientists are not
unanimous in their understanding of the different forms of interactions with customers.
This is reflected in the popular concept of customer relationship management (CRM),
which is viewed in different ways in literature — as a process, a strategy, a philosophy,
a capability and a technological tool (Zablah et al., 2004). It is difficult for organizations
to implement CRM in practice mainly due to the fact that it is perceived by managers
as a technological tool. Thus the strategic aspect of customer relationship management
in the organizational context is neglected (Rigby et al., 2002). In this way, there is a risk
to maintain short-term relationships that lead to unstable distribution channels, poor
channel coordination and lack of integration to achieve common goals.

The distribution of the outbound material flows is related to customer service. If
distribution does not function effectively as an element of the logistics system, it leads
to a loss of customers and difficulty in attracting new ones. Service and its quality are
studied by many authors. A significant contribution in this area is the conceptual model
suggested by Parasuraman et al. (1985). However, service in physical distribution is
different from that in the service industries (for example, in banks and insurance
companies). It concerns products, not people, and the organization that provides it
is physically remote from the customers (Bienstock et al., 1997). Furthermore, in
contrast to other services, logistics service is somehow tangible, since it is expressed
in the products condition and time of delivery. It is the final output of logistics
system.
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Studies on logistics customer service are far less than those on the service
sector. Nevertheless, they show an evolution of the understanding of this issue. In the
1970s and 1980s logistics customer service had a reactive role (as a reaction to
customer complaints), but at the end of this period scientists are unified around the
idea of the value added. Christopher (1992, p. 16) defines it as the provision of time
and place utility which adds value to the core product and thus considerable
differentiation of the total offering can be achieved. Apparently the characteristics of the
physical product are not enough to retain customer loyalty and of paramount
importance is the whole product package that includes logistics customer service
(Kumar and Sharman, 1992). Li and Lee (1994) prove that, other things being equal for
two competitive companies, the one that provides better service has a larger market
share. This leads to the conclusion that increasing customer service levels brings
higher company revenues. However, even during this period the stress is laid on the
establishment of internally defined standards on the basis of company capabilities and
not of customer requirements.

Since the end of the 1990s researchers and managers recognize that anticipating
and exceeding customers’ expectations in a way that adds value is the approach to
establish lasting competitiveness. Mentzer, Flint, and Hult (2001) define logistics
customer service as a reflection of customer expectations on the different dimensions
of service and as an achievement of high satisfaction as a result. The authors claim
that service is created in two stages of the order fulfillment process. Firstly, when giving
an order, the customer appreciates the personnel contact quality, products availability,
information quality and order procedures. Secondly, during the stage of order receipt
the main factors that influence customer satisfaction are order accuracy, order
condition, order quality and timeliness.

After 2010 logistics customer service is perceived as a valuable resource
through which the company can differentiate itself and thus compete more effectively
(Hartmann & Grahl, 2011; Yazdanparast, Manuj & Swartz, 2010). Some authors
recognize the versatile nature of service and view it in three aspects (Coyle, et al.,
2013, p. 283): as a set of activities performed before, during and after the transaction
(for example, providing information, order processing, products substitution, postsale
support, dealing with complaints, etc.); as performance measures, and as a philosophy
that concerns all aspect of a business.

Regardless of understanding customer service as an activity, performance
measure, resource or philosophy, researchers share the same opinion that it has
different dimensions and most of them attempt to define and classify them (see, for
example, Christopher, 1992; Bookbinder and Lynch, 1997; Bowersox and Closs,
2007). Typical dimensions are most often associated with the order cycle, such as
lead time and reliability, but flexibility and communications are of high significance
as well (Emerson and Grimm, 1996). This classification is useful, although there is
some overlap and interdependence between the dimensions (for example,
between time and communication, since the last includes the time for information
provision).
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In order to develop an effective customer service policy, it is important to
define measures of its different dimensions. Frequently, the most important
customer service element that is measured (order completion, order accuracy,
inventory levels) is product availability (Collins et al., 2001). Order cycle time is of the
same importance too. Figueiredo et al. (2003) provide evidences that late deliveries
provoke the greatest customer dissatisfaction. Considering the fact that improving this
customer service element necessitates increasing investments in inventory close to
customers, authors conclude that it represents a good opportunity for differentiation
from competitors by satisfying customer expectations.

The widest acknowledgement and application in practice receive the measures
included in the SCOR model (Supply Chain Operations Reference Model) of the
Supply Chain Council (now part of APICS). The model consists of more than 150
standard supply chain performance measures, most of which refer to the provided
customer service levels. The values of the service measures are useful to make
comparisons with historical data and with these measures’ values for leading
companies. For example, the value of the measure “order fill rate” for a typical firm
from the consumer packaged goods industry is 71%, while for a benchmark firm it
is 98% (Heizer and Render, 2014, p. 487). Firms from different industries usually
know the typical customer service levels for their industry. It is important to define
not only the proper customer service measures, but their target values as well, that
should be achieved through the logistics activities. In practice standards are often
defined as minimums — for example, 90% on-time deliveries, or as industry target
values — for example, 97% respectively (see Fawcett and Fawcett, 2014, p. 17).

However, it is necessary to point out that different customer service
elements are not equally important for all customers (Collins et al., 2001). Since
customers have different requirements, they should not receive one and the same
service. That is why, a number of studies reveal that an important first step in achieving
high customer service levels at optimal costs is the segmentation of customers (Chen
and Bell, 2012; Godsell et al., 2011). The importance of such segmentation stems from
the fact that there are often opportunities for creating differentiated service for specific
segments (Christopher, 1992, p. 5). Thus customer service requirements determine
the logistics systems structure including the structure of the distribution channels and
plants location.

The significant role of distribution and logistics customer service for company
management is expressed in many research works in the area of logistics and supply
chain management. Distribution directly influences competitiveness through its
effect on costs and customer satisfaction. Distribution costs are high and can reach
up to 20% of manufacturing costs (Chopra and Meindl, 2010). Meanwhile, many
researchers prove that service resulting from distribution increases competitiveness
(see, for example, Daugherty et al., 1998). The reason is that better logistics service
provided by suppliers improves the performance of customer operations (Heskett,
1994). Therefore, it can become a powerful differentiating factor for suppliers in
conditions of highly competitive markets (Bookbinder and Lynch, 1997).
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As a summary of the literature review it can be concluded that the diverse
customers’ expectations suppose the establishment of different distribution channels
frequently including a number of intermediate points for redistributing material flows to
customers, especially in the case of consumer goods. That insists on locating more
warehouses close to customers, providing many product choices and using logistics
service providers or direct deliveries to larger customers. The distribution channels’
structure depends on the defined goals and the achievement of a balance between
costs and benefits. The effective distribution management results in shorter and more
reliable delivery time, increased product availability and decreased distribution costs, all
of which influence customer satisfaction. Studies prove that in highly competitive
markets these capabilities improve company competitive position which determines the
considerable role of distribution and customer service for company management.

However, studies are focused either on distribution, or on customer service, on
specific industries and products or on specific aspects of competitiveness. No research
was found on the impact that different distribution practices and customer service
factors have on competitiveness as a whole. In compliance with this, the purpose of the
article is to analyze the characteristics of distribution and customer service in Bulgarian
manufacturing enterprises and to test the hypotheses that these areas influence their
competitiveness and that the size of the enterprises has an effect on the applied
practices. It is assumed that companies that differ in size have different resources,
including knowledge, skills and capabilities, which contribute to the existence of
significant differences.

A methodology of the research on distribution and customer service
in Bulgarian manufacturing companies
The methodology includes an evaluation of different distribution and customer

service dimensions discussed in the literature review (Figure 1).
Figure 1

Studied dimensions of distribution management and customer service

* Importance of distribution for company
management

» Channels of distribution

* Relationships with customers

Distribution

Customer

. » Customer service measures
service

* Reasons for service problems

* Factors that influence the determination of
service levels
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Distribution

e Importance of distribution for company management. It is evaluated through
the analysis of company areas that need urgent improvement. Along with distribution,
other important for company competitiveness areas are included too, such as
marketing and sales, procurement, manufacturing operations, finance and accounting,
product design, transportation, warehousing, etc.

e Channels of distribution. Through more detailed examination of the distribution
channels it can be determined what part of the products manufacturing companies
distribute on their own, and what part — through intermediaries. Attention is focused on
the factors that most often influence this decision on a management level. Concerning
the physical distribution, the usage of warehouses as intermediate nodes is clarified,
and the extent of usage of public and private transport as well.

e Relationships with customers. They are evaluated through studying customers’
incentives to choose company products and the duration of the relationships with them.
Longer is the period of business relationships, greater is the customer satisfaction from
the provided products.

Customer service

e Customer service measures. Satisfying customer requirements concerning
logistics service is very difficult, because they have many aspects and are not easily
measured. The study examines the measures used by companies for planning and
evaluating customer service levels and the values of the most significant measure —
percent of orders filled on time.

eReasons for service problems. The most frequent reasons for worsening the
customer service expressed in late deliveries are discussed. They can be due to
the distribution process (for example, mistakes in delivery management), in the
manufacturing operations (insufficient equipment capacity, production schedules
mistakes), and in the materials procurement as well (lack of materials or quality
problems with materials).

e [Factors that influence the determination of service levels. Here the research is
focused on the application of the policy to provide different service levels to different
customers in order to optimize costs and on the impact that the following factors have
on service: order volume, duration of relationships with customers, service levels
provided by competitors.

Data is collected through the method of personal interview based on a
questionnaire which allows the provision of information concerning different aspects of
the logistics systems of manufacturing companies in Bulgaria. It consists of eight
sections. This research uses mainly the questions from the section “Distribution”.

! The questionnaire is elaborated for the aims of a survey financed by the fund “Scientific Research Activity of
the University of National and World Economy” with the topic ,Development of logistics in Bulgarian
manufacturing and trade enterprises”. It is carried out during the period May 2012 - December 2014 by
a team of researchers managed by Assoc. Prof. Miroslava Rakovska, PhD.
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Most of them are closed containing 5-point scales, dichotomous or requiring numerical
data.

Data analysis starts first with an evaluation of the distribution and customer
service dimensions on the basis of descriptive statistics. Statistically significant
differences between variables’ means for enterprises of different sizes are examined
through the usage of the nonparametric test Kruskal-Wallis 1-way ANOVA and the
Mann-Whitney test. For this purpose, three groups of companies are generated: micro
and small, medium and large ones. In order to assess the relationships between
applied practices and competitiveness, a measure of competitiveness is set up. It is
estimated as a mean of the values given on 5-point scales for the position of the
company in relation to the main industry competitors concerning the dimensions of
competitiveness (price, quality, flexibility and service). On the basis of this measure’s
mean companies are divided into two groups: companies with high and low
competitiveness. Then the t-test is applied to examine differences between means for
large samples (i.e. the number of respondents in each sample is bigger than or equal
to 30) and as a result the means of distribution and customer service measures are
compared for the two groups of companies.

The research uses data that is collected during the period May-July 2014 and is
provided by one employee per company, predominantly high level managers. They
occupy positions such as CEOs, sales managers, logistics managers, accountancy
managers.

The number of the surveyed manufacturing companies is 78, of which 38% are
micro and small (up to 49 employees and the micro enterprises are 6%), 42% -
medium (50-249 employees), and 20% - large ones. Concerning ownership, 89 of the
surveyed manufacturing companies are private Bulgarian ones and 9,6% are foreign
owned. Almost half of the companies (45%) are established in 1990s and 16% - before
1990. Of those that are established after 2000 only 4,8% are established after 2008,
which allows considering them as having management experience.

Since the type of the manufactured products influences the characteristics of the
material flows and therefore the specifics of distribution and customer sevice, the
companies should be examined from that point of view. Finished consumer products
are most widely manufactured by companies (around 48%), followed by finnished
industrial products (32%), and the rest are raw materials, materials, components,
agregates. It can be concluded that regarding the position of the surveyed companies
in the supply chain, the most widely represented are the manufacturers that are close
to the end customers. This supposes the existence of more opportunities to react
quickly to their requirements.

An evaluation of distribution and customer service in
manufacturing companies in Bulgaria
Importance of distribution for company management

Distribution ranks second out of 10 company management areas requiring
urgent improvement. It is immediately after marketing and sales (Figure 2). The next
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important areas are human resources, manufacturing, procurement and information
systems. The high estmates of the necessity to improve distribution together with
marketing and sales show that manufacturing companies consider these areas as
important for competitiveness, since they directly interact with customers.

Figure 2
Areas that need urgent improvement

Product design
Marketing/sales
Distribution
Manufacturing
Procurement
Finance and accounting
Human resources
Transport
Warehousing
Information systems
Others

4,0 5,0

Channels of distribution

About 54% of the manufactured products are distributed through direct sales to
end customers and 41% - through intermediaries (Figure 3). The fact that a larger part
of the companies do not use intermediaries for products distribution shows that they
perform non-typical functions. Meanwhile, direct channels provide more opportunities
for inter-firm integration, better control over distribution and easier feedback provision
from customers.

Figure 3
Percentage distribution of products placement
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Concerning the products physical movement, nearly 58% of products are
directly delivered to customers, 34% of them pass through intermediaries’ warehouses
and only 6,3% - through logistics companies’ warehouses (Figure 4). Obviously ,
manufacturers that have chosen to distribute their products on their own have the
resources to perform the physical distribution as well. Direct delivery to end
customers of a small part of products — 3,9%, is carried out together with sales to
intermediaries. In this way sales channels and physical distribution channels are
separated. However, it should be pointed out that outsourcing physical distribution
is an opportunity that should be taken in mind when designing new distribution
channels and evaluating the existing ones. Considerable changes are not expected
in the next 3 years.

Figure 4
Percentage distribution of products physical movement
to customers
120 4 In the next 3 years
= Until now
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57,7
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60 -
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7,2
0 - .
Directly to end customers Through intermediaries’ Through logistics Others
warehouses companies' warehouses

Companies use private transport for half of the products. The options for
public transport or the one provided by customers receive nearly equal percentages
— 29 and 21. Comparing the results from the previous analysis, it can be asserted
that, if companies use logistics service providers, in most cases they outsource the
transport and to a lesser extent — the warehousing. Here again companies do not
see anything to be changed in the next 3 years. Increased demand for logistics
services and logistics outsourcing is a world trend. Thus, a conclusion can be made
that Bulgarian companies are still far from global trends where companies try to
increase logistics service levels and to decrease costs through outsourcing a set of
logistics activities (transport, warehousing, packaging, handling, etc.)
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Figure 5

Factors that influence the decision for direct distribution or usage of intermediaries
(means, 1 — has no influence; 5 —influences very often)
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Figure 5 shows that among the factors that influence company decision for
direct distribution or usage of intermediaries long-term relations with intermediaries/
customers rank first with a mean of 3,8, and the provision of market access by
intermediaries ranks second (3,6). Intermediary’s reputation, lower costs, financial
reasons and the provision of needed customer service levels have approximately
one and the same means - from 3,34 to 3,48. The small differences between
means justify the inference that these factors have equal importance and complex
influence on the decision to ousource products distribution.

Relationships with customers

The evaluation of customers’ incentives to choose company products and
services (Figure 6) shows that incentives, closely related to company logistics
activities, are ranked very high with means above 4. Delivery reliability is indicated
as a leading incentive by 87% of the interviewed companies, short time for order
fulfillment - by 81%, and service flexibility — by 71%. The conclusion is that for
every 4 out of 5 companies achieving high customer service levels turns out to be
a key factor for competitive success even if it results in higher costs. The fact that
the leading incentives are product quality (4,5), delivery reliability, company
reputation, short delivery time and long-term relationships with the company, and
that the traditionally important factor “low prices” is ranked last but one, leads to the
conclusion that most of the researched manufacturing companies are oriented
towards differentiation strategy and that many of them use logistics as a main
competitive weapon. Actually, logistics has such a role especially in coditions of
high market competition which apparantely concerns the reasearched companies.
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It is confirmed by the fact, that the factor, which defines the company as the only
one providing specific products/services, is ranked last.

Customers’ incentives to buy company products

Figure 6

(means, 1 — not at all an incentive, 5 — an incentive to a high extent)

Low prices

Product quality

Short order fulfilment time

Delivery reliability

Products diversity

Providing specific (unique) products/services
Service flexibility

Company reputation

Financial stability of the company
Geographical proximity to customers
Guarantees and service

Long-term relations

We are the only supplier

Others

2,96

1,44
1,87

4,46
4,23
4,41
3,91
3,73
3,95
4,36
3,99

3,63
4,22

1,00

2,00 3,00

4,00 5,00

Figure 7
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Data in Figure 7 reveals a comparatively large share of customers, with which
companieas have been mainataining business relationships for over 3 years (55%).
This obviously speaks for the existence of prerequisites to develop -effective
partnerships in distribution channels. This is the way to strenghen the positions of
the present-day companies seeking for long-term successful strategies and not for
short-term profits. What is embarrassing here is that companies do not expect
considerable enlargement of the share of durable busines relationships in the next
3 years, which is expressed in the minimum differences in percentages. Perhaps, it
is due to the uncertainty that companies still perceive as a result of the long economic
crisis.

Customer service measures

The most widely used measure by companies is “% of orders filled on time” with
a mean of 4,08, followed by “time for order fulfilment” (Figure 8). The high means
of these time related measures show ones again that time is of great importance
for customers as a factor. Very close to 4 are the means for “time for reacting to
problems”, “time for reacting to special customer needs” and “% of complete orders”.
The first two measure the company flexibility when reacting to customer needs, which
are leading in the distribution channel, and the third one — delivery reliability. The low
mean of “others” gives the reason to assert that the listed 8 measures are mostly

used by companies.

Figure 8

Usage of measures for planning and evaluating customer service levels
(means, 1 —not at all used, 5 — used in high extent)
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The high mean for the usage of “% of orders filled on time” prompts the detailed
analysis of this measure’s values (Figure 9). 76% of the surveyed manufacturing
companies fill the received orders on time, 17% - fill them earlier than the negotiated
delivery dates and 7% - with delay, i.e. the service level concerning the timeliness of
order fulfiliment is 93%. This level is comparatively lower than the one achieved by
leading companies - 97-98% with the aim to reach 100%. It should be kept in mind that
earlier delivery (17%), although not leading to stock-outs, raises customer’s costs,
namely - inventory carrying costs.

Figure 9

Percentage distribution of orders according to timeliness
of their fulfillment
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Reasons for service problems

It is interesting that, when answering the question “What are the reasons for
late deliveries?”, the respondents do not emphasize on neither of the listed reasons as
frequently manifested — all of the means are below 3 (Figure 10). It indicates a high
degree of confidence in company capabilities for providing on time deliveries and
negligence of the problem areas that lead to cases of late deliveries. Anyway, the
main reasons for late deliveries are changes in order priority, equipment break-downs
and materials shortage. All of them appear often or very often in nearly 30% of
companies. An obvious problem for these companieas is the provision of compliance
between real demand on one hand, and manufacturing and procurement capability,
on the other. For about 1/5 of the companies late deliveries are due to insufficient
equipment capacity and transport problems. It should be pointed out that the first
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reason is rooted in the phase that precedes distribution, namely production. All of
that is evidence of poor coordination between the three phases of the material
flows movement — procurement, production and distribution. These reasons are
internal for companies and are due to inappropriate planning of existing resources
and organisation of activities especially in situations of emergency and of receipts of
additional orders.

Figure 10

Reasons for late deliveries to customers
(means, 1 — never is a reason, 5 — very often is a reason)
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Factors that influence the determination
of service levels

Not all of the customers can be serviced in one and the same way because their
requirements are different. This requires the collection and analysis of data concerning
demand, customers’ reactions and requirements and the usage of the consequent
results in managing different service levels. Only 46,2% of the interviewed companies
have answered positively to the question whether they provide different service to
different customers. These are mainly medium and large companies with products sold
on diverse markets, including foreign ones. The rest of the companies (more than a
half of them) provide one and the same service level to all of their customers and
markets. This inevitably leads either to deteriorated service for more demanding
customers, or to increased costs in cases when equally high service levels are
provided to all customers.

Among the factors that influence the determination of service levels (Figure 11),
durability of relationships with customers has the highest score (3,68), followed by
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order quantity (3,4) and competitors’ service levels (3,28). All scores are above 3,
which means that all of the listed factors are taken into consideration moderately in the
determination of customer service levels.

Figure 11
Degree of considering the factors when determining
the service levels
Order quantity 3,40
Durability of relationships with customers 3,68
Competitors' service levels 3,28
Others 2,06
1,00 2,00 3,00 4,00 5,00

The analysis of the statistically significant differences between the levels of
companies’ competitiveness concerning the application of distribution and customer
service practices shows the following (see the Table below):

¢ 10 of the 13 listed in the questionnaire incentives for customers to buy company
products are positively related to competitiveness, because they correspond to criteria
that make companies more competitive in their customers’ eyes. It is clear that
incentives with logistics characteristics (short order fulfillment time, delivery reliability,
service flexibility, guarantees and service) are associated with competitiveness at very
high levels of statistical significance (confidence interval - 99%). This undoubtedly
provides evidence of the important role of distribution and customer service for
achieving company goals.

¢ Regardless of the usage of direct or indirect distribution channels, long-term
relationships with customers or intermediaries increase company competitiveness.
That raises the importance of developing long-term collaborative relationships to
manage processes in distribution channels.

e More competitive companies use to a higher extent the measures for
planning and evaluating customer service levels, which shows that that they are
conscious of the need to measure and control logistics processes for the purpose
of their management.

¢ In more competitive companies delivery dates are determined by customers
and that makes these companies more market oriented and reactive to customer
requirements.
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Table

Scores of the measures of distribution and customer service practices for the
groups of companies in terms of their size and level of competitiveness

Practices Company size Level of competitiveness
Small | Medium Large Statistical >=3.8 <38 Statistical
sigli;/f?clac:ce n=39 n=39 sigli;/f;ﬂac:ce
(P (P
Customers’ incentives to buy company products
Product quality 4,2 4,5 4,6 0,04** 4,6 4,3 0,02**
Short order fulfillment time 4,6 3,9 0,001***
Delivery reliability 4,6 4,2 0,008***
Products diversity 3,6 3,9 4,4 0,09* 4,4 3,4 0,000***
produciaisanices 43 | 32 | o000
Service flexibility 4,4 3,5 0,000***
Company reputation 41 4,3 4,8 0,01*** 4,5 4,2 0,04*
Financial stability of the company 3,7 3,9 4,6 0,02** 4,3 3,6 0,002**
Guarantees and service 4,1 3,2 0,002***
Long-term relationships 4,5 3,9 0,008***
Channels of distribution
Share of products which are distributed
through direct sales to customers (%) 64,7 53,6 36,6 0,07
Share of products which are distributed
through private transport (%) 46,6 59,8 18,9 0,009™*
Share of products which are distributed
through public transport (%) 29 229 55,2 0,04*
Long-term relationships with
intermediaries/customers influence company 4,03 3,6 0,09*
decision whether to use intermediaries in
products distribution
Usage of the following measures for planning and evaluating customer service levels:
Time for order fulfillment 3,6 4,4 4,5 0,001*** 4,2 3,8 0,08*
% of orders filled on time 3,6 4,4 4,7 0,000*** 4,3 3,8 0,03**
% of complete orders 3,4 3,8 4.1 0,08* 3,9 3,3 0,008***
% of claims 3,7 3 0,03**
% of orders with accurate documentation 3,1 3,8 41 0,03** 4 3,1 0,002***
Time for reacting to special customer needs
41 3,4 0,003***
Time for reacting to problems 4,5 3,5 0,000***
Time for postsale support 3,8 29 0,004***
Delivery dates are determined by
4 3,4 0,04**

customers

* p<0,1; ** p<0,05; *** p<0,01 (The group that has a statistically significant difference
in comparison with the other two groups is marked in grey).

Data in the table shows that the factor “company size” influences some
distribution and customer service practices as follows:
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e Large companies offer higher products diversity, company reputation and
financial stability. That is the reason for the higher demand for their products in
comparison with the one of small and medium enterprises. More embarrassing is
the fact that quality is less important as an incentive for customers to buy small
companies’ products. What is more, small companies lag behind larger ones in
relation to all criteria, which reveal considerable potential for improvement in all
aspects of competitiveness.

e The comparative evaluation of distribution channels reveals once again that,
compared to small and medium companies, the large ones use less direct distribution
channels and private transport — their share of deliveries with private transport is
three times smaller. Meanwhile, they rely more on logistics service providers in
their products’ distribution, with which they successfully fit in the world trend for
logistics outsourcing. Furthermore, the usage of intermediaries in sales and
physical distribution enables these companies to focus on their core competences that
lead to maximum competitive advantage.

e Small companies lag significantly in the usage of customer service measures
especially those concerning delivery timeliness and reliability. This affects their
competitiveness, since it deprives them of the opportunity to know the effect of
their logistics activities in quantitative terms and to take due precautions for their
improvement.

*

The research reveals the specifics of distribution and the characteristics of
customer service in manufacturing companies in Bulgaria. It shows that manufacturing
companies assess too highly the role of distribution for the increase of competitiveness.
A little more than half of the surveyed companies prefer direct channels of sales and
physical distribution. The average number of employees in them is 156, i.e. these are
generally medium companies. Nevertheless, it is a global trend that manufacturing
companies outsource logistics activities concerning inventory, distribution, transport,
etc., but in Bulgaria this is more typical for large companies. Logistics service
companies are used mainly for transportation services and to a lesser extent, for
warehousing. Outsourcing transportation has its advantages, expressed basically
in time and resources savings and acquisition of specialized knowledge and
experience concerning deliveries, including information technology resources. Anyway,
purchasing other services, such as warehousing, packaging, labeling among
others, leads to economies of scale in distribution which are not feasible in a single
link supplier-customer. Also, outsourcing non-core activities allows a company to focus
on its strengths and their improvement. It is important to point out that partnerships with
logistics service providers are effective only if they are backed up with information and
communication systems that provide transparency of physical processes and support
the mutual efforts to satisfy customer needs.
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Generally companies use private transport when there are problems with the
timeliness and reliability of the public transport services, with the carriers’ readiness to
change routes, or with the terms of loading and unloading. The lesser extent of
logistics outsourcing for nearly half of the manufactured products in comparison
with the practice in developed countries supposes additional research on the
logistics sector in Bulgaria. It is of considerable interest to study the services
provided by the sector, capabilities and resources that are available in logistics
service providers, the service levels to their customers, and the problem areas in
customer relationships.

Long-term relationships with customers/intermediaries have a stronger
effect on the decision to use intermediaries than costs, especially for more
competitive companies. More than half of the customers’ base is built with long-
term prospects, which is a prerequisite to implement practices for integrated supply
chain management. Delivery reliability, short order fulfilment time and service
flexibility are leading competitive criteria, which oust price as traditionally important
and bring to the fore the search for ways to improve distribution and customer
service.

Bulgarian manufacturing companies monitor a number of service measures
corresponding to the above-mentioned criteria. It is proved that this practice leads
to the increase of competitiveness, but this is less true for small companies. It is
disturbing that regarding one of the most popular measures in practice - timeliness
of order fulfilment, Bulgarian companies do not perform so well as the world
leaders. The reason for that is the inability of manufacturing operations and
procurement to react to demand changes. To settle this problem it is necessary to
develop capabilities for integrated management of procurement, operations and
distribution. This integration suggests synchronizing production schedules with
delivery schedules and materials receipt, and coordinating logistics activities with
suppliers and intermediaries in the supply chain as well. Due to the complexity of
the system and the variety of logistics activities in it, such an integrated approach
undoubtedly requires implementing contemporary information systems and technologies
which support the management of information flows accompanying material flows.
However, another research reveals that invested resources in such systems and
technologies in Bulgarian companies are limited, which does not allow the benefits
of integration to display. It is due to the lack of resources for systems implementation
and for follow-up personnel training, as well as to the lack of knowledge of their
usage advantages (Rakovska et al., 2014, p. 86).

Another reason for the insufficiently high service levels is that a large part of
the companies do not have differentiated service policy for different groups of
customers. This speaks for misunderstanding the diverse customer requirements.
As a result, more demanding customers remain unsatisfied when the company
provides one and the same service. Since better service is associated with higher
costs, the main question here is whether it would justify the additional costs and
provide a good return on investment. The conscious choice of speed, delivery
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reliability and service flexibility as competitive weapons, the development of logistics
strategy consistent with products and markets and the provision of differentiated
service to different customers will | definitely result in higher service levels, achieved
at optimal costs. This definitely affects the company market positions and the
company financial results.

The research reveals that company size influences customers’ incentives to
buy company products, the structure of the distribution channels and the usage of
customer service measures. It is evidenced that competitiveness is positively related
to customers’ incentives to buy company products, long-term relationships with
customer/intermediaries, usage of measures for planning and evaluating customer
service levels and minding their requirements when determining delivery dates.
Future research could bring a high informative value and increase the results
validity if distribution and customer service practices (including those that influence
competitiveness) are studied with the simultaneous use of quantitative and qualitative
methods. The method of focused groups could also lead to interesting results
through provoking discussion between managers with different skills, experience
and motivation.
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O-p CtosH TaHyeB*®

NMOTPEBUTENCKATA AAHBYHA CUCTEMA HA BBJITAPUA B
ycnosna HA MKOHOMUYECKU PACTEX U KPU3A

AHanvavpaHu ca JaHbyHWUTE npuxoau Ha Penybnuvka Bbnrapusi B ycrioBust Ha
noTpebuTencka AaHbyHa cuctema. O6xBaHaTK ca ABa noanepvoaa - Npy UKOHO-
MUYECKU pacTex 1 Npu Kpusa. PesyntaTute CBUOETENCTBAT, Ye B MbpBUSA Cryyai
NPUXOANTE OT KOCBEHWU U MPeKu daHbuy dopMmpaT HeobxoaummTe 3a GromkeTa
CPeAcTBa, a BbB BTOPUA Te ca HedocTaTbyHU. Hanuue ca npeanocTaeku 3a nosu-
LIaBaHe Ha ObPXaBHUA ObJr KATO pe3ynTaT OT MO-HUCKUTE OaHbYHU NPUXOAM
No BpeMe Ha Kpuaa.

JEL: H 24; H25; H63

BupooeeTe gaHbuM M Npomnsnu3allarta oT TSX AaHb4YHa cMcTeMa BMHaru ca ounm
B LEHTbpa Ha AMCKYCMUTE OTHOCHO DOPMMPaAHETO Ha ObpKaBHaTa MKOHOMMYECKA
nonutuka. MNpen cbBpeMeHHnTe gedopmmpaiiy gaHsum (Cturmund, 1996, c. 540) ctom
HenecHaTa 3afada kak ga ce nogxogu, 3a Aa ce cbbupart dmckanHu npmxogu B
YCIOBUSI HA MKOHOMMYECKM LIMKBLIT. VIKOHOMMYECKUTe Teopum 3acera He AaBaTt egHo-
3Ha4YeH OTroBOP koe obraraHe e 3a npeanodnTaHe. Hsakomn 3anarat Ha NO-BMCOKM
JaHbum, obnarawm goxoaa, 4okaTo Npu Apyrn ¢ NPeauMCTBO ca SaHbUUTE BbPXY
notpebnenveTo. Pasrnexaarikv CbOTHOLLEHMETO KaTo U3bop Mexay Npekn 1 KOCBEHU
OaHbLUM, MHOTO AbpXXaBu npunaraTt nogoxogHa AaHbuHa cuctema (CALL, AnoHus,
OaHus), apyrn pasdvTart npeammHo Ha xmbpugHa (PpaHums, epmanus), a TpeTn ce
npuabpXaT KbM JaHbyHa cuctema oT notpebutencku sug (UTanus, MopTyranus,
Mepumsa). MNMpes rogMHMTe Ha npexoda KbM nasapHa MKOHOMUKa B Bbnrapus ce
ohopMsA AaHbYHA cMCTEMA M3UANOo OT noTpebutencku sug. No npesymnuus ce pas-
yuTa rnaBHO Ha AaHblUM, obnarawm notpedbneHneto, kato AOC, akumam n muta.
OTunTariky, Ye CBETLT Ce Hamupa B NepuoA Ha rrnodanHa dpuHaHcoBa M MKOHOMU-
Yyecka Kpusa, ce nopaxaa BbNpoCbT 3a akTyasiHOCTTa U cneuudmkata Ha noTpe-
OuTenckaTta gaHb4YHa cuctema.

Mpernep Ha nuTepaTyparta
ObpxaBHUAT BlopkeT e (pMHaHCOBa CMeTKa, KOATO MokasBa npuxogmute U
pasxoauTe Ha AbpxasaTa. o npesymnuma B ycnoBusita Ha 6anaHcupaH GrogxeT
ce npvema, 4e CbBKYNHUTE OtomkeTHM pasxoam (GS) n CbBKyMHUTE OIOMKETHN Npu-
xoau (GR) ca paBHW.

(1) GS = GR.

) HO3Y ,Heodut Punckun®, CtonaHcku dakyntet, stoyan_tanchev@yahoo.com
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B egHa OTBOpEHa MKOHOMUMKa TOBa paBeHCTBO HEBUHArun € BannaHo. B ycno-
BuUATa Ha UMKINMUYHOCT npu pernctpupaH BUCOK MKOHOMUYECKN pacTeX CbBKYMHUTE
OroaXKeTHU npnxogn ca B CbCTOAHME Oa U3NPEBAPAT TemMMna Ha CbBKYNHUTE Obp-
XaBHU pa3xogu, npu KOeTo € Hanuue OloMKETEH UBNULLBLK.

) GS < GR.

Mpn nkoHOMMYecKa Kpusa OloIKeTHUTE NpUxoauTe MoraT [Aa Ce oKaxaT U
HeJoCTaTbYHW, NPU KOETO Ce perucTpmpa obpaTHa 3aBMCMMOCT U € Hanuvue bromke-
TeH aedunumrT.

(3) GS > GR.

MN36opbT Ha AaHb4YHa cucTeMa B TO3M Cryyal € OT U3KMHYUTENHO rofisiMo
3HaudeHue. MNpy Te3n ycroBus CblLUECTBYBAT ABE Bb3MOXHOCTW. EQHaTa e gbpxa-
BaTa [a CbKpaTu pasxoauTe cu 3apagun No-HUCKUTE JaHbyHM npuxoan. BToparta ce
nosoBaea Ha T. Hap. WnpokobanaHcmpaH Gl4KeT, T.e. pABHOBECUETO B UKOHOMU-
KaTa fa ce 3anasu C LeHaTa Ha AedUUNTHU pasxoau.

CnepoBaTtenHo cbBKynHuUTe GrogkeTHM npuxoau (GR) ca npounsseneHue ot
Aanbunute npuxoam (T), kBasngaHbyHUTE Npuxoau (Q) v HepgaHbyHuTe npuxoau (N).

(4) GR=T+Q+N.

OcHoBHM NpuHOCK B 06nacTTa Ha KOCBEHOTO obraraHe umar TpygoBeTe Ha
®. Pamau (Ramsey, 1927). Ton gonycka, Ye ako eracTUYHOCTTa Ha npeanaraHeTo
e beskpalnHa, CTOKMTe C BMCOKa LieHOBa enacTUYHOCT Ha TbpceHeTo Tpsibea da ce
obnarat C NO-HUCKN JaHbLMW, @ Te3N C HNCKa LieHOBa €nacTUYHOCT - CbOTBETHO C
BMUCOKM. Pam3an gokassa, Ye 3a ga ce Hamanu gedopmaumata Ha TbPCeHeTo npu
HanaraHe Ha KOCBEHM AaHbLU, CTaBkMTe TpsibBa ga 6baaT obpaTHONPONOpLMOHAITHN
Ha enacTMYHOCTTa Ha TbPCEHETO KbM LieHaTa.

Ayepbax yctaHoBsiBa, Ye obnaraHeTo Ha noTpebneHneTo ce Bnusie oT da-
HbUMTe BbpXy uHBecTuummTe (Auerbach, 2006). Heobxoaumo e nbpBOHaYanHo ga ce
0bnoXu ToBa, KOETO BNM3a B MKOHOMMKATA, T.e. 4OXOAWTE, KanuTarbT 1 AoxoauTe oT
WHBECTULIMK, NPU KOETO € HanuLe CrieHOTO PaBEeHCTBO:

(5) C=W+R—-1-G—X+ M, kbgeTo:

C e notpebneHue; I - nHBecTnumn; G - obpxaBHM pasxoau; X - usHoc; M - BHOC;
W - poxop ot paboTHa 3annara; R - [oxo4 Ha kanuTana OT BbTPELLHN MHBECTULMN.
OTTyk cnepBa, Yye obnaraHeTo Ha noTpebrneHneTo gonycka obnaraHe Ha
HeTHUTe Joxoau oT paboTHa 3annarta M Ha Tasu YacT OoT nevanbaTa, KOsiTo He ce
uHBecTupa. Jlorukarta e, ye popmanHo obnaraHeTo Ha noTpebneHneTo 3aBnucu OT
napagokca 3a crnectsaBaHusiTa, opMmpaHn ot paboTute 3annatu 1 neyanbara Ha
kanutana. CmsaTa ce, Ye ako ce obnarat MHBecTUUUKUTe, TOBa Lle AoBeade A0 Mo-
BMUCOKO ObaeLlo obnaraHe Ha notpebnexHmeTo. o npe3ymnumsa MHBECTULMUTE He
Ca HWLO OpYyro OCBEH OToXeHa cdopma Ha notpebneHve un ako He ce obnarar,
JaHbuuTe BbpXy NOTpebneHneTo 6u TpsibBano ga ca no-Huckn. OCHOBEH aKUEHT e
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T. Hap. pa3genHo obnaraHe Ha kanuTana. N3BoamTe covaT, Ye KOCBEHUTE AaHbLW,
TpsibBa ga ca ¢ no-marnku pasmepu ot Tesu, obnarawm goxoaa.

Mo oTHoweHWe Ha JaHbuuTe BbpXy doxopda E. WewwHckn pokassa, 4e
obnaraHeTo C NMMHENHN (NPONOpUMOHanHU) AaHbLM OTrOBaps Ha M3NCKBaHWATA 3a
onTumarnHo nogoxogHo obnaraHe (Sheshinski, 1972).

(6) t(y)=-a+ (1 - )y, kvaoeTo:

Yy e poxoabT npeau obnaraHe, t(y) - camoTo NHenHo obnaraHe (6romkeTHUTE Npu-
XOAM cnep oTpuuartenHuTe TpaHcdepu); a nspassasa egHokpaTHo obnaraHe v no-
Ka3Ba HanuuneTo Ha oTpuuaTenHu AaHbuy (T. Hap. oTpULATENHW NOrONOBHN €4HO-
KPaTHU AaHbUM - lump-sum tax) KbM MHAWBMAWTE C HUCKW Joxoau.' BpwakaTa
(1 — B) e npegenHaTta npornopuuoHarnHa cTaBka C HanM4neTo Ha Heobnaraem MUHK-
MyM, U3BECTHA OLLie KaTo nporpecusi Ha beHTbH (MMa ce npeasua, Ye chbupaemocTTa
ce nosuwwaea, 6e3 ga ce 3acara coumanHarta cnpaseivBocT).

MpoTnBopeune BLB Te3n Bb3rnean Bwxkaa . Mupnuiis, cnopeg Koroto c
HapacTBaHeTO Ha AoxoAa e HeobxoauMmo goxoauTe OoT paboTHa 3annata fAa ce
obnarat ¢ nporpecuseH nogoxoaeH aaHbk (Mirrlees, 1971, p. 208). NMpu TakbB TUN
obnaraHe e Bb3MOXHO Aa Ce MOCTUrHe ONTUMArHOCT, Tbi KaTo ce TpaHcdepupat
OO0X0AMN OT BMCOKO- KbM HUCKOAOXOOHM rpynu. CMsTa ce CbLo, Ye NporpecuBHOTO
obnaraHe nputexasa ,aBTOMaTUYHKN cTabunmusatopu®, KOeTo Npy paBHW OPYrv ycro-
BUS € yA06eH aHTUKPU3NCEH MEXaHU3BM.

Mpn obnaraHeTo Ha KanuTana ce pasrnexaga Bpb3kata Mexgy TP OCHOBHM
hakTopa - pasMepa Ha KopnopaTMBHOTO obnaraHe, NPUBMNYAHETO Ha UHBECTULMUTE
1 pactexa. OcHosornonaraty, Tyk € NPUHUMALT Ha [1. lopreHceH OTHOCHO T. Hap. CTo-
HOCT Ha kanuTana Ha notpebutens (Jorgensen, 1963). Ton goka3sa, Ye CTOMHOCTTa
Ha KanuTana 3aBucu OT JaHbYHUTE pas3Mepu, LeHuTe, BenninHaTta Ha omHaHcupa-
HeTO W amopTusauusTa, T.e. neyanbata p, KOATO eauHMLA UHBECTMPAaH Kanutar
TpA6Ba Aa HOCK 3a MOKpPUBAaHE Ha pasxoauTe, e NpousBeaeHue oT:

(7) _ q(1-tz)(r—-m+9d)

a-t)
g € KanuTanoBaTa CTOKa, M3paseHa NocpeacTBOM HenHaTa eduMHUYHa ueHa; t -
OaHBYHUAT pasmep; Z - HacToslWwaTa CTOMHOCT Ha BCUYKM ObAelum aMopTU3aLmOHHM
OTUMCIIEHNS Ha eduHMLa NPUBIEYEH KanuTan; r - ueHata Ha (UHaHCUpaHeTo; T -
TEMNBT HA MH(NALMA Ha KanNMTarnNoBOTO MMYLLECTBO; § - HopMaTa Ha aMopTU3aLys.

VopreHceH gonycka, Ye obnaraHeTo ¢ AaHbK BOAM [10 NOHKABAHE Ha MUHI-
ManHaTa uavckyema egekTmBHOCT. CblieBpeMeHHO obaye BCAKa eavHMLa UHBECTU-
paH kanutan Tpsabea Aa dopMupa 4ONbNHUTENHA HOpMa Ha neyvanba, 3a Aa Moxe
Aa ce OJOCTUrHe OO0 HeobxoAMMOTO paBHMLLE Ha edeKTMBHOCT, M3paseHa ypes
3aBucumoctTa 1/(1 —t). ,OT gpyra cTpaHa, ako doupmuTe nMaT Bb3MOXHOCTTa Aa

, KbOeTo:

1

B bbnrapusa goxogute ce obnarat ¢ npornopuuoHaneH NogoxoaeH AaHbk 6e3 Heobnaraem MUHUMYM.
Bcuukn goxoam He3aBUCMMO OT BenuyMHaTa NMoHacsAT paBHOMEPHO obnaraHe ¢ eQuH U Cbly AaHbYeH
pa3mep. CnefoBaTenHo He CbllecTByBa OTpULlaTEeNEeH MOrofIoBeH AaHbK 3@ HUCKUTE JOXOAW.
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N3BagAT BegHara Bcudku Obaelum edpekTMBHN aMOPTU3aLIMOHHM NaLLaHms OT nevar-
6arta, cnegoBaTenHo, ako z = 1, ce gonycka, Ye edekTnBHaTa HopMa Ha obnara-
He OT CTpaHa Ha MHBecTUUMUTE B OCHOBeH kanutan e Hyna“ (FaHues, 2010, c. 160).
To3n aprymeHT MO3BOMsiBa NPEANOSIOKEHUA 3@ U3BaXOaHe Ha MHBECTMUUWUTE OT
obnaraemarta nedvanba (CXxogHW apryMeHTu npueexaa u Ayepbax 3a obnaraHe Ha
notpebnenneTo). O4ueBNaHO e, Ye TeopusiTa oTunTa obnaraHeTo camo Ha MHBECTU-
UMoHHaTa AenHocT. OCHOBHMST n3Boa Ha VopreHceH dopmupa npuHUMNM 3a
HeyTpanHocT B obnaraHeTo Ha kanuTana.? CbopeHceH obadve cmsATa, Ye HE3aBMCUMO
OT Te3n U3BoAM UmMa 06EKTUBHU OCHOBaHUS 3a MNpuraraHe Ha NPOrpecuBHU CTaBKK
(Serensen, 2006).

EMNupuUYHM pe3ynTaTu OT NpoBeAeHU
uscnenBaHusA

b. O’KoHbp u3cnegBa gaHbyHaTa cuctema Ha MpnaHgus n douckanHute
npuxogmn (O’Connor, 2103) n nybnukyea pesyntatn oT cumynaTtmeeH mogen. Ton
yCTaHOBSIBa, Ye aKko Ce MOBWLIM AaHbYyHaTa TEXECT BbpXy NoTpebneHneto u ce
NnoHWXaT AaHbuMTe, obnarawm goxoda, We ce yBenuyaT npuxogurte B GromkeTa.
KaTto pesynTat pechopmara Lie ocurypm no-BUCoka 3aeTocCT 1 no-Hucka 6espaboTtumua-
Ta B CTpaHaTa.

B nscnengaHe 3a ctpaHute ot JlatuHcka Amepuka . Bakapeua, X. Backec u B.
Bynosu4 aHanuampat BAMSHMETO Ha NPEKUTE U KOCBEHUTE OaHbLM U Bpb3kaTa UM C
ukoHommyeckus pactex (Bacarreza, Vazquez and Vulovic, 2013). Te npunarat
BekTopeH aBToperpecuoHeH mogen (VAR) n 0606LweH metog Ha momeHTute (GMM) B
naHenHu gaHHu 3a 19 ctpanu 3a nepuoga 1990-2009 r. n ycTaHOBABAT, Ye BbB BCUYKM
ObpXXaBu npekuTe daHbuy, obnarawy goxoaa, MMat MOMOXUTENHO BIMSHUE BbPXY
cbbupaemocTtTa n pactexa. 3a ApxxeHTnHa, Mekcmko 1 Yunmn npuxogmre oT koprnopa-
TMBHO obnaraHe ca HeHadexaeH dmckaneH dakTop. HeratmBHuUTE TeHOEHUUM ca B
pesyntaT OT NO-BUCOKW JaHbYHW pasmMepu. ABTOpWTE NPaBsaT u3Boaa, Ye obraraHeTo
Ha NoTpebneHneTo € OCHOBEH M3TOYHMK Ha (PMCKaNHM MPUXOAN U UKOHOMUYECKU
pacTex 3a cTpaHuTte ot JlaTuHcka Amepuka.

[. CtounoBa u H. lNaTtoHoB ny6nukyBaT pe3ynTtati OT perpecuoHeH aHanu3
Ha nNaHenHW [aHHW 3a AbpXxaBuTe-dneHkn Ha EBponenckus cbio3d (Stoilova &
Patonov, 2013). Te n3cneaeat OTpaxXeHNETO Ha CTPyKTypaTa Ha JaHbYHUTE NPUXoau
BbpPXY MKOHOMWYECKMS pacTex B uabpaHata CbBKYMHOCT OT cTpaHu. [Npunaranku
MeToda Ha Han-MarnkuTe KBagpaTtu, aBTopuTe JocTurat O M3BOAa, Ye AaHbuHa
cucTemMa, B KOATO nNpeobrnagaBaT NpuMxoamn B OlogKeTa, akyMynMpaHn Ypes npeku
JaHbun, e no-edpekTMBHa U CbBMECTMMA C MKOHOMMYECKMS pacTeX, OTKONKOTO
TakaBa, OCHOBaHa Ha NpuMxoau OT AaHbUu BbpPXy NoTpebneHuneTo.

K. Batapau n3cnegea eMnMpuyHO Bpb3kaTa Mexay cbbupaeMocTTa u gaHbuy-
HUTE pasmepu OT MpekuTe M KoCBeHUTe daHbuu 3a nepuoga 1991-2006 r. npwm

2
B noseyeTo cTpaHu, kakTo u B Bbnrapus, npeo6na,ana nponopumnoHanHo obnaraHe Ha neyanbaTta ot
M3NOJS1I3BaHETO Ha KanuTana, KoeTo € B NpoTuBopeYne C npeacraBeHaTa Teopud.
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aobvpxasute ot ONCP ¢ nuHeliHa perpecus (Bhattarai, 2010). Ton ycTtaHoBsiBa, ye
CTpaHWTE C NOo-Marku pasMepu Ha MpekuTe U KOCBEHUTe AaHbuu dopmupaT no-
BMCOKa CcbbupaemocT 1 no-6bp3 pactex. [Npu gbpxaBuTe C NO-BUCOKM OaHBLIM
BbPXy [4oXo4a u noTpebneHneTo ce permcTpupa obpaTHonponopumnoHanHa Bpb3ka
C npuxoauTe U MKOHOMWYECKUAT pacTex ce 3abass. batapau gonycka, ye oTpu-
uatenHuTe eeKkTn oT BUCOKMTE AaHbLM YECTO Ca KOMMEHCUPaHW C NOSOXUTENHM
edbekTn OT NpefocTaBsaHeTOo Ha obLecTeeHmn bnara. No-ronsamoTo npepasnpeaenexHne
BOAM [0 pasBMTUE Ha YOBELUKUS KanuTan v 40 MOBWLLIABaHe Ha pacTexa B Obfro-
CPOYEH acnexT.

EmMnupuyeH aHanus u pesynrtaTtu ot
uscnegBaHeTo

B TOBa M3cnegBaHe ca BKMOYEHW MPOMEHIMBU, PErMCTPUPaHUN Ype3 OANoBe
Ha: GaHbYHU rpuxodu, ObpxKasHu pa3xodu, ObpxaseH Obse, npuxodu om [/LC,
npuxodu om akyusu, rpuxodu om mMuma, rnpuxodu om mpyo, npuxodu om Kanumari,
rpuxodu om OueudeHmMu (me3u fnpoMeHnusu ¢hopmupam Hal-20nsam O 8 rpu-
Xo00Hama Yyacm Ha 6r0dxema). 3a U34NCneHne Ha napameTpuTe e U3non3BaH MKo-
HOMETPUYEH MHCTPYMEHTapUyM, 6asupaH BbpXy MHOroakTtopHa NMMHenHa perpecus,
n3BecTHa kato mMemod Ha Hal-mankume keadpamu (MHMK/OLS), n nocneppa-
waTa My moaudukaums - Memod Ha Hal-marnkume keadpamu € 8KItoYeHa (huKkmusHa
npomernuga (MHMK®I/OLS with Dummy Variable). N3cnegsaHeTo obxsalla asa
eTana:

lMbpsusim eman aHanvaupa NpUXoauTe No BpeMe Ha MKOHOMMUYECKU pacTex
N Kpu3a C BKIOYEHN HAOMOOEHUS HA MECEYHWN BPEMEBU PELOBE OT AAHHU, KAKTO
cnegBa: 3a nepwog | (2003-2007 r.) npM MKOHOMWMYECKM pacTex; 3a nepwvog I
(2008-2013 r.) npu nkoHOMMYecKa kpm3a. MianonssaHn ca MeceyHn gaHHm 3a 2003-
2013 r., BknouBawm 132 HabnogeHns, CbOTBETHO 3a nepuog | - 60 n 3a nepwuog Il -
72. 3anoxeHaTa (OUKTMBHA npomeHnuBa (dummy variable) 3aema ctonHocTt 1.0
npu nkoHomudeckn pactex n 0.0 No Bpeme Ha MKoHoOMU4Yecka kpusa. anonssaHm
Ca NPOMEHINBUTE Ha OaHbYHU MpUxodu N psan Ha npuxodu om: [C, akyusu, muma,
mpydosu doxodu, karnumas n dueudeHmu.

Bmopusim eman Ha n3cnegeaHeTo pasrnexia Bpb3ka Mexay AMHamukaTta Ha
ObpXKaBHUA ObIT U CbBKYMHWUTE JAaHBYHM MPUXOOM KaTo dhakTtopu, obycnassaLm pas-
XofHaTa nonuTtuka. M3nonssaHu ca MeceyHn BpeEMEBW peaoBe OT AaHHW 3a nepuoja
2010-2013 r. bposT Ha perucTpupaHnTe HabnogeHus e 48. VacnepaHusTa, n3nons-
BaLLM MECEYHW UIN TPUMECEYHU AaHHU, MHOIO YECTO Ce COTBbCKBAT C T. HApP. CE30HHM
kornebaHus. 3a npemaxBaHeTo Ha TPeHAda 1 U3MMaX4aHeTo Ha peoBETE e NPUIIoXKeHa
npouenypa Seasonal adjustment (Census X12).

AHanMa3npaHeTo Ha CTaTUCTUYECKUTE AaHHM C NIMHEEH METOn M3WCKBa U3MOor3-
BaHeTO Ha mpouedypa 3a Hanuyne Ha eOVMHUYEH KOpeH BbB BpeMeBWUTE pedoBe.
lMocnegHuTe ca cTaumMoOHapHW, KoraTo CpedHuTe apuTMETUYHK, AucnepcudTta u
aBTOKOBapuaLuusaTa Ha npeacTaBsHUTE SBNEHWUS U MPOLECU ca HE3aBUCUMWU BbB
BpemeTo (Apkagmes, 2005). CnegoBaternHo, 3a ga 6bae onpegeneH kaTo craumo-
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HapeH (CToxacTu4yeH) npolec, eauH Bpemesu pes Y; Tpabea ga oTroBaps Ha cnea-
HUTE uanckeaHus (BX. Hendry, 1995):

8) EX)=u

9) DY) =EY,—w?*=0"

(10) cov (Ye, YVeyr) = E(Ye — 1) (Yo — ) = Vi

YpaBHeHus (8) u (9) nokasear, Ye cpegHaTa apuUTMETUYHA U Aucnepcusita
TpsbBa Aa ca NOCTOSAHHM BBbB BpeMeTo, a ypaBHeHue (10) nauckea koBapuaumaTa
Mexay ABe OT CTOMHOCTUTE Ha MPOMEHNMBaTa Aa 3aBUCUM CaMO OT BPEMEHHUS
WHTEpBan Mexay TAX, a He OT pas3nofioKEHNETO UM BbB BpeMeTo. AKO Te3u npo-
Lecu ca crnaseHu, TO C TOBa Ce MU3MbIIHABA M3NCKBAHETO 33 HE3aBWCUMOCT BbB
BPEMETO - TO3M MPOLEC € U3BECTEH KaTo 651 wym (BX. Hendry, 1995).

lMpoBepkaTa 3a CTaUMOHAPHOCT BbB BPEMEBUTE pPedOBE Ha NPOMEHMMBUTE
ce 6asvpa BbpXy paswmpeHus TecT Ha Aukn n ®ynbp npy npeaBapuTenHoO 3arno-
YKEHO HUBO 3a BEPOATHOCT Ha rpeLuka oT 5% (Augmented Dickey-Fuller Test) (Bx.
Dickey, Fuller, 1979). TecTbT ce no3oBaBa Ha NPeANONOXEHUETO, Y€ BPEMEBUAT
peq ce xapakrepuavpa kaTto aBTOpErpecMoHeH npouec oT peq p. Hynesata xunotesa
Ha TecTa yCTaHOBSIBA, Y€ BPEMEBUAT pej Uma Hanuyine Ha eguHNYEH KOPEH WIu
TOW e HecTaumoHapeH, korato § = 0, T.e. Hy: § = 0, a antepHaTBHaTa xunoTesa e
H:6 <0.

Pesyntatute ot Tecta Ha OQuku-®ynbp 3a nepuoga 2003-2013 r. ca npegs-
ctaBeHu B [lpunoxeHune 1. TecTBaHW ca NPOMEHMUBM HA OAHBYHU MPUXOAM,
ObpxasHu pasxoau, AAC, akuuan, muTa, Tpya, Kanutan n AMBuaeHTU. YCTaHoBsBa
Ce Hanuuve Ha eNHWYEH KOPEH B MPOMEHIMBUTE HA OMBUOEHTU, MUTA U AaHbYHU
npuxoau.

3a pasrnexgaHus nepuog ca TeCTBaHW NPOMEHNMBUTE Ha OAHBLYHW NPUXOaM,
ObPKaBHM pa3xogun M ObpXKaBeH ObIAr, NPy KOETO He Ce OoTYnTa Hanmyne Ha egu-
HUYEH KOpEH B TAX (BX. [MpunoxeHne 2).

B vKOHOMUWYeECKUst aHanM3 MHOro YeCTo Ce Cny4yBa MPOMEHNNBUTE Aa PerncTpu-
paT HecTauMoHapHu npouecy. HanmymeTo Ha KOMHTerpaumoHHa 3aBMCMMOCT yCTa-
HOBsIBA ObMIOCPOYHA WM paBHOBECHA Bpb3ka MEeXAy ABEe NpoMeHnusu. Tyk
TecTbT Ha MoxaHceH (Johansen, 1991) 3a kouHTerpauusi € NPUNOXeH camo 3a
OHe3M MPOMEHNMBU, KOUTO Ca HECTALMOHAPHU U Ca MHTErpupaHn OT €4uH U CbLUM
pen (Bx. MNpunoxeHue 1). Pesyntatute oT Tecta ca nomecTeHn B Mpunoxenns 3 n 4.

B MpunoxeHune 5 ca npeacraBeHn KOeULMEHTUTE HA Kopenauus Ha oTaen-
HUTE [BOVKN MPOMEHNMBU, BKIIOYEHN B PErPECUOHHMTE ypaBHEHUS 3a nepuoga
2003-2013 r. KopenaumoHHuTe koeduUMEHTN 3aemaT cTomHocTn oT —1..+ 1.
BucokuTte cTOMHOCTM Ha KOedUUMEHTUTE MOKa3BaT HanuMymMe Ha TOo3M Mpouec, a
pes3yntaTt CbC CTOMHOCT Hyrna CBMAETENCTBa, Ye He CblyecTByBa nogobHa 3aBucu-
MOCT MeXay u3cregBaHuTe MNpPOMEHNUBM. YCTaHOBSIBA Ce, Y€ BCUYKM Koedu-
LUMEHTN Ha NPOMEHNMBUTE Ca C MOMNOXMTENHN CTOMHOCTU. Tpsbea ce fa otbenexu, ye
TOBa € 04YaKBaHO, MOHEeXe AaHbYHUTE NpuMxoaun ce dopMmupaT OO rofnsMa crteneH
OT OAnoBeTe Ha U3nNon3BaHuTe AaHbun. Han-cunHa kopenaums e otyeTeHa mexagy
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gena Ha npuxogute oT OOC vn gaHbyHuTe npuxoan. CpaBHUTENHO BUCOKA € U
Kopenaumsita Mexay AaHbYyHUTE MPUXOoau U NPUXOoAuTe OT akuu3n, KopnopaTUBHO
obnaraHe n muta. Haw-HUCBHK KOpernauuoHeH KoedULMEHT € perucTpupaH npu
npuxoamTe OT NOOOXOA4HO obnaraHe.

Pesyntatute 3a nepnoga 2010-2013 r. oT NMpunoxeHne 6 cbLLo NokaseaTt Ha-
nvM4Me Ha KopenauumoHHW 3aBMCMMOCTW. Hamuue e oTpuuartenHa kopenauuoHHa
BPb3Kka MeXay AbpXaBHWUTE Pa3xoaun U ObpXXaBHWUA b U NOMOXUTENHa Kopenauus
MeXay CbBKYNHWUTE AaHbYHM NPMXOAM W AbpXaBHUTE pasxogu. Tosu pesynTar e
HOpMarseH, Thii KaTo AbpPXaBHUTE pa3xodm, AaHbYHUTE NPUXOAN U AbPXKABHUAT Obr
ca ABeTe cTpaHu Ha OrogxeTta. KopenaunoHHWTE 3aBMCMMOCTM ca B OCHOBaTa Ha
MynTUKONuHeapHu npouecy. CernacHo nurepatypaTa HanM4nMeTo Ha Takmea npouecu
He MOoHWMXaBa AOCTOBEPHOCTTa Ha U3YMCnUTenHaTa npoueaypa v no To3u HauvH He
Bb3ENCTBa CEPUMO3HO BbPXY pesynTatute OT uscnegsaHeto (BX. Ramanathan,
1995). TviM kaTo UMa JokasaTencrsa 3a Tesu Npouecwy, e ce Bb3AbPXMM OT Mo-
obxBaTeH KOMeHTap.

B lMpunoxenns 7 n 8 ca npeacraseHy pesyntaTv 3a Hanuyne Ha XeTepo-
CKeaCTM4HOCT, KaTo € MU3MoMn3BaH TecTbT Ha YawT. W 3a ABaTa uscneasaHu nepuoaa
Cce oTyMTa OTCHLCTBME Ha TO3M Mnpouec (ocTaTbuMTE He OKasBaT BIIMSIHUE BBLPXY
perpecuoHHuTe KoedUUMEHTH), KOETO NPeAnocTaBsa N3MNon3BaHeTo Ha cTaHgapTHa
nVHelrHa perpecus.

[ocToBepHOCTTa Ha pesynTatute M U3BOAMTE Ce KOHTponupa AOMbIHM-
TeNHO 1 OT cneunduKaTa Ha OpyrM TeCTOBE, BKIMOYEHN B aHanmaa.

AHanu3s Ha rpuxodume om rpeKu U KoceeHu 0aHbyu 8 ObpxKasHUsT 6100xem
3a nepuoda 2003-2013 e.

Cnep npeMaxBaHETO Ha €AMHUYHKS KOPEH M UHTETPUPAHETO Ha MPOMEHNUBUTE
OT MbPBY NOPSIABK € NPUoXeHa MHOrohakTopHaTa NMUHENHa perpecust CbC CregHus
cTaHOapTeH BUA;

(11) Y, =C+ X;;+¢,, kbOeTo:

Y, e gan Ha npuxoguTe OT JaHbuuM B GogKeTa; X;; - OAN Ha Npuxoam OT NPeKn U
kocBeHu ganbum (JLC, akuyusu, muma, mpyd, kanumas u OueudeHmu); €; - BEKTOP
Ha ocTaTbUM.

N3uncneHuaTa B gBata nognepuoga (Npu pacTtex u npu Kpusa) ca Hanpa-
BEHW C BKIMHOYEHa (pMKTUBHA NPOMEHNMBA CbC CriefHaTa ctaHaapTHa dopma:

(12) Y, =C+ X;;+EXPT(0,0/1,0) + &, kbOeTo:

Y; e pan Ha npuxoau oT AaHbuM B OrogxeTa; X - OAn Ha NpuUXoau OT Mpeku u
kocBeHun ganbum (LC, akyusu, muma, mpyd, kariuman u dueudeHmu); EXPT - Bkrito-
YeHa d.)I/IKTVIBHa NpoOMEeHNnBa; & - BEKTOP Ha OCTaTbLUM.

B tabn. 1 ca npeancraBeHn o3HavYeHnATa Ha U3non3BaHUTE NPOMEHITNBU, BKIHO-
YeHW B Pa3nNnYHMTE MoaMdmMKaLmm Ha NPUNOXEHNTE PErPECUOHHN YPaBHEHMS.
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Tabnuua 1
Ne O3sHaveHune M3nonssaHa npoMeHnvea
1. an [aHbyHM npuxoaun
2. nnc Oan Ha npuxoauTe ot A44C
3. MUTA [san Ha npuxoguTe OT MUTa
4, AKLIN3U [an Ha npuxoguTe OT akuusn
5. anon [an Ha npuxoauTe OT TpyA
6. KO [an Ha npuxoauTe OT KanuTan
7. na [an Ha npuxoguTe OT AUBUAEHTU
8. & OcTtatbun

AHanmnanpaHeTo Ha KoePULNEHTUTE Ha NMPEKUTE U KOCBEHUTE AaHbLM BbPXY
OVHamuKaTa Ha JaHbYHUTE NMPUXOAM YCTAHOBSBA HaNMUMETO Ha MpPaBoOMpOMopLMO-
HanHu 1 obpaTHOMPOMOPLIMOHANHN BPb3kM. B perpecnoHHOTO ypaBHeHue 3aBu-
cMmaTta NpoMeHNuBa € AMHaMuKaTa Ha AaHbyHUTe NpMXoau, a HesaBucuUMUTE ca
npuxoanTe OT MPeKU 1 KOCBeHU AaHbuum. JIHenHaTa perpecust uma cregHus BUA:

(13)  y Al = ¢ + B AAC, + BoAK, + BzM + B KA + Bs AP, + Bel1[, + &

M3BogunTe OTHOCHO NONyyYeHUTe pesyntaTu CBUAETENCTBAT, Ye BKIOYEHUTE
B MOZ€ena NPoOMEHIMBK [0 ronisiMa cteneH obscHABaT M3cneaBaHus nNpoLec, KOeTo
ce yCTaHOBsIBa OT BUCOKWSA pe3ynTaT Ha R? (tabn. 2) - 97% ot daktopute (Hesa-
BMCUMUTE NPOMEHNNBK) 0BACHABAT AMHaAMMKaTa Ha peaynTtaTta (3aBucumara npo-
MEHMN1BA) B u3crneaBaHus npoLec.

Tabnuuya 2
3aBucnma npomMmeHnnea: Nnpnxoam oT AaHbLUU
MpomeHnuea KoeduumeHTt CraHpgapTHa rpeLuka t - ctatnctuka BeposiTHoCT

KoHcTaHTa 4.753572 1.520730 3.125849 0.0022
nnc 0.484664 0.018965 25.55507 0.0000
Akumsm 0.207900 0.021638 9.608055 0.0000
Mwurta 0.030831 0.008839 3.487858 0.0007
KO 0.102206 0.010927 9.353283 0.0000
ooon 0.119502 0.021769 2.733296 0.0072
na 0.022952 0.005023 4.569488 0.0000
R-squared 0.970277 Mean dependent var 53.55025
Adjusted R-squared 0.968850 S.D. dependent var 5.227492

S.E. of regression 0.922622 Akaike info criterion 2.728379

Sum squared resid 106.4040 Schwarz criterion 2.881254

Log likelihood -173.0730 Hannan-Quinn criter. 2.790500
F-statistic 680.0716 Durbin-Watson stat 1.601149
Prob(F-statistic) 0.000000
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Ha 6asata Ha perncrpmpaHmTe CTOMHOCTU MOXeE [a Ce Hanpasu U3BOObT, Ye
B YCMOBMS Ha NoTpebuTencka gaHbyHa CUCTEMA HAW-ronsiMo BRUSIHWNE BbPXY Aa-
HBbYHWUTE MpuUxoaM B OrogpkeTa MmaTt JaHbuuTe BbpXy NoTpebnenuneTo. Tasu getep-
MWHUPAHOCT € crneacTBue OT AuHamukata Ha npuxogute ot OOC ¢ koedumumeHT
0.484664 Bbpxy AMHaMMKaTa Ha JaHBYHUTE NPUXOAM C perucTpupaH koeuuneHT
4.753572. Hanuue e npaBonponopuMoHanHa Bpb3ka, KoeTo nokasea, Ye [OC 3aema
OCHOBHO MSICTO npuv hOPMMPaHETO Ha JaHbYHUTE Npuxoaun B OromkeTa Ha Bbnrapus.
Buicoka cTeneH Ha 3aBMCUMOCT € OTYETEHA M MPW BTOPUS MO 3HAYUMOCT KOE(OULIMEHT -
TO3n Ha akumaute (0.207900). Bpb3kata mexay AMHaMmukata Ha akumsuTe 1 Ha ga-
HBbYHMTE MPUXOAM € OTHOBO MpaBonponopunoHanHa. Tosa BOAM OO u3BoAa, 4ye
JaHbuute, obnarawy noTpebneHneTo, MMaT MbPBOCTENEHHO 3HaYeHne 3a NpuXo-
oute B 6ropkeTta. KoeduumeHTsT Ha npuxogute ot muta € 0.030831 n akymynupa
no-manko ot 1% ot obwwute npuxoan. CnegoBaTenHo Npu eavHuLa pacTex Ha
naHbuHUTEe npuxoan 48% ce gbrmkat Ha npuxoante ot OOC n 20% - Ha Te3un oT
akuuau.

KoeduLmeHTUTEe Ha NpeknTe AaHbLM ChLLO perncTpupaT CTaTUCTUHECKN 3HaUu-
MW BPB3KU, HO C MHOTO MO-HWUCKM CTOMHOCTW. [puxoamTe oT obnaraHeTo Ha kanuTtana
ca ¢ koedpuumeHT 0.102206, a Ha goxoaute oT Tpya - ¢ 0.119502. AmueugeHTute
ocurypsisaT B OtompkeTa okono 0.022952. MNpw paBHU Apyrn yCrnoBus Npyu eguHuLa
pacTex Ha JaHbYyHUTE NpuUxodu npuxoamTte oT kanutan dopmupat okono 10%, a
Te3n OT TpyA - 6nn3o 12%. MNprxogute oT AaHbLUUTE BbPXY OAUBMOEHTUTE CE XapaKTe-
pusMpaT C MHOro Hucka cbbupaemocT - noa 1%. Kato ce pasrpaHunum cunarta Ha
permcTpmMpaHuTe Bpb3KU, Ce OTKPOSABA, Ye napamMeTpuTe Ha usdmcrneHnTe koeuumen-
TV OCPOPMAT M BTOPOCTEMNEHHOTO MSACTO Ha NPEKMTE JaHbLM B NPUXO4HATA YacT Ha
OropxeTa.

PerpecnMoHHOTO ypaBHEHWE He perncrpmpa oTpuuaTteriHu Bpb3KU, OT KOeTO
cnepnga, 4Ye BCUYKU NPUXOAM, BKITOYEHN B MOAena, BOAAT 40 NOBULLIABAHE HA KOH-
craHTaTa C.

[ocTtoBepHOCTTa Ha pe3ynTaTuTe U ageKkBaTHOCTTa Ha MPUIOXEHUS JIMHEEH
MeToA ca nposepeHu ¢ TecTa Ha Pamsu (Ramsey reset test). MNo-Bucok R? o3Ha-
YyaBa, Ye pesyntatute ca goctosepHu 1 MHMK e npunoxunm. Hynesata xunotesa
H, noTBbpXaaBa, 4ye nuHeriHaTa hopma Ha 3aBUCUMOCT € NpaBuIHa, a anTepHa-
TMBHaTa H;: - 4ye e HenpaBunHa (Bx. KabaneaHos, 2014, c. 65), npu koeTo:

(14) H, =€e~N(0,0%1)
Hy =e~N(u,021) u+0

Tyk pesyntatute Ha R? ycTaHOBABaT MO-BUCOKWU MOKasaTenu, npu KoeTto
MOXe fa ce npueme HynesaTa xunoTesa (BX. Tabn. 3). OcdopmunuTte ce Bcnea-
cTBMe Ha ToBa M3Boau AasaTt oboblueHa npeacTasa 3a crneundukata Ha uscnes-
BaHWTE [OaHbYHW NpUXOAM, HO He OTroBapsAT Ha BbLMAPOCA Kak Te pearvpar B
YCIoBMSA Ha MKOHOMUYECKa Kpr3a U Ha pacTex.
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Tabnuya 3

3aBucma NpoMeHMBa: NPUXoam OT SaHbLM

lMpomeHnuea Koeduument | CraHgapTtHa rpewka | t-cratuctuka BeposTHocT

KoHcTaHTa -4.762504 5.910561 -0.805762 0.4219
anc 0.720668 0.142966 5.040826 0.0000
Akunsn 0.306814 0.063164 4.857402 0.0000
Mwuta 0.044381 0.011969 3.708051 0.0003
KO 0.148147 0.029645 4.997388 0.0000
oaoon 0.082454 0.025637 3.216255 0.0017
na 0.038208 0.010431 3.662911 0.0004
FITTED"2 -0.004748 0.002851 -1.665278 0.0984
R-squared 0.970927 Mean dependent var 53.55025
Adjusted R-squared 0.969285 S.D. dependent var 5.227492
S.E. of regression 0.916147 Akaike info criterion 2.721412
Sum squared resid 104.0764 Schwarz criterion 2.896128
Log likelihood -171.6132 Hannan-Quinn criter. 2.792409
F-statistic 591.5835 Durbin-Watson stat 1.515668
Prob(F-statistic) 0.000000

KbM perpecuoHHOTO ypaBHeHMe € fobaBeHa (hMKTMBHA NpoMeHnvBa (dummy
variable), 3a fa ycTaHOBM cvnaTa Ha Bpb3KUTE MO BpeMe Ha MKOHOMUYECKU pacTex u
Ha Kpu3a. [MpueTta e CTOMHOCT 1 Npy NKOHOMUYECKM pacTex 3a nepuoga 2003-2007 r.,
n ctonHocT 0 nNpu nkoHommdecka kKpuaa 3a 2008-2013 r. YpaBHEHNETO UMa criegHua
BUA:

(15) y: Al = ¢ + B AAC + B AK, + BsM + B KA, + Bs AADT, + BeAM; + B,EXPT 1.0 + &,

B tabn. 4 ca nomecTeHn pesyntatuTe No BPEME Ha Kpu3a, a B Tabn. 5 - Ha
WMKOHOMWYECKN pacTex.

Pesyntatute B Tabn. 4 cBugetencrear, 4e B YCNOBMS Ha Kpu3a npuxogute
OT aHanu3upaHuTe AaHbLu B GrogkeTa ce cBuMBaT. ToBa ce NOTBbPXKAaBa OT OTpU-
uatenHusa 3Hak Ha EXPT (0) n Herosus koeduumneHT (-1.487619). CbnocTaBankm
pesyntata Ha EXPT (0) 1 1031 Ha koHcTaHTHaTa C (BaHbYHM NPUXOAM) C HEWHUS
koedmumeHT (9.395383), ce cTura Ao n3Boaa, Ye Npy AaHbyHa cuctema oT noTpe-
OuTencky Buag no Bpeme Ha MKOHOMMYECKa Kpu3a Npuxogute Mo-CKOpo Ce MOHMKa-
BaT. OcobeHo BaxkHM ca koedmumeHTute Ha OOC (0.469645) 1 Ha akumam (0.208543).
OtpuuatenHuaT 3Hak Ha EXPT (0) Boan go cnag Ha npuxoguTe 1 npu apyrute ga-
HbLW. YCTaHOBSIBA Ce, Ye Npu AaHbka Bbpxy kanutana koedpmumeHTsT e 0.096708,
a npu gaHbka ot Tpy4 - 0.103568. Buxga ce, 4ye cBuMBaHeTO Ha noTpebneHneTo
npeansBrkBa HamansiBaHe Ha NpUxoauTe B GrogeTa OT KOCBEHU JaHbLW.
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Tabnuua 4

3aBncuma npomMmeHnuea: npunxoam ot AaHbuUn
MpomeHnuea KoeduumeHt CrtaHgapTHa rpewka | t- ctatuctuka BeposTHocT
KoHcTaHTa 9.395383 1.843368 5.096858 0.0000
anc 0.469645 0.018298 25.66655 0.0000
Akuman 0.208543 0.020437 10.20431 0.0000
Mwuta 0.024152 0.008512 2.837279 0.0053
KO 0.096708 0.010411 9.289398 0.0000
oaoon 0.103568 0.020939 2.080684 0.0395
na 0.000568 0.007318 0.077561 0.9383
EXPT=0 -1.487619 0.370319 -4.017131 0.0001
R-squared 0.973699 Mean dependent var 53.55025
Adjusted R-squared 0.972215 S.D. dependent var 5.227492
S.E. of regression 0.871369 Akaike info criterion 2.621189
Sum squared resid 94.15114 Schwarz criterion 2.795904
Log likelihood -164.9984 Hannan-Quinn criter. 2.692185
F-statistic 655.8145 Durbin-Watson stat 1.575282
Prob(F-statistic) 0.000000

MpuxoauTe oT MUTa ca CbC CTATUCTUYECKUN 3HAUMM KoeduumeHT (0.024152).
Pervnctpupanuar otpuuateneH 3Hak Ha EXPT (0) e ocHoBaHue ga ce cmsTa, Ye B
YCIOBMS HA MKOHOMMYECKa Kpu3a MPUXOAMTE OT BCUYKM AaHbum ce cBuBat. [lpu
CbMNOCTaBsAHE Ha pe3ynTaTuTe ¢ Te3un oT Tabn. 2 MOXe [a ce Hanpasu N3BOALT, Ye
npuv KpyM3a NpuxoanTe HamansiBat U cboupaemocTTa ce noHwkasa. CnegoBaTteriHo
[a ce pa3yvTa NpeaMMHO Ha AaHbuu, obnarawy noTpebrneHneTo, He € Bb3MOXHO
Han-gobpusT nsbop.

Mo Bpeme Ha pacTex gaHbuuTe, obnarawm noTpebneHneTo, ca B CbCTOS-
HWe fa reHepupaT Heobxogumute duckanHu npuxoan. Pedyntatute ot T1abn. 5
ceupgetencrteart, 4ye mexay EXPT (1) n koHcTaHTaTta C e pernctpvpaHa npaBonpo-
nopumoHanHa Bpb3ka. KoeduumnentsT Ha EXPT (1) e 1.487619, a T031 Ha AaHbY-
HUTe npuxoam - 7.907764. MNonoxuTtenHuaT 3Hak Ha EXPT (1) Bogu oo nosuwasa-
He Ha KoHcTaHTata C M e OCHOBaHWe Ja Cce CMsTa, Ye 3aroXeHWUTEe NpUXoau B
OwomkeTa ca uanbnHMMK. ToBa obadve e BanMaHO Npu ABE YCIOBUSA - ako noTpebu-
TENCKOTO TbPCEHEe Ha CTOKM M YCNyru ce 3anasu unu HapacTBa M ako pasmepute
Ha KOCBEHUTE OaHbLM HE ce NPOMEHAT, T.e. He ce aedhopMupa JaHbyHaTa cuctema.
Janbuute ¢ Har-ronsamo 3HavyeHue 3a domcKkanHuTe NPUXoan B ObpxaBHUSA OlomKeT,
nu3paseHu NocpeacTBOM TexHuTe koedumumeHTn, ca: OOC (0.469645), akumsum
(0.208543), muta (0.024152), paHbk Bbpxy Tpyaa (0.103568) v gaHbK BbpXY
kanutana (0.096708).
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Tabnuua 5
3aBucuma npomMmeHnuea: npuxoam oT AaHbuUn

MpomeHnusa KoeduumeHT CraHpapTHa rpeLuka t - ctaTncTuka BeposaTHocT
KoHcTaHTa 7.907764 1.636866 4.831039 0.0000
naoc 0.208543 0.020437 10.20431 0.0000
AKUM3N 0.469645 0.018298 25.66655 0.0000
MuTta 0.024152 0.008512 2.837279 0.0053
KO 0.096708 0.010411 9.289398 0.0000
oaen 0.103568 0.020939 2.080684 0.0395
na 0.000568 0.007318 0.077561 0.9383
EXPT=1 1.487619 0.370319 4.017131 0.0001
R-squared 0.973699 Mean dependent var 53.55025
Adjusted R-squared 0.972215 S.D. dependent var 5.227492

S.E. of regression 0.871369 Akaike info criterion 2.621189

Sum squared resid 94.15114 Schwarz criterion 2.795904

Log likelihood -164.9984 Hannan-Quinn criter. 2.692185
F-statistic 655.8145 Durbin-Watson stat 1.575282
Prob(F-statistic) 0.000000

Mo BpemMe Ha MKOHOMMYECKa Kpu3a Ca Hanuue Mo-HUCKWM nNpuxoau, a npu pac-
TeX TeHaeHumsiTa e obpaTtHa. CrnegoBaTenHo Npy paBHW APYrv YCIOBUS 3ar0XeHNTe
OtompkeTHM npuxodm ca manbnHuMK. NMprema ce, Ye Npyv MKOHOMMYECKN pacTex
06LLECTBOTO € CKITOHHO KbM MO-BUCOKO NOTpebreHve, BCneacTBne Ha KOeTo ce CTu-
MyInupa BbTPELUHOTO TbpPCeHe U ce chopmmpaT no-roriemm npuxogu. Tosv u3Bog ce
noTebpXAaBa oT koedmumeHTa Ha EXPT (1). B ycnoBus Ha kpu3a, Korato JOBEPUETO
B MKOHOMMKaTa Cce MOHWKaBa, NoTpebneHneTo Hamanssa u obLwecTBoTO npegnoyuta
[a cnectaBa € ornef Ha HecurypHocTtTa. CeBMTOTO NoTpebneHne Bogu n oo cnag
Ha MpuxoguTe OT KOCBEHW AaHbUu. AKO M3BOAMTE Ha npeactaBuTenute Ha nunbe-
panHaTa MKOHOMUKA, Ye noTpebneHneTo camo cu cb3gaBa TbpPCEeHE U MKOHOMU-
Kata MoOXe cama fa ce perynupa B YCNOBUsSI Ha Kpu3a, ca BEepHU, TO He Ou Tpsab-
Bano Ja nma CbLLUECTBEHO OTKINOHEHME OT paBHOBECUETO B MKOHOMUKATA.

PasnnyHn ca Bb3rnegute Ha KenHc, KOUTO TBbpAW, Y€ ,aKO OOXOOMTE Ha-
pacTBart, xopaTa Lle KynysaT Bce MoBeYve CTOKW, crnefoBaTernHo, ako JOXOAuTe ce
cBUBaT, Te Wwe KynyBaT no-manko“ (KenHc, 1936). Toi npuema, 4e nNpu UKOHOMMU-
yecka Kpu3a JoXoauTe Ce NMOHWXKaBaT nopagn CBUTOTO noTpebnenne. B 103n cmychn
KewHc gonycka, 4e ,KoraTo eanH cybekT, KakbBTO 1 Ja € TOW, orpaHuyn pasxogure
cu, ToBa pedhnektupa HebnaronpusiTHO BbpPXy BCUYKM ODOBBP3aHN C HEro cybekTw,
3alLOTO TexHMTe JOoXoAuM HamansasaTt. Bceku eamH oT Te3anm cybektu orpaHuyaBa
pasxoguTe Cu nopagu HamanenuTe AOXOAM M Taka npouechbT npoabimkaBa 6es-
KpanHo“ (nak Tam). CnegoBaTenHo, ako B YCMOBWUS Ha Kpu3a oBLecTBOTO He e
CKMOHHO KbM MoTpebneHne, a e No-CKNOHHO Aa crnecTsaBa (mapagokc Ha cnecrs-
BaHETO, ONNCaH CbLLO OT KelrHe), TO NpuxoamnTe nmat CKNoHHOCT Aa HaMmangaearT.
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Cnepn kaTo npuxoauTe OT KOCBEHM AaHblM Ce CBMBAT, Bb3HUKBA BbLMPOCHT
Janum e HeobxoaMmo fa ce pasynta NpeaMMHO Ha AaHbuum, obnarawm notpebne-
HueTo. Tasu cneumduka JOHAKbAE € pesynTaT OT TeHAeHUMSATa KbM NOHWKaBaHe
Ha pasMepuTe Ha nNpekMTe JaHbLM 1M Ha Aerna UMM B MKOHOMMKaTa. [puemaHeTo Ha
nponopLmMoHaneH nogoxoaeH AaHbk npes3 2008 r. B T.Hap. YACT BUA € MOTUB, BbPXY
KOWTO MOXe [a Ce MOMUCIIN OTHOCHO MO-HUCKWUTE MPUXOOU OT KOCBEHW AaHbLM.
BbB Bpb3ka C ToBa ycunuaTa TpsibBa ga ce Haco4vaT KbM NOBMLLIABAHE Ha pasme-
puTE Ha MNpeknTe AaHbuW, B3MManku NpeaBug aBTOMaTU4HUTE cTabunusaTopw,
kouTo mmar. lNpu Tesm ycnoBus, ako ce Tbpcu nocTturaHe Ha 6anaHc mexay npu-
Xo4uTe 1 pa3xogute No Bpeme Ha Kpusa npu npeobnagasBalliy KOCBEHU AaHbuu, €
HeobXxoaMMO WnK da ce orpaHvyaTt AbpXKaBHUTE pa3xogu, unm ga ce ctumynupa
TbPCEHETO C NO-BUCOKM AeULUTHM pa3xoaun U NocneaBallo yBenuieHne Ha aop-
KaBHUSA ObIr.

CnepoBaternHo ce nosaura BbMNPOCHT KakBa € Bpb3kaTa Mexay CbBKYMHUTE
Oro4KeTHW NpUXoan M ObpXaBHUTE pa3xodw, npeacTaBeHn kaTo asn ot BBI, no
Bpeme Ha pacTex M Ha Kpu3a. [lpomeHnmBaTa Ha CbBKyMHUTE OlooXeTHW Npuxoam
OTYMTa BCMYKM BUAOBE MPUXOON, BKIOYEHW B GrOgXKeTa - AaHbYHWU, HEOAHBYHU U
KBa3ngaHbyHu (Tabn. 6).

Tabnuua 6
1. Br BrogxeTHu npuxoam
2. P [ObpxaBHK pasxoam kato gan ot bBI1
3. EXPT 1 PuKTMBHA NPOMEHIVBA BKIMIOYEHA BbB BPEME Ha pacTex
4. EXPT 0 DUKTMBHA NPOMEHNNBA BKIOYEHA BbB BPEME Ha Kp13a
YpaBHEHNETO uMa cnegHns Bua;
(16) y.JIP = ¢ + B,BIl + EXPT1.0 + ¢,
Pesyntatute ca npeacraBeHu B Tabn. 7.
Tabnuua 7
3aBrcuMa NpomMeHNMBa: AbpXKaBHN pasxoaun
MpomeHnuea KoeduumeHT CraHpapTHa rpewka | t- ctatuctuka BeposTHocT
KoHcTaHTa 33.56504 5.148224 6.519732 0.0000
Bl 0.232717 0.101612 2.290248 0.0236
EXPT=1 2.336111 1.062720 2.198237 0.0297
R-squared 0.188859 Mean dependent var 47.08894
Adjusted R-squared 0.176283 S.D. dependent var 5.005254
S.E. of regression 4.542710 Akaike info criterion 5.887390
Sum squared resid 2662.072 Schwarz criterion 5.952908
Log likelihood -385.5677 Hannan-Quinn criter. 5.914013
F-statistic 15.01764 Durbin-Watson stat 0.363096
Prob(F-statistic) 0.000001
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B ycnoBusa Ha MKOHOMWMYECKM pacTex Mexay OuHamukaTa Ha GogxeTHuTe
NPUXOAM N AbPXaBHUTE Pa3xOau ce perncTpupa nonoxuteneH pesynrtart. Cnego-
BaTenHoO JaHbyHUTE, HEAAHBYHUTE U KBA3UAaHBbYHUTE NPUXOON Ca B CbCTOSHUE
Aa akymynupaT HeobxoammuTe dmckanHu cpecTsa 3a GiogxeTta. ToBa ce ycTa-
HoBsIBa OT nonoxutenHus 3Hak Ha EXPT (1) ¢ koeduunenT 2.336111. Hanuuneto
Ha npasonponopuuoHanHa Bpb3ka Mexay koHcTaHtata C U HelHus KoedUuMeHT
33.56504 nokasea, Ye B YCMOBUSI Ha pacTex Mpu noTpebutencka AaHbyHa cucTema
3anoxeHuTe B GlogxeTa NpMXoam ca U3MbMHMMKU C OffeA Ha npeanpueTuTe pas-
Xoam.

Tabnuua 8

3aBucuma npoMeHnmMBa: AbpXaBHW pa3xoan
MpomeHnusa KoeduumeHT CraHpapTHa rpewka | t- ctatuctuka BeposaTHocT
KoHcTaHTa 35.90115 5.856026 6.130634 0.0000
BN 0.232717 0.101612 2.290248 0.0236
EXPT=1 -2.336111 1.062720 -2.198237 0.0297
R-squared 0.188859 Mean dependent var 47.08894
Adjusted R-squared 0.176283 S.D. dependent var 5.005254
S.E. of regression 4.542710 Akaike info criterion 5.887390
Sum squared resid 2662.072 Schwarz criterion 5.952908
Log likelihood -385.5677 Hannan-Quinn criter. 5.914013
F-statistic 15.01764 Durbin-Watson stat 0.363096
Prob(F-statistic) 0.000001

OT pgaHHuTe B Tabn. 8 ce ycTaHOBSABA, Y€ NPU MKOHOMUYECKA Kpn3a perncTpu-
paHuTe Bpb3kM ca obpaTHonponopuuoHanHn. duktueHata npomennuea EXPT (0)
e c oTpuuaTterneH 3Hak Ha koedwmumeHTa (-2.336111) cnpsiMo koHcTaHTHaTa C u
HenHnsa koeduumeHT (35.90115). Mpn TOoBa ycnosue ce dopmupa U Hanvyue Ha
blomkeTeH gedonumT. JuHammkata Ha CbBKYNHUTE OHODKETHU Npuxoau NpeanocTaBs
CBUBaHe Ha ObpXaBHUTE pa3xoau.

Pasuutankvn npegymHoO Ha NpUxoam BbpXy NOTpebneHneTo, No Bpeme Ha Kpu3a
ce cbopmupaTt ABa Bb3MOXHW N3X04a — Aa Ce CbKPaTAT AbpXKaBHUTE pPasxoamn vim
0edumnTbT da ce MHaHCKpa, Kato ce yBenuum gbpaBHudaTt gbnr. Cnopep KenHe B
YCIOBMS Ha KpuM3a MOXe Ja ce NMocTurHe pasHoBecue. CrnegoBaTtenHo AbpxasaTa
TpsibBa Oa ce HaMecu 1 C LieHaTa Ha noBuvLIaBaHe Ha ObMnra ga ce CTuMmynvpa notpe-
BuTtenckoto TbpceHe. lNMpu no-Hucka cbbupaemocT npu npeobnagaBalin faHbLM
BbpXy NotpebneHneTo ce hopmmpa nU3Boga, KOUTO Hanara n3crnegsaHe Ha ObpXaBHUS
ObIT KaTo AeTEPMUHAHTA Ha ObpPXaBHUTE pasxoau.

AHanu3s Ha ObpxkxagHume npuxodu u dbpxasHUs1 ObJi2 8bpXy OUHaMuKama Ha
ObpxkagHuUmMe pasxodu o epeme Ha Kpusa 3a nepuoda 2010-2013 e.

Pe3yﬂTaTVITe OOTYK MnokasearT, 4e pa3‘-ll/|Tal7IKI/I npeanMHoO Ha AaHbuUU BbpPXY
I'IOTpe6J'IeHVIeTO, B yCNOBUA Ha MKOHOMWYECKa Kpunaa npnxognuTte He Ca OOCTaTbYHU
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n e Hanuue BrogxkeTeH geduunt. OCHOBEH MKOHOMUYECKN MHCTPYMEHT 3a OUHaH-
cupaHe Ha BroaxeTHUs geduunT € ObpXKaBHUAT AbNr. Tyk nscnegsave BrnvsiHUe-
TO Ha CbBKYMHUTE BHOIKETHU NpMXoan U UHAHCMPaAHETO Ha AeduumTa NoCcpPeaCcTBOM
yBenuyeHne Ha ObpXaBHUS ObIr KaTo AeTepMUHaHTU Ha ObpXXaBHaTa pa3xoaHa
nonuTUKa.

YpaBHeHNeTo Npugobuea cregHusT BUA:

17) y:AP = ¢ + BBl + B, A bar + &
Pesyntatute ce npeacraBeHu B Tabn. 9.

Tabnuua 9
3aBucuma npoMeHNnBa:. Abp>XaBHW pa3xoan
MpomeHnuea KoedumuneHT CraHgapTHa rpewka | t-cratuctuka BeposiTHocT

KoHcTaHTa 54.82418 1.888072 29.03712 0.0000
B -0.907397 0.221690 -4.093082 0.0002
on 0.020505 0.009216 2.224925 0.0311
R-squared 0.330772 Mean dependent var 47.97459
Adjusted R-squared 0.301029 S.D. dependent var 1.905805

S.E. of regression 1.593338 Akaike info criterion 3.830001

Sum squared resid 114.2427 Schwarz criterion 3.946951

Log likelihood -88.92003 Hannan-Quinn criter. 3.874197
F-statistic 11.12084 Durbin-Watson stat 1.258220
Prob(F-statistic) 0.000119

YcTaHoBsiIBa Ce, Ye Mpy MKOHOMMYECKa Kpu3a AUHAMMKaTa Ha CbBKYMHUTE Gto-
[PKETHM NPUXoOM BOAM OO MOHWXKaBaHe Ha npeanpueTuTe ObpXKaBHU pa3xoau, npeg-
ctaBeHu kaTo aan ot BBI1. Toau pesynTtaTt ce hopMmmpa OT oTpuuaTenHua koegu-
umeHT Ha npuxogute (-0.907397) cnpsaAmMo AMHaMMKaTa Ha ObpXXaBHUTE pasxoau C
koednumeHT 54.82418. KomneHcumpaly edekT okasBa AnHamMukaTa Ha ObpXKaBHUS
ObIT, KOETO Ce AoKa3Ba OT NpaBonponopLmMoHanHaTa Bpb3ka Mexay Abfra v obpxas-
HUTe pa3xoau. [Npu paBHW Apyrn ycnosus ce ohopms 3aKmtoveHne, Ye KoeUUNEHTLT
Ha abpxasHusa obnr (0.020505) Boau fo 3anasBaHe Ha AbpXXaBHUTE pasxodu, YANTO
koedmumeHT e 54.82418. CnegoBaTenHo npu notpedbuTencka gaHb4YyHa cuctema
npe3 nNepuoj Ha Kpu3a CbBKyMNHUTE OHOMKETHU NpUXoau MOHWXKaBaT AMHaMuUKaTa
Ha ObpXaBHUTE pa3xoam ¢ okorio 9%. YBenMyaBaHETO Ha ObPXKaBHMSA ObIr BOAM
[0 o0LOoTO NoBMLIABaHE Ha AbpXaBHUTE pa3xoan ¢ okoro 2%.

B MNpunoxeHue 9 ca nomecTeHn pesyntaTy OT TecTa Ha [penHmXbp 3a Hanu-
ynMe Ha ABYMNOCOYHU Kay3anHu Bpb3kuM (BX. Granger, 1969). N3cneaBaHeTo Ha NpUymH-
HOCTTa Mexay ABe MPOMEHMVBKM criomara ga ce MpoBepu fanv U3MEHeHusTa B
efHaTta OT TAX nopaxgaT NpoOMeHu 1 B Agpyrata, n obpaTtHO. TecTbT OueHsiBa cnea-
HUTE [Be YpaBHEHUS 3a ABE NPOMEHNUBM Ha X Ha ):

(18) Ve = Dty + XX + X BiYVe—i ug/
(19) Ve = Dty + X Ao + Xing 8y Huf
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HynesaTta xunoTesa rnacu, 4e He e Hanvue NPUYNHHOCT, a anTepHaTuBHaTa
ycTaHoBsiBa 06paTHOTO.

M3BoaguTe ca, Ye npu ABa nara ce pernctpypa npuYUHHOCT MEXAy AnHaMuKaTa
Ha Obnra n Tasm Ha AbpXXaBHUTE pa3xoaun. B kpaTkocpoyveH nepuopa B yCrioBus Ha
Kpu3a ce yCTaHOBSBa, Ye ObMKaBHUAT AL BMSe BbpXy AUHaMuKaTa Ha ObpKas-
HWUTe pasxoaun. CblLiecTByBa MMHUMAreH nepvog, Npyu KOWTO AbNrbT OKasBa Bb3-
OencTBMe BbpXY AMHaMUKaTa Ha AbpKaBHUTE pa3xoau.

Mpu yeTnpn nara ce nony4aBaT UHTepecHW pesdyntaTu. MNpuxogute onpeae-
NAT AMHaMuKaTa Ha AbpxaBHuTe pasxoau. CnegoBaTenHo MO-HUCKUTE npuxoau
BOAAT A0 CbKpallaBaHe Ha AbpXaBHUTE PasxOAu, KOUTO OT CBOS CTpaHa BMWAST
BbpPXy AMHaMMKaTa Ha ObpXaBHUA AbNAr. ToBa O3HavaBa, Ye Npu 3anas3BaHe Ha
pasmepa Ha ObpXaBHUTE pasxodu crefsa yBenvyaBaHe Ha pasmepa Ha gbhra.
ObpxaBHUAT AbNM AeTepMUHMPa QUHaMmKaTa Ha npuxogure.

Mpw wecT nara pesynTatute cBUAETENCTBAT, Y& AMHaMUKaTa Ha AbpKaBHUTE
pasxoau onpefens AMHammukaTa Ha NpuxoamTe W Ha OAbpXXaBHUA AbAr. JIOrMyHO e
NOTBbPKAEHNETO U NpU Tean pesynTtath. EAMH OT Bb3MOXHUTE BapuaHTu e pasxo-
AvTe Ja He ce CbKpallaBaT BCNeACTBME Ha No-HuckuTe npuxoau. Mpu ToBa ycnosue e
Hanuue AeTepMUHMPAHOCT OT CTpaHa Ha ObpXaBHWUTE pa3xodu ClpsMO NPOMEH-
nvBWTE Ha NpUxoauTe 1 Abnra.

MpuxoamnTe, KOUTO AbpXKasaTa npepasnpeens, ot eaHa cTpaHa, Tpsbsa Aa
rapaHTupaT HemHaTa pa3xofgHa MoNuTuKa, HO OT Apyra, CnyxaTt 1 3a noracsisaHe
Ha gbnra. OT rmegHa ToYka Ha MKOHOMMYeckaTa eekTMBHOCT € HeobxoaMmo da ce
npoBepu Kak BromkeTHUTE NPUXOAN BRUSAT BbPXY AMHAMUKaTa Ha Abnra. JIMHeMHOTO
ypaBHeHue npeacTasnsBa eqHoakToOpHa perpecus CbC cnegHvs BUA:

(20) YAl = ¢ + B BIl + ¢

Pesyntatute ca npeacraeexm B Tabn. 10.
Tabnuya 10

3aBucuma npoMeHnuBea: AbpXaBeH AbJr

MpomeHnuBa KoeduumeHt CraHpapTHa rpewka | t- cratuctuka BeposTHoCT
KoHcTaHTa 208.9472 59.85007 3.491178 0.0011
B -3.431519 1.167095 -2.940223 0.0051
R-squared 0.158202 Mean dependent var 33.25505
Adjusted R-squared 0.139902 S.D. dependent var 25.22826

S.E. of regression 23.39707 Akaike info criterion 9.183872

Sum squared resid 25181.45 Schwarz criterion 9.261839

Log likelihood -218.4129 Hannan-Quinn criter. 9.213336
F-statistic 8.644911 Durbin-Watson stat 0.977718
Prob(F-statistic) 0.005117

YcTaHoBsIBa ce, Ye ObPXKaBHUAT AbMM Ce Brvsie OT NPpOMEHnuBaTa Ha npu-
xogute. PeructpupaHa e obpatHonponopumoHanHa Bpb3ka. KoeduumeHTbT Ha
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npuxoguTe € ¢ oTpuuaTenHa ctonHocT (-3.431519), a To3n Ha ObpXKaBHMA ObIT €
208.9472. N3BoabT €, Ye nNpes nscneasaHnst Nepuoa nNpy eavHuua pactex Ha duc-
KanHuTe Npuxoau AbArbT ce NoHwxasa ¢ okono 3%.

3a pa ce cnasu MKOHOMMYEecKaTa KOPEKTHOCT M 06ocHOBaHOCT, TpsibBa ada ce
noco4un, Ye 3anoXeHuTe MPOMEHNUBM N pesynTaTtuTe OT U3CNeaBaHeTO He MnpeTeH-
Ovpar 3a KpalHa u3deprnaTenHocT Ha Temara 3a notpeburenckata AaHbYHa cucTemMa
Ha Bvnrapus. He ce npvema 6e3ycrnoBHO 1 Ye N30OpbT HA UKOHOMETPUYEH METOS
€ Bb3MOXHO Han-gobpuAT, HO C Orfed Ha CbMNOCTaBMMOCTTA Ha ABaTa nognepuoa
TOBa € ygobeH MexaHM3bM 3a U3YUCIIEHVE U NHTEpNpeTaums Ha pesynratuTe.

*

OT HanpaBeHUs1 EMNUPUYHO U CTAaTUCTUYECKM NOAKPENEH ONUT 3a aHanu3 Ha
NPUXOAMTE OT KOCBEHW W MPEKM OaHbLM B AbpXaBHus OrompkeT Ha bbnrapus B
YyCINoBuS Ha noTpebuTencka gaHbyHa cucTemMa M Bb3 OCHOBA Ha W3MOM3BaHUTE
WMKOHOMETPMYHM MOLENN MoraT Aa ce HanpaBAT HAKOM 0006LLeHus.

1. B ycnoBus Ha MKOHOMMYECKa Kpu3a AdaHbuuTe, obnarawim nortpebre-
HWETO, He yCcnsBaT Aa reHepupaT HeobxoaMmMuTe NpyMxoau 1 ce hopmumpa cnag Ha
cbbupaemoctTta. To3n pesyntart ce NOTBbPXKAABA OT oTpuUaTenHms 3Hak Ha EXPT
(0) n ctatucTuyeckn 3Ha4yMMusa KoeUUMEHT Ha KoHcTaHTata C, KOWTO BOu OO
NoHMWXaBaHe Ha AMHaMUKaTa Ha AaHbyHWUTE npuxoau. CnegoBaTenHo NpUXoauTe
OT KOCBEHW [aHbLM Ce CBUBAT OT HECUTYPHOCTTa B MKOHOMUKaTa B pe3yntart oT
HamarneHoTo noTpebrneHue.

2. Mo BpemMe Ha MKOHOMUWYECKM pacTex OaHbLMTe BbpXy notpebneHveTo
dopmmpaTt HeobxoaMmuTe Npuxogu. ToBa ce MOTBbPXKAABA OT MONOXWUTENHUSA 3HAK
Ha EXPT (1) cnpsmMo avHamukata Ha JaHbyHWUTE npuxogn. PernctpupaHa e npaeo-
nponopuxoHanHa 3aBUCUMOCT, YNSTO TEHOEHUMS € OCHOBaHuWe fa ce CMmdATa, ye
pacTexbT Ha MKOHOMMKAaTa BOAW OO yBennyaBaHe Ha notpebrneHneTo n cnegosa-
TerHo 40 NoBuMLIABaHe Ha NpuxoauTe.

3. Uscneggaikn guHamukaTa Ha CbBKYNMHUTE OHOIKETHUM NPUXOAM, Ce yCTaHo-
BABA, Ye NpU MKOHOMMYECKA Kpu3a AaHbYHUTE, HEAAHBYHUTE U KBa3ugaHbYHUTE Npu-
XOOW peryctpupar oTpuuaTteneH pesynTar CrnpsiMo AyHaMyKaTa Ha SbpXKaBHUTE pas-
xogun. CnegoBaTenHo ce ornycka, Ye npu paBHU Apyru YCnoBms pa3xogHaTa nonmru-
Ka He e rapaHTMpaHa ¢ chuckanHu npuxoam v e Hanuue GlomketeH aednumt. MNpu
WKOHOMWYECKM PacTeX permcTprpaHuTe Bpb3ku ca NpaBonpornopLMOHAiHA 1 ce OT4m-
Ta NonoXuTernHa TeHAEHUMS NO OTHOLLEHWE Ha cbbvpaemocTTa.

4. PernctpupaHa e npaBonponopuMoHarnHa CTaTuCTU4eCckn 3Haunma Bpb3ka
Mexay AMHaMuKaTa Ha ObpXKaBHUTE pas3xogu, CbBKYMHUTE GOgKeTHU nNpuxogun u
OMHaMuvKaTa Ha ObpXaBHMSA ObMAr No BpeMe Ha Kpu3a. Pesynratute cBugeTtenct-
BaT, Ye ObpPXKaBHUST AbNT BOAW 4O 3anasBaHe Ha Abp)kaBHaTa pasxogHa nonuntu-
Ka KaTo CrnefcTBuMe OT No-HMUCKaTa CbOUPaeMOoCT B TakuMBa yCroBusI.

5. C ornepn Ha u3BegeHuTe pesynTatu Ce yCTaHoBsiBa, Ye ObrrapckaTa
JaHbYyHa cucTema He e 4obpe CTpYKTypupaHe 1 e HeafekBaTHa B YCMOBUSI HA UKO-
HOMUYecka kpu3a. ToBa nopaxzga Bbnpoca fanu He Tpsibea ga ce NOTbPCAT peLleHnst
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3a MOHWKaBaHe Ha KOCBEHWUTE AaHbLM U 33 MOBMLUABaHE Ha pasMepuTe Ha NpekuTe
(kakTO coumn Teopuata). O4eBnaHO €, Ye aa ce pasunTa NPeaMMHO Ha AaHbLuM, obna-
rawy notpebneHneTo, He € Bb3MOXHO Han-0obpuaT n3bop. Heobxogmmo e ycunuata
[a ce HacoyaT KbM yBenvMyaBaHe Ha MnpekuTe AaHblM KaTo (hakTop 3a ocuryps-
BaHe Ha NO-BUCOKM MPUXOAN.
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lpunoxeHue 1

Onkn-dynbp TecT 3a eanHuYeH kopeH (2003-2013 r.)

KpuTnyna ctonHoct npu 5% Oukn-dynbp t - ctatuctuka | BeposiTHocT
cTaTucTuKa
Aac -3.424499 -2.883579 0.0118
Akyusu -5.577059 -2.883579 0.0000
lModoxodeH OaHbK -3.178222 -2.883753 0.0235
KoprniopamuseH daHbK -3.006370 -2.883930 0.0369
[bpxasHu pa3xodu -3.642156 -2.883579 0.0061
Muma -2.547135 -2.883579 0.1069
Muma (mbpeu pasnuku) -13.62018 -2.883753 0.0000
HusudeHmu -1.686368 -2.883579 0.4358
HusudeHmu (mbpeu pa3nuku) -13.18191 -2.883753 0.0000
[wbpxasHu npuxodu -2.204481 -2.883753 0.2058
[bpxasHu npuxodu (Mbpeu pa3nuku) 14.48884 -2.883753 0.0000

lMpunoxeHue 2

Onkn-dynbp TecT 3a eanHuYeH kopeH (2010-2013 r.)

KpuTnyHa ctoHocT npu 5% Oukn-dynsp t - ctatuctuka | BeposTHoCT
cTaTtucTmka
[bpxxasHu pa3xodu -8.964533 -2.926622 0.0000
[AvpxasHu npuxodu -2.941234 -2.925169 0.0482
LbpxaseH Obri2 -4.288374 -2.925169 0.0013

lpunoxeHue 3

TecT Ha MoxaHceH 3a komHTerpauus
MpoMeHNMBU: ObPXaBHU NPUXOAWN, AUBULAEHTU

Xunotesa CTtonHoct Tpenc 0.05 BeposiTHocT
(npeanonoxeHwve) cTaTucTmKa KPUTWU4Ha CTONHOCT
Huto egHa 0.380383 12.54020 15.49471 0.1328
Hai-mHoro 1 * 0.341029 5.839050 3.841466 0.0157

KonHTerpaumoHeH TeCT 3a MakcumarHa cobCcTBeHa CTOMHOCT
Xunotesa CTtomnHocT Makc-EnHreH 0.05 BeposiTHoCcT
(npeanonoxexue) cTaTtucTuka KPUTUYHA CTONHOCT
Huto egHa 0.380383 6.701148 14.26460 0.5251
Han-mHoro 1* 0.341029 5.839050 3.841466 0.0157
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lpunoxeHue 4

TecT Ha VloxaHceH 3a KonHTerpaums
MPOMEHNMBY: AbPXAaBHN NPUXOAN, MU TA

Xunotesa CTtonHocT Tpenc 0.05 BeposiTHoCT
(npeanonoxeHve) cTaTucTmka KpUTUYHa CTOMHOCT
Huto egHa 0.390363 12.55020 15.51471 0.1399
Haii-mHoro 1 * 0.351029 5.889050 3.861466 0.0169

KOVIHTeI'paLI,VIOHeH TECT 3a MakcmMmarnHa cobctBeHa CTOMHOCT

XunoTtesa CTonHoCT Makc-EnHren 0.05 BeposTHocT
(npegnonoxeHne) cTaTtucTuka KPUTUYHA CTOMHOCT
Huto egHa 0.390363 6.901148 14.27760 0.5358
Haii-mHoro 1* 0.351029 5.849062 3.842966 0.0178

lMpunoxeHue 5

KopenauunoHHu 3aBucmumocTn (2003-2013 r.)

[ObpxaBHK nnc Akuman Muta Kopnopatu- | TNogoxo- | OuBuaeHTn
npuxoam BEH AaHbK | AeH AaHbK
[wpxasHu npuxodu 1.000000
Aac 0.916892 | 1.000000
Akyusu 0.541614 | 0.428947 1.000000
Muma 0.631701 0.710147 0.239678 | 1.000000
Kopnopamueer danbk | 0.617114 | 0.366043 0.190489 | 0.121760 | 1.000000
lModoxo0eH 0aHbK 0.351677 | 0.178815 | -0.251733 | 0.084783 | 0.649105 1.000000
HusudeHmu 0.492378 | 0.268475 0.175722 | 0.074949 | 0.589916 0.604130 1.000000

lpunoxeHue 6

KopenaumoHHn 3aBucumoctn (2010-2013 1.)

[ObpxaBHu pasxoan | [ObpxaBHW Npuxoau [bpxaBeH obnr
[bpxaBHu pa3xoan 1.000000
[bpXaBHW NpUXoamn -0.507102 1.000000
[bpxaBeH obnr 0.028569 -0,028547 1.000000

lpunoxeHue 7

TecT Ha YanT 3a xeTepockegactudHocT (2003-2013 r.)

F -ctratuctuka 8.711906 BeposiTHocT F (27,104) 0.0000
HabniogeHus*R- ksagpat 91.53086 BeposiTHocT Chi -kBagpart (27) 0.0000
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lpunoxeHue 8

TecT Ha YauT 3a xeTepockegactnyHoct (2010-2013 r.)

F -ctratuctuka 7.711906 BepositHocT F (27,104) 0.0021
HabniogeHus*R- kBagpat 19.53086 BeposTHocT Chi -kBagpaT (27) 0.0421

lpurnoxeHue 9

TecT 3a NPUYMHHOCT No penHOKBP

Hynesa xunotesa: INar Habnto- F- BeposTHocT
OeHus cTaTtucTuka
Al Hama npuduHHocm o [peliHOxbp AP 2 46 2.94337 0.0639
AP Hama npuyuHHocm o [pelHdxbp Al 1.33236 0.2750
A Hama npuqduHHocm o [pelHoxvp A1 2 46 0.12822 0.8800
AP Hsama npuyuHHocm o peliHoxbp 1 2.55723 0.0898
A/ Hama npuqduHHocm o [pelHoxvp 41 2 46 6.39223 0.0038
Al Hama npuduHHocm no peliHOxbp 44 0.73782 0.4844
Al Hama npuduHHocm no peliHOxbp AP 4 44 3.39847 0.0189
AP Hama npuyuHHocm o [peliHoxbp Al 2.45789 0.0636
A4 Hama npuduHHocm o [petiHOxbp [P 4 44 0.68399 0.6078
[P Hama npuyuHHocm o [pelHdxbp O 5.31134 0.0019
A0 Hama npuduHHocm o petiHOxbp Al 4 44 4.15849 0.0074
Al Hama npuduHHocm no [peliHOxbp 44 1.04984 0.3957
Al Hama npuduHHocm o [peliHOxbp AP 6 42 1.62521 0.1759
AP Hama npuyuHHocm o [pelHdxbp Al 2.88700 0.0249
A Hama npuduHHocm o [pelHoxbp P 6 42 0.88460 0.5187
AP Hsama npuyuHHocm o peliHoxbp [ 4.21330 0.0036
A/ Hama npuqduHHocm o [pelHoxvp 41 6 42 1.82062 0.1298
Al Hama npuduHHocm no peliHOxbp O 0.96401 0.4665
25.1.2016 .
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Stoyan Tanchev, PhD

CONSUMER TAX SYSTEM OF BULGARIA IN TERMS
OF ECONOMIC GROWTH AND CRISIS

The tax revenue of the Republic of Bulgaria has been analyzed in terms of
consumer tax system. Two sub-periods have been covered - at economic
growth and at crisis. The results show that in the first case, the revenues from
indirect and direct taxes form the necessary budget funds, as in the second
case - they are insufficient. There are prerequisites for increasing the national
debt as a result of lower tax revenues in terms of crisis.

JEL: H 24; H25; H63

The types of taxes and the derived tax system have always been at the
center of discussions on the formation of the state economic politics. The modern
distorting taxes (Stiglitz, 1996, p. 540) are designed to solve the uneasy task - to
find an approach to generate fiscal revenue within the economic cycle. The
economic theories so far do not give a definite answer what taxation is the best.
Some rely on higher income taxes, while others give priority to consumption taxes.
Looking at the ratio as a choice between direct and indirect taxes, many countries
apply the income tax system (US, Japan, Denmark), others rely heavily on hybrid
system (France, Germany), others adhere to the tax system of consumer type
(Italy, Portugal, Greece). Tax system, formed entirely of consumer type, has been
established in Bulgaria during the years of transition to a market economy.
Presumably, the government relies mainly on taxing the consumption trough VAT,
excise and customs duties. Considering that the world is in a period of global
financial and economic crisis, relevance and specificity of the consumer tax system
are very topical.

Literature review

The state budget is a financial account that shows the revenues and
expenditure of the state. Presumably, in terms of a balanced budget, we assume
that the Aggregate Budget Spending (GS) and Aggregate Budget Revenue (GR) are
equal.

(1) GS =GR

In an open economy such equation is not always valid. In terms of cyclicity,
in registered high economic growth, the Aggregate Budget Revenues are able to
anticipate the pace of the general government spending, in which case there is a
surplus

(2) GS < GR.

In terms of economic crisis, budget revenues may turn to be insufficient, in
which case we register an inverse equation and there is a budget deficit.

3) GS > GR.
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Choosing an appropriate tax system in this case is extremely important.
Under these terms, there are two options for the state. The first one is to cut costs
because of lower tax revenues. The second is based on the so-called broadly
balanced budget i.e. the economics balance can be preserved in exchange of
deficit spending.

Therefore the Aggregate Budget Revenue (GR) is the product of tax
revenues (T), quasi-tax revenue (@) and non-tax revenues (N).

(4) GR=T+Q+N.

Major contributions in the field of indirect taxation have the research works of
F. Ramsey (Ramsey, 1927). He assumes that if the flexibility of supply is infinite,
goods with high price flexibility of demand should be subjected to lower taxes, and
these with low price flexibility, to high taxes. Ramsey proves that to reduce the
demand deformation in imposing of indirect taxes, the rates should be the inverse
of the demand flexibility to price.

Auerbach has found that the taxing consumption is influenced by taxes on
investments (Auerbach, 2006). First you need to tax what goes in the economy, i.e.
income, capital and income from investments, which form the following equation:

(5) C=W+R-1-G-X+ M, wherein:

C is consumption; I - investments; G - Government spending; X - Export; M -
Import; W - Income from wages; R- capital revenue of domestic investment.

Hence, consumption taxation allows taxation of net income from salary and
that portion of the profit that is not invested. The logic here is that formal taxation of
consumption depends on the paradox of savings accruing from work wages and
profit on capital. It is believed that if investments are taxed, that shall result in
higher future taxation of consumption. Presumably investments are nothing more
than delayed form of consumption, and unless they are taxed, taxes on consumption
are supposed to be lower. Main focus is the so-called Decoupling of capital. The
conclusions suggest that indirect taxes should have lower rates than those on the
income.

Regarding the revenue taxes, E. Sheshinski proves that charging linear
(proportional) taxes meets the requirements for optimal income taxation (Sheshinski,
1972).

(6) t(y) = -a + (1 - B)y, wherein:
y is the revenue before taxation, t(y) - the sole linear taxation (negative budget
revenues after transfers); a is single taxation and indicates the presence of negative
taxes (so-called “lump-sum tax”) to individuals with low incomes." The connection
(1 - P) is the ultimate proportional rate to the presence of non-taxable minimum

! In Bulgaria income is subjected to a proportional income tax free of non-taxable minimum. All income
regardless of their magnitude, tolerate even taxation by equal tax rate. Hence there is no negative lump-sum
tax.
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also called Benton’s progression (considering that the collection is increased without
affecting the social justice).

D. Mirrlees finds these views contradictory, as he states that higher wages
need to be taxed by progressive income tax (Mirrlees, 1971, p. 208). With this kind
of taxation we may accomplish optimality as income is transferred from high to low-
income groups. It is also believed that progressive taxation has "automatic stabilizers",
which ceteris paribus is convenient anti-crisis mechanism.

In taxation of capital we study the relationship between three major factors-
the size of corporate taxation, attracting investment and growth. Fundamental here
is the Jorgensen'’s principle, the so-called user cost of capital (Jorgensen, 1963). It
proves that the value of capital depends on the tax rates, the prices, the magnitude
of financing and depreciation, i.e. the profit- p which unit of invested capital must
cover the costs is the equation of:

_ q(1-tz)(r-m+6)
(7) =T a5
q is a capital good, expressed through its unit price; t - tax rate; z - current value of
all future depreciation per unit of borrowed capital; r - the cost of funding; T -

Inflation pace of Capital property; umyiiectso; 6 - Depreciation rate.

Jorgensen assumes that taxation lowers the minimum required efficiency.
However, each unit invested capital should form additional profit margin in order to
reach the necessary level of efficiency, expressed through the equation 1/(1- t).
"On the other hand, if companies have the ability to deduct immediately all future

effective depreciation payments out of the profit, therefore, if z = 1, we can assume
that the effective rate of taxation on the part of investment in fixed capital is zero"
(Gancheyv, 2010, p. 160). This argument offers suggestions for removing investments
from the taxable profits (similar arguments, regarding taxation of consumption, are
reviewed by Auerbach). Apparently, that theory takes into account only the taxation of
investment activity. The main conclusion of Jorgensen formed principles of neutrality in
the taxation of capital.” Sgrensen, however, believes that regardless of these findings,
there are objective grounds for applying progressive rates (Sgrensen, 2006).

Empirical research results

B. O’Connor explores the Irish tax system and fiscal revenues (O'Connor,
2013) and he published the results of simulation model. He found that if you
increase the tax burden on consumption and lower income taxes, this will increase
the budget revenues. As a result, the reform will ensure higher employment and
lower unemployment in the country.

In the study of the countries from Latin America, G. Bacarreza, H. Vazquez
and V. Vulovic analyze the influence of direct and indirect taxes and their relationship

, wherein:

2 The proportional taxation of profits from the use of capital is preferred in most countries, as well as in
Bulgaria, which is contrary to the presented theory.
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to economic growth (Bacarreza, Vazquez and Vulovic, 2013). They apply vector
autoregressive model (VAR) and generalized method of moments (GMM) in panel
data for 19 countries, for the period 1990 — 2009, and they found that in all
countries, the direct income taxes, have a positive influence on the collection and
growth. For Argentina, Mexico and Chile the revenue generated from corporate
taxation is unreliable fiscal factor. The negative trends are the result of a higher tax
rates. The authors conclude that consumption taxation is the main source of fiscal
revenue and economically growth in Latin America.

D. Stoilova and N. Patonov publish results of regression analysis of panel
data for the Member States of the European Union (Stoilova & Patonov, 2013).
They explore the impact of the structure of tax revenues on economic growth in the
selected set of countries. Applying the Ordinary Least Squares Method, the authors
came to the conclusion that the tax system, with predominant budget revenues
accumulated through direct taxes, is more efficient and compatible with economic
growth, than one based on revenues from consumption taxes.

K. Bhattarai explores empirically the relationship between collection and tax
rates of direct and indirect taxes for the period 1991-2006, regarding the OECD
countries with a linear regression (Bhattarai, 2010). He found out that countries with
smaller rates of direct and indirect taxes form a high collection rate and faster growth.
In countries with higher taxes on income and consumption an inverse relationship
with the income is registered and economic growth is slowing. Bhattarai assumes
that the negative effects of high taxes are often offset by positive effects from the
provision of public benefits. Greater redistribution leads to the development of
human capital and it increases the growth in the long term.

Empirical analysis and survey results

The survey includes variables registered by shares: tax revenues, government
spending, debt, revenues from VAT, excise revenues, revenues from customs dulties,
income from employment, income from capital, income from dividends (these variables
form the largest share the revenue side of the budget). For calculating the parameters,
we have used an econometric tool based on multi-factor linear regression known as
ordinary least squares (OLS), and its subsequent modification - OLS method with
included dummy variable. The study consists of two phases:

The first phase analyzes revenue at a time of economic growth and crisis,
including observation in monthly time series of data as follows: for the period |
(2003-2007) in economic growth for the period Il (2008-2013) in economic crisis
where monthly data for the 2003-2013 period is used, including 132 observations,
respectively for period | — 60, for period Il - 72. The set dummy variable takes the
value of 1.0 in terms of economic growth and 0.0 in terms of economic crisis. The used
variables are tax revenue and share of revenue from VAT, excise duties, earnings,
capital, dividends.

The second phase of the study examines the relationship between the
dynamics of public debt and the aggregate tax revenues as factors serving the
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spending policy. Monthly time series of data for the period 2010-2013 are used.
The number of registered observations is 48. The studies, which use monthly or
quarterly data, often encounter the so-called seasonal fluctuations. In order to
eliminate the trend and smooth the lines we apply Seasonal adjustment (Census
X12).

Analysis of the statistics with linear method requires the use of procedure for
a unit root in the time series. The latter are stationary when the arithmetic mean,
variance and auto co-variance of the submitted phenomena and processes are
independent in time (Arkadiev, 2005) Hence, in order to be defined as stationary
(stochastic process) a single Y; time series must have the following features (see
Hendry, 1995):

8) EM)=u
9) D(Y)=E(Y:-p)*=o?
(10)  cov (Ys, Yeurk) = E (Ye— ) (Yeer— ) = Y

Equations (8) and (9) show that the arithmetic mean and variance should be
constant in time, and equation (10) requires the covariance between two of the values
of the variable to depend only on the time interval between them, not by their
location in time. If these processes are met, the prerequisite for independence over
time is met. This process is known as white noise (see Hendry, 1995).

The stationary check in time series of the variables is based on the Augmented
Dickey-Fuller Test with preset level of probability of error of 5% (see Dickey, Fuller,
1979). This test is based on the assumption that the time-line is characterized as

an autoregressive process of line p. The null hypothesis of the test establishes that
the time line has a unit root or it is non-stationary, when 6 = 0, i.e. Hp:6 = 0 and the

alternative hypothesis is H1 :6 < 0.

The Dickey-Fuller test results for the period 2003-2013 are presented in
Appendix 1. Some variables of tax revenue, government spending, VAT, excise
duties, labor, capital and dividends are tested and a unit root in variables of dividends,
customs and tax revenues is established.

The variables of tax revenue, government spending and debt are tested for
the above-mentioned period, which does not indicate the presence of a unit root in
them (see Appendix 2).

It is a common occurrence for variables to register non-stationary processes.
The presence of co-integrational relation establishes a long-term and a balanced
relationship between two variables. Here, the Johansen co-integration test is applied
only to those variables that are non-stationary and integrated of the same series (see
Appendix 1). The test results are given in Appendix 3 and 4.

Appendix 5 presents the correlation coefficients of the separate pairs of
variables included in the regression equation for the period 2003-2013. The correlation
coefficients take values from -1...+1. The high values of the coefficients indicate
the presence of this process, and a result with a null value indicates that there is no
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such correlation between the studied variables. It is established that all coefficients
of the variables have positive values. We have to note that this was expected due
to the fact that tax revenues consist largely of the used tax shares. The strongest
correlation occurs between the share of VAT revenues and the tax revenues.
Relatively high is the correlation between tax revenues and revenue from excise
duties, corporate tax and customs duties. The lowest correlation factor is registered
at the income tax revenues.

The results for the period 2010-2013 (see Appendix 6) also show presence
of correlations. There is a negative correlation between government spending and
government debt correlation between aggregate tax revenue and government
spending. This result is normal, since government spending, tax revenues and public
debt are both sides of the budget. The correlations are the foundation of the multi co-
linear processes. According to the literature the presence of these processes does
not reduce the accuracy of the calculation procedure and thus does not impact
seriously the survey results (see Ramanathan, 1995). Since there is evidence of these
processes, we will refrain from a broader comment.

The results for the presence of heteroskedasticity are presented in Appendix 7
and 8, by applying the White Test. For both monitored periods we register the
absence of this process (the balances do not affect the regression coefficients),
which is a prerequisite for the use of a standard linear regression.

The reliability of the results and conclusions is controlled further by the
complement and the specificity of other tests included in the analysis.

Analysis of revenues from direct and indirect taxes within the state
budget for the period 2003-2013

After removing the single root and attaching the integration of variable of first
series, a multi-factor linear regression is applied in the following standard form:

(11)  Y:=C + Xyt + &, wherein:

Y: is a share of tax revenues in the budget; Xi: - share of revenue from direct and

indirect taxes (VAT, excise duties, labor, capital and dividends); & - vector of
residues.

The calculations in the two sub-periods (in terms of growth and in crisis) are
made with included dummy variable with the following standard form:

(12) Ye=C+ Xie + EXPT (0,0/1,0)+ &, wherein:

Y: is a share of tax revenue in the budget; X;: - share of revenues from direct and
indirect taxes (VAT, excise duties, labor, capital and dividends); EXPT - included

dummy variable; &; - vector of residues.
Table 1 shows the used variables with their abbreviations included in the
various modifications of the applied regression equations.
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Table 1
Ne List of used observation Variables
1. | TR Tax Revenue
2. | VAT Share of Revenue from VAT
3. | DUTIES Share of Revenue from Duties
4. | EXCISES Share of Revenue from Excises
5. | INCOME TAX Share of Revenue from Labor
6. | CORPORATE TAX Share of Revenue from Capital
7. | DIVIDENDS Share of Revenue from Dividends
8. | & Residues

The analysis of the coefficients of direct and indirect taxes on the dynamics
of tax revenues shows the presence of proportional and inverse relationships. In
the regressive equation, the dependant variable is the dynamic of the tax revenues,
and the independent one is the revenues from direct and indirect taxes. The linear
regression is as follows:

(13)  y.TR=c+P1VAT+B2EXCISES+BsDUTIES+B4sCORPORATE TAX+BsINCOME TAX,
+BsDIVIDENTS +¢;

The findings, regarding the results show that the variables, included in the
model, largely explain the researched process, which can be establish trough the
high results for R? (Table 2) - 97% of the factors (independent variables) explain the
dynamics of the outcome (dependent variable) in the researched process.

Table 2
Dependent variable: tax revenues
Variable Coefficient Std. Error t-Statistic Probability

Constant 4.753572 1.520730 3.125849 0.0022
VAT 0.484664 0.018965 25.55507 0.0000
Excises 0.207900 0.021638 9.608055 0.0000
Duties 0.030831 0.008839 3.487858 0.0007
Corporate Tax 0.102206 0.010927 9.353283 0.0000
Income Tax 0.119502 0.021769 2.733296 0.0072
Dividends 0.022952 0.005023 4.569488 0.0000
R-squared 0.970277 Mean dependent var 53.55025
Adjusted R-squared 0.968850 S.D. dependent var 5.227492

S.E. of regression 0.922622 Akaike info criterion 2.728379

Sum squared resid 106.4040 Schwarz criterion 2.881254

Log likelihood -173.0730 Hannan-Quinn criter. 2.790500
F-statistic 680.0716 Durbin-Watson stat 1.601149
Prob(F-statistic) 0.000000

112



Consumer tax system of Bulgaria in terms of economic growth and crisis

Based on the registered results, we can conclude that in terms of consumer
tax system the taxes on consumption have the most impact on tax revenues in the
budget. This determination is the result of the revenue dynamics from VAT with
coefficient of 0.484664 on the dynamics of the tax revenue, with registered
coefficient of 4.753572. There is a proportional relationship, indicating that VAT
takes the first place in formation of the tax income in the budget of Bulgaria. High
relationship rate is registered in the second most important coefficient - that of
excise duty (0.207900). The relationship between the excise dynamic and the one
of the tax revenue is again proportional. This leads to the conclusion that taxes,
levying consumption, are most important in respect to the revenue in the budget.
The coefficient of revenue from customs duties is 0.030831 and generates less
than 1% of the aggregate revenues. Therefore, at a unit growth of tax income, 48%
are generated by the revenue from VAT and 20% - by the excise duties.

The coefficients of the direct taxes also register statistically significant relations,
but with significantly lower values. The revenues from levying the capitals are with a
coefficient of 0.102206, and those of labor income are 0.119502. Dividends provide
about 0.022952 in the budget. When other conditions are equal, at unit growth, the
capital revenue forms about 10% and the labor revenue is nearly 12%. The revenues
from the taxes on the dividends are characterized with a low collection rate - below
1%. As we distinguish the importance of the registered relations, it appears that the
parameters of the estimated coefficients also shape the secondary place of direct
taxes in the budget’s revenue part.

The regression equation does not register negative relations, hence all
revenues, included in the model, increase the constant C.

The reliability of results and adequacy of the applied linear method are
checked by the Ramsey reset test. Higher value of R2 means that the results are
reliable and OLS is applicable. The null hypothesis H, confirms that the linear form
of the relationship is correct, but alternative Hi is incorrect (see Kabaivanov, 2014,
p. 65), wherein:

(14) Ho= e~ N (0,02])
Hi=¢e~N (uo2l) u#0.

Here the results for R? establish higher parameters, in which null hypothesis
may be considered (see Table 3). The consequent conclusions give general idea
about the specifics of the studied tax revenues, but they do not answer the
question how they react in conditions of economic crisis and growth.

A dummy variable is added to the registered equation, to determine the
strength of the relations in times of economic growth and crisis. Value 1 is used to
indicate economic growth for the period 2003-2007, and value 0 to indicate economic
crisis for the period 2008-2013. The equation is the following:

(15) Y. TR=c+P1VAT+B2EXCISES+BsDUTIES:+B,CORPORATE TAX+BsINCOME TAX,
+BsDIVIDENTS +EXPT1,0+¢;
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Table 3
Dependent variable: tax revenues
Variable Coefficient Std. Error t-Statistic Probability

Constant -4.762504 5.910561 -0.805762 0.4219
VAT 0.720668 0.142966 5.040826 0.0000
Excises 0.306814 0.063164 4.857402 0.0000
Duties 0.044381 0.011969 3.708051 0.0003
Corporate Tax 0.148147 0.029645 4.997388 0.0000
Income Tax 0.082454 0.025637 3.216255 0.0017
Dividends 0.038208 0.010431 3.662911 0.0004
FITTED"2 -0.004748 0.002851 -1.665278 0.0984
R-squared 0.970927 Mean dependent var 53.55025
Adjusted R-squared 0.969285 S.D. dependent var 5.227492
S.E. of regression 0.916147 Akaike info criterion 2.721412
Sum squared resid 104.0764 Schwarz criterion 2.896128

Log likelihood -171.6132 Hannan-Quinn criter. 2.792409
F-statistic 591.5835 Durbin-Watson stat 1.515668
Prob(F-statistic) 0.000000

Table 4 reveals the results in terms of crisis, and Table 5 — in terms of economic
growth.

Table 4
Dependent variable: tax revenues
Variable Coefficient Std. Error t-Statistic Probability

Constant 9.395383 1.843368 5.096858 0.0000
VAT 0.469645 0.018298 25.66655 0.0000
Excises 0.208543 0.020437 10.20431 0.0000
Duties 0.024152 0.008512 2.837279 0.0053
Corporate Tax 0.096708 0.010411 9.289398 0.0000
Income Tax 0.103568 0.020939 2.080684 0.0395
Dividends 0.000568 0.007318 0.077561 0.9383
EXPT=0 -1.487619 0.370319 -4.017131 0.0001
R-squared 0.973699 Mean dependent var 53.55025
Adjusted R-squared 0.972215 S.D. dependent var 5.227492
S.E. of regression 0.871369 Akaike info criterion 2.621189
Sum squared resid 94.15114 Schwarz criterion 2.795904

Log likelihood -164.9984 Hannan-Quinn criter. 2.692185
F-statistic 655.8145 Durbin-Watson stat 1.575282
Prob(F-statistic) 0.000000
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The results in Table 4 show that in terms of crisis, the revenues from the
taxes analyzed in the budget, tend to decrease. This is confirmed by the negative
sign of EXPT (0) and its coefficient (-1.487619). Comparing the result of EXPT (0)
and this of the C constant (tax revenues) with its coefficient (9.395383), we reach
the conclusion that the tax system of consumer type, in terms of economic crisis,
the revenues tend to decrease. Particularly important are the rates of VAT
(0.469645) and excise duties (0.208543). The negative sign of EXPT (0) leads to a
decline in incomes and other taxes. It was found that in respect of the tax on capital
the coefficient is 0.096708, while tax on labor - 0.103568. It is seen that decreasing
consumption leads to a drop in budget revenues from indirect taxes.

Revenues from customs duties have a statistically significant coefficient
(0.024152). The registered negative sign of EXPT (0) is a reason to believe that in
terms of economic crisis, the revenues from all types of taxes are decreasing.
When comparing the results with those from Table 2, it can be concluded that the
crisis reduces revenues and collectability. Therefore, to relying on taxes, levying
the consumption, is not the best possible choice.

Table 5
Dependent variable: tax revenues
Variable Coefficient Std. Error t-Statistic Probability

Constant 7.907764 1.636866 4.831039 0.0000
VAT 0.208543 0.020437 10.20431 0.0000
Excises 0.469645 0.018298 25.66655 0.0000
Duties 0.024152 0.008512 2.837279 0.0053
Corporate Tax 0.096708 0.010411 9.289398 0.0000
Income Tax 0.103568 0.020939 2.080684 0.0395
Dividends 0.000568 0.007318 0.077561 0.9383
EXPT=1 1.487619 0.370319 4.017131 0.0001
R-squared 0.973699 Mean dependent var 53.55025
Adjusted R-squared 0.972215 S.D. dependent var 5.227492

S.E. of regression 0.871369 Akaike info criterion 2.621189

Sum squared resid 94.15114 Schwarz criterion 2.795904

Log likelihood -164.9984 Hannan-Quinn criter. 2.692185
F-statistic 655.8145 Durbin-Watson stat 1.575282
Prob(F-statistic) 0.000000

In times of growth, taxes which levy the consumption, are able to generate
the required tax revenue. The results of the Table 5 show that a directly proportional
relationship is recorded between EXPT (1) and the C constant. The coefficient of
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EXPT (1) is 1.487619, while the tax revenue one is 7.907764. The positive sign of
EXPT (1) increases the C constant, and it is a reason to believe that the planned
budget revenues are achievable. However, this is valid under two conditions: if the
consumer demand for goods and services maintains the same or increases, or if
the amount of indirect taxes changes, i.e. the tax system is not distorted. Taxes
which have the greatest importance for the fiscal revenues in the state budget,
expressed through their coefficients are VAT (0.469645), excise (0.208543), custom
duties (0.024152), a tax on labor (0.103568) and tax on capital (0.096708).

During an economic crisis there are lower incomes and during economic growth
we see the opposite trend. Therefore, ceteris paribus, the planned budgetary revenues
are achievable. It is assumed that during economic growth people consume more,
resulting in stimulating domestic markets and the accumulation of a higher revenue.
This conclusion is confirmed by the coefficient of EXPT (1). In times of crisis, when
confidence in the economy decreases, consumption decreases as well and people
prefer to save their income. The decreased consumption leads to lower revenues from
indirect taxes. If the conclusions of the representatives of the liberal economy, in
respect to their opinion that consumption creates its own demand and the economy in
times of crisis can be self adjusted, are true, a significant deviation from the equilibrium
in the economy should not be observed.

Keynes believed the opposite to be true — the more people earn, the more
they spend on goods, therefore “if they have less income, then they spend less"
(Keynes, 1936). He assumes that during economic crisis the income decreased
due to reduced consumption. In this sense Keynes states that when an entity,
whatever it is, spend less money, it reflects negatively on all entities bound by it,
because their incomes reduce. Each of these entities would start spending less
due to decreased income and so the process continues indefinitely. Therefore, in
recession the aggregate demand of economies falls. In other words, businesses
and people tighten their belts and spend less money (paradox of thrift, also
described by Keynes), and the revenues tend to decline.

Once indirect tax revenues are shrinking, the question whether it is necessary to
rely heavily on taxes, levying consumption arises. This specific feature is the result
of the downward trend in the amount of direct taxes and the share of the economy.
The adoption of proportional income tax in 2008 in the so-called “pure form” is a
motive, which should be considered, in respect to the lower revenues from indirect
taxes. In this regard the efforts should be focused on increasing the size of direct
taxes, taking into account their automatic stabilizers. Under these conditions, if you
seek to achieve a balance between revenue and spending, in terms of crisis, when
indirect taxes are prevailing, it is necessary to limit government spending or to boost
demand through higher deficit spending and subsequent increase in Government
Debt.

Therefore, we shall consider the question what is the relationship between
the Aggregate Budget Revenues and government spending, presented as a share
of GDP, in terms of growth and crisis. The variable of the Aggregate Budget Revenues
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reflects all types of income included in the budget: tax, non-tax and quasi-tax revenue
(Table 6).

Table 6
1. BR Budget Revenue
2. GS Government Spending as a share from GDP
3. EXPT 1 Dummy variable in period of economic growth
4. EXPT O Dummy variable in period of economic crisis
The equation is as follows:
(16) y:GS = c+ [:BR + EXPT1.0 + &
The results are presented in Table 7.
Table 7
Dependent variable: government spending
Variable Coefficient Std. Error t-Statistic Probability
Constant 33.56504 5.148224 6.519732 0.0000
BR 0.232717 0.101612 2.290248 0.0236
EXPT=1 2.336111 1.062720 2.198237 0.0297
R-squared 0.188859 Mean dependent var 47.08894
Adjusted R-squared 0.176283 S.D. dependent var 5.005254
S.E. of regression 4.542710 Akaike info criterion 5.887390
Sum squared resid 2662.072 Schwarz criterion 5.952908
Log likelihood -385.5677 Hannan-Quinn criter. 5.914013
F-statistic 15.01764 Durbin-Watson stat 0.363096
Prob(F-statistic) 0.000001

A positive result is registered in terms of economic growth between the
dynamics of budget revenues and public expenditures. Consequently tax, non-tax
and quasi-tax revenues are able to accumulate the necessary fiscal resources for
the budget. That was illustrated by the positive sign of EXPT (1) with a coefficient
of 2.336111. The presence of proportional relation between the C constant and its
coefficient 33.56504 shows that, in terms of growth, in consumer tax system, the
budget revenues are achievable in respect to the provided spending.

The data in Table 8 revels that in terms of economic crisis the registered
relations are inversely proportional. The Dummy variable EXPT (0) has a negative
sign of its coefficient (-2.336111) compared to the C constant and its coefficient
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(35.90115). A budget deficit is formed under this condition. The dynamics of the
Aggregate Budget Revenues implies contraction of government spending.

Table 8
Dependent variable: government spending
Variable Coefficient Std. Error t-Statistic Probability

Constant 35.90115 5.856026 6.130634 0.0000
BR 0.232717 0.101612 2.290248 0.0236
EXPT=1 -2.336111 1.062720 -2.198237 0.0297
R-squared 0.188859 Mean dependent var 47.08894
Adjusted R-squared 0.176283 S.D. dependent var 5.005254
S.E. of regression 4.542710 Akaike info criterion 5.887390
Sum squared resid 2662.072 Schwarz criterion 5.952908

Log likelihood -385.5677 Hannan-Quinn criter. 5.914013
F-statistic 15.01764 Durbin-Watson stat 0.363096
Prob(F-statistic) 0.000001

Two possible outputs are formed by relying mainly to revenue on consumption
during crisis: cutting government spending or financing the deficits by increasing
Government Debt. According to Keynes in recession balance can be accomplished.
The state must intervene at the cost of raising the debt, in order to stimulate the
consumer demand. In cases of lower collection rates with prevailing consumption
taxes, we can form the conclusion that requires a further study of the government
debt as a determinant of government spending.

Analysis of government revenues and debt on the dynamics of government
spending during economic crisis for the period 2010-2013

The results so far show that relying heavily on consumption taxes in an
economic crisis, generates insufficient revenues and a budget deficit. A major
economic instrument to finance the budget deficit is the Government Debt. Here we
examine the influence of general government revenues and the deficit financing
through an increase in Government Debt as determinants of public expenditure
policy. The equation takes the following form:

(17) thS =Cc+ ﬂ1BR + ,82GD+ &t

Results are presented in Table 9. It was found that in terms of economic
crisis, the dynamics of aggregate budget revenue leads to a reduction of
government spending, presented as a share of GDP. This result is formed by the
negative coefficient of the income (-0.907397) compared to the dynamics of
government spending with a coefficient of 54.82418. The dynamics of Government
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Debt has a compensating effect, which is proved by the proportional relationship
between debt and government spending. Ceteris paribus, we can draw a
conclusion that the coefficient of government debt (0.0205095) leads to preserving
the government spending with a coefficient 54.82418. Therefore, in the consumer
tax system in a period of crisis, the Aggregate Budget Revenues decreases
dynamics of government spending by about 9%. Increasing public debt leads to a
general increase in government spending by about 2%.

Table 9
Dependent variable: government spending
Variable Coefficient Std. Error t-Statistic Probability

Constant 54.82418 1.888072 29.03712 0.0000
BR -0.907397 0.221690 -4.093082 0.0002
GD 0.020505 0.009216 2.224925 0.0311
R-squared 0.330772 Mean dependent var 47.97459
Adjusted R-squared 0.301029 S.D. dependent var 1.905805

S.E. of regression 1.593338 Akaike info criterion 3.830001

Sum squared resid 114.2427 Schwarz criterion 3.946951

Log likelihood -88.92003 Hannan-Quinn criter. 3.874197
F-statistic 11.12084 Durbin-Watson stat 1.258220
Prob(F-statistic) 0.000119

Appendix 9 shows the results from Granger’s test for the presence of two-
way causal relations (see Granger, 1969). The study of causality between two
variables helps to verify that changes in one of them lead to changes in the other
one and vice versa. The test evaluates the following two equations in two variables

of X and y:

(18) Ve = Dty + XX + X BiYVe—i ug/
(19) Ye = Dty + X Ao + Xiey 8y tuf

The null hypothesis states that no casualty occurs and the alternative
establishes the opposite.

The conclusion is that when two lags occur, we register causality between
the debt dynamics and that government spending. In short periods, in terms of
economic crisis, it is found that the government debt affects the dynamics of public
spending. There is a short period in which the debt has an impact on the dynamics
of government spending.

In cases where there are four lags, we observe interesting results. The revenue
sets the dynamics of government spending. Consequently lower revenues lead to
cuts in government spending which affects the dynamics of debt. This means that
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maintaining the government spending to a flat level would increase the amount of
debt. Government debt determines the dynamics of revenues.

In cases where there are six lags, the results show that the dynamics of
government spending determine the dynamics of revenues and debt. These
results make sense. One of the options is to maintain the spending at the same
level regardless of the lower revenue. In this condition there is a determination
in respect to the government spending compared to the variable of income and
debt.

The revenues, which the government redistributes on one hand, must ensure
its spending policies. On the other hand, they serve to repay the debt. From the
perspective of economic efficiency it is necessary to check how budget revenues
affect debt dynamics. Linear equation is a one-factor regression in the following
form:

(20) y:GD =c+ BBR+ ¢
The results are presented in Table 10.
Table 10
Dependent variable: government debt
Variable Coefficient Std. Error t-Statistic Probability

Constant 208.9472 59.85007 3.491178 0.0011
BR -3.431519 1.167095 -2.940223 0.0051
R-squared 0.158202 Mean dependent var 33.25505
Adjusted R-squared 0.139902 S.D. dependent var 25.22826
S.E. of regression 23.39707 Akaike info criterion 9.183872
Sum squared resid 25181.45 Schwarz criterion 9.261839

Log likelihood -218.4129 Hannan-Quinn criter. 9.213336
F-statistic 8.644911 Durbin-Watson stat 0.977718
Prob (F-statistic) 0.005117

It was found that the national debt is affected by the variable revenues. A
negative correlation is registered. The coefficient of income is negative (-3.431519)
and the government debt coefficient is 208.9472. The conclusion is that during the
period in unit growth, debt decreases by about 3%.

To comply with the economic correctness and justification we must point out
that the underlying variables and survey results do not claim to be thorough and
complete in respect to the topic of consumer tax system in Bulgaria. We do not
claim that the choice of econometric method is the best possible, but given the
comparability of the two sub-periods, that is a convenient mechanism for calculation
and interpretation of results.
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Proceeding from the empirical and statistically backed attempt to analyze the
revenues from indirect and direct taxes to the government budget of Bulgaria, in
terms of consumer tax system, and based on the econometric models, we can
summarize the following:

1. In terms of economic crisis, the taxes on consumption failed to generate
the necessary revenues and form a drop in the collection rates. This result is
evidenced from the negative sign of EXPT (0) and the statistically significant coefficient
of the C constant, which leads to lower tax revenue. Therefore, the revenue, generated
from indirect tax, shrinks by the uncertainty in economics, resulting from the decreased
consumption levels.

2. In terms of economic growth, the taxes on consumption generate the
needed revenue. This is confirmed by the positive sign of EXPT (1) compared to
the dynamics of tax revenue. A positive correlation is registered, which tendency is
a reason to believe that the economic growth increases the consumption rates and
therefore increases the revenues.

3. Exploring the dynamics of aggregate budget revenues, we have established
that in terms of economic crisis, the tax, non-tax and quasi-tax revenues register a
negative result compared to the dynamics of government spending. Therefore, it is
assumed that under equal conditions, spending policy is not guaranteed with fiscal
revenues and there is a budget deficit. In economic growth the registered relations
are proportional and we register a positive trend in view of the collection rates.

4. A proportional, statistically significant relationship is registered among the
dynamics of government spending, aggregate government revenue and government
debt dynamics in terms of economic crisis. The results evidence that the government
dept leads to preserving the government spending policy, as a consequence of the
lower collection rates, under such conditions.

5. In view of the studied results, we have established that the Bulgarian tax
system is not well structured and is inadequate in conditions of economic crisis.
This raises the question whether we should seek a solution for decreasing the
indirect taxes and increasing the size of direct taxes (as indicated by theory).
Obviously, relying mainly on taxes, levying the consumption, is not the best possible
choice. It is necessary to concentrate efforts on increasing the direct taxes as a factor
for ensuring higher revenues.
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Appendix 1
Dickey-Fuller Unit Root test (2003-2015)
Test critical values: 5% level Augmented Dickey- t-Statistic Prob.*
Fuller test statistic
VAT -3.424499 -2.883579 0.0118
Excise -5.577059 -2.883579 0.0000
Income Tax -3.178222 -2.883753 0.0235
Corporate Tax -3.006370 -2.883930 0.0369
Government Spending -3.642156 -2.883579 0.0061
Duties -2.547135 -2.883579 0.1069
Duties (differenced) -13.62018 -2.883753 0.0000
Dividends -1.686368 -2.883579 0.4358
Dividends (differenced) -13.18191 -2.883753 0.0000
Government Revenue -2.204481 -2.883753 0.2058
Government Revenue (differenced) 14.48884 -2.883753 0.0000
Appendix 2
Dickey-Fuller Unit Root test (2010-2013)
Test critical values: 5% level Augmented Dickey- t-Statistic Prob.*
Fuller test statistic
Government Spending -8.964533 -2.926622 0.0000
Government Revenue -2.941234 -2.925169 0.0482
Government Debt -4.288374 -2.925169 0.0013
Appendix 3
Johansen Cointegration Test
Series: GR DIV
Unrestricted Cointegration Rank Test (Trace)
Hypothesized Eigenvalue Trace Statistic 0.05 Prob.**
No. of CE(s) Critical Value
None 0.380383 12.54020 15.49471 0.1328
At most 1* 0.341029 5.839050 3.841466 0.0157

Unrestricted Cointegration Rank Test (Maxi

mum Eigenvalue)

Hypothesized Eigenvalue Max-Eigen 0.05 Prob.**
No. of CE(s) Statistic Critical Value
None 0.380383 6.701148 14.26460 0.5251
At most 1* 0.341029 5.839050 3.841466 0.0157
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Appendix 4
Johansen Cointegration Test
Series: GR Duties
Unrestricted Cointegration Rank Test (Trace)

Hypothesized Eigenvalue Trace Statistic 0.05 Prob.**

No. of CE(s) Critical Value
None 0.390363 12.55020 15.51471 0.1399
At most 1* 0.351029 5.889050 3.861466 0.0169

Unrestricted Cointegration Rank Test (Ma

ximum Eigenvalue)

Correlations (2010-2013)

Hypothesized Eigenvalue Max-Eigen 0.05 Prob.**
No. of CE(s) Statistic Critical Value
None 0.390363 6.901148 14.27760 0.5358
At most 1* 0.351029 5.849062 3.842966 0.0178
Appendix 5
Correlations (2003-2013)
Government VAT Excises Duties Corporate | Income Dividends
Revenue Tax Tax
Government Revenue 1.000000
VAT 0.916892 1.000000
Excises 0.541614 0.428947 1.000000
Duties 0.631701 0.710147 0.239678 | 1.000000
Corporate Tax 0.617114 0.366043 0.190489 |0.121760 | 1.000000
Income Tax 0.351677 0.178815 | -0.251733 | 0.084783 | 0.649105 | 1.000000
Dividends 0.492378 0.268475 0.175722 | 0.074949 | 0.589916 |0.604130 | 1.000000
Appendix 6

Government Spending

Government Revenue

Government Debt

Government Spending 1.000000
Government Revenue -0.507102 1.000000
Government Debt 0.028569 -0,028547 1.000000
Appendix 7
Heteroskedasticity Test: White (2003-2013)
F-statistic 8.711906 Prob. F (27,104) 0.0000
Obs*R-squared 91.53086 Prob. Chi-Square (27) 0.0000
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Appendix 8
Heteroskedasticity Test: White (2010-2013)
F -statistic 7.711906 Prob. F (27,104) 0.0021
Obs*R-squared 19.53086 Prob. Chi-Square (27) 0.0421
Appendix 9
Granger Causality Tests
Null Hypothesis: Lags Obs. F-Statistic Prob.
GR does not Granger Cause GS 2 46 2.94337 0.0639
GS does not Granger Cause GR 1.33236 0.2750
GD does not Granger Cause GS 2 46 0.12822 0.8800
GS does not Granger Cause GD 2.55723 0.0898
GD does not Granger Cause GR 2 46 6.39223 0.0038
GR does not Granger Cause GD 0.73782 0.4844
GR does not Granger Cause GS 4 44 3.39847 0.0189
GS does not Granger Cause GR 2.45789 0.0636
GD does not Granger Cause GS 4 44 0.68399 0.6078
GS does not Granger Cause GD 5.31134 0.0019
GD does not Granger Cause GR 4 44 4.15849 0.0074
GR does not Granger Cause GD 1.04984 0.3957
GR does not Granger Cause GS 6 42 1.62521 0.1759
GS does not Granger Cause GR 2.88700 0.0249
GD does not Granger Cause GS 6 42 0.88460 0.5187
GS does not Granger Cause GD 4.21330 0.0036
GD does not Granger Cause GR 6 42 1.82062 0.1298
GR does not Granger Cause GD 0.96401 0.4665

25.1.2016
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Oou. o-p KOnn Pages*

ANHAMUYHOTO HEPABHOBECUE U AUCBAJIAHCBT MEXAY
MHBECTULUMNU U CINECTABAHUA

durHaHcoBuTe Kpnanm ot 2007-2011 r. NOCTaBAT Ha CEPUMO3HO U3NUTAHME HOBUS
HEOKMacn4ecKkn CUHTE3 1 CTaBaT MOBOA 32 OCTPU KPUTUKM KaKTO OT HeoKracu-
yeckara LUKOna, Taka U OT HOBOKEMHCUAaHCTBOTO. MaesaTa 3a AuHaMn4YHO HepaBHO-
BECMe OTHOBO Monaja BbB (hoKyca Ha BHUMaHUETO, a AucbanaHcbT NHBECTU-
LUUM-CNecTsiBaHUS Ce OKa3Ba HaW-NOrMyYHOTO OOSICHEHME 3a naTonorvvyHuTE
OTKIMOHEHWUs1 OT HOPMAanHOTO pa3BUTUE Ha MKOHOMUKaTa. BbB Bpb3ka ¢ ToBa €
OUCKYTUpPaH [ucbanaHCbT MHBECTULMU-CNECTABAHUA U Bb3MOXHOCTUTE 3a
KOnuMyecTBeHa OLEHKa Ha To3un npobrnem B paMKuTe Ha MOOENUTE Ha AWHa-
MUYHOTO CTOXaCTM4HO OOLOTO paBHOBecMe. AHanNM3bT € NpeAcTaBeH npes
npuamaTa Ha He-BarpacyaHCKOTO HepaBHOBECHE, KOETO HacrefsBa OCHOBHWTE
XapaKTepPUCTVKN Ha HeoBanpacuaHckoTo HepaBHoBecue (BX. Paaes, 2011 ).1.

JEL: C62; D50; E30; E58

CobluecTByBaWMAT Cera KOHCEHCYC B MAaKPOUKOHOMMKATa - HOBUAT HEO-
knacudeckn cuHte3 (HHC), ce onuueTBopsiBa OT TeopeTMdHaTa pamMka Ha AMHaMWY-
HOTO CcTOXacTuyHo o6wo pasHoBecue ([COP), koaTo obeamHsiBa mopenute Ha
peanHusa busHec-umkbn (PBLL) n HOMMHanHaTa MHEPTHOCT, AOMbIIHEHM C YCNOBUETO
3a HecbBbpLleHa KOHKypeHuus. Llenta e ypes egHa gobpe obocHoBaHa pamka ¢
WHTEpTEMMNOpanHa OonTUMMK3auusi, pauMoHarnHoO MoBeAeHVEe M MOCTOSHHO OGanaHcu-
paHun nasapu ga ce MMHUMKU3upa ,TPUEHETO”, KOETO Ce NPOosIBSIBa B aHANU3nTe KakTo
Ha Mo-NPOObLIMKUTENHUTE peanHn edekT Ha MOHeTapHaTa MoNuTMKa, Taka M Ha
B3aVMOJENCTBNETO MeXay nuxsute u ueHnte (Mazzocchi, 2013a). OT Bcu4kn Bepcum
Ha OCOP Han-nonynsipHy ca Tesn Ha Yyadopa, kouto passuBaT vgesTa Ha Bukcen
3a 4MCTa KpeauTHa cucTeMa M Bb3MOXHOCTTA 3a eNnMMUHUPaHe Ha WHnaumsaTa ¢
perynupaHe Ha HOMMWHAarHWUS NMXBEH MPOLEHT CMPSMO M3MEHEHWATa Ha LIEHOBOTO
paBHuwe (Woodford, 2003). N Tl kaTo AMHAMUKUTE HA KparHWUA NPOAOYKT N UHGna-
UusaTa ce reHepupar OT pas3pvBa Mexay €CTECTBEHUS U MasapHus NIMXBEH MPOLIEHT,
ueHTpanHata 6aHka, KOSTO KOHTponupa MocrnefHusl, MoXe da 3aTBOpu paspuvsa C
nogxodsila MOHeTapHa nonuTuka. 3a ChXarneHue onucaHata paMka He [fasa
Bb3MOXHOCT Ja ce AMCKyTMpaT edekTUTe U 3aBUCUMOCTUTE Mexay (puHaHCcoBUTE

’ MIY ,Cs. MB. Punckn”, kategpa ,VikoHomuka 1 ynpasnexue”, radev@bgc.bg

! Assoc. Prof. Yuli Radev, PhD. DYNAMIC DISEQUILIBRIUM AND INVESTMENT-SAVING IMBALANCE.
Summary: Financial crises in the period 2007-2011 put to a serious test the new neoclassical synthesis (NNS)
and the sparked sharp criticism by both neoclassical school and the new Keynesians. The idea for dynamic
disequilibrium was again placed in the focus of attention and investment-savings imbalance turned out to be
the most logical explanation for the pathological deviations from normal development of the economy.
The purpose of this publication is to discuss the intertemporal coordination and the opportunities for
quantity assessment of this problem in the framework of dynamic stochastic general equilibrium
(DSCE). The analysis is presented through the lens of Non-Walarasian disequilibrium, which inherited the
main features of Neowalrasian disequilibrium (see Radev, 2011).
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nasapv u peanHaTta MKOHOMMKA, KOUTO Ca B OCHOBAaTa Ha MKOHOMMYECKaTa Kpuaa crnep
2007 .

B TbpceHe Ha oTroBop Ha Tasu gurnema e aedmHupame HoOBa, no-AeTannHa
KOHLeNuusl 3a AUHAaMWYHOTO HEPABHOBECUE, KOSTO HacreasBa OCHOBHWTE XapakTe-
PVCTUKMN Ha HeOBarpacuaHckaTa Teopusl Ha HEPaBHOBECUETO M KOMOMHMpa MogenuTe
Ha [JCOP c TeopusaTa Ha Bukcen (Wicksell, 1898) n npobnema ¢ nHteptemnopanHara
KoopauHaums. Tasm KOHUENUWS e Hapnyame He-BanpacuaHcko HepaBHOBECHE.

XaaH (Hahn, 1977) BbBeXXOa TepMUHa ,He-BarnpacuaHcku”, 3a ga cuctemaTtusm-
pa onutute Ha Knaywbp (Clower, 1965) n JlenoHxydBya (Leijonhufvud, 1968) B n3sex-
[aHeTo Ha oo BanpacuMaHCKO paBHOBECKE, MpuUnarankn KEMHCUAHCKU apryMeHTu.
Bbnpekn ye ce nanonsea B pa3nuyeH koHTekcT (Tamborini et al., 2014; Boianovsky,
Trautwein, 2011; Backhouse and Boianovsky, 2006), To3n TepMuH € MOAXOAALLO
0606LLeHre Ha NpoLeca Ha yCbBBbPLUEHCTBaHe Ha mogenuTe Ha ACOP.

HeoBanpacuaHckaTa Teopusi Ha HEpaBHOBECMETO MNpPEeACTaBs AMHAMWUYHUTE
paBHOBECHW MOAENW, B T.4. TE3M Ha peanHus OU3HEC-LMKBI, KAaTO PaBHOBECHW TPaekK-
TOpUK, rPaBUTMPALLM OKONO paBHOBecCHaTa nucta. B kpas Ha Bcsika Tbproecka ¢hasa
nasapuTte Jocturat 40 BpeMeHHO BanaHcupaHe cnopep no-crnab Kputepun 3a paBHO-
BECUE U Ce CTPEMSAT KbM paBHOBECUE B CriedBallarta TbproBcka ¢hasa CbrmnacHo no-
CWIEH, eCTEeCTBEH KpUTEpPUA 3a paBHoBecue. BCbLUHOCT TO3M nmogxon Bb3npous-
BeXJa CTaTMYHOTO (PYHKUMOHMPaHe Ha nasapuTe, onncaHo ot Cmut n Mapwan (Bx.
no-nogpobHo Pages, 2011, c. 43). B TakaBa pamka GM3HecC-LUMKNUTE ce NpeacTaBAT
KaTo paBHOBECEH (DEHOMEH, a He KaTO MasapeH npoBsarn.

WHTepTemnopanHoTto pasHoBecue Apoy-[lebpbo (Arrow, 1964), B koeTo ce
Jonycka, 4Ye nosegeH4Yecka HECUIypHOCT He Ce MposIBSBa, a OYaKBaHUATA Ha TbProe-
uuTEe Ca CaMOOCBHLLECTBABALLM Ce, OHarnegsBa AMHAaMUYHATa paBHOBECHa nucTta
Ha HeoBanpacuaHCKoTO HepaBHoBecue. TeopunTe Ha nocneaoBaTenHo passmealLmTe
ce nasapu Ha paHOMOH u PagHep npedcTaBAT ABe MO-peanvcTydHU BEPCUMM Ha
WHTEPTEMMNOPANIHOTO PaBHOBECWE C MPOSIBU HA MOBEAEHYECKA HECUTYPHOCT U rpa-
HULM Ha KOTHUTUBHUTE Bb3MOXHOCTU Ha B3UMALLMTE PELUEHUS TbProBLM — Orpa-
HVMYeHa paumoHanHocT B mbpBaTta Teopusi (Grandmont, 1977) 1 orpaHMdeHa onTumu-
3auus BbB BTOpata (Radner, 1979). iMeHHO B uUHTEpnpeTauusita Ha Te3n Teopum
OT rnegHa To4ka Ha JOroBapsiHETO Npo3upa KOHUenumsaTa 3a AUHAMUYHOTO Hepas-
HoBecue, cnopes KoATO GunatepanHuTe NperoBopu ca npuynHa, a He cneacreme
Ha paBHOBECWETO U Ye TO € UMarMHepHO KpanHO CbCTOsHME.

Cnopep He-BanpacuaHckata Bepcus Ha AMHaMWYHOTO HepaBHOBECUE ponsTa
Ha rpaBUTaYeH LEHTBLP Ce U3MbIIHSABA HE OT ECTECTBEHUTE PABHOBECHU LieHM Ha CMuUT
n Mapwan, a OT ecTecTBeHMs1 NMxBeH npoueHT Ha Bukcen. Mogenute Ha [JCOP ¢
€HIOreHHo AeTepMUHUpaH kanutan Ha Yyadopa (Woodford, 2003, rn. 5), ca gobpa
OCHOBa 3a 0DOCHOBaBaHETO Ha Ta3W KoHuenuusi. B HoBaTa KOHCTPYKUMSI paBHO-
BECHaTa nucTa ce oHarnegsdsa OT MHTEPTEMMOPASIHOTO paBHOBECWME B MoAerna Ha
PBLl, a 613Hec-umknmTe ce reHepmpaT KakTo OT TEXHOMOTMYHU, Taka N OT HOMUHAITHM
wokoBe. Crnepn MKOHOMMYeckaTa kpu3a ocobeH MHTepec MpeacTaBnsBaT onuTuTe 3a
uHTerpmpaHe B mogenute Ha [JCOP Ha noBegeH4YeckaTa HECUIrypHOCT BbB (OUHAH-
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COBUS CEKTOP, B T.Y. M HA XapakTepHusi Npobnem ¢ MHTepTeMnopanHara KoopavHaums
Ha kanuTanosusi nasap. To3u npobnem, KOMTO BOAWM OO0 MAaTOMOMMYHM OTKIOHEHUSA B
MKOHOMMYEeCKaTa CUCTEMA, € WU OCHOBHATa pasfuka Mexay He-BanpacuaHckoTo u
HeoBanpacuaHcKOTO HepaBHOBECHE.

MpegnounTaHusaTa Ha aHanuaaTopute kbM MogenuTte Ha [JCOP 6e3 eHOoreHeH
kanuTtan (Woodford, 2003, rn. 4) oBUKHOBEHO Ce MOTMBMPAT C TBbPAEHWETO, Ye B
CpaBHEHME C OM3Hec-UMKNUTE BapuauMMTe Ha Kanutana ca MHOro no-crnabwm
(McCallum, Nelson, 1997). Hewo nose4ve, koMOMHauusiTa OT OaBHONPOMEHSALLN ce
LEHM 1 eHOoreHe3npaHn UHBECTMLMM BOOW OO HEpeanucTUYHO BMCOKM (oryKTyauum
Ha eHOoreHHUTe npomeHnven. C Opyrv aymm, USMEHEHNATA B HOMUHAIHUTE JIMXBEHN
NMPOLEHTU Ce MPEHacAT OMPEKTHO B MPOMEHUTE Ha pearHWTE JIMXBEHW MPOLIEHTY,
KOETO Mpeau3BMKBa MpeKareHo BMcOoKa NETNMBOCT Ha uHBecTuummute. [NpeHebpe-
XWUTENHOTO OTHOLUEHME KbM EHOOreHHOTO opMupaHe Ha uHBecTUuMuTe obauye
OTHEMa OT aHanusa edHu OT Han-BaKHUTE npeanmcTea Ha nogxoda PBL Ha KnanaHg
u [NpeckoT, a UMEHHO NpuUckLLAaTa HTepTEMNOpanHa Npupoaa 1 UHKOPNopMpaHeTo Ha
npegnaraHeto B ukoHomukata (Kydland, Prescott, 1982). Kakto TBbpasaTr KuHr un
Peberno, ,0TroBop1Te Ha MKOHOMMYECKATa CUCTEMA Ha LLUOKOBETE 3aBUCAT B MHOMO
rornsiMa cTeneH OT MPOLEeCcUTe Ha akymynvpaHe Ha mHBecTMumm u kanutan” (King,
Rebelo, 2000, p. 6). He Ha nocrnegHo msAcTo TpsAbBa fa ce oryeTe PakTbT, 4ve
WHTepTeMMnoparnHaTa KoopavHaumsa Mmexay 0baeLoTo notpednenne (cnectaBaHMATa)
1 ObOELOTO NPOM3BOACTBO (MHBECTULMMTE) € KITHYOBMAT Npobrnem, Konto B 0606-
LiaBaLlaTa pamka Ha paBHOBECMETO TPsibBa Aa ce paspeLum C JNIMXBEHUS MPOLEHT. 3a
0a oTroBopAT Ha KpuTukute, Yyadopa (Woodford, 2003, 2004), Kacapec n Makkanbm
(Casares, McCallum, 2000) v gp. paspaboreat mogenu Ha OCOP, kouto eHpo-
reHesupar Kkanutana B kombuHaums ¢ konebnvearta LieHoBa pamka Ha Kango.

C ponyckaHeTo 3a 6aBHONpoMeHsALWM ce ueHn mogensbt Ha JCOP ¢ eHooreHHo
JeTepMuHMpaH kanutan Ha Yyadopg (Woodford, 2003, rn. 5) ycnsiea aa npvcnocobm
nuxeeHaTa Teopusi Ha LeHWTe Ha Bukcen B mogen Ha dnykTyauumte Ha UeHUTe U
KpaviH1a NpOAYyKT C BUOUMW KEWHCUAHCKWM Xapaktepuctukn (Mazzocchi, 2103a, p. 9).
Wnun kakto TBBPAM Yyadopa, ,camo ¢ GaBHOMPOMEHSLUMTE Ce LieHUM MOXe da ce
BbBEAE KPUTUYHATa BUKCENMAHCKa pasnvka Mexay OEWCTBUTENHUS U eCTECTBEHUSI
NNXBEH MPOLEHT, MMarkv NpeaBuau, Ye pasMUHaBaHETO Mexay TaX ce MosiBsBa
€[OVHCTBEHO KaTO pe3ynTaT OT HEecCrnocobHOCTTa Ha LeHuTe da ce aBwkart 6bp3o”
(Woodford,, 2003, p. 232). lokaTo T031 Mogen obaye chokycrpa BHUMAHUETO BBLPXY
noBeeH4YecKaTa HECUNypHOCT Ha CTOKOBUS U/UNW Ha TPyOOBWUst Nasap, KanutanoBusaT
nasap ocTaBa CbBbPLUEH U B HEMPEKbCHATO MHTEpPTEMNOpanHo pasHosecue. [Nbp-
BaTa KpuTMKa cpelly nodobHO [oMnyckaHe € CbLUeCTBYBaHETO Ha MocpeaHuLm
(baHkoBaTa cuctemMa) Mexay cnectutenqTe (QOMakvHcTBaTa) n uHsectutopurte (up-
mMuTte). Korato ce oT4eTe akTMBHaTa pons Ha GaHkoBaTa cucTeMa, paBHOBECUETO Ha
Kanutanoesus nasap, AeduHMpaHO OT NPOU3BOAUTENHOCTTA M CKITOHHOCTTA KbM
criecTsiBaHe, MOXe [a He CbBMNafHe C paBHOBECUETO MPU MbilHa 3aeToCT. Tl KaTo n
TpUTe BuAa ydaCTHULM Ha KanuTanoBus Masap pasnonaraT C orpaHnyeHa MHGop-
Mauusi, CbLUECTBYBAT CEPMO3HM OCHOBaHMS 33 pasMMHABaHE MeXgy nasapHus u
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€CTECTBEHUSA NUXBEH NpoLEeHT. TpyaHoCcTUTe npea ueHTpanHata 6aHka ce nosiBsiear,
TbW KaTo ,6e3kacoBaTa UKOHOMMKaA Ha Bukcen He e nkoHomuka 6e3 napwu” (Laidler,
2006, p. 3). Bcekn areHT MoXe fa yBenuum nokynateriHata cv CnocobHOCT Unn vpes
npogaxbara Ha CTOKWU, UK Ype3 3aeMaHe Ha napwu oT Hsikon apyr. C yyactneTo cu B
TO3n npouec OaHkaTa e B CbCTOsIHWME Aa MOBULLM MOKyrnaTenHaTa cura Ha BCEKU
yyacTHuWK, 6e3 HAKOW Opyr Aa NOHece eKBMBArEHTHO MOHWkKeHne. OCBEH TOBa TSl MOXe
[a noBuwwM cobcTBeHaTa CM MoKynaTenHa cuna, 3aeMavikym napy OT LUeHTparnHarta
baHka. [NpobnembT e, ye GaHkoBaTa cMcTeMa 61 Mormna fa yBenuyaBa HoMUHanHaTa
nokynaTtenHa cuna B MKOHOMMKATa U €OHOBPEMEHHO C TOBa Aa s pasnpedens no
Ha4uH, Pas3nNMyeH OT TO3N Npu GanaHCc Mexay WHBECTULMUTE W CMnecTsiBaHusTa B
YCInoBusATa Ha MbfiHa 3aeTocT. M Tbih KaTo BGaHkoBaTa cucTemMa HEBMHArK ycnsiea ga
yrnpaBnsiBa HOMUHaNHUA B CbOTBETCTBME C €CTECTBEHMSI NNXBEH NPOLEHT, KanuTa-
NOBUAT Nasap € HeCbBbPLLUEH. [MocnegHMAT M3BOA HE € BbNPOC Ha NorpelliHa MoHe-
TapHa MonuTMKa, a e cneactevMe OT pakTa, Ye eCTECTBEHUAT NIUXBEH MPOLEHT e
HEBUAMM U HUTO PMHaHcoBaTa CUCTEMA, HUTO KOWTO U Aa € APYr UMaT ToYHa UHAOop-
Maumsi 3a Hero.

Kato pesyntaTt OT MO-BUCOKWUTE/MO-HUCKATE CTOMHOCTM Ha Ma3apHUsl NMXBEH
MPOLEHT CNpsIMO eCTECTBEHWUS] IOMAKMHCTBATA LUE Ce CTPEMSAT Aa criectsBaT noseye/
no-marko, a upM1Te LLie MHBECTMPAT Nno-Marnko/moeede. Taka HUTO egHa OT OBeTe
CTpaHW Ha nasapa Hsama ga OOCTUrHe OO0 MHTEPTEMMNOPAariHO paBHOBECME HA CBOUTE
nnaHose. C gpyrm aymu, Npy HanMunmeTo Ha CBPBXCMNECTABAHUSA UM CBPBXUHBECTU-
U1K, HaTpynaHu 3apagu ,NorpeLuH1s” nasapeH JIMXBEH MPOLEHT, LEHUTE N KONMYECT-
BaTa OT KpariHUsl NPOAYKT Ha nasapute MoraT [a Ce OTKIOHSIBAT OT paBHOBECHUTE CU
CTOMHOCTN. WMEHHO nOoCnedHOTO 3aKMiuYeHWe [daBa OCHOBaHWE AavcbanaHcbT
WHBECTULMN-CNECTABAHMSA A Ce MHTEPNPETUPA KaTo U3TOYHMK Ha Br3Hec-LmKknn. Bbe
BCUYKM CIydan U3KIMOYBAHETO Ha To3u npobnem ot obobLiaBallata Teopust Ha paB-
HOBECUETO/HEPABHOBECUETO € MHOr0 ChblLUEeCTBEH HeuH HepocTaTbK (Leijonhufvud,
1981; Van der Ploeg, 2005).

OT rmegHa To4ka Ha MOHeTapHaTa NoNUTMKa MOCNeaHUTE Pa3ChXOeHWs NoKas-
BaT, Ye NUXBEHNTE MPOLEHTN TpsioBa Aa ObaaT 0OEKT Ha KOHTPOS He camo 3aLloTo
ueHuTe ce aBwxkaT 6aBHO (KakTo e cnoped mogenute Ha JCOP), Ho 1 3awwoTo ,CBO-
0ogHuTE” NMXBM MoOrat da OTKIIOHAT WKOHOMMKaTa B OE3KOHTpONHa TpaeKTopusi.
CbLUEeBpEMEHHO N3MEHEHUATA HA LIEHWTE M Ha KparHWUS NPOAYKT Le Haco4yBaT MKOHO-
MMKaTa KbM paBHOBECHAaTa M MMCTa camo Korato CTUMYNMpaT HOMWHANHWUS NUXBEH
NPOLEHT Aa 3aTBOPU paspuBa C €CTECTBEHMSA NIMXBEH NPOLEHT. VIMEHHO Te3n KOHCTa-
Tauum OCBETNABAT pondTta Ha aucbanaHca UHBECTULMK-CNECTABAHUA U HECHBBPLLEH-
cTBaTa Ha kanuTarioBMTE Nasapu B TbIKyBaHETO Ha GU3Hec-umknute. Mexay apyroto
aHanuan Ha HeycrneluHaTa MHTepTemnopanHa KoopavHaumMs 1 KanuTanoBuTe nasapm
MoraT a ce HamepsiT B Hsikom no3abpaeeHn mogenm (Leijonhufvud, 1981; Greenwald,
Stiglitz, 1987), cnopeq KOUTO NUXBEHWAT MPOLEHT € ,MorpeliHa LeHa”, KOsiTO MOHe-
TapHaTa nonuTunka Tpsoea ga NpeBbPHE B ,NpaBuIiHa”.

3a pasnuka oT Te3an Modenu, B KOUTO hOKYCbT Ha BHMMaHWETO € MOCTaBeH
€OVHCTBEHO BbpXy Npobrnema ¢ uMHTepTeMnoparnHata KoopauHaumsi, TyK AMHaMUYHO
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HepaBHOBeCKEe e BCekn-bM3HeC LMKbI, HE3aBUCKMO MO KaKbB HauMH € NnpeansBukaH 1
OT KOS CTpaHa (peanHaTa wunvM HOMWHarnHarta) Ha MKoHoMukaTa. ETo 3awo He-Banpa-
CMaHCKOTO HEpaBHOBECHKE Ce OTLXAECTBSIBA C KyMynaTuBHUA npouec Ha Bukcen, a He
€ Npobnema Ha MHTepTeMmnopanHaTa KoopaAvHaLWms.

Mo-HaTaTbK ca npeacTtaBeHn ABa Modena, KOUTO oHarneasiBaT He-BanpacuaH-
CKUTE XapaKTepuCTVMKM Ha AMHAMUYHOTO HepaBHoBecwe. [JokaTo MbpBUAT MOAEnN e
edHa oT Han-nonynapHuTe Bepcum Ha JCOP ¢ eHgoreHeH kanuTtarn, BTOPUSAT € OnuT
3a VHTerpmpaHe Ha gucbanaHca MHBECTMUMK-CNECTABaHUS KbM pamkaTta Ha [JCOP.
To3n mMogen nocTaes akUEeHT BbPXy pPonsATa Ha NpaBuMOTO Ha obpaTHaTta Bpb3ka Ha
NNXBEHWA NPOLIEHT W faBa Bb3MOXHOCT [a Ce M3BBbPLLAT HAKON KONMYECTBEHW OLIEHKU
Ha npobnema ¢ uHTepTeMnopanHarta KoopavHauus.

Mopen Ha [1ICOP c eHaOreHHO geTepMUHUPAH Kanutan

OCHOBHUTE OTNUYUTENHU XapakTepucTuku Ha mogena Ha OCOP c eHpo-
reHHoO AeTepMVHMPaH KanuTarn ca MOHOMOMMCTUYHATA KOHKYpeHUMs u 6aBHONpPO-
MeHsaWwuTe ce HomuHanHu uern (Woodford, 2003, 2004; Casares, 2002).2 Pasrpa-
HMYaBaT ce TPU KaTeropmm MKOHOMUYECKWN areHTW: IOMaKUHCTBA, PMPMU U LIeHTpanHa
GaHka. [lomakumHCTBaTa nogabpXaT peanHu napuyHv 6anaHcu, usbupat Tpyaa, KomTo
npegnarat, u notTpebneHneTo, KOeTo TbpcAaT. Pupmute npoussexagat AvdepeHum-
paHN CTOKW B YCIOBMSITA Ha MOHOMOMMUCTMYHA KOHKypeHuusi. Te cpelwaTt onpege-
NIEHN OrpaHUYeHUs Mo OTHOLLUEHME KaKTO Ha KOpUIrMpaHeTo Ha LeHWTe, Taka U Ha
aKyMmynupaHeTo Ha kanuTana. LleHTpanHaTa 6aHka onpefens LeneBo paBHuLE Ha
nHNaumsTa n uKcrpa HOMUHaNHNUA NMXBEH NPOUEHT. MogenbsT uma Tpy OCHOBHM
cTpouTenHu 6roka, KOUTO ce M3BeXaaT crnef NorapuTMUYHO JIMHENHA anpoKcumaums
Ha PaBHOBECHUTE OMHAMMKM CMPSMO YCTOMYMBOTO CbCTOSIHME HA WMKOHOMMUKATa C
Hynesa UHdnayus.

PeanHusaTt cektop B MKOHOMMKAaTa ce AedurHMpa, OT edHa cTpaHa, OT aHanusa
Ha ONTMMAanHOTO MOBEAEHME Ha JOMaKMHCTBaTa U oupmuTe, a OT Apyra, oT ycro-
BUSITA 32 paBHOBecKe.

MpenctaBUTENHOTO JOMaKUHCMEO MaKCMMMU3UPa OYaKkBaHaTa AUCKOHTMPaHa
NoniesHOCT, creasanky pyHKumaTa:

" l-o -y 1+¢

M g3 S LM N

k=0 l-c 1-y\ P, 1+¢

KbAETO [f € OWCKOHTOBUAT hakTop; o < 1 - OTHOCUTerHaTa CKNOHHOCT Ha AoMa-
KMHCTBOTO fAa usbsrea pucka; ¢ >0 ce wHTepnpetupa kato oGpaTHonponop-

LMOHarHa enactu4yHoOCTTa Ha arperaTtHOTO npeanaraHe Ha Tpya; 7/<1 - KaTo
obpaTHonponopuuoHanHa (nosy)enacTMYHOCT Ha TbPCEHETO Ha peanHu 6anaHcu

2 B nsBexpgaHeTo Ha mofena ca M3non3BaHu MeToauuveckuTe ykasanus Ha KpuctuaHo (Christiano,
2004) n Magsokn (Mazzocchi, 2014).
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OT AOMaKMHCTBOTO CrNpsAMO HOMUHaITHUA JINXBEH MNMPOLEHT; Nt Ca 4YacoBeTe 3a pa6o-

Mt
Ta B nepuofa t; —L - peanHuTe napuyHu 6anavew; C, - arperatop Ha notpe6-
P
t
neHveTo BLB Bpeme ¢ (Dixit, Stiglitz, 1977).°
Tasn dyHKUMS ce MakcMmmuavpa Nno OTHOLUEHWE Ha nopeguuaTa GrooKeTHU
OrpaHNYeHus:

W,
(2) C,<—LN,+11, + :
P

t t

KbaEeTO Bt obo0uwaBa HOMMHaNHUTE MNnallaHus, CBbp3aHn C nogabpXaHeTo Ha

Mt _Mt—l _ (I/Rt")Bt _Bt—l
P

noptcpeiina B kpas Ha nepuoga ¢ —1; P, e ueHousiT nhagekc; W, - HoMMHanHoTo

3annaliaHe B nepuopa ¢, Ht - nevyan6aTta oT y4vyactume B cobcTBEHOCTTA Ha q)l/lp-

MuTe.
MbpBuTe (HeoBxoayMM) YCrOBUS 38 MaKCUMyM Ha (PyHKUMATa Ha MOMNe3HoCTTa

ca.
@) crvy =L,
7
-V
4) c°=E h ﬁc,;‘{}+[ij :
Pt+l Pt
C -0
®) gl ==L =R,
C, '

YpaBHeHus (1) 1 (2) kopecnoHaupar ¢ onTUManH1UTE YCroBusa 3a npeanaraHe
Ha Tpy4d U TbpceHe Ha pearnHu 6anaHcy, a (3) e N3BecTHOTO ypaBHeHWe Ha Onnep
3a notpebneHwneTo.

Wmankv npeasua, 4Ye peanHWaT NUMXBEH NPOLEHT Ce npeacTtaBs Kato

P
Rt = Rt" L , KbOeTo Rtn € HOMUHaNHUAT JINXBEH NPOLEHT, U crnea 3aMmeCcTBaHe B
t+1

(5) n (4), (4) ce ceexpa no:

3
Tosu Bug beHKLlI/II/I C NOCTOSIHHA OTHOCUTENHA CKIOHHOCT 3a M3bsArBaHe Ha puUcka umMaTt BaXKHU

ou _
nocneacTtsus. MapruHanHata nonesHocT oT n0Tpe6neHmeTo e 7:Ct 9, a MHTEpTEMNOpPAanHaTa
0

t

—O
C
MaprmuHanHa HopmMa Ha 3aMeCTBaHe - CbOTBETHO [t—H .
C
t
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1
M r Z
© Me_[1_ L] ¢r.
U R

3a nNpons3BOACTBOTO Ha KpaiiHua npoaykT Y, Bcsika ¢hupma nanonssa Tpya

N , W KanuTan K ;, CbIMacHO MPoM3BOACTBEHa (PYHKLUMA C MOCTOsIHHA Bb3BpblUae-
MOCT OT MaLlaba oT Tuna:

™) Y,()=K,G) N, )™

KbAETO napamMeTbpbT & MOKa3Ba OTHOCUTENMHOTO yyYacTue B MPOM3BOACTBOTO Ha
kanutana. BbB Bcsiko ¢ dovpmata I B3vMa MHBECTULMOHHO peLleHne, AoMYyCKanku,
Yye JOMbIIHUTENHO NOCTPOEHUST KanuTan Le Brnese B NPON3BOACTBO €4MH Neprog
cnep ToBa pelueHne. 3aToBa 3aKOHbT Ha ABWXKEHMe ce 3afaBa KaTo:

(8) K.(i)=(1-0)K,()+1,0),

KbOEeTO It(l) € KOMNo3utHaTta (CbCTaBHa) MHBECTULMOHHa CTOKa, 3aKyneHa OT

¢vpmata i B nepuoda f,a O - HopMarta Ha amopTM3auus.

Cneagavikn Oukent-Cturnuy, (1977), arperaTHOTO TbpCeHe, KOETO Brnsie BbpXy
TbPCEHETO Ha oTAenHaTa upMa, a OTTYK - U BbPXY PELUEHNETO 3a onpeaensHe
Ha LieHaTa, ce UnicTpupa no CregHust HaumH:

i S )

9) v¢ = }Y”’(i)g di|
0

1

KbOETO & e MOCTOsIHHaTa enacTMYHOCT Ha 3amectBaHe. OT MbPBOTO yCrioBME 3a
MUHMMM3MPaHe Ha pasxoauTe Ha hupMuTe U JOMaKMHCTBATa CredBa, Ye TbPCEHETO
Ha BCsika CTOKa I B mepvoda ! MOXe [a ce NpeacTaBu KaTo:

10y 7/)=[ 22|y

MocnegHuTe ABE YpaBHEHWNS Ca KOPEKTHWU, KOraTo MHBECTULMOHHATA CTOKa €
CbC CbllaTa NOCTOsIHHA enacTUYHOCT Ha 3amecTBaHe, KakTo W arperaTtHoTo noTtpeb-
nenve.* Mpu Te3n ycnosusi o6LLOTO ThbpCeEHE Ce 3aJaBa KaTo:

(1) v¢ =C,+1, .

4
C ppyrv aymu, pupmuTe KynyBaT pasfUyHUTE KanuTanoBW CTOKU B CbLUMTE NPOMOPLMK, KAKTO M
arperaTtHusIT noTpeburen.
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Ako ponycHem, Ye pasxogute 3a npucnocobsiBaHe Ha MNPOMEHAWMS ce
Kanutan Ha d_)I/IpMI/ITe Cce npencrtaBAaT KaTo U3nNbkKHana (i)yHKLI,I/IFl,5 KOJTIN4eCTBOTO Ha

cbCTaBHaTa cToka I, (1) KOSITO (ovpmaTta, npuTexaBalla KanvTanoBa HanmM4yHOCT

K, (i ) TpsibBa Aa 3aKkynu cera, 3a Aa pasnornara ¢ kanutanoeara HanmuHoct K, | (i )
npes criefBalLus nepvos, e

@2 1()= 1 K@k ),

0

KbAEeTo [(l) =0, I'(l) =1nl (l) = &, . NapameTbpbT £, U3MepBa pasxoante

3a npucnocobsiBaHe Ha KanuTana npu nor-nMHerHa anpokcumauus Ha paBHOBEC-
HUTE anHamukm.®
dupmnte onpenenaT ueHute B Konebnueama pamka Ha Kanso (Mazzocchi,

2014). ToBa 03Ha4aBa, Ye caMo efHa yacT, paBHa Ha 1—6, (O <l-0< 1), cny-
YaiiHO M3GpaHu pMpMW MoraT Aa MPOMEHST LieHaTa npes pasrnexaaHns nepuop,
pokato octaHanute @ vpmm We npeanoyeTaT LeHaTa oT npeaxoaHns nepuop. C

BeposiTHocT OF LenaTa, nsbpaHa B nepvopa f, We OCTaHe HerpoMeHeHa npes

cneasawyte t + k nepuoan. Korato dpupmara i usbupa Hosa LieHa B nepuoaa ¢,
TS MakCuMu3upa OCbBpPEMEHEeHaTa CTOMHOCT Ha MapuyHWsl MOTOK MO BpeMe Ha

OY4aKBaHMA XM3HEH LMKBLN Ha u3bpaHaTta ueHa. Taka npu 3agageHa K, (z) n36o-

PbT Ha LeHa P+k, KOWTO BKMIOYBA OMpeaensiHeTo Ha KH,H]() " N;+k(i) 3a

ke (O,'OO), Ce cBeXaa OO0 pellaBaHeTo Ha crnegHaTta onTuMmn3alnoHHa 3ajada:

(13) max [z+k. t+k ) VVt+th+k(i)_Pt+k1t+k(i)]
P[ik:lf(i) "0 Ris

MO OTHOLWEHNE Ha OrpaHn4YeHunATa:

0= B

t+k

(14) Y

t
t+k

(1 5) Yt+k () Kt+k (l)a Nt+k (i)l_a

5
Mpumep 3a TakaBa pyHKUMSA ca pa3xoguTe 3a MHCTanupaHe Ha HOB Kanutan u obydeHune Ha paboT-
HVUUWTEe fa onepwupart ¢ HoBute mawwmnHu (Lucas, 1967).

6 .
AI/IXeH6ayM n (DVILIJep npeacTaBaT & KaTo emfaCTU4YHOCT Ha CbOTHOLUEHUNETO UHBECTULMN-KanuTan

v
cnpsiMo nokasatens ¢ Ha TobuH (Eichenbaum and Fisher, 2004).
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Pt+k+l(i) _SK k(i)
t+

K, (0)

() _ P,:,m (l) ¢ eepossmnocm 1 — 6
+k -

(16) 1,4 ())=1

a7 P

t .
P, (i) c eeposimnocm 6

MbpBOTO (HEOGXOAMMO) YCIOBUE 32 MAKCHMYM, OTHACSsLLO Ce A0 aKyMynu-
paHeTo Ha KanuTan, € CriegHoTo:

dr, (i) 1 N (i)
18) v p —_— _ eV
(18) de(l,)E P2 ()

2\ o+
th+l (l)
KbaeTo AH—k (1) npencraBA HOMUHalNIHUTE MaprmHaliHu cnectdaBaHUA Ha pa3xoan 3a

TPyA B i-Ta pupma KaTo pesyntaTt OT YBENWYEHUETO Ha HanmuyHusA Kanutan npes
nepuoga t+1 ¢ eaHa eguHuua. Jlornkata 3a ToBa TBbpAEHMWE €, Ye MaprMHanHuTe
pasxoau 3a MHCTanupaHe Ha efHa AOMblHUTENHa eauHMua KanuTtan B nepvoga
(B T.4. pasxogute 3a NpucnocobsiBaHe) ce NpUpPaBHSIBAT Ha O4aKBaHOTO AWMCKOHTU-
paHO MapruHasnHo y4acTue B CTOMHOCTTA Ha dovpmaTta Ha JoMblIHUTEeNHaTa eanHu-
La kanuTan, nonyyeHa npes nepuoga ¢ + 1. MocneaHoTto ce 3agaea ¢ MapruHanHarta
Bb3BPBHLLAEMOCT Ha Tas3uW e4uHMLA Kanutan npu M3non3BaHeTo W B NPOM3BOA-
CTBOTO MJIlOC npuxogute oOT npop,a>K6aTa Ha OCTaTb4HUA KanuTan cnen amopTtu-
3ayusara.

YCcnoBMeTo 3a MakcuMmym, OTHacsLWOo ce Ao u3bopa Ha ueHaTta, ce cBexaa
no:

(19 $ 0 bt 0l 0)- w5, (=0,
k=0 ¢

P
KbAeTo ;= ——— € KopuripaliaTa CTaBka Ha MapruHarnHuTe pasxoau, gokato S,
1

ca camuTe (HOMUHanNHW) MapruHanHu pasxoau. YpasHeHue (19) BCLLHOCT e obuyan-
HOTO ycrnoBsue 3a MakcuMyMm B Mofena Ha Kanso. OnpegensHeTo Ha onTuManHata
LeHa ce M3BbpLLBA MO ,MEPCMNEKTUBEH” HAYWH, T.€. OTYMTAT Ce HE CaMO TEKyLLMTE, HO
n 6baewyTe ovakBaHy MaprvHanHu pasxoay BbB BCUMUKM CbCTOSIHWMS Ha cpenata, B
kouTo m3bpaHaTta uUeHa Bce owe e B cuna. EaMHcTBeHaTa HecTtaHOapTHa xapakTe-
puUCTMKa €, Ye KanuTanbT BMMse BbPXy MPOM3BOAMTENHOCTTa Ha Tpyda, a OTTyK W
BBbPXY MapryHanHute pasxoau Ha dvpmara.

4 Yyadopa aprymeHTUpa 3alo MapriHanHute CnecTsBaHusl Ha pas3xoau 3a TpyA ca noaxoAsila msipka
Ha MapruHanHaTa Bb3BpbLLAEMOCT Ha KanuTana no CregHust HauuH: 3apaau orpaHuyveHusiTa BbpXy
TbPCEHETO Ha NpousBexaaHvsa oT dmpmaTa NpoAyKT Bb3BpbLUiaeMocTTa OT AOMbIHUTENHATa eAnMHMLa
kanuTtan e cneacTeue oT dpakTa, Ye TA NO3BOMsABA Aa ce NPou3BeAe TakoBa KONMMYECTBO, KOETO Lie ce
TbpCy Ha nasapa npuv no-manko Tpya (Bx. Woodford, 2003).
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drnHaHcoBUAT CEKTOp B MKOHOMUKaTa ce /J,e(bleMpa OT ONTUMAariHOTO MnoBe-
OeHune Ha ueHmparsHama b6aHka. T nposeXxana MoHeTapHaTta CU NOoJNINTUKa, KaTto

onpenens M ,. Kno4YoBUAT KOMMOHEHT B Ta3n NONUTUKA € NPaBUNoTo Ha Tennbp,
KOETO B Ham-ornpocTeHaTa cu popma ce npeacTass KaTo:

Vg4 y
(20) n _Rn* Pt /Pt—l (ijy ,

t+1 — Pt* /})[: Y*

0 -~ 0
KbOeTo R" e nuxsenmart NPOUEHT Npu YCTONYMBO CbCTOAHUE, a Yt - noTeHuwnarn-

HUSIT KpaeH NPOAYKT, UMW HeyCcKopsiBalla MHpnauusata Hopma Ha npoaykta (HYWHIT).
B o6wwwms cnyyan 7, >0 u 7y > 0. Cbnocrassiiku ¢ (4), cTaBa sicHo, Ye (20) nHau-

pekTHO AeTepmuHupa M, .
Mpu Tean gonyckaHus NasapbT ce 6anaHcupa, Koraro:

@1) N, =[N, ()i,
0

B KOMOGVHALWMSA C ypaBHeHUATa Y[(l) = Yid (l) nY =C, +1,.

CnepgBawlata cTbnka e ga ce geduHvpa nor-nmHerHaTa anpokcumaums Ha
pPaBHOBECHUTE OUHAMUKM CMPSIMO YCTOMYMBOTO CbCTOSIHUE Ha MKOHOMUKAaTa C Hyrnesa
WHNauuda. 3a Tasu uen e 03HaynuMm forapuTMMUYHOTO OTKIIOHEHME OT YCTOMYM-
BOTO CbCTOSIHME X C X, KbAETO X = X — X .

3a pasnuka oT mopgenute Ha PBLL peanHusTt cektop, nnn IS 6510kbm, ce
OnncBa He C efHO-e4MHCTBEHO YpaBHEHWE, a CbC CUCTEMA OT YeTUPU YPaBHEHWSI.
MbpBOTO € NpeanaraHeTo Ha TPyA OT NPeAcTaBUTENHOTO JOMaKMHCTBO, KOETO OT
(3) ce ceexna fo:

(22) w=¢n, —ot,,

KbOETO @ = W, — P, € peanHara 3annarta. Crieq noraputMuiHa nuHeapusaumus n
npeobpa3syBaHe Ha (5) ce nony4aBa BTOPOTO ypaBHEHME:

A . 1.,.
(23) ¢, =Ec., _;(lt —E7, —,0)’

Kb[ETO C [, € O3Ha4YeH HOMVHAIHUAT JIMXBEH MPOLIEHT, z, =log P e HopmaTta
P
Ha wHpnauvsita, a p = —log B - pvckoHToBaTa Hopma. lMocrnegHaTta npeacrass

,€CTECTBEHMWS NTMXBEH NPOLEHT” UNn ,HeycKopsiBaLlums MHpnauusara nMxeeH npoLueHT”
(HYymnmy.

TpeToTo ypaBHEHNE € 3aKOHBLT Ha OBWXKEHWE Ha KanuMTanoBaTa HanW4HOCT.
YpaBHeHue (18) ce nor-nnHeapwmampa u ce kombuHupa ¢ (21), 3a ga ce nony4u:

135



MkoHoMuyecka mucebn ® 4/2016 ® Economic Thought

@4y p Lo B J1-A1-6) U pe o
ke 1+ﬂ 1+ Eki ( ) E X~ e(,,(l'f‘ﬂ)(lt E . p)

KbOETO 2 = l’ (l) n3mepBa cpeaHuA pa3Mep Ha peariHuTe MaprmHalriHu cnecrtaBaHnA
P
Ha pa3xogu 3a Tpyn, ﬂ € HOpMaTa Ha BpemMeBuUTEe npeanoyvyntaHund, a e'// - pa3xogute

3a npucrnocobsiBaHe Ha kanutana. [onyckaHeTo Ha pas3xoau 3a npucrnocobsBaHe
O3Ha4yaBa, Ye KanuTanbT e ,MepcrneKkTnBHa” unu Jrmegala Hanpes’ NpoMeHNunBaa.

lMocnegHOTO YETBBLPTO YPaBHEHME € Ha arperatHMTe pasxoaun. 3amecTBarnku
ypaBHeHus (7), (10) n (12) B ypaBHeHue (23) u cnep nor-nuHeapusaums, nony-
YyeHaTa 3aBUCUMOCT Ce NpeacTaBs KaTo

@) 5, =, +(1-0)5 [ -1-0)k]

_p+6(-a)
- p+6

KbOeTo € CbOTHOLWUEHME Ha I'IOTpGGJ'IeHVIeTO cnpamo KpaVIHVIFI npo-

OYKT, OoKaTo (1_g)é € CbOTHOLLEHMNE Ha KanuTana CnpsiMo MPOAYKTa B YCTONYU-

BOTO CbCTOSIHME HA MKOHOMMKATA.
B kpanHa cmeTka IS 6710kbm ce NpeAcTaBsa OT cucTtemarta ypaBHeHus (22),

(23), (24) v (25), KOSITO OMpenenst TPAeKTOPUUTE Ha NMPOMEHNMBUTE ), , C,, k.| ¥

CZ)t Nnpu MbpBOHA4YalriHoO 3agageHa Kanuntanosa HarM4HoCT kt 1 eBOJTIOLUMA Ha KpaTKO-

CPOYHUSI INXBEH MPOLEHT i, — E, 7., -

Bropuat, AS 6510k, ce onucea C ABe ypaBHEHWs, KOUTO MpPEeAcTaBAT mocre-
OVuMTE OT EHAOIEHHO AeTEPMUHMPaHaTa KanutanoBa HanMyHOCT BbPXY peLueHUeTo
Ha cpupmuTe 3a onpefensHe Ha ueHaTta. 3a ga ce v3Bede MbpPBOTO ypaBHEHUE, €
HeoOXoAMMO Aa Cce MoTbPCYM OTFrOBOP Ha ABa cneumduryHM BbNpoca: MbpBO, Kak
npoMsiHaTa Ha KanuTanoBaTa HanWM4YHOCT BMMSie BbPXYy MapruHarnHuTe pasxoau, a
OTTYK M BbPXY KpawHWs MPOAYKT; BTOPO, Kak bu Tpsbeano ga ce nNpoMeHs kanura-
noeaTa Hanuv4yHOCT BbB BPEMETO, Taka Ye LeHaTa [a ocTaHe MnocTosiHHa. W pokato
OTrOBOPBLT Ha MbPBUS BBNPOC CredBa AMPEKTHO OT (PyHKUMSATa Ha MapruHanHuTte
pa3xogu, OTroBOPbLT Ha BTOPWS M3MCKBA da Ce oTyeTe (PaKTbT, Ye peLleHMeTo 3a
onpefernsHe Ha LeHaTta 3aBUCK KakTo OT MH(aumsTa n cpegHuTe MapruHanHu pas-
X0OM, Taka M OT HacToAWMTE M OYaKBaHUTE KanuTanoBu paspvieu MO Bpeme Ha
NPUGNN3NTENHUSA XXU3HEH LKL Ha n3bpaHaTa LeHa.

Cnepngainkv Fanu (Gali et al., 2001), we nNpeacTaBuM peasiHuTe MapruHasHm

pasxoau S, Ha dupmata B nor-nmHeitHa popma kato:

(26) §t(i):§t_ = ﬁt(i)—ilg(i),
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7 (; Kt (l) a ISt (l)
KbAeTo f, (Z)E_, a §, = [~ . ToBa ypaBHeH\e ce UHTEpnpeTHpa no cnea-
Kt 0 Pt
HWUS1 HauvH: [pu HyneB (vMnca Ha) pa3puB Ha kanuTana cgvpmaTta, KoaTo 1M3dbupa
Mo-BNCOKa OT CpefHaTa LeHa, OT4nTa No-rofieMun OT CpeaHUTE MapriHanHy pas3xoau.
MocnegHoTO e 3apagu HamansBaliata MapruHanHa MpOW3BOAMTENHOCT Ha Tpyda
(BTOPUST KOMMOHEHT B AfcCHaTa CTpaHa Ha ypaBHeHMeTo). C akymynmMpaHeTo Ha
KanuTan ce nposiBsiBa AOMbIHUTENHO ePekTbT Ha kanuTana Ha dpupmaTta (nocnea-
HUSAT KOMMOHEHT). B 3aBucumocT oT obsABeHaTa cpedHa LeHa B MKOHOMMKATA,
KOIKOTO KanuTanoBaTa HanW4HOCT Ha dMpmata e Mo-BuMcoka OT cpefHaTa, TOnkoBa
HEVHUTE MapryMHanHu pasxoau ca Mo-HUCKW OT cpedHuTe. lNMpuumHaTta 3a ToBa e,
Ye MaprvHanHaTa npou3BOAMTENHOCT Ha Tpyda ce MoBULLIABA C yBervyaBaHe Ha
KanuTanoearta Hanu4yHocT Ha cdompmaTa. OT (21) 1 (26) onTumanHaTta ueHa Ha i -Ta

dumpma ce geduHupa KkaTo ﬁ*(z’)z F (i) N ce nor-nuHeapuaupa KaTo:
’ P

k [ee] k 0 k ~

(B6) Eitoi +¢ (BO) EiS v~ Z(BO) E ki )

k=0

M8

@7 b, ()=

k=1

KbAETO (= w noy= W. B nocrnegHoTO ypaBHeHVe ueHaTa
l-a+sa l-a+sa

3aBWCU He caMO OT uHdrauuaTa U cpefHUTe MapruHanHu pasxogu, HO U OT

HacToawmTe 1 6baewmTe pas3pusm Ha kanutana. Cnopeg Yyadopa (2004) nidgpna-

umnaTa, KOSATO KopecrnoHampa ¢ onvcaHuTe npolecu, ce NpeacTass Mo CrieHUs HaunH:

(28) 7%1 =ﬁEx7%x+] +k§t'
KbOoeTo k e napameTbp, KOUTO Ce M3YMCnsBa OT ApyruTe napameTpu. MIMEHHo
TOBa € MbpPBOTO ypaBHeHUE oT AS 6s10Ka.

BTopoTo ypaBHeHWe e arperatHaTta npou3BoACTBEHa (YHKUMSA, KOATO €
anpokcumaumsi oT MbpPBU pef Ha ypaBHeHue (7):

(29) 3, =ak, +(1-a), .
KbAETO ¢ € yvacTueTo Ha Kanutana. Taka AS 6rokbT ce npeactaBs OT ypaBHEHVS
(28) n (29) 1 onucea esonoUMATa Ha MHANAUMATa 7?[ 1 BpemeTo 3a TpyA ﬁt npu

3apaneHu ot IS 6rioka AHaMuki Ha p,, @, 1 k, . Tol oTuuTa edbekTa oT NpoMsiHaTa

Ha KanuTanoBaTa HanM4yHOCT BbpXY peanHuTe MaprimHanHu pasxoau, a OTTyK U BbpXy
KpaTkocpodHusi 6anaHc mexay nHdraumsTa n npogykra.

MP 6r0kbm ce NpeacTaBs eQUHCTBEHO OT NPaBUIOTO Ha Tennbp, KOETO e
nocriegHata geTepMyHaHTa Ha cuctemaTa. ToBa npaBuio oTpassiBa AvHaMuvKaTa Ha

B . .0
NUXBEHWA paspue I, =1, —I  CcnpaAMo 3adadeHuTe ot IS n AS 6rnokoeeTe NpoayKToB

A A *
pas3puB yt = yl - y() n VIH(*)J'IaLI,I/IOHeH pa3pus 7Z't = ﬂ't — 7T NO cnegHnsa Ha4uH:

137



MkoHoMuyecka mucebn ® 4/2016 ® Economic Thought

A

(B0) =y 7 +Y, Ve
KbaAeTo ABaTa Ternosu Koed)MLl,MeHTa ]/71' n 7)/ ca NonnTn4ecKun d)aKTOpI/I, KOUTO

UMNOCTPMPAT OTHOCUTESTHUS MHTEH3UTET Ha peakumMmTe Ha NIMXBEHUS MPOLIEHT CNpsSMO
OTKIMOHEHMATa Ha pa3puBMTE Ha MHANAUNUSATA U HA KpavHUS NPOAYKT OT CbOTBET-
HUTE UM LeneBn CTOMHOCTU. LleneBaTta CTOMHOCT Ha NPOAYKTOBUS paspus ce aedu-
HUpa KaTo Heroea yCTon4YnBa CTOMHOCT, CbBMECTUMA C LuenesaTta nHdnauus.

OT moHeTapHusa 6ok criedsat ABa BaXKHM M3BoAda 3a mopgena. [1bpeo, npasu-
noto Ha Tennbp ce BNMCBA HaMbIIHO B Ta3n paMka, Tbil KATO OT AedMHULUSTA Ha

0 * .
Yy cnepgga, 4e Korato ueneBarta WHdNauma £ e gocTurHarta, 1, Ce u3pasHsBa C

0. Bmopo, dyHKuMATa Ha peakumMsiTa Ha MoHeTapHaTa NonuTMKa AaBa Bb3MOXHOCT
Aa ce ONpeaensT eHOOTeHHUTE MPOMEHNVMBU [, 7,W ), B TOPHUTE YpaBHEHWS.

Criopep Yyadopa npaBurioto Ha Tennbp € onTumarHo, Korato LerneBarta nHgpnauus
e 6nuska go Hyna. B To3m cniydan 3arybute, KOMTO Ce mony4yaBaTt KakTo OT MHepT-
HOCTTa Ha LeHuTe, Taka 1 oT (briyKTyaummte 1 NpogbIPKUTENHOCTTA Ha NPOAYKTOBUS
paspuBs, e 6baaT MUHUMU3NPAHN.

B kpanHa cmeTka mogensT Ha JCOP ¢ eHOoreHHO geTepMuUHMpaH kanuTan ce
npeacTass OT cefeM ypaBHeHus - (22), (23), (24), (25), (28), (29), (30), n cenem Heuns-

A

BECTHW - I,, V,, N,, C;, @, , k,,; V 7, , KaKTO 1 efHa npeeTepMUHIpaHa NpoMeH-

nvea k, .

WHTerpupaHeTo Ha aucbanaHca nHBectuummn-cnectasanua B JICOP monena
C eH[OreHeH KanuTan U3NCKBa M3BECTHU NPOMEHU B TPUTE CTpouTenHu 6roka. Mo-
KOHKPETHO [OMYyCKaHUATA 3a CbBbPLUEH KanuTaroB Masap, MOHOMOMUCTUYHA KOHKY-
peHUUsi 1 GaBHONPOMEHSILLIM Ce LIEHN Ce 3aMeCcTBaT C HECHBbPLLEH KanuTaros nasap,
CbBbpLUEHa KOHKYPEHLIMS U MbBKaBU LIEHU.

Moaen Ha ICOP ¢ aucb6anaHc UHBeCTULMM-CNIeCTABaHUS

MpencraBeHUsST Moaen BCBLUHOCT crefBa OCHOBHUTE CTbMKW Ha ,HEOBUKCe-
nMaHckna” gUHaMMYeH oNTUMU3aUMOHEH MOZEN Ha npobnemMa ¢ MHTepTeMnoparnHara
kKoopauHaumsa (Tamborini, 2006; Tamborini et al., 2014; Mazzocchi, 2013a) 1 moxe
[a ce onpegenu kaTo HeroBsa for-nMHenHa Bepcus. U Tyk cbLuecTBeHaTa pasnuvka e
B MHTEprpeTauusaTa Ha AWHaMWYHOTO HepaBHoBecue. Criopen He-BanpacuaHckata
KOHLeNnuus HepaBHOBECMETO Ce MPOsiBSBa B HA4anoTo Ha BCsKa TbproBcka hasa,
KoraTo TbProBUMUTE Ce AOroBapsAT NoMexay Cu, AoKaTo B camaTa Tbproscka dhasa e
B cuna tatonnement-bT Ha Banpac 1 coenku He ce OCbLLECTBABAT - XMMNOTe3a, KOATO
NpeacTaBUTENUTE Ha KEMHCUMAHCTBOTO U HOBOKEMHCMAHCTBOTO NO efHa wunu gpyra
npuyMHa oTkaseaTt Aa npvemar.

Tbl KaTo OCTaBaT peavua CEMaHTUYHUTE CbBMNAAEHUs, LLe NPUNOMHUM, Ye B
mopenute Ha PBL, n JCOP TbproBckuTe caenku ce ocbLUecTBABaT npu ,npasuneH”
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NNXBEH NPOLIEHT, @ B MoAennTe Ha KeMHCUaHCKOTO HepaBHoBecue Ha [MaTUHKUH
(1965) n bapo u 'pocmaH (1976) ce npegnprema KONMMYECTBEHO paLMOHMpaHe npu
UKCHMpaH NMXBeH NpoueHT. BbB BTOpuMsA cny4van naaagwﬁe He ca GanaHcupaHu n
ce npunara npaBuIoTO Ha ,KbcaTa CTpaHa Ha naaapa Cnopea 1031 MoAden nasa-
pute ce 6anaHcupaTt BPEMEHHO Mpu ,NorpeLlen” NMXBeH NPOLEHT, KOETO € pesyn-
TaT OT nocpegHuyeckaTa pons Ha 6aHkuTe. Vinu, ako ce n3nonsea pasrpaHNYEHNETO
MEeXOy YCri08eH [fiaH, KakbBTO TbproBuute Ouxa peanuaupany 4pe3 CAenku Ha
paBHOBECHM LieHW, U delicmeumesiHa Mbpeaosus], KaKBaTO areHTuTe, HabnogaBankm
CroT LEHWTE, pearnHo OCbLUECTBABAT, AMHAMWYHOTO HEpaBHOBECUE BCBLUHOCT €
pasMMHaBaHETO MeXy YCIOBHUS MiaH U AeACTBUTENHATa TbProBus.

Mpn HaNMYMeTo Ha NXBEH pa3puB U 3HaUUTENEH gucbanaHc MHBECTULMK-
CNecTsIBaHNsi BPEMEHHOTO paBHOBECUE Ha CTOKOBUTE U TPYAOBUTE Masapu Ce CbMbT-
CTBa OT nopeauua oT NpoayKTOBU U MHNAUWOHHK pa3puBu. 3a pasnnka oT Moae-
nute Ha OCOP usinata nopeguua oT NPOAYKTOBM pas3pyBU 3aBUCK OT HACTOSALLUS
nuxeseH pa3p|/||3,9 O0KaTO UH(NAUNOHHUTE pa3puBK ca pe3ynTar OT T.Hap. HeoYak-
BaHa |/|chnau,1/|;|.10

JInxBeHMAT pas3puB € €eK30reHHO 3ajadeHa BenuuMHa 3a mogerna. Toea
OnpocTsiBa AOMbIHUTENHO aHanM3a, Tbil KaTo NPaBWUIIOTO Ha Telbp 1 BNOKbT Ha
MoOHeTapHaTa nonuTvka B mogenute Ha JCOP ce 3amecTBa C 0GMKHOBEHO ypaBHEHNE
Ha o4akBaHaTa MHnauusa. EHgoreHeanpaHeTo Ha NIMXBEHNS pa3pyB obade 6u nvano
HSAKOW MONe3HN ePEKTU: MbPSO, LLIE NPEBBbPHE YNCTO TEXHUYECKM CUCTEMATA OT HEXO-
MOrO€HHa B XOMOre€HHa U1 e JOoMpuHEece 3a No-sCHOTO AedMHMpaHe Ha YCTONYMBOTO
CbCTOSIHME Ha WKOHOMMKaTa; 8mopo, Lie Ce OCbLUeCcTBU maedta Ha Bukcen 3a 06-
Bbp3BaHe Ha HOMWHarHUSI NMMXBEH MPOLEHT C AMHaMUKaTa Ha LieHWTe; mpemo, e
NO3BOSM [ja Ce eKCNepMEeHTUpa C JONyCKaHWs 3a NOBEAEHNETO, PasnMyHK OT paumo-
HanHWTe o4yakBaHus. Tean eeKT! CbC CUIYPHOCT Lie paslmpsAT aHanMTUYHUTE Bb3-
MOXXHOCTM Ha KOHLenumsTa 3a AMHaMUYHOTO HeEpaBHOBECHE.

O6WoTO MHTEPTEMMNOpPANIHO PaBHOBECME B KOHKYPEHTHaTa WMKOHOMMKAaTa C
MbBKaBMW LIEHN N paUMOHarH1 TbproBUM Ce NpeacTaBs C eCTECTBEHOTO HUBO Ha KpaWn-

HVS NPOaYKT yo , 4edVHUPaHO OT KOMBMHaLMSITa OT BKyCOBE, TEXHONOMMM U OTHOCWK-
TenHarta CTOMHOCT Ha peanHaTa 3annarta o’ CMPSAMO eCTeCTBEHNS NNXBEH NPOLEHT
r?. 3a pasnuka ot metogonorusata Ha ICOP ce npuema, Yye 1 TpuTe NPOMEHNUBU
Ha obLL0TO paBHOBECHE yo , @’ v r° ca nocrosHHm. Mo-CbLUecTBEHOTO OT ANHaMU-

8 AKO nasapHuSIT NUXBEH MPOLEHT HaABULLIABA €CTECTBEHUs, DUPMUTE LLie peanuaupat nrnaHupaHuTe
WHBECTMLUN, AOKATO JOMAKUHCTBATA e CMEeCTST No-mMarko OT MraHMpaHoTo (BX. no-noapobHo Paaes,
2011, c. 58).
3aBucMMOCTTa Ha NPOAYKTOBWUTE paspuBK OT HACTOSILLMSA NMXBEH MPOLIEHT e pe3ynTaTr oT Aonyc-
KaHeTo, Ye areHTUTe ca pauuoHanHu 1 ,rmeaat Hanpeg”.
HeoyakBaHaTa uHdnauus 3amectsa nporHosvpaHata MHdNauus, KoaTo M3non3saTt AWUKTYBaluTe
ueHute cmpmmn B JCOP mogenute
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KUTEe Ha Te3n NPOMEHITNBU €, Y& BCUYKMN areHTn U LUeHTparnHarta OaHka pasnonarart C

orpaHuyeHa UHopMaums, T KaTo He 3HAAT UCTUHCKaTa CTOMHOCT Ha 0.

BbB BCAko (7)) kanuTanoBuAT Nasap Moxe [a € 00eKT KaKTO Ha pearieH LUOK
(NpOMeHeHn feTepMUHaHTN Ha CNeCTOBHOCTTa U NPOU3BOAMTENHOCTTA), BoAeL, A0
HOB €CTECTBEH NMXBEH MPOLEHT, Taka M HA HOMMHArEH LUOK (HEMpaBWiHO onpeaereH
HOMUWHAIEH NIMXBEH MPOLIEHT), BOAELL, OO OTKIIOHEHUE Ha pearHus Nas3apeH JIXBEH
MPOLIEHT OT CbLUECTBYBALLUMSA €CTECTBEH NMXBEH NPOLIEHT. 3a Modena e BaxeH pas-
PVBBLT MEXAY €CTECTBEHUS U MasapHUs NIMXBEH MPOLEHT, HE3aBUCKMMO KOS CTpaHa ro
€ npegm3srKana.

LleHTpanHaTta BaHka ce cTpemu da KOHTponvpa OOLIOTO HMBO Ha LEHUTE,

06siBSIBaVKY LieNieBa UHGaLMS 77 1 PUKCUPaiiki HOMUHAMHWS TIMXBEH NPOLIEHT .

MocnegHUAT € HMBOTO, Ha KOETO AOMaKMHCTBaTa M oupMmuTe MoraT da Tbpryear
obnvraumn, NnpeacTaensiBay MU3MYECKUS KanuTan Ha KanuTanosute nasapu. LieHT-
panHaTta GaHka duKcMpa HOMWHASHUS FIMXBEH MPOLEHT C onepauuy Ha OTKpUTUS
nasap, Taka Ye ga GanaHcupa CBpbXTbpceHeTo/npeanaraHeTo Ha obnurauum cnpsiMo

cbuKcvpaHaTa CTOMHOCT I, . ThPCEHeTO W NpeanaraHeTo Ha obnuraummn ca pesynTar

CbOTBETHO OT onTtumMmariHATe nrnaHoBe 3a n0Tpe6neHv|e—cneCT;|BaHe Ha OOMaKUH-
cTBaTa U oNTMManHOTO TbpPCeHEe Ha KanuTtal 3a Hann4Hata I/IH(*)OpMaLLVIFl, O4yakBaHaTa

Gbaela vHdnauus 7,,; (Mprema ce kato [AfeHOCT) U pearnHnsi nasapeH NUXBeH
MNPOLEHT 7, =i, — 7T/, . CuCTeMaTa e B ONTUMAIHO MHTEPTEMMOPAITHO PABHOBECHE,

0 ;20
KOraTo BbB BCEKU BPEMEBU UHTEPBAN 7, =1 WW i, =i —7/,,.

MbpBoOHAYarnHo Lie OoMnycHeM, Ye LeHTpanHaTta GaHka e onpegenuna norpe-

e

. .0
LUEeH JNTUXBEH MPOLEHT - I, 1 — PR

KoraTo e HanuuyeH TakbB JIMXBEH PaspuB BbLB
. .0
BpemMe {, JOMakuHCTBaTa crectssat nosede (i, > i —7,,) WM NO-Manko
. .0
(i, <i® —7m/, ), AOKaTo UPMUTE MHBECTUPAT MO-MANKO WK MOBEYe, OTKOMKOTO

npu #° . CwrnacHo NHTepTemnoparnHusa 3akoH Ha Banpac Bceku gucbanaHc nHeBec-
TULMK-CMECTABaHUSA BbB Bpeme { BOAM A0 nopeauua OT AucBanaHcu Ha Tbp-
CEeHeTO W MnpeanaraHeTo Ha KpalHWs NMPOOYKT Mpe3 BCUYKU OCTaHanu BpeMeBu
nHTepBanu. 3a [a 3ano4yHe pebanaHcupaHeTo Ha UHBECTULMUTE U CNecTABaHuATA,
KaKTO U Bb3CTaHOBABAHETO Ha BPEMEHHOTO paBHOBECKE Ha NasapuTe, € HeobXoaMmo
BbB BCEKW BpemMeBM UHTepBan » = (,1,... Aa CblUecTByBa nopeauua OT HacTosILLM U

6baelum NpoayKToBM paspusm y,, = y°. [IMHaMUKNTE Ha KpaiiHUs NPOAYKT, Npeaus-

BMKaHW OT MbPBOHaYasiHUS NIMXBEH pa3puB, MOraT [a ce NpeacTaBsAT C e4AHO-e4nH-
CTBEHO J10r-NHeap13npaHo ypaBHEHWE OT MbpPBU pes Mo CreAHUs HauuH:

(31) yo =2 +ply, =3°)-ali, 75, - ).
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KbAETO @ € edhekTbT Ha CaMOU3MbIHSABALLMTE Ce NPOrHo3n'' Ha NMXBEHWS paspuB
BbpXy GbELIOTO MPOM3BOACTBO, @ p M3passBa edekTa Ha MOCTOSHCTBOTO Ha
NMXBEHWS PA3PUB BbPXY CEralLHOTO MPOW3BOACTEO. [lBaTta napameTbpa YAOoBIeTBO-
psiBat uanckeaHeto a = (a — p)/(1—a), KbAETO d € OTHOCUTENHUST ASAM Ha Kanu-

Tana B goxoga (Mazzocchi, 2013a, p. 19). YpaBHeHue (31) BCbLHOCT npeacTtaes IS
6s10Kka unu peanHns CekTop.

OT TOBa OMHAMMYHO YpaBHEHWE MOXe [a Ce U3Bede W MbpBaTta KIH4oBa
XapakTepucTuka Ha gucbanaHca WHBECTULMK-CMIECTABAHMS, @ MMEHHO, Ye 3aBuUCU-
MOCTT@ Ha HactoawmuTe N ObaelumMTe NpPOOYKTOBU paspuBu OT MbPBOHAYanHUs
NNXBEH pa3puB e TakaBa, NPy KOSATO AMHAMUYHUTE peaoBe Ha NpoAyKTa nokassaT
€[OHOBPEMEHHO aBTOKOpenaums U 3aBUCMMOCT OT MUHaNM NNXBEHN pa3puBn. YCTOM-
YMBOTO CbCTOSIHME B YpPaBHEHUETO € NPOAYKTOBUSAT pa3pus, NONyyYeH crned nbpBo-
HayanHus NIMXBEH paspuB.

B cpaBHeHue c IS kpueaTa B Mmogena Ha JCOP ¢ eHOoreHeH kanutan nva
HSIKOINKO CbLUecTBeHN pas3nuums. OT OscHO HansBo ypaBHeHue (31) nokasea MHTep-
TemnoparnHus edpekT Ha CaMOU3MbIIHSABALLMTE Ce NPOrHO3N Ha NIMXBEHUTE pa3puBw, a
OT NSIBO HaASACHO reHepupa AMHAMUYHU pefoBe Ha NPOAYKTOBUTE pas3puBK, KOUTO
PETPOCMNEKTMBHO MOKa3BaT KaKTO 3aBMCUMOCTTA CM OT laroBUte CTOMHOCTU Ha
NNXBEHWTE pas3pyvBK, Taka U NPOSIBUTE Ha ,CKpUTa” Kopenauusi, uaMmepeHa ¢ napa-
meTbpa p . Bbnpeku ve nofobHo npeacTassHe Ha IS 6510ka He e HOBOCT B eMnnpuy-

HUTe npoy4saHusa (Cuaresma et al., 2005; Orphanides and Williams, 2006), nitep-
npetaumsita Ha nonyvYeHuTe M3BOAM OT rneaHa Todka Ha pamkata Ha [COP He e
HuKak necHa. OnuTUTe 3a TOBa BOAAT A0 UHXEKTUPaHe Ha AOMbIHUTENHO ,TpueHe” Ha
nasapure - T.Hap. uHepumoHHo TpueHe (Woodford, 2003; Aghion et al., 2004), nnu oo
NocTynMpaHe Ha rpaHuMuMTE Ha KanauuTeTa 3a obpaboTka Ha uHdopmauusita Ha
areHTuTe - T.Hap. MHPOPMALMOHHM HecbBbpLUeHcTBa (Mankiw and Reis, 2003). Ouc-
DanaHCbT MHBECTMUMM-CNECTABAHNSA BCE MaK MOXe [Aa Ce MHTEeprnpeTvpa Han-necHo
KaTo cepuiiHa Kopesnaums.

BTopusit AS 6510k cbLo ce npefcraBs C eaHO ypaBHeHue. [NMpoaykroBute
paspuBM Ca CbBMECTUMM C Tasm CTPYKTypa CaMo ako BbB BCAKO ! WH(nauundara He

CbBrnaaga ¢ 04akBaHOTO HMBO Ha I/IH(pJ'IaLI,I/IFI 7Z'te+1 . B encTBUTENHOCT, ako Te3n ovak-

BaHWS Ca HamepunM MsACTO B TpydOBUTE [OroBOpM, CaMO HsKakBa ,HeovakBaHa
WHnauusa” Moxe Aa MOTUBMPAa KOHKYPEHTHUTE pvpMu Aa npegrarat noBeye unu

0 .
no-Manko Npoaykuus ot y .2 Nor-nuHeiHoTto ypaBHEHWE, KOETO MpeacTaBa au-
HamukaTa Ha nHdnauusiTa, € CrnegHoTo:

11 .
AKO BroXuTenute B egHa nobpe yHKUMOHMpalla 6aHka BaApeaTt, Ye TH we danvpa, M3Ternsiiku
CrNecTsABaHMATa CU, TOBa AEMCTBUTENHO LLE CE Cryu.

12 0
Korato Vi >y ,e Heobxoauma JonbrHUTENHa VMH(naums, 3a ga ce NoHWXM peanHoTO HUBO Ha

0 0
3annawjaHe noga @ , gokato O6paTHOTO € BAPHO, ako Y, <)y .
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(32) T = ”teﬂ +k(yt+1 _y0)+ V(Z(l'[ —7Z’f+1 _ro)’
KbaeTo k nokasBa Bb3AENCTBUETO Ha KpanHus NPOAYKT BbPXY UHpnauusaTta, a v
€ enacTuYHOCTTa Ha HopmaTa Ha MHnaumaTa cnpsiMo N3MEHEHNSTa Ha NNXBEHUS
npoueHT. MNocnegHNSaT napameTbp € BTopaTta KIio4oBa XxapakTepucTuka Ha antep-
HaTMBHUA Mogen. [pu HanMuMeTo Ha NXBeH paspue B (32) kanuTanbT peariHo ce
NPOMEHs CrpsiMO paBHoBecHaTa cu cTorHocT K°. Briocreacteve ToBa npoMeHst
NPON3BOACTBEHWNS KanauutTeT W npednaraHeTo Ha KpawHa npoaykums. Korato
i, <r’+7’,, BbB BpeMe ! MKOHOMMKaTa reHepupa CBPbXUHBECTULMM U CBPbLX-
arperaTtHO TbpCeHe, a BbB BPeMe ¢+1 - CBpbXKanauuteT, KONTO OKasBa HaTUCK
BbPXY MH(pnaumaTa.

MopenbT ce 3aTBaps C ypaBHEHMETO Ha O4aKBaHOTO HVMBO Ha MHraums, KOeTo
3amecTtBa MP 6noka. LLle gonycHem, 4ye areHTUTE popmmpaT cBOUTE MHMMALMOHHN
OvYaKBaHMA BbB BCEKU BpeMEBW WHTepBarn, HGanaHcvpankn nHgpopmaumsTa, ¢ KosTo

pasnonarat 3a npefcrosiiata peanusauvst Ha uHdbnauusta £, 7., v uenesoto

*
HMBO Ha WHnaumsaTa, obsaBeHo OT ueHTpanHata 6aHka, 7 (Mazzocchi, 2013a).13
AnrebpuyHOTO NpeAcTaBsiHe Ha TOBa AOMNyckaHe €, KakTo crneaBa:

e *
(33) T =870 +(l_§)77 :
MapametbpbT 1—& Moxe Aa ce TbiKyBa M KaTo CTENeH Ha [oBepue KbM

LeHTpanHarta 6aHka.
YpaBHeHusa (31), (32) n (33) dopmupar cuctema OT aBe audbepeHumanHu
YypaBHEHWs OT MbPBY peg C ABE eHOOreHHN NMPOMEHIMBM (yt,ﬂ,), efHa npomeHswa

Ce BbB BpPeMeTO €K30reHHa npomMeHsnmBa (it)' KakTo U TpU €K30reHHW KOHCTaHTU

(yo, z", ro). Tasn cucTema NecHO Moxe Aa ce TpaHchopMupa Taka, Ye fa ce nof-

YepTasiT eOHOBPEMEHHO [ABaTa eHOOreHHW paspusa (j; =y, - 0 z, =7, —72'*) "

€K30TeHHUSIT paspuB i, =i, —i" =i, — 7" —r°:

1 .
3 CnepaBarikn nosegeH4veckms mogen Ha bpok n Xomc (1998), areHTute n3bupat mexagy ABe cTpa-

*
Ternn, Kato 6anchmpaT pasxoauTe 3a nogabpXaHe Ha AbTOCPOYHUTE OYaKBaHUSA 77 U MHDOpPMa-
LUMOHHWTE pa3xoau 3a dopMupaHe Ha KpaTKOCPOYHWTE paumoHanHu odvaksaHus. MNbpBuTe pasxoau ce

npeacTassT ¢ A 1 ca pa3xoau 3a popMUpaHe Ha MHALMOHHN O4aKBaHUS, pasnuyuHn ot E, 7.,
[oKaTo BTOpUTE Ce MPefcTassT ¢ A, 1 ca pasxoau 3a KOPUTMpaHe Ha O4YaKBAHUSTA CTPSIMO JbIro-
K
cpouHata 77 . Taka BbB BCSKO ! areHTUTe MUHUMU3MPAT yHKLMSITA:
2 «\2 e
- e e -
(34) M, —Al(ﬁm 7Et7r,+1) +A2(”t+1 -z ) Mo OTHOWEHWE Ha 7T,,], OT YUETO peLUeHUe, nona

A

— 1, cenony4asa (33).
Al + Az

ravkum E=
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Y1 = pj}t —0[;, +a§7i-t+1 ;
Ty = L)A’Hl ++1¢z :
1-£(1-v) 1-&(1-v)
C enemeHTapHu anrebpuyHn npeobpasyBanua Maasoku (2013b, c. 9) BbBexaa
a', p', v ou k" aa Ja npeictaBu [BeTe ypaBHEHWSI B crefHata MaTpuyHa
dopma:

' '

(35) f/t+1:p 0 ﬁz+_a ;
7%[4.1 k’p, 0 ﬁ-[ V,_k'a' '

OnncaHnaT mMoaen e MOAXOAsi, MHCTPYMEHT 3a MpoBepka Ha ponsita Ha
,CKpUTa KOTBA”, KOSITO ECTECTBEHUAT FNIMXBEH NPOLEHT 61 TpsbBano Aa usnbiHsBea.
BbnpochbT e ganu, KakTo B HEOBaNpacuaHCKOTO HEpaBHOBECWE, TpaekTopumMTe OT
BpEMEHHO GanaHcupaHM CbCTOSHUSI Ha Masapute BUHArK KOHBEprupart crnpsMo
ycTonymMBaTa nucTa Ha obuioTo paBHoBecue, unv He? OT M3BbpLUEHUTE Oomnyc-
KaHUA U npeo6pasyBava cneaBart ABa BaXXHU pe3ynTtarta, KOUTO aaBaTt OTroBop Ha
TO3M BbNpoC. [MbpBO, cMcTemata JOCTUMra YCTOMYMBO CbCTOSHUME C HYNEBU €HOOo-

reHHW paspuBK camo KoraTto i, = (. BTopo, AokaTo mbpBOHAYAMHUST NIMXBEH pas-

pVB He ce 3aTBOPU, CbLUECTBYBa peariHa Bb3MOXHOCT cucTeMaTa [a He KoHBeprupa
OKOJ10 UHTEPTEMMOPANHOTO 06LOTO paBHoBecke. C Apyrn AyMU, Bb3MOXHO € Karnu-
TanoBuAT nasap ga ce npoBanu, a AucbanaHcbT MHBECTUMLMMU-CNIeCTsiBaHWS Aa
npeavsBuka Komnanc B WKOHOMMYeckaTa cucTeMa. Tasu HOBOKeiHCMaHcka Tesa
BCBLLHOCT € Hall-XapaKTepHUAT OTNMYnTeneH Gener Ha He-BanpacuaHCKOTO CpsiMO
HeoBaripacMaHCKOTO HepaBHOBECHE.

MocrnenHuTe pascbXkaeHusl ce NOTBbPXKAABAT OT pPeLleHnsiTa 3a YCTOWYMBO

CbCTOAHNE HA CUCTEMATa 3a BCAKa NbpBOHa4YalHa CTOWMHOCT it = lft—l = iO #0:

'

(36) y=- 2|,
1-p
@7 a=|v-Ee |
l-p

NecHo mMoxe pa ce gokaxe, 4Ye korato p’ e [0,1], nasapuTte ce 6anaHcupar

NPy LEHM U KONMYECTBA, KOUTO Ce pa3MuHaBaT APacTUYHO C UHTEpPTEMMopanHuTe
paBHOBECHW CTONHOCTMW.

1 1-¢ F o 1g(l-y) ek
Nerak—) _1—5(1—v)’p _p1—§(1+ak—v)’k 1-&(1-v)
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OT nonyyeHuTe peLleHns cnensaTt HSAKOMKO BaxHU u3soga. [Tbpseo, oopu B
MKOHOMMKa 6e3 TprveHe KyMynaTUBHUAT MpoLEeC Ce pa3BMBa KaKTO B pearnHara,
Taka U B HOMUHarnHarta cTpaHa Ha MKkoHomMukara. [lpomeHnTe B LeHUTe Npoabinkasat
(cvrnacHo 37), ookato NUXBEHUAT pa3puB He ce 3aTBopu. PeanHoTo HepaBHoBecue
[okas3Ba, Ye Aednaumsita cama no cebe cu He MOXe Oa pewu npobnema ¢ Auc-
6anaHca MHBeCTVILI,VIVI-CI'IeCTFIBaHVIFI.15 Bmopo, pa3vepbT Ha NpoAyKTOBMS paspuB He
3aBMCM OT YyBCTBUTENHOCTTA Ha WMHMauusTa cnpsamo To3u paspuB (MapameTbpa

'

k ), T.e. He 3aBUCK OT MbBKABOCTTA Ha LieHUTE. EOMHCTBEHOTO M3KMOYEHMe B TOBa
OTHOLLEHME € B3aUMOZENCTBMETO MeXay NMPOAYKTOBUS M NIMXBEHWSI paspvB nocpen-
CTBOM O4YaKBaHaTa WHGrauusi. Tpemo, ako areHTUTe MpPOorHo3upaTt Mo-BMCOKa/Mo-
HVCKa MHANaLms, NasapHUAT peareH NXBeH NpouUeHT 7, =i, — E,x,,, ce npubrmxa-

Ba JOMbITHWUTENHO KbM €CTECTBEHNS NTMXBEH NPOLIEHT, KOETO BOAM A0 pa3pacTBaHe Ha
NPOAYKTOBUTE WM WHGraUMOHHUTE pa3puBu. Kakto ce Bwxaa OT mogena, ¢ yBenu-

yaBaHe Ha & HapacTBaT koedmumeHTUTe Ha y u 7 B (36) u (37). Tosa Moxe aa ce

nHTEpNpeTnpa no cregHnAa Ha4vynH: KpaTtkoCpoOYHUTE paunoOHariHM o4akBaHUA yronema-

BaT pa3puBa Mexay BpeMeHHOTO 6anaHCMpaHe N MHTEpTEMNOpPAaNHOTO paBHOBECKE.
n HaKpasd, 3HauuTe Ha KOECbVILI,VIeHTVITe npen aeara pas3punBa nokassart oLlle

€4HO padMnHaBaHe Ha anTepHaTtMBHUA MoAern CrnpAaMo CTaHOapTHUTE MakpOUKOHOMMU-

yecku mogenu. Ako fo < 0, paspuBbLT Ha KpalHWS NPOAYKT € nonoxuTeneH (y > 0),
[0KaTo MHMMAUMOHHUAT paspuB e ¢ HeonpedeneH 3Hak (7 <, > (). Ako enactuny-

HOCTTa Ha KanutanoBaTa HanM4YHOCT CMPSIMO JNIMXBEHUS MPOLEHT € MHOro ronsima,
HEraTUBHUAT NIMXBEH Pa3puB LLEe Npeam3BuKa BMCOK PbCT Ha KanuTanoBaTa Hanuu-
HocT. CnepoBatenHo kpuBaTa AS (Ha arperatHOTO MpegnaraHe) e ce OBWKU
MHOrO MoBeYe, OTKOSKOTO KpuBata AD (Ha arperaTtHOTO TbpPCEHE) M B KpawHa CMeTKa
we ce chopMupa MNonoXxuTerneH UHdNaunoHeH paspu. OBpaTHO, ako 4YyBCTBUTEN-
HOCTTa Ha KanuTanosaTta HanM4HOCT CMPSAMO JIMXBEHWUSI MPOLEHT € H1UCKa, KpuBaTa AS
e ce gBwku 6aBHO M We ce dopmupa oTpuuaTteneH uHdnaumoHeH paspwms. [lo-
Ba)XHOTO €, Ye W B [BaTa Cry4yasl ABWXKEHMEeTo Ha kpueute AS n AD Bogn Ao
CbLUEeCTBEHN NPOMEHN B NpPOAYKTOBUA pas3puB M OO0 HE3HAYUTENHU I/IH(*)J'IaLI,I/IOHHI/I
paspusw. To3un nM3Bo4 NpoTMBOpeYn Ha noBe4veTOo MOJIMTUYECKM 3aKIk4veHud, cnen-
Bawm ot mogenute Ha [JCOP.

O6o6waBaw, KOMeHTap
Mo-ronamaTta 4acTt oT mogenute Ha JCOP komMOUHMpAT MHTEpTeEMnopanHara

3aBUCMMOCT IS C (PyHKUUSiITA Ha arperatHOTO npegnaraHe (AS), npeacraBeHa oOT
rnegHa Tovka Ha HOBOKEMHCHaHcKkaTta kpymea Ha dununc, n npaBuoTo Ha Tennbp 3a

15

Kakto TBbpAn BVIKCGJ'I, AO0KaTo He Cce 3aTBOpPU JNIUXBEHUAT pa3pus, LUeHnTe camMmum no cebe cun He moraTt
Aa ca pelleHne Ha npo6nema, npegn3BukaH oT ,u,mc6ancha Mexay UHBeCcTUUnnTe U cnecrtdBaHuATa
(Wicksell, 1898, p. 80).
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MOHeTapHaTa nonuTuka. 3a MoBEYETO MaKPOMKOHOMMCTM Te3n Modenu ca Hai-
[obpoTto TeopeTuyHO 0606LieHne Ha OUHaMUKuTe Ha WHdauusaTa u KpanHus
NPOAYKT M Ca OCHOBEH UHCTPYMEHT 3a eMNMpMUYHa OLeHKa Ha BOAEHUTEe MOoHeTap-
H1 nonutnkn. OcobeH MHTepec ce NposiBsABa kbM Te3aTta Ha Yyadopa (2003), ve
OCOP Bb3npoussexaa Teopusita Ha MoHeTapHaTa nonutuka Ha Bukcen (1898).
MogenuTe Tyk 4OGaBAT N AMHAMUKUATE Ha MHBECTMLMUTE, KOUTO MOKa3BaT KakeBu ca
edekTnTE 3a NpegnaraHeTo OT Bb3AENCTBMETO Ha MOHETapHaTa MonuMTUKa BbpXy
NPOM3BOACTBEHMS KanauMTeT Ha MKOHOMUKATA.

Mogenute Ha COP kakto B HEOBUKCENMAHCKWUTE, Taka U B APYrUTe Bepcum
KOMBMHMpAT HENPEeKbCHAaTOTO MHTEPTEMMOPAnHO paBHOBECHME B YCIOBMATA Ha pa-
LMOHAarHM OYaKBaHWUsi U XapakTepHUTe KOHUeNnuMn 3a 6aBHOMPOMEHSALLUTE CE LIEHN 1
3annatu. KayecTBeHMTe XapakKTEPUCTUKM Ha HSIKOM CTapy MaKpPOMKOHOMUYECKM
Mogenu obave BMAUMMO OTCbCTBAT. Hanpumep, OOKaTo B peanHusi XXUBOT BaHKute
UrpasT Krn4oBa Ponsi KaTto MocpedHuUM Mexay CrnecTUTenute U MHBECTUTOPUTE,
XapaKTepHOTO TpueHe (TPaH3aKUMOHHU pa3xoau) CnpsMO BanpacuaHcKoTo paBHO-
BeCWe ce pasrnexaa efgBa 0TCKOpo, M TO B HAKOMKO ny6nvkaumm (Goodfriend and
McCallum, 2007; Curda and Woodford, 2009; Christiano et al.,2010). OcBeH ToBa
orpaHumdeHaTa MHOpPMauMa U noBedeHYeckaTta HEeCUrypHOCT, KOUTO BOAAT A0
OTKIMOHEHWE Ha LieHuTe, JOX0ANTE M NapuU4HOTO NpeaniaraHe OT PaBHOBECHUTE UM
CTOWHOCTU, UK T.Hap. KymynaTuBeH npouec Ha Bukcen, cbwo oTchbeTBaT. Tesn
OrpaHMYeHus He NO3BOoNSABaT A Ce aHanM3npaT HAKOU BaXKHU 3aBUCUMOCTU, KOUTO
Ca CBOWCTBEHN 3a CbBPEMEHHA NKOHOMUKA.

Yyadopa (Woodford, 2003; 2004), Kacapec u Makanam (Casares and
McCallum, 2003) paswupsasaT 6asosata pamka Ha JCOP, kato nobasaT kanuta-
noBuTE MHBECTULMM B KOMDOMHaLMA ¢ KonebnueaTta LeHoBa pamka Ha Kaneo. Tean
MOZENN C eHOOreHHO OeTEPMUHUPAH KanuTan npuobLyaBaT KbM OMNTUMWM3aLMOHHUS
aHanu3 pepguua akTyanHu npobrnemu, AMCKYTUPaHWM B MOCNEOHUTE eMMNUPUYHM
nscnenBaHus. Te obade He MoraT ga npeasnoXxar MHCTPYMEHT 3a KONMYecTBEHA
OLIEHKA Ha MOHETapHWS TPaHCMWCMOHEH MEXaHu3bM, BK1. Ha npobnema c MHTep-
TemnopanHata koopauHauus. 3a Tasv uen e HeobxoaMMO Aa Ce MPOMEHSAT HSAKOU
ocHoBHM ponyckaHust B COP. B mogena Ha OCOP c gucbanaHc uvHBECTMLMW-
CnecTsABaHNs € U3non3sBaH MMEHHO TakbB NoaXoa.

Cnopeq 1031 Mogen Hapef C TEXHOINOTMYHUTE U3MEeHeHus u GaBHoNpome-
HALLMTE Ce LieHn 1 3annati ancbanaHcbT MHBECTULMM-CNIECTABAHWS € NpeanocTaBka
3a reHepupaHe Ha busHec-Uuknu. JlInxeeHnTe paspuBn BbB BCEKM BPEMEBU NEPUOL,
¢t Nnpean3BuKBaT edheKkT Ha MHTEpPTEMMNoparHo pasnpocTpaHeHue, T.e. nopeauua ot
NPOAYKTOBM U MHNAUMOHHM pa3puBKn. TOBa e KroyoBaTa pasnuvka B CpaBHEHUE C
mogenute Ha JCOP, B kouTo cerawiHUTE NMXBEHN pPa3pyBU Ce CBbP3BAT CaMO CbC
cerawHuTe NpPoayKTOBY pas3puyBM 1 criegoBaTtenHo 6baelmTe NpoayKTOBM paspuBm
3aBUCAT €OMHCTBEHO OT ObaewwmTte nuxBeHW paspuBn. OCBEH TOBa NUXBEHUTE
paspuBM NPOM3BEXAAT KAKTO HOMUHAmHW, Taka n peanHun edektun (pa3pven) 1 Toea
€ BSPHO JOpM B KOHKYPEHTHA MKOHOMMKA C MbBKaBW LIeHW. TO3U KEMHCUaHCKN U3BOS
BMM3a B NpoTusopeune He camo ¢ mogenute Ha [JCOP, B konTto peanHuTe edektn ce
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CBbp3BaT camo ¢ BaBHOMPOMEHSALLUTE Ce LeHN, HO 1 C TeopusaTa Ha camns Bukcen
(1898), kOSITO He pasrnexaa (Ho 1 He oTpuya) peanHute edektn.'®

DoKyCbT B Mofena € noctaBeH BbpXy (pakTa, Ye eCTEeCTBEHUSIT NUXBEH Npo-
LeHT e NeTnMB 1 Ye TpaHCMUCUSITa My Ha KanuTanoBus nasap He ce U3BbpLUBA MECHO.
W TbI1 KaTO eCTeCTBEHUST NNXBEH NPOLIEHT Ce CbCTOM OT MapruHanHaTa epeKTMBHOCT
Ha kanutana n 6a3oBa MHIaums, Te3n KoHCTaTauum ce OTHacAT M 3a AsaTa (unu
MoHe 3a eduHKs) KOMMOoHeHTa. B cTpaHm ¢ oTHocuTenHo crabwnHa v npegsuanma
nHdnauma o4eBuaHoO npobneMaTnyHa e MapruHanHata ehekTUBHOCT Ha KanuTana.

HokaTto B cuctemarta CbLeCTBYBa ,HOMMHANHa KOTBA”, HanpMMep HSKakBo
©a30B0O HMBO Ha UH(NALMS, B KOETO areHTUTe UMaT NpMYMHa Aa BApBaT, UKOHOMKKaTa
Ce [ABWXU MO paBHOBECHA TPAEKTOPUSA C KpaeH MPOAYKT U LIEHW, KOMTO ca Mo-BMCOKW/
HUCKN B CPaBHEHUWE C TE€3M Ha MHTEpPTEMMNopanHaTa paBHOBeCHA nucta. Pasvepute u
yectoTaTta Ha paspuBuTE OO ronsiMa CTeNeH 3aBUCAT OT NPUCHCTBUETO UMN OTCHCT-
BMETO Ha HOMMWHAIHa WMHEPTHOCT, KAKTO M OT OYakBaHMATa Ha TbproBuute. Konkoto
no-paLuuoHanH/ ca areHTUTe M KOMKOTO MO-CbBbpLUeHa € MbBKaBOCTTa Ha LEeHUTE,
TONKOBa MO-HecTabunHa v NeTnvMBa € UKOHoOMMYeckaTa cucTeMa. B Hsikom cnydau
OTKIIOHEHUSITA HA TPAEKTOpUUTE MOraT fa Ce OKaXkaT TOSIKOBa FofemMn M HEKOHTPO-
nvpyemMu, 4e Aa npeavsBukaT Konarnc B MKOHOMUYecKaTa cuctema.

MpuunHaTta 3a ToBa €, 4e 3arybaTa Ha KOHTPON BbPXy AvMcbanaHca WHBEC-
TULMN-CNECTSABaHNS, BMECTO da Ce MPeBbpHE B MO-BMCOKA MH(praumsa Ha CTOKOBUTE
nasapu, MOXe da Ce HacouM KbM Apyrute nasapw. BebliHOCT kpusaTa C ,HOoBaTa
nkoHomumka” Ha CALL npes3 90-Te roguHn Ha MUMHaNMA BEK M MMOTHATa M UNOTEY-
HaTa Kkpv3a npes nocrnegHuTe roguHX Nnokasear, vYe KPpUTULHUAT enleMeHT B KapTuHaTta
€ Mb3enbT C nunceallarta nHdnaums.

CbXnUTENcTBOTO Ha HeycTonmuMB AucbanaHc WHBECTULMU-CNECTABaHMS, OT
efHa cTpaHa, U Hamansiealla MHdraums, oT gpyra, MoXxe fa ce 0DSACHWU C pasnuyHn
daktopu (Mazzocchi, 2103b). No npaBuno Te cb3gasaT NOMOXUTENHU acoumaunm
3a Bpb3kaTa mexay OnaronpusaTHMTE TEHOEHUMW B CTpaHaTa Ha npegnaraHeto
(koeTo nMoTucka ueHnTe) n byma Ha LeHWTe Ha akTuBMTe (MO-NecHWs OOCTbM A0
BBHLUHO (PUHAHCMpAHE M ONTMMMUCTUYHUTE OLUEHKU Ha pucka). KombuHauusTta ot
HapacTBallN LEHM Ha aKTMBWUTE, CUITEH MKOHOMMYECKM PBCT U HUCKA MHGNauus
necHoO Moxe da gosefe A0 o6y ONTMMUCTMYHM OYaKBaHWs 3a 6baeLeTo, KoMTo
[a reHepvpat paspacTtBaHe Ha (POHAOBUTE U KpeaUTHUTE Nasapu MHOrO Hag HMBOTO,
CbOTBETCTBALLO Ha NOBULLEHATa NPOM3BOAUTENHOCT. JIMnceallata nHdpnauma Moxe
[a HacouMm MOHeTapHaTa MonuTMKa B MOrpeLlHa MOCOKa, KOeTo Aa MO3BONM TO3U
ancbanaHc ga ce passuBa HeorpaHnyeHo. OnMcaHnaT cueHapuii € npuvep 3a nos-
BaTa Ha OM3HEC-LMKBIT CbC CaMoHapacTeaLy, Oym.

CMsiHaTa Ha KOHTpOra Ha Mapu4HWTE arperati C yrnpaBrneHWeTo Ha NUMXBEHUS
NPOLEHT OT LeHTpanHuTe 6aHky nocTaBs MOHeTapHaTa MoNuTMKa B LIEHTbpa Ha

16 . Y

[Mo3oBaBaiikv ce Ha NpuHUMNA Ha edheKTUBHOTO TbpceHe, KelHe TBbpau, Ye AoKaTo nasapHUsiT pearneH
NMXBEH MpPOLEHT e ,norpeLuen” (No-BMCOK), MPOU3BOACTBOTO Le pearnpa Ha KOpekuuuTe Ha CrecTs-
BaHMsiTa, HE3aBMCMMO KONKO Abnboka moxe aa 6bae aednauusara (Keynes, 1936, rn.19).
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TPAHCMUCUMOHHUA MEeXaHU3bM MEXAy pearnHata MKOHOMMKa M (PUHaHCOBUTE Masapwu
KaTo perynaTtopu Ha 6anaHca mMexay UHBecTuuunTe u cnectsaeanusaTta (Leijonhufvud,
2007). Ot Epxeybpt, Bukcen n KeWHC MakpOMKOHOMUCTUTE 3HasAT, Ye napute B
0OpblleHNe ce KOHTponupaT caMO C OrpaHuMdeHuss Ha napudHata 6asa. B Heo-
BMKCENnMaHckaTa pamka Ha [COP ToBa npaBuno M3nckBa LeHTpanHaTa GaHka aa
noaabpka NUXBEHNSI MPOLIEHT B CbOTBETCTBME C HOMMHANHaTa CTOMHOCT Ha ecTecT-
BEHUS1 NIMXBEH NPOLEHT. 3a Tasu Len ce npuemMa mnaesta Ha Bukcen 3a ectectBeHust
NNXBEH MPOLEHT, KOMTO ce onpedensi OT NMPOM3BOAUTENTHOCTTA M CMECTOBHOCTTA U
KOWTO B YCNOBUSITA Ha paBHOBECWE € PABEH HA MapriHanHaTta Npon3BOAUTENHOCT Ha
kanutana (Wicksell, 1898, p. 82).

3acnyxaBa ga ce npunoMHu obade, 4ye Bukcen npuvema ectecTBeHUs NNXBEH
NPOLIEHT He kaTo OOMKHOBEHA ,BUAMMA” MPOMEHNMBA, a KaTO CKPUT nputerateneH
LEHTBbP. AreHTUTEe ce CTPEeMAT KbM TO3W LIEHTbP, pearpanku Ha BUOUMUTE NasapHu
curHanu. Tasn Heroea Maes HambfIHO KOpecnoHampa ¢ HaluTe onuTu ga NpeacTaBum
mogenuTte Ha [JCOP npe3 npuamaTta Ha He-BanpacuaHCKOTO HepaBHOBecue, Taka
KakTo mogenute Ha PBL| ce npeacTaBaT KaTo HeoBanpacmMaHCcKo HepaBHOBECHKE.

B 3akntoyeHne e 0006LWmMM TpUTE pasnuyHK, HO U B3aMMOCBBLP3aHM acnekTa
Ha He-BanpacmaHckoTo HepaBHoBecue: (1) CTokoBuAT nasap ce GanaHcupa npu
L,MOrPELLHN” HMBa Ha NPOM3BEOEHUs] NPOAYKT U UHGNauusi; (2) O4yakBaHOTO HMBO Ha
WHcaums e ,MorpeLlHo” CNpsiMo AENCTBUTENHOTO HMBO Ha MHMnauus; (3) Hatpyneat
Ce CBPBXMHBECTULIMM UINN CNECTABaHNS 3apaau ,MorpeLleH” pearneH fIMXBEH NPOLEHT.
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Oou. a-p JTro6omup JliobeHos™

HEOPITAHU3UPAHUTE AIrPOINA3APH
B BbJIFTAPUA

AHanuanpaHu ca CbCTOSHMETO, MEXaHN3MbT Ha AeWCTBME W yYacTHULMUTE Ha
HeopraHusnpaHuTe arponasapu Ha eapo B bwnrapusa. PasrnegaHo e Bnus-
HMETO Ha AbpXaBaTa (3aKoOHOAATENCTBO, perynaummn, MHAPacTPyKTypa, KOHTPOn u
Op.) BbPXY HSKOM TpaguUMOHHWM U Aobpe pas3BuTM MogoTpacnu Ha Owbnrap-
CKOTO 3emMepgenue. M3BoabT e, Ye HeopraHM3vpaHuTe arponasapuy morat ga ce
n3non3ear yCrnewHo OT 3eMeferickuTe MpOou3BOAUTENM, KOraTto MMa [ocTa-
TbyeH Opon KynyBauu Mpu MOKpMBalla HanpaBeHUTe pa3xodu LeHa, 3eme-
[AernckuTe NponssoauTENn pasnonarar CbC cknagosa 6a3a 3a cbxpaHeHue K
UMaT BB3MOXHOCT Aa M34akaT MO-BUCOKW LieHW. YCTaHOBEHO, Ye eaHOoBpe-
MEHHOTO M3MbIIHEHNE Ha Te3 YCrIoBUS € TPYAHO, 3aLLOTO Té MHOO PSAKO ca
Hanuue. .

JEL: Q13; Q19

CbBpemeHHWTe arponasapu B bbnrapusi ca cpaBHUTENHO Mnagn. TAXHOTO
dopMUpaHe 3anoyea npean OKONo YEeTBLPT BeK B pesynTaT oT TpaHcdopMmupa-
HeTO Ha cTapaTa MKOHOMMWYecka cucTema. ToraBa BCe OLle He ca WU3rpageHu u
nUNcBaT 3akoHogaTenHa 6asa,’ nasapHa MHMPAcTPyKTypa, TPaauLuW, OMUT U
3HaHUA 32 U3MOM3BaHe Ha opraHuaupaHu arponasapu. CMsiHaTa Ha MKOHOMMUYEC-
KM MoZeNn M MpeMMHaBaHeTO KbM Ma3apHO CTOMaHCTBO hopMupa Bakyym W
cb3faBa bnaronpusiTHa cpefa 3a U3nNpeBapBallo pasBUTUE Ha HeopraHW3MpaHuTe
arpornasapu CnpsiMo opraHuaupaHute. HeopraHusupaHute arponasapuv ca 4acT OT
OpraHu3auUMoHHWUTE Nnasapu,” Ha KOMTO TbpryBaT pasfiMyHi BUOOBE opraHu3aumm —
3eMeernickv MpPOM3BOAUTENN, XPaHWUTENHO-BKYCOBM M npepaboTBaTenHn npea-
npusiTusi, BegomcTea v ap. Cnopen creneHTa Ha OpraHM3vMpPaHOCT Ha caenkute Te

1 Assoc. Prof. Lyubomir Lyubenov, PhD. UNORGANIZED AGROMARKETS IN BULGARIA. Summary
The author analyzed the situation, mechanism of action and stakeholders of unorganized wholesale
agricultural markets in Bulgaria. He examined the impact of the state (laws, regulations, infrastructure,
control, etc.) on some traditional and well-developed subsectors in Bulgarian agriculture. The conclusion
is that the unorganized agricultural markets can be used successfully by farmers when there are a
sufficient number of buyers at a price, that covers the expenses incurred, and farmers have warehouses
for storage and have the opportunity to wait for higher prices. It was found out that the simultaneous
implementation of these conditions is difficult because they are seldom available.
[elicTBalumaT 3akoH 3a cTokoBUTE Gopcy 1 ThpxuwaTta e obHapoasaH B 1B., 6p. 93 ot 01.11.1996.

3 MMa pasnunyHu TbNKyBaHUSA Ha MOHSATUSTA ,OpPraHUM3aunoHHU® U ,0praHnsmpaHn®. B mMapkeTuHr-tep-
MWHOMOMMSITA HarnpuMep MOHSIKOra ce MOCTaBs 3HaK Ha PaBEHCTBO MexXAy TAX, NPeaBua Hakou obLum
XapaKTepuUCTUKN (nasapu Ha edpo, Ha KOUTO TbpryBaT PasfUYHU OpraHv3auMun), HO OT Mo3uuMaTa Ha
TEeXHONornaTa Ha caenkuTe u MexaHnama Ha PyHKLUMOHMPaHe UMa CbLLEeCTBEHN Pa3NvKK.
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mMoraTt Aa ce pas3fendrt Ha gBa OCHOBHU Tuna — OpraHn3npaHn n HeopraHmnsmpaHu

(BX. dour. 1).

®urypa 1
OpraHusaunoHHu arponasapu
=CtokoBu 6opcum
*AyKLMOHN
OpraHuavpaHu *TbpxuWwa
arponasapu =Ma3apv Ha npou3BoANTENN

*Tbprose

3emenencku
npov3BoaMTENn

=AreHTn/Gpokepu/KoMUCUOHEPU
=TbProBUM Ha epo C YaCTUYHO
obcnyxBaHe (M3kynBaTenu)
=TbproBuM Ha e4po C MNbIIHO
obcnyxBaHe

“pyru

Heopranuanpanu
arponasapw

B cuHTE3MpaH BUO OCHOBHMUTE Pas3fuku Ha OpraHM3auuoHHWUTE arpornasapu
Ccnpsamo I'IOTpe6VITeJ'ICKVITe4 ca cnegHuTe: yyacTHUUMTe ca no-gobpe mMHbopMu-
paHu 3a 3emefenckute NpPoAyKTW, 3a KOUTO e CKMYBaT cOenka; pelleHvsTa 3a
MOKynKa ce OCHOBaBaT BbPXYy NpPeABapUTENHO NiaHMpaHe Ha noTpebHocTuTe, Npu
KOeTO ce npunara KOMMNIeKkc OT SICHO U3paseHn XapaKTepucTuku (cneumdukaumm),
C TOYHO OrnucaHWe Ha copTa, nopogaTa, Ka4eCcTBOTO M KONUMYECTBOTO; M3Mon3sar
ce [0roBOpW, 3aLloTO Ce ThbpryBaT rofiemMy KonmMyecTsa 3eMeaericku NpogyKTu, KoUTo
TpsbBa da ce OOCTaBAT PEryrnsipHO; ydacTHUUUTE ca Mo-pauMoHanHM B CBOETO
noBefeHVe Npu NOKyMnKa U ce CTPEMST KbM MOCTUraHe Ha nedvanba. Teaun gakropm
UMaT BaXKHO 3HaYeHue 3a 3emedernckiTe NpousBOAUTENM NO OTHOLLEHWE Ha m3bopa
Ha nasap 1 U3non3BaHUsa MapKeTUHr-UHCTPYMEHTapUyM.

[MpOTMBONOMNOXHO Ha OpraHn3vMpaHnTe, 3a HeopraHn3MpaHuTe arponasapu e
XapakTepHO, Ye Ha TaX: NMMCBAT MpasBuna 3a CKMOYBaAHE Ha COENKUTE C U3KII0-
YeHne Ha obLuMTe; COENnKNTE He Ce pernmcTpupaT U UMaT YacTeH XapakTep; HaMma
nyGrnMYHOCT 3a ycrnoBusATa MO TAX; BCAKA cAeNnka MMma WHAMBMAYaNeH XapakTep;

4
nOTpeGMTeJ’ICKMTe nasapu ca CbLll0 HeopraHM3npaHu, HO Te Ca nas3apun Ha ﬂ,pe6HO, nopagn KoeTo He
ca 06ekT Ha ToBa nacnenBaHe.
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nvncea cneunanuampaH Hag3opeH opraH; He e BbBedeH MEeXaHM3bM 3a yrpaeneHve
Ha pu1cKa; Te He ca MHCTUTYLMOHanu3npanu (BX. JTrobeHos, 2014; 2016).

OCHOBHUMAT HegoCcTaTbK Ha HeopraHWsvMpaHuTe arponasapu e nuncarta Ha
KOHKPETHWU M3NCKBaHWSA, NpaBuia 1 npoueaypy 3a CKIoYBaHe Ha cAernkuTe u 3a
yyacTBalLluUTe B TsIX OCBEH HaW-OOLUTE HOPMAaTUBHU OrpaHWYeEHMsl, 3anerHanu B
0o6OLLOTO TbProBCKO 3akoHopaTencTBo. [lokasateneH npuvMmep 3a HeopraHu3upad
arpornasap e CKIOYBaHETO Ha COENKM Ypes3 AeleHTpanuavpaHn NperoBopu Mexay
3emefenckM npousBoauTen - npogasad, U npepaboTBaTenHo npegnpustue -
notpebuten Ha 3emegencks nNpoayktu. [lsete cTpaHu umaT Bb3MOXHOCTTa Aa
KOHTaKTyBaT AMPEKTHO, AOPU U OT PasCTOsHWE, NPy KOETO MoraTt ga usnonasaT
UM ga He u3nonseaT NOCPEeaHUK (areHT Ha KynyBada unu Ha npogasadya). B 6bn-
rapckusi arpobmsHec Kato MacoBa CTOMaHCKa MpakTUKa ce e yTBbLbPAWUIO CKIHoY-
BaHeTO Ha caenku 6e3 nocpegHuk n 6e3 gorosop. ToBa nokasea, Ye 3emepen-
CKVTE NpeanpusaTusa B CTpaHaTa M3non3BaT NPeaMMHO HeopraHMsupaHu arponasapu,
KOETO Ce ObIDKU Ha CTpeMeXa UM Aa NpUKpuAT 06opoTun, 4OX0OM U Op., Ha HeJocTa-
TbYHOTO NMO3HaBaHE Ha MpeaumcTBaTa U MexXaHM3MUTE Ha OpraHu3vMpaHuTe arpo-
nasapwu, Ha funcarta Ha Tpaguuumn 1 onuT B Ta3m obnacT, KakTo u Ha obctosaTen-
CTBOTO, Y€ HaUMOHANHUTE arponasapy OT TakbB TWM BCE OWe He dyHKUMOHMpaT
nob6pe.

YTBbpOUNuUTE Cce B Gbnrapcknst arpobusHec nasapHu NpakTUKKM HanaraT ga
ce npoyyaTt no-nogpobHO HeopraHusMpaHuTe arponasapw, 3alloTo Te ca OCHOB-
HaTa chopma, Ypes KoATO 3emedernckiTe NPoOM3BOANTENN peanuavnpaT npounssege-
HaTa npogykuus. Hay4yHute macnegBaHus B Tasn obnact ca orpaHU4YeHu, KOeto
nokasea rofiiMOTO HeCbOTBETCTBME MeXy YCTaHOBUNUTE Ce Yy Hac NpakTUKM K
TeopusiTa B creunanusvMpaHaTta nutepartypa, pasrnexgawa obcTonHO npegumMHo
opraHusvpaHnTe nasapu. BuB Bpb3ka C ToBa yesnima Ha uscsiedeaHemo e fa ce oOLueHn
CbCTOSHMETO M [a Cce MNoKaXe MEXaHU3MbT Ha AENCTBME HA HEOPraHU3NpaHuTe
arpornasapv Ha eapo B bbnrapusi. MetoamTe Ha uscrneaBaHe BKIOYBAT KOMIMIIEKCHOTO
CbyYeTaBaHe Ha WHAYKUMS, OedyKUuWs, TpynupoBKa, CPaBHEHWE, aHamnu3, CUHTE3 U

Aap.

XapaKkTepuCTUKM Ha HeopraHU3upaHuTe
arponasapu

3emenenckute npoussoauTenu B Bbnrapusa ca NpeaMMHO MUKPO- U Manku
npeanpuatus. Te U3NUTBAT CepUO3HN 3aTPyOHEHUs Npu peanusauusta Ha npous-
BedeHaTa 3emefesicka NpPoAyKUMS Ha OpraHMsMpaHu arpornasapu nopagy HeBb3-
MOXHOCTTa [a MOKPUAT KONMMYECTBEHUTE U KauyeCTBEHUTE U3NCKBaHWUS; Henoa-
XOOSALWMN UMK OrpaHMYeHN Bb3MOXHOCTU 3a CbXpaHsBaHe U TpaHCrnopTUpaHe Ha
npovaseneHaTa NPoOyKUMS; HeOOCTUM Ha adeKkBaTHa nasapHa MHJOPMaLMS U Mo3Ha-
HUS 32 MEXaHu3Ma Ha PYHKLMOHUPAHETO UM U T.H. Toan ,BakyyM" No OTHOLLEHWE Ha
[oCTbMa [0 OpraHvavpaHu arponasapy ce 3anbfiBa OCHOBHO OT HeopraHuau-
paHuTe. MHOro ronsiMa 4acT OT 3eMeaernickuTe NpousBoaMTENn B CTpaHaTa, BKI. U
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ronemvTe, npegnoynTaTt ga He permctpupar csoute AenctButenHn obopotn. OcseH
TOBa NOBEYETO OT TSAX peaniHo He XenasT UnM HAMaT Bb3MOXHOCT 3a OUPEKTeH
[OCTbN OO opraHusMpaHu arponasapu, nopagu Koeto npogasaTt NpeavMHO Ha
nocpeaHuUM - areHTM M TbProBuM Ha e4po C MbIIHO MMM YacTUYHO ObGCcnyBaHe
(BX. dour. 1).

AzeHmume »“3BbpLUBAT YCIyrn 3a CBOSI UK 3a YyXJa CMeTKa, kaTto nocpes-
HVMYaT Mexay npodaBadva W KyrnyBada, 3a KOeTO OOMKHOBEHO MOMy4aBaT KOMMCUOHA,
HO He NpugobuBaT cOGCTBEHOCT BbPXY 3eMefernickara NpoayKums. Te n3nbrHasaT
peavua yHKUMW: NpegaBaT nasapHa WHOpMauus; NpegocTaBAT aBaHCOBO MM
He3abaBHO NnaiwlaHe Ha MACTOTO Ha OOCTaBKa; CbBeTBaT Mpou3BoguTenvTe 3a
COpTOBE, TEXHOMOIMKN U T.H. ATeHTUTE ca YNbIHOMOLLEHN Aa U3BbPLLBAT COENKM B
cbrnacue ¢ npegBapuTenHO NOCTaBeHUTE YCNOBUSA Ha cTpaHaTa, KOSTo npeacTas-
ngaBaT. XapakTepHo 3a cTonaHckata AeMCTBUTENHOCT B bbnrapus e, ye noBeyeTo
OT THAX HAMaT cobcTBeHa cknagosa 6asa 1 HaemaT Takasa. 3a 4a NocTUrHaT NnKBUA-
HOCT, 3eme[encknuTe NpoM3BoOAUTENN, KOUTO He pasnonaraTt ¢ 00OpOTHU CpeacTBa
n TpsabBa ga npogasat BeAHara cnef npubvpaHe Ha pekonTarta, 4ecTo U3nonssar
areHTn KaTo M3TOYHUK Ha KPaTKOCPOYHO (bMHaHCHUpaHe.

Tbpeosuyume Ha edpo ¢ Yacmu4yHO obcryxeaHe (UsKyrneamesiu) ca NPeguMHO
CODCTBEHMUM HA 3bPHOXPaHUNMLLA, CbOPBXEHUSA 3a COpPTUPaHe Ha MMOL4OBE U
3eneHyyum, gena 3a npecton Ha XmBOoTHU U Ap. OCHOBHUTE UM (DyHKUMM ca yeapsi-
BaHe 1 copTupaHe, a B HAKOW Criyyan U Han-rpybo noumctsaHe, uscyliaBaHe, nake-
TMpaHe un gp. Tepeosyume Ha edpo C Mb/HO 0bCryX8aHe TpaHCNopTUpaT, Cbxpa-
HABAT M ocurypsiBat pa3Hoobpa3eH acopTUMEHT 3a TbproBuuTe Ha apebHo. O6LLo
TbProBUMTE Ha edpo KynysaT 1 NPoAaBart 3a CBOS CMeTKa M pa3nonarart cbc cobcTee-
HY odmcK, CKrnagoBe M nepcoHan. Te ussbpwBaT peavua OEeNHOCTW, Hanpumep
npoy4BaHe Ha arponasapute, TpaHCMOpTUpPaHe, NOYNCTBaHEe, copTUpaHe, NakeTu-
paHe, cknagupaHe, dnHaHCUpaHe, NoeMaHe Ha PUCK OT pasBarnsHe Ha 3emedernckarta
NPOAYKUMS U T.H.

TbproBuuTe Ha €4p0O U areHTUTE MMaT HAKOWM NOTeHUManHu npegumcTsa. Te
MoraTt ga Hamansat 6posi Ha coenkuTe U agMUHUCTPATUBHO-CTOMAHCKUTE pasxoau;
[a cbrnacyBaT TbPCEHETO M MpeasiaraHeTo Ypes NpeodonsaBaHe Ha KONMYECTBEHU
1 NPOAYKTOBU HECBOTBETCTBUS; Aa hopMMpaT Nosie3HOCT Mo BpemMe, MSICTO, hopma 1
nputexaHue (BX. JltobeHos, 2014a). HamansiBaHETO Ha TPAHCMOPTHUTE U Opyru
pa3xoaon noHwxkaea cebecToMHOCTTa Ha 3emefernckata npogykums. PaspeluaBaHeTo
Ha KONMMYEeCTBEHWTE HECbOTBETCTBUSI € CBbP3aHO C rofieMuTe pasnuuus Mexay
obema Ha npousBexgaHaTa 3emeferncka npogykums U Konuyectearta, KOUTO ce
3akynyBaT u noTpebsasar. [1poayKTOBOTO HECHOTBETCTBME Ce AbIKM Ha dakTa, 4e
oTAenHUTEe 3emMeencku Npov3BOAUTENW npegnarar orpaHW4yeH acopTUMEHT OT
NpoayKTW, a KynyBaumnte TbpcAT no-6orat usbop. Moxem ga o0606wmMm, Ye B noean-
HMS cnyYan TbproBUMTE HA e4p0o 1 areHTUTe MoraTt Aa BHecaT MOMe3Hn KOpeKunmn B
nasapHaTta OpueHTauus Ha 3eMefericCKUTe MPOM3BOAUTENM, KaKTO U Aa cb3gagar
NpeanocTaBkM 3a MKOHOMUM U MO-BUCOKa edDEKTMBHOCT MpW peanu3auusita Ha Tax-
HaTa NPoAyKLuMS.
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Hapen ¢ u3bpoeHnte TpaguumnoHHM npegumcTea TpsibBa Aa ce nocouat u
HAKOWM OT OCHOBHMTE HEOOCTaTbLM Ha MOCPEAHUUUTE: HEPSAKO Te NposiBABAT HUCKa
CTeneH Ha NOSINHOCT, UMaT HeaocTaTbYyHa KBanudmkaLmsa B noructvkata Ha npecHu
3emefernckv npoaykTu (NNoaoBe, 3enenyvyun, puba u gp.), otganevasar semenen-
CKUTE MpoM3BOAUTENU OT arponasapuTe, NPeKbCBAaT MPEKUS KOHTaKT C KpanHuTe
notpebutenu n T.H. B Bbnrapua ronsma 4act ot TAX Mmat fow MMumpK Gnaro-
[apeHue Ha He3a4oBONUTENHNS CM Mopan u npodecnoHanM3bm. B 3aBucumocT ot
nasapHaTa KOHIOHKTypa Te 4ecTO MpUTUCKaT 3eMeferickute npousBoguTeny ga
npogasaTt MO MWHUMArHW LEeHUW U HeODOCHOBaHO 3aBULLIABAT LEHWUTE, MO KOUTO
npenpogasart. Hsakon oT nmocpegHvumMTe 3annawaTt C ronsamo 3aKkbCHEHVE, a APy
nopu ,3abpaBat ga nnawat Ha cBouTe goctaBuvuM. B mMHOro cnyyam areHtute m
TbProBUMTE Ha €4pO Cb3HATENHO 3aTpyaHsBAT NOTOKa OT obpaTHa nasapHa WHGop-
MaumMsi KbM 3emMefenckute u Apyrute npousBOAMTENM, KOETO MoKa3Ba, Ye He
N3MbIHsBaAT 4OOPe OCHOBHUTE CU MOCPEaHNYECKU DYHKLMN.

Mopaan BB3MOXHOCTUTE 3@ AOCTHM A0 LiEeHOBa W Apyra nasapHa WHGOop-
Mauus, KaKTo 1 3aLLl0To MoraT Aa nonydaeat nnaiwaHe B 6pov n BegHara, C MUHK-
ManHu unmn 6e3 n3nckBaHusa 3a JOKyMeHTw, 6e3 nucMeH JoroBop v Apyr dopmarn-
HOCTW, ObNrapckutTe 3emenernckM Npov3BOAMTENW MpeanodnTaT Aa AencTBaTt Ha
HeopraHuaupaHuTe arponasapu. Makap 4e Te3n OTHOLUEHWS KpUAT MHOro onac-
HOCTW M PUCKOBE 3a TAX — (PUHAHCOBW, HOPUANYECKN M Op., T€ ca Ce YTBbPAWIM
MacoBO B MpakTukaTta. ArponasapuTte B bbnrapus ca Bce owe cnabo pas3sutu —
cbbupaTtenHun NyHKTOBe, JIOKanHu arponasapu u ap. (B peguua pavioHn Jopy HaMa
Takua), Nopaan KOETo B MHOrO crnydan 3eMefernckute npousBoauTENn He pas-
nonarat ¢ antepHaTuBM 3a nasapHa peanusauud. Te nsbsrsat opraHusnpaHuTe
arponasapu, 3a Aa He peructpupat obopoTu, M Te3n MpasHUHKU ce 3anbriBaT OT
nocpegHuuuTe. AreHTUTe M TbProBUUTE Ha €4pO TPaAWMUMOHHO MMaTt no-gobpu
nasapHu No3vumm1, nHcpopmaumsa 1 matepuanHa 6asa B CpaBHEHWE CbC 3eMEENICKUTE
NpPOW3BOAMTENN, KOUTO YECTO ca MPUHYOEHW da npogaBaT Mo ueHwn, 6nusku go
NPOM3BOACTBEHMTE MM pa3xodu UMM Mo TAX, Korato U3nuTBaT NNKBUOHW 3aTpyad-
HEHMS OT HeJOCTUT Ha NapuyHK 1 gpyrn cpeactea. ChLUEBPEMEHHO HA HEOPraHu-
3upaHuTe arponasapu, OOMVWHMPAHW OT MOCPEeOHUUM, Obnrapckute 3emenencku
NPOM3BOAMTENN NMAT Marku Bb3MOXHOCTM Aa nosfy4yaT no-BMCcoKa LieHa 3a CBouTe
NPOAYKTU, Tbl KATO pearnHo He y4acTBaT B Cb3aBaHeTo Ha AobaBeHa CTOMHOCT.

OT Ka3aHOTO JOTYK MOXeM Aa 0606LMM, Ye MexaHU3MbT Ha (PyHKLUMOHUpaHe
Ha HeopraHusMpaHuTe arponasapu B bbnrapus He no3BonsiBa NOCTUraHeToO Ha
paBHOBECHA WM CrnpaBefnvBa LeHa Ha 3emMefenckute npoayktn. He moxe ga ce
pedyuupa 1 Hamanu pucKkbT, KakTo U Aa ce NogobpsAT KOHKYPEeHTOCMOCOBHOCTTa,
NVKBUAOHOCTTA U PEHTAOUNHOCTTA Ha 3emMefernck1Te NPou3BoaUTENMN.

ObpxaBHa NONMTUKA Ha HEOPraHU3UpaHuTe
arponasapu

e 3bpHOMPOU38OOCMBOMO € Ha-000pe Pa3BUTUAT U CTPaTErMYECKUN BaXKeH
OT NMpOoAOoBOJICTBEHA N colmanHa rnegHa To4ka nogoTpacssl Ha pacTeHneBbACTBOTO B
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Bwnrapus. 3a To3u cektop e paspaboTeHa HopMaTUBHA U MHCTUTYLIMOHANHA pamka —
3aKOHBLT 3a CbXpaHeHne U Tbproeust cbC 3bpHO (3CT3), HaumoHanHaTa cnyxxba no
3bpHOTO U Ap. OcHoBHaTa uen Ha 3CT3 e cTtabunuampaHe Ha 3bpHEHUS na3ap.5
CnopHo e obaye OOKOMKO TS Ce MOocTura, 3awoTo obeKkT Ha perynauusi e rmaBHO
nocpegHnyeckaTa AeWHOCT (CbXpaHeHWEeTO U TbProBusita), KOETo peanHo He nogoo-
PsiBa NasapHWTe NO3NLMN Ha 3LPHOMPOM3BOANTENNTE - Te MoraT 4a NPoAaBarT Ha
TbProBuUW, CTOKOBM BOPCU 1 Ap., KAKTO U Aa CbXpaHsiBaT 3bPHO B MyOnMYHM ckna-
[0Be 1 3bpHOXpaHunuwa, 6e3 ga ca peructpupaHun no To3u 3aKoH.

[MazapbT CbC 3bPHO € JOXOO0HOCEH, HO B Bbnrapua Ton e AOMUHMPaH OT
HSIKOIKO YY>KOECTPaHHW M MECTHW TMraHTa — roguHUST obopoT Ha geceTre Han-
roriemMm komnaHum B cektopa e Hag 1 mnpa. USD. LlennTte Ha To3n nasap ce BnvsiaT
OT 3anacuTte 1 OT NPOu3BOACTBOTO B Pycusa u YkpanHa - egHu OT Han-ronemmte
npoussoauMTenn B YepHOMOPCKUS pPernoH, B KOWTO nomaja W Hawarta cTpaHa.
3bpHEHUTE KyNTYypW, NPOU3BELAEHN Y HAC, Ce peanuaupar OT rofieMy TbproBuM Ha
3bPHO OCHOBHO Ha MeXAyHapoOHW arponasapu, KaTo Han-BUCOK € AernbT Ha MLeHW-
uara, cribHYyornea, panuara 1 uapesuuara, HO 3a ChXalneHne TO3U eKCropT HOCK
npeavMHO HycKka JobaBeHa CTOMHOCT. BbArapckusaT M3HOC Ha 3bpHO ce COMbCkBa CbC
CWITHO HeCTabunHu B LIEHOBO OTHOLLEHME arponasapw, JOMUHUPAHU OT KOHKYPEHTO-
CMOCOBHWN MyNTUHALNOHAIHU TUraHTW.

CBeTOBHOTO NPOM3BOACTBO Ha nweHuua e okono 700 miH. T u benrapus yecto
nornaga cpef 25-te Bogelm obpkasu B Tasu obnact. o gaHHu Ha MnHUCTepcTBOTO
Ha 3emegenmeTo u xpanute (M3X) roguwHOTO NPON3BOACTBO Ha MeHMLa B CTpa-
HaTa cneq 2010 r. ce konebae mexay 4,5 n 5 mnH. T (BX. ArpapeH goknag, 2010-
2015), kaTo LUeHUTe Ha HaumoHanHus nasap sapupaTt 3HaumTernHo - ot nog 300 n..
0o Hag 450 ne./T ToBa ce ObMKM Ha CUIHOTO BNUSHME Ha peauua dakropu -
ObpXxaBHaTa arpapHa nonvTuka, sanacute, NPUpoAHUTE ycnosusa Ap. Tosn nasap
Ce OLeHsiBa Ha Hag 2 MNpA. NB., HO CeKTOpbT OCTaBa HUckoedeKTNBEH U cnabo-
KOHKYPEHTEH cnpsMo npoussoauTenute ot YepHomopckus pernoH n EC (Bx.
MexayHapogeH cbBeT no 3bpHOTO, 2016). Bbnpekn ToBa TOM MMa BMCOK EKCMOPTEH
noTeHumMan u € ¢ Han-ronsgM OTHOCUTENEH OAN B arpapHus u3Hoc Ha bwvnrapus.
lMpe3 nocrnegHMTE HSIKOMKO FOOUHWM CTOMHOCTTAa Ha M3HOCA Ha XUMHU Kynamypu
HagxBbpnsa 1 MnApA. NB. roguwwHo, kaTto npes3 2014 r. e 1,8 mnpa. n.. (BX. ArpapeH
noknag, 2010-2015).

OcHoBHUTE NpobnemMn Ha HauuoHarHusa nasap Ha 3bpHO Ca CBbp3aHu C He-
edekTMBHaTa AbpXKaBHa nNonuTuka (3akoHodaTenHa, WHTEPBEHLUMOHHa WU T.H.).
3bpHOnponssBoanTENUTE NPeanoYmMTaT HepernaMmeHTupaHata TbproBus M He ce
Bb3Mon3BaT OT Bb3MOXHOCTTA 3a 3acTpaxoBaHe Ha LieHaTa Ha CTokoBuTe Gopcu

® Biniousa: nweHuua, TBbpAa MlleHnua, Lapesumua, e4eMuk, pbX, OBeC, TpuTukane, cibHYornes, pa-
nuua, penuua, Copro, KOpuaHabp, COsi, MPOCO, CMHaM, cycam, Mak, NeH, rpax, peseHe, HaxyT, newia,
opwusoBa apna, gacyn.

Cnopef OeficTBaluMsi 3aKOH TbProBCKUTE COENKU, C KOWTO ce MpexBbpfsi COBCTBEHOCTTa BbPXY
3bPHO, Ce CKIMoYBaT B NMCMeHa dopma 1 ¢ Aeknapaums oT 3eMe[enckvis Npou3BoanTen 3a Nponsxoa n
nobpa 3emepencka NpakTuka, HO MHOrO YeCTO peariHo ce crasBa cCaMo NOCeAHOTO M3NCKBaHe.
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(xempkmpaHe), KakTo U OT npeguMmcTBata npu 6e3HanMyHa TbproBus CbC 3bPHO
ypes T.Hap. CKNaZoBM 3anuncu,’ KOWTO MPefoCTaBst 3aKOHBT (PA3NUUHKM HAYMHU 3a
duHaHcupaHe, 3a HaMmansiBaHe Ha TPaHCMOPTHWUTE pasxoau u Ap.). Te3n oT TsX,
KOWUTO He pasnonaraT cbC COOCTBEHU CKNagoBu 6asn, NpeanoynTaT CbXpaHeHNETO
[a ce OCblLUecTBABa Ha MO-HUCKO TEXHOMOMMYHO HUBO C NPUBUAHO MO-Marnku pasxoau,
HO NPV NO-FOLIM YCIOBWS, KOETO MOHMXaBa KayecTBOTO U LieHaTa. ToBa cBuae-
TEncTBa, Ye nasapbT Ha 3bPHO B CTpaHaTa € XaoTW4YeH WM HeopraHmsmpaH 1 oT
Bb3MOXHOCTMTE 3a MeYenmeLla TbProBus N U3HOC ce obnarogeTencreat OCHOBHO
ronemMnTe TbpProBLMy.

e[Ipousgodcmeomo Ha momioH € egnH oT gobpe pasBuTMTE NogoTpacmm
Ha pacTeHMEeBBOCTBOTO C BMCOKA €KCMOPTHA HACOYEHOCT, HO Y Hac To3uM nasap ce
Hamupa nog CUNHOTO Bb3AEWNCTBUE HA Pa3HOPOAHWM (HaKTOPW, BKM. MOMUTUYECKMU.
CekTopbT Npoabmkaea Aa ce cybemampa npeaMMHO C NOSIMTUYECKM LIENN, HO He U
3a npeopueHTMpaHe KbM anTepHaTMBHW MPOM3BOACTBA, 3a KOETO € npefHasHa-
4YeHo buHaHcmpaHeTo oT O6wara arpapHa nonuTuka (OAI) Ha EC npes HoBusA
pedepeHTeH nepuog (2014-2020 r.). ToTIOHONPOU3BOACTBOTO NEPUOAMYHO MU3Naja B
Kpv3un, MMalm coumaneH edpekrt, 3awoTo OT Hero 3aBMCM MOMMHBKA Ha MHOMO
3emeferncky npoussoguTenn. To3n nasap € AOMWHUPAH OT rorieMy U3KyrneBayuv Ha
cypoBuHaTta (,bynraptabak XonguHr’ ALl 1 MynTMHaALMOHANHN KOMMNaHUK), KOETO
OKasBa Onpegernsiio BnusHWe BbpXy (HOPMMPaHETO Ha LeHWTe u cb3gaBa bna-
ronpusATHU YCMOBUS 3a KapTen npy M3KyrnyBaHETO Ha cypoBuHa. bapomeTsp 3a
OCHOBHaTa 4acT OT KynyBayuMTe Ha THOTIOH e ,bynraptabak® - obukHOBEHO Te
n34yakBaT CTapTa Ha HeroBaTa M3KyrnHa KamnaHud, 3alioTO XONAWHIbT € e4uH OT
OCHOBHUTE NOTPeOUTENM N rOAMLUHO U3KYMyBa OKOMO 5 Xum. T TIOTIOH OT uganarta
cTpaHa. He ce noctura 6anaHc Mexay TbPCEHETO W npegnaraHeTo Ypes CKIIHoY-
BaHETO Ha [OOroBopwu, Tbil KaTo Te He ce cnassBaT. 3akoHbT 3a THOTIOHA M THOTIO-
HeBWTE M3Jennsa 3agbrkasa NpouM3BOAUTENUTE Oa npodaBaT caMO Ha perncrTpu-
paHu M3KynBa4yu, a TOBa He [JoMpuHacs 3a NofobpsBaHETO Ha NasapHUTE UM
no3muun.

Mo gaHHM Ha HaumoHanHaTa acouuaums Ha TioTioHonpoussoantenute 2010
npe3 nocrnegHnTe rogMHN NpoM3BOACTBOTO Ha THOTIOH B Bbnrapusa ocesaemo Ha-
Mansiea — oT Hag 36 xun. T npe3 2013 r. go okono 23 xun. npe3 2015 r. lMpes
namuHanata 2015 r. oT opmueHTanckata copToBa rpyna ca npoua3seaexu okono 10
xun. T ,bacmun” n okono 2 xun. ToHa ,Kaba Kynak”, a oT gBata egponucTHu copTta
.bbpnen’ n ,BupxunHma” - cbotBeTtHo 3500 1 okono 7000 T. UskynHMUTE LeHn npu
pasnu4HMTE COPTOBW rpynn Ha Te3u ToTioHM npe3 2016 r. ca: 3a ,bacmn” - 4,5-5
ne./kr; ,Kaba Kynak” - 3,7-4,2 nB.; ,bbpneir” - 2,4-3 nB. u ,BupxuHusa” - 4,2-4.4
nB./kr. NMoTeHUManbT Ha HauWoOHaNHUA nasap Ha TIOTIOH e Hag 97 MNH. NnB., KaTo
npu n3bpoeHnTe COpPTOBU IPyNu TOM € CbOTBETHO 47,5 MNH., 8 MNH., 11,2 MIH. 1
30,1 mnH. nB. KakTto nocounxme, nasapute Ha TIOTIOH B Bbnrapusa ca JOMUHUPpaHU

7
CknapoBuaT 3anuc 3a Bror Ha 3bPHO C€ CbCTOM OT CTOKOB 3annc 1 3arioKeH 3anuc, KOUTo ca UeHHU
KHWUrM Ha 3anoBef 1 MoraT Aa 6baaT 06ekT Ha TbProBus, BKI. U Ha CTOKOBa 6opca.

156



HeopraHuaupaHuTe arponasapu B Bbnrapus

OT cefem-oceM ronemm UpMM U Te KU3KyrnyBaT Ha LeHW, Npu KOUTO pasnukaTta
MEeXay Han-BUCOKO- U HaM-HUCKOKAYeCTBEHNS TIOTHOH € MHOro marnka — nog 1 ns.

e/lozapcmeomo u suHapcmeomo ca Aobpe pa3BUTU U C BEKOBHU TPaauLmm
B bbnrapusa. OT yupenssaHeto cu gocera EC e B CbCTOsiHME Ha CBPBLXNPOU3-
BOACTBO Ha BMHO, KOETO € 1 OCHOBHAaTa Npu4yMHa 3a obLiaTa opraHM3aums Ha nasapa
B CEKTOpa U 3a HeroBaTa CBpPbXperynaums — Toh € Han-perynmpaHusit B €BpONencKm
Mawab n Ha npakTMka He (yHKUMOHMpa B ycroBusiTa Ha cBobogeH nasap. B
Bvnrapus obpXaBHUAT KOHTPOSEH OpraH e MambnHuTenHarta areHums no fosarta u
BnHOTO (MAJIB) KbM MUHUCTBbpA Ha 3eMedeNnueTo U XpaHuTe, KOATO cream 3a
Ccna3BaHeTO Ha U3NCKBaHUATA Ha 3akoHa 3a BMHOTO M CNMPTHUTE HanuTku. VNAJIB
yrnpaensiBa No3apckus NoTeHumMan Ha cTpaHaTa, KaTo ynpaxHsBa KOHTPOJST BbpXY
npaBaTa 3a 3acaxxgaHe Ha HOBW No3s, nNpe3acaxgaHe N U3KOpPEHsIBaHe Ha N030BU
HacaxxgeHus.

Jlo3apo-BMHAPCKUAT CEKTOP € eduH OT MbpBUTE, 3a KOUTO HOopMaTMBHaTa
ypenba npenBwxkga BMCOKA CTerneH Ha camoperynauvs. BbB Bpb3ka C ToBa €
cb3fageHa HaunoHanHaTa nosapo-BUMHapCKa kamapa, KOSITO 3aeHO C LUeCTTe Cu
pervoHanHu nogpasgeneHus (kamapv) nMa 3agada ga nonynsapusvpa passuTueTo
1 Aa nogabpka KOHKYPEHTOCNOCOOHOCTTa Ha 6brapckoTo fI03apCTBO M BUHApCTBO. B
Hest uneHyBaT 70 ronemu BuHonpomuasoguTenu, Ha kouto ce nagat 90% ot npous-
BEAEHOTO KONMMYeCTBO BMHO. Makap ye obwmat Gpori Ha mpoussBoguTenuTe Ha
rposge B cTpaHaTta € Hag 70 xvn., nMueH3npaHnTe BUHONPOM3BOAMTENN ca eaBa
okono 250. Tbi KaTo BUMHOMPOU3BOAUTENUTE BCE MOBEYE pasymMTaT Ha CODOCTBEHMU
HacaXxgeHus, NPou3BOANTENNTE Ha rpo3ne, KOMTO He ca 3aTBOpUNM UuKbna [o
npepaboTkaTta My BbB BUHO, U3NagaT B NO-HEU3rO4HO MOSOXKeHWe Npy peanusauusTa.
OT HeTeH mnsHocuten B kpas Ha XX Bek ¢ okorno 80% Asn B ekcnopTa cera CektopbT
peanuaupa nosioBMHaTa oT NpoayKuMsiTa CU Ha HaUMOHanHMsa nasap.

Mpe3 nocnegHOTO AeceTuneTve NnowuTe ¢ fo3oBU HacaxaeHus B bbnrapus
HamansBaTt TpanHo — oT 94 724 xa npe3 2005 r. no 52 587 xa npe3 2014 r. (BX.
MuHuCTepcTBO Ha 3emegenuneTo un xpaHute, 2015). Bogello MACTo B CTpyKTypaTa
Ha NO30BUTE HacaXaeHus 3aeMaT YepPBEHUTE BUHEHU COPTOBE C OTHOCUTENEH AAN
Hag 60%, cnegBaHu oT nnowmTe ¢ 6enn — Hag 30%, 1 gecepTHN BUHEHU COPTOBE
— okono 5%. Hag 90% oT npou3BegeHoTo rpo3ge ce npepaboTBaT BbB BUHO U
Opym NPOAyKTW Ha rpo3goBa OCHOBA, a OCTaHarnaTa YacT € 3a AUPEKTHa KOHCyMaums
B NPACHO cbcTosiHMeE. Mo gaHHM Ha M3X npe3 2010-2015 r. roguLIHOTO NPOU3BOA-
CTBO Ha rposge (11o3s 1 acmu) B cTpaHaTta ce konebae 3HauMTernHo, Kato cpeaHo
3a nepuoga e okono 250 xun. T (BX. ArpapeH goknag, 2010-2015). Makap ye
Bapupa, NasapHarta LeHa Ha rpo3geTo e cpegHo okono 600 nB./T, koeTo dpopmupa
nasap Ha egpo 3a Hag 150 mnH. nB. OCHOBHWUTE MOTPEOMTENM Ha rpo3de ca BWH-
npomnTe, NOpagmn KOETO T€ OKa3BaT Hal-CUITHO BIINSIHUE BbPXY LieHaTa.

HenicTBawmaT 3akoH 3a BUHOTO U CIMPTHUTE HanNUTKU ypexaa ycroBusTa u
peda 3a Npov3BoACTBO, MpepaboTka, ETUKETMPaHe, ThbProBUsi, KOHTPOIT Ha MPO3AETO U
T.H. KOHTpon®bT OT no3eto Ao usbarta ce ocbLLecTBsIBa OT M3nbnHUTENHaTa areH-
LUus no nosata M BUHOTO. TS OTroBaps 3a permcrpaumsta Ha KOnmM4yecTBOTO rpo3-
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e, NoCTbMNBaLLO B npepaboTBaTenute, N Ha KONMYECTBOTO HanpaBeHO BUHO, crieau
KayecTBOTO M Npoaaxbute, a Npu yCTaHOBSIBaHE Ha HapyLleHust Hamnara rrnoow.
Cnopepn 3akoHa nosapute umat npaBo Aa npojasaTt rpo3ge caMmo Ha NULEH3MpaHu
NPOV3BOAMTENN HA BMHO, KAaKBUTO Ca BUHApCkuTe n3dbu. Korato HuKOWM OT Tesu
npou3sogmTenn obaye He e CKMOHEH fa KynyBa WUNU MbK Npegnara MHOro Hucka
LeHa, KOATO He MOKpMBa HanpaBeHUTE pa3xogu, rPo3deTo ce pa3Bans WM ce
npogasa Ha nasapute ,Ha YyepHo”. M3kynHuTe ueHn B Bbnrapus ca cblumnte, KakTto
B AbpaBuTe oT 3anagHa EBpona. Pa3nukaTa e B JobvBUTE — TE ca YyBCTBUTENHO
no-Marsku, KOeTo Boau OO0 MO-BUCOKa ceBeCTOMHOCT Ha ObnrapckoTo Npov3BOACTEO.
MMpu HUCKMTE M3KYMHM LEHW Ha TO3M HEOPraHM3upaH U BMCOKOKOHKYPEHTEH nasap
nosapute HAMaT CPeAcTBa 3a MHBECTULMM M YECTO MpoAaBaT C He3HauyuTernHa
neyanda unu Ha 3aryb6a.

e/l nasapbm Ha edpo Ha npsICHO MrIsiKo B Bbnrapusa ce xapakrepusupa ¢
HUCKM W3KYMHM LIeHW, KaTo 3a ronsiMa 4yacTt OT Npou3BOAUTENUTE Te pearnHo He
nokpmueaT cebectonHoctTa. o mapT 2015 r. XXMBOTHOBbAMTE KaHOuAaTcTBaT 3a
CcBOS MHAMBMAOyanHa keBoTa B M3X v npogaBaT Ha mnekonpepaboTBaTenute B
paMKUTe Ha paspelleHuTe UM KonmyecTBa. [loTorasa, 3a ga ce rapaHTupa UsKy-
nyBaHeTo, Ce N3MCKBA CKIMIOYBAHETO Ha 3a4bIDKUTENHM LJOrOBOPU MeXay Npon3Bo-
outenute n npepabotBatenuTte. Crneg oTnagaHeTo Ha KBOTHaTa cuctema oT
anpun 2015 r. nasapbT ce nubepanuaupa, KOeTo peanHo goBede OO HOBO Mnpe-
CTPYKTypVpaHe cnopef KOHKYPEHTHWUTE NpeanmcTBa Ha MIIEKONPOM3BOAMTENNUTE B
Bbnrapusa u B otaenHuTte ctpanu ot EC.

Mo AaHHM Ha MUHUCTEPCTBOTO Ha 3emMedenueTo U XpaHuTe npes nepuvoga
2010-2015 r. npon3BOACTBOTO Ha KpaBe MMsiKO Y Hac ce konebae manko Hag 1,1
mnpa. n (1,1 maH. T). ToBa NPOM3BOACTBO TPaAMLMOHHO cbheTasnsasa okono 90%
OT 06Lmsa [oOUB Ha MISIKO B cTpaHaTa (BX. ArpapeH goknag, 2010-2015). LienaTta
Ha efpo Ha KpaBeTO MNSKO 3a pasrnexnaHus nepuog ce namensa ot 0,5 go 0,7
nB./kr, unu cpegHo 0,6 ne./kr. ToBa noka3ssa, Ye NOTEeHUMANHUAT HaluoHaneH nasap
Ha e[po Ha NPSICHO KpaBe MIsIKO HagxBbpris 660 MIiH. NnB.

e[lazapbm Ha n4yeneH med B bbnrapusi e HeopraHnsmMpaH — OCHOBHO MOf
dopmaTta Ha MHAMBMOYanHW NMPEroBOpU MeEXAy MPOU3BOAUTENUTE W MOCPEOHMUMUTE.
MyenHuAT Men ce TbpryBa NMPeguMHO KaTo CypOBMHA M LeHaTa my ce dopmupa
OCHOBHO OT rofieMuTe ThProBuu Ha eapo. [NoTeHuManbT Ha Na3apa Ha onpallBaHe
B bvnrapus (Ha 6asaTta Ha nasapa Ha n4yeneH mMed) HagxBbPNA 1 mnpAa. ne. (BX.
JTiobeHoB, Xpuctakos, 2014), KoeTo e CBUAETENCTBO 3a ronemMmute My NepcnekTuBm u
noteHuman 3a passutve. lMopaau nuncata Ha BCECTPaHHO Pa3BUTO pacTeHWEBbLA-
CTBO, HMckaTa obLlecTBeHa M NpodecuoHanHa OLeHKa, HeadekBaTHaTa 3aKOHO-
partenHa 6asa M T.H. peanHoTO CbCTOsSIHME Ha TO3W Mas3ap B MOMeHTa obave e
KpanHO He3aJ0BOMNUTENHO.

"oanWHOTO Npom3BOACTBO Ha nyeneH med B bbnrapua cneg 2010 r. e okono
10 xun. 1. Mo gaHHM Ha M3X npe3 nepunoga 2010-2015 r. okono 20% oT ToBa Konu-
YeCcTBO OCTaBaT 3a cobCTBEHa KOHCymauWsi M 3a noAxpaHBaHe Ha nyenute, Nog
25% ce peanuanpaT 4Ype3 OUPEeKTHW npogaxbu Ha kpaeH notpebuten n Hag 50% -
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ype3 TbProeum Ha egpo (BX. ArpapeH goknag, 2010-2015). CpegHata LeHa Ha egpo
Ha nyeneH Med Ha GbNrapckus nasap € okono 5 xun. NB./T, T.e. NOTEHLMANHNUAT
nasap Ha efpo e 3a Hag 50 mMnH. nB. CLBKYMHOTO NpeanaraHe Ha HaLMOHanHUs nasap
ce chopmupa oT MHOXeCTBO ApebHM N HECBBP3aHW NMOMEXAY CU MPOU3BOAUTENM
Ha N4YenHyn NpoaykTu. TbproBUMTE HA e4p0o UHMLMMPAT OCHOBHATa 4YacT OT Tbpce-
HeTO, Nopagu KoeTo ca hakTop C ONpedernsilio BAusie BbpXy LeHaTa Ha nyenHus
meq B bvnrapus.

o[TyHKTOBETE 3a U3KyMyBaHe M 0bekTUTE 3a NpepaboTka, CbXpaHeHne U Mpo-
paxba Ha ebbu, nodoee u 3esieHYyyu U Opyeu dugopacmsiuiu, 20pCKU, Kynamusu-
paHu u buoroau4Ho omernexdaHu rnpPodykmu TpsibBa Aa ce pernctpupart no 3akoHa 3a
xpaHute. CobcTBeHMUMTE Ha PUPMU U €OHONMMYHMUTE TbProBUW, KOUTO Ce 3aHu-
MaBaT C U3KynyBaHe Ha gMBopacTsAWwM rOu 1 ropcku nrofaoBe, ca 3adbibkeHn fa
nogaeat 3asiBrieHusl 3a peructpaums go obnactHuTe aupekuun no 6esonacHocT Ha
XpaHuTe, cnej koeTto obekTuTe ce BNMCBAT B pernctpute Ha bvnrapckarta areHuus
no Ge3onacHocT Ha xpaHuTe.® Ha Teaun, KoUTo He OTroBapsiT Ha HOPMATUBHUTE U3VCK-
BaHWs, ce BpbYBaT NpeanncaHns ¢ pasymMHU CPOKOBE 3a OTCTPaHsiBaHE HA HECHLOTBET-
cTBUATA.

el/I3kynBaTenHuTE MyHKTOBE 3a OX/TH08U Ce perncrtpupart no 3akoHa 3a ouvo-
NorM4HOTO pasHoobpasue. Mo3BoneHo e cbbrpaHeTo caMmo Ha OXJBU C AMAMETbLP
Ha yepynkara, He no-Masnbk oT 28 MM. 3a LenTa NyHKToBeTe TpsibBa Aa ca Cbopbxe-
HW C KannbpoBbYHWM CuUTa, MPe3 KOMTO Ce MpecsBaT CbOpaHUTe XXUBOTHW, a Tbp-
roBUMTE Ca ANMbXHW Aa BbpHAT MarioMepHUTE OXITIOBM B eCTeCTBEHaTa UM npupogHa
cpena.

eCubrnacHo 3akoHa 3a neyebHuTe pacteHuns n Hapenba 5/2004 6unkozazom-
gumerniHUMe rnyHKmoee U cknadogeeme 3a 6unku nognexaT Ha pernctpauus B
CTPYKTypuTE Ha MWHUCTEPCTBOTO Ha OKONHaTa cpefda u BoguTe. [Naszapute B cek-
TOpa ca eKCMOPTHOOPUEHTMPAHM U ca AeTepMUHMPAHW HOPMATMBHO OT ObpXa-
BaTa, 3a Ja Ce perynvpa v KOHTponupa notpebneHMeTo Ha TakMBa OrpaHuyeHu
npupogHu pecypcu. o cBosiTa CbLUHOCT 0baye Te3n nasapy ca NPeaMMHO HeopraHu-
3UpaHu.

ebbnrapus e eavH OT HaN-roneMmMTE NPON3BOANTENN U MMa CUMHW NO3NLIMK
Ha ByTUKOBUTE rasapu Ha emepuyHU Kysamypu — naBaHAyrnoBo 1 pO30BO Macro.

roanwHOTO Npom3BoACTBO Ha po3oB LBAT crneq 2010 r. e okono 10 xun. T,
OT KOETO ce m3Bnuyat okono 1,5 - 2 T po308o macso. B cBeToBEH NnaH LeHUTe Ha
po30BOTO Macno benexar yctonume pbcT — OT okorno 4500 EUR/kr npean net
roanHu Te gocTturat manko Hag 6 xun. EUR/kr 3a KOHBEHUMOHANHOTO U oKomno 7
xun. EUR /kr 3a 6uonornyHoto, a npe3 2015 r. ca Beve 8 xun. EUR/kr. Mocnea-
HaTa CTOMHOCT ce ObKM Ha cnaboTto npoussoacTeo B Bbnrapus — okono 800 kr,
3alL0TO CTpaHaTa ocurypsia okorno 40% OT po30BOTO MAcrio Ha CBETOBHUTE nasapu.’
lMpon3BoaCTBOTO Ha PO30BO MAacro y Hac € eKCMOPTHOOPMEHTUPAHO, Tbh KaTo

8 www.babh.government.bg
http://www.bnaeopc.com.
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TbPCEHETO Ha MEXAyHapPOaHUTE nasapu € cTabunHo. OCHOBHUST N3HOC TPaAULIMOHHO
e 3a ®paHuus, KoATO e Han-ronemusaT notpebuten, cnegsaHa ot AnoHus, CALL,
Lsenuapus, Benvukobputanus, Mepmanuns, Vicnanmnst u gp. CTOMHOCTTa Ha ekcropTa
Ha TO3M NPOAYKT HapacTBa YCTONYMBO Npe3 nocneaHuTe net roauHn'® — ot 18,9 MIH.
nB. npe3 2010 r. 4o 36 MmnH. nB. npe3 2014 r.

lMpeon okono 8 roguMHu CBETOBHWUTE A0OMBWM Ha JsiagaHOyrna 3anoyBaT da
Hamarsiear, a LeHUTe ce yBenuyaeaTt YyBCTBUTENHO. ToBa CTuMynupa b6bnrapckute
pO30BapHU, KOUTO Ca aHraXxvpaH B KaMnaHusTa no npepaboTtka Ha po3n camo npe3
HAKONKO ceamMuuM FOAMLUHO, Aa 3anbiiHAT KanauuteTa cu 4ype3 npepaboTka Ha
naeaHgyna. [ogMWHOTO NPOM3BOACTBO Ha UBAT OT naBaHgyna B Bwnrapus ce
yBenuyaea 3HauutenHo cneg 2010 r., kKaTo OT okoso 6 xun. T goctura novtn 16 xun. 1
npe3 2014 r. Mpe3 2015 r. npon3Bo4CTBOTO Ha NaBaHAYNOBO Macno y Hac Haga-
xBbpng 200 T (3a cpaBHeHWe dpaHums TPaaMUMOHHO npoussexaa okono 40 T).11
lMpes nocnegHUTe roauMHU LieHaTa Ha To3u npogykt e mexay 80 n 100 n../kr. Bun-
rapckmaT M3HOC Ha Macno OT naBaHAyna e HacodeH rmaBHO KbM dpaHuus, HO
3HauMTeNHa 4acTt ocTtaBa M 3a BbTpelwHo notpebneHue. lNMpe3 nocnegHuTte net
roavHM CTOMHOCTTa Ha eKCrnopTa HapacTBa CbLUEeCTBEHO — OT 6,6 MMH. NnB. Npe3
2010 pgo 17,7 mnH. nB. npe3 2014 r.12

Cnopeg npoy4yBaHe Ha ,Ernst & Young“ 17,1% oT mkoHOoMukata Ha bBwbn-
rapusa npes 2014 r. e ,cmBa“, kKato c Hau-ronsam gan (okono 43%) e npousBoa-
CTBOTO Ha XpaHUTENHM NPOAyKTW, HAaNUTK1 1 TIoTIOHEBU nsgenus. CnegsaTt Tbpro-
BUSATa ¢ ropuea (9,4%) 1 06OPOTUTE Ha pecTopaHTu, Gapose U kadeHeTa (8,1%)."
OTunTankM Xopu3oHTanHaTa W BepTuKarnHata MHTerpauus Ha Te3uW CeKTopu C
NPOM3BOACTBOTO Ha 3eMefersiCKM CypOBUHW, MOXe [a ce MNpepanosnioxu, 4e B
Bbrrapusa nma mMHoro ronsm ,CuB“ cektop U B cdhepata Ha HeopraHusvpaHuTe arpo-
nasapi, KbAETO PErvoHanHi MOHOMOMM 1 CUITOBM FPYNUPOBKY AMKTYBAT yCroBusTa
Ha pa3MsiHa W Bb3NPensTCTBaT peanusalmsTa Ypes KOHKYpeHLMs.'

3HaunTenHa YacT OT MPOU3BEAEHUTE Y HAC 3eMeaesiCKU NPOoAyKTM ce peanu-
3upaT Ha JyxgecTpaHHu arponasapu. Npe3 2014 r. OTHOCUTENHUAT OAN Ha arpapHUs
cekTop B 06LUMS N3HOC, BHOC U CTOKOOOMEH 3a cTpaHaTa e cboTBeTHO 16,7, 9,4 n
12,7%, kaTO TpPagMUMOHHO MpoabikaBa ga opmupa MOMOXUTENHO TbProBCKO

10 Kanutan, 8-14 asrycrt, 2015.
! http://www.bnaeopc.com, 2015.
KanuTan, 8-14 asrycrt, 2015.
13 http://www.dnevnik.bg/biznes/finansi/09.11.2015.

Cnepn obpasyBaHu Mo curHan Ha Komucusita 3a 3alumta Ha KOHKYPeHLMsiTa MpoM3BOACTBA 3a YCTaHo-
BIBAHE Ha eBEHTyarHW HapyLleHWst Ha 3akoHa 3a 3aluMTa Ha KOHKYPEHUUsITa, CBbP3aHi C MOBCEMECTHO U
PSI3KO YBEMNWYEHUE Ha LIEHUTE Ha HAKOWM XpaHWTENHU NPOAYKTW, U crep obkansaHe B 3aKOHOYCTaHOBEHUS!
cpok npe3 2010 r. BbpXOBHUSIT aAMUHUCTPATVBEH CbA, NOTBbPXKAABA HANIMUYMETO HA KApTENU B CEKTOpUTe
LMIISIKO", ,,onmo*, Xxnsa6”, ,anua“ n ,NuneLxko Meco”.
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cango. Bogewo MACTO B arpapHusi HU U3HOC MMaT 3bPHEHUTE U MacnoganHuTe
cypoBuHu (BX. TabnuuaTa). EC octaBa OCHOBEH NapTHLOP B arpapHaTa TbproBus
Ha Bbnrapusa - To 3aema 72,1% OT 06Lmsa cTOkoOOMEH CbC 3eMeaernckn NpoayKTu B
pa3mep Ha okono 6 mnpa. USD. Ot HavyanoTo Ha 2015 r. M3HOCBLT Ha Gbnrapcku
XPpaHu 1 HanuTK HaAXBbPMSA 3 mnpa. nB., KoeTo e pbeT oT okono 10% cnpsamo
cblums nepmog Ha 2014 . 5

Tabnuya
Bogewu 3emegencku npogyktu B 6bnrapckms
n3Hoc npes 2014 r.
HanMeHOBAHME Ha NDOAVKTa KonnyectBo CTorHocT Osan ot obwms
poay (ToHa) (USD) arpoekcnopT (%)
MweHunua n cmec OT NweHuua n pbXx 2839897 | 698 538 984 14,2
CemeHa OT cnbHYornes, 4Opy HaTpOLLUEHM 875172 497 141 158 10,1
LlapeBunua 1833168 | 376 486 283 7,6
Livrapu v nypu, cbabpxalim TIOTIOH 23786 301 480 930 6,1

CnbHYyornenoso, WwadgpaHoBO MM Namy4Ho
Macrno n TexHute dpakummn, gopu paduHMpaHu, 329 731 245 338 482 50
HO HE XMMUYECKN NPOMEHEHN

Xﬂe6apCKM, TECTEeHU CrnagKapcku unum BuckBMTEHN

71863 211998 132 4,3
NMpOAYKTUW, IOPU C NpubaBka Ha Kakao
CemeHa OT penuua wnu panuua, AOpU HaTpo- 461 524 205 819 831 42
LLIEeHN
CypoBu unu HeobpaboTeHu TIOTIOHM, OTMagbuu 33046 176 985 640 36
OT TIOTIOH
Meca w kapaHTWW, rogHM 3a KOHCymMauwusi, OT
pomawHn ntuum ot Ne 0105, npecHw, oxnageHu 41 575 168 649 087 3,4
UnNn 3ampaseHun
CwupeHa 1 nseapa 27 262 130 532 000 2,6
Mpenapatn oT BMOoOBETE, U3MON3BaHM 3a XpaHa 82 777 127 140 724 26
Ha XXWUBOTHU
Euyemuk 528 596 112 916 654 2,3
LLlokonag v opyry XpaHUTENHW NPOAYKTU, CbObp- 21 266 97 920 425 2.0
XKally Kkakao

M3moyHuK. MMHUCTEPCTBO Ha 3eMeaenueTo 1 xpanute. ArpapeH goknag, 2015.

Hactbnunure npoMeHn B U3HOCa Ha XPaHVI, XWBOTHU 1 pacTeHus npes 2015
cnpsamo 2012 r. ca npeacTtaBeHn BbB dour. 2. 6

"> www.regal.bg, 30.10.2015.
MawwmnHute Ha pacTtexa. - Kanutan, 19-25 mapt 2016.
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durypa 2

M3HOC Ha XxpaHwu, XXMBOTHU 1 pacTeHus, 2015 T.
(mnH. nB., % cnpsimo 2012 r.)

B 1717 (+6.22%) umn pacmeins N 412 (+39.45%) Xpawumessu omnagbuu
Myt I S 115 (+5.50%) i I 129 (+82.38%)

{41.53%) Lifteknn u zaxapha
s 131 (561% Tpuuy 21 (-51.60%)
( i-]!l.l%lll5 A - Xpa I 157 [+24.49%)
s 18 n3.35%) 8. *_“&u 8 483 (+55.58%) Masmiuwumacia
Opus W39 (+4.86%) a\@- Ciran2neodo u nanyuro macho IN—5F (+57.50%)
BN 1078 (-2.85%) Cemena B 8 : 1 [61.62%)
q 710(-8.13%)
A I 159 (12.27%)
Facmenua 13 WequUUHIMa 43 (-4.08%) 6. ]
veHa 33 nocell 115 (+52.84%)
N 659 (-3.21%) Thormion 5 | .
Cypofi mhomion 252 -1.41%) G CEAL WA 22,008
Alypu, nypesmu, [us2apy I— 00 -5.04%] © 3akBacenu u kucenu wieka E[:;:}r]zg —_—
i =29, Javap
Iy u_l% e M B 5 (-93.97%)
e m—sa 1037%) Do aapy N 122 {.05)
=00 Lwa%) 218 (+40.97%) Sepei pau

W0 [+53.47%)

OT npefctaBeHUTe B U3cneaBaHeTo 4aHHM MoraT Aa ce HanpaBAaT cnegHuTe
0606WeHusT:

B ycnosusita Ha eBpouHTErpaumsa 6bnrapckara MKOHOMMKA NOCTUra CpaBHU-
TENHN KOHKYPEHTHN NPEeauMCTBa, a EKCMOPThT Ha CTOKM Ha XpaHuTenHaTa MHAyCcTpus
Cce pasBuMBa MO-MHTEH3UBHO OT 0OOWMS 3a cTpaHaTta. MHoro cnabo ce usnonaea
obaye noTeHUnanbsT Ha a3naTtckuTe n apabckuTe arponasapw, Ha kouTo bwnrapus
“Ma No-rofieMm KOHKYPEeHTHN NpeanmcTBa B HAKoM obnacTtu.

Bvnrapckute 3emenenckun npousBoAMTENM U3HACAT 3eMefeniCku NpoayKTu
Ha YyXXgecTpaHHW Nasapu 3a Hag 3 MIpA. NB., HO C HUCKa fobaBeHa CTOMHOCT, T.e.
npoJaBaT CPaBHUTENHO €BTMHO. BbTpeluHMAT na3ap Ha ApebHO Ha XpaHu MU HanuTKu
Hagxebpnsa 12 Mnpd. ne. U e JOMUHMPAH OT BHOCHU 3emederncku npogyktu. Cne-
JoBaTenHo ObnrapckuTe 3eMeaencku NpoM3BOAMTENN NpodaBaTt eBTUHO, a NoTpe-
OuTenuTe ca nNpuHyAeHW fa KynyBaT Ha ApebHO M ckbno. ToBa e JokasaTenicTBo
3a HeJarnHoOBMAHOCTTA Ha AbpXaBHaTa MONUTMKA NO OTHOLLEHME Ha arponasapuTe,
KOATO OwWeTsaBa KakTo Obnrapckute 3emenenckv npov3BOAMTENW, Taka u noTpe-
butenure.

HeopraHuanpanute arponasapu ca MHOIO pas3HOPOAHM KakTo no d¢opma,
Taka 1 no BMAOBE 3eMeAerncku NpoayKTu. Tbi KaTo PYHKLMOHUPAHETO UM HE U3NCKBA
npunaraHeTo Ha CTPOro onpeaeneHn N TUNU3MpaHu npasuna, He € Bb3MOXHO Aa
ce Npeanoxu egvHHa kKnacudmkauus u tunonorus. Takvea nasapu ce agMUHUCTPU-
paT OT pasnU4HN MUHUCTEPCTBA U CTPYKTYPU MpU foa KoopAnHaUMS Mexay TaX.
3akoHogaTenHata 6a3a B Ta3u obnacT e CrnoxHa U NPOTUBOPEYMBA, KaTo B MHOMO
crny4van Mo-CKOPO BBINPENATCTBA AMPEKTHATa peanu3aums Ha npousBefeHaTta
3emefercka NpoayKUmMs, OTKONKOTO Aa s nognomara. HeopraHusmpanuTe arponasapu
B bbnrapusi He moraT ga ocurypsaT paBHOBECHA LieHa Ha 3eMefernicKUTE MpoayKTy,
He HamansiBaT p1cka 1 He nogobpsBaT peHTabunHoCTTa Ha 3eMeferiCKUTE Npouns-
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BoauTenu. NMopaan Tesn NpUYMHN N UMarkn NpeaBua, Ye arponasapuTe 4o ronsma
CTeneH 3aBUCAT OT HaUMOHAamNHUTE U OT rrnobanHnTe reononnTUKK, KOUTO npeponpe-
0enaT HacokMTe M Malabute Ha TAXHOTO pasBUTUE, ObpXKaBHaTa MonuTnka TpsibBa
[a ce NpeopueHTMpa KbM Npexom OT HEOPraHN3NpaHM KbM OpraHu3vupaHmu nasapw.

Ponsita 1 3Ha4eHNETO Ha AbpKaBaTta kaTto CTUMynMpaL, hakTop 3a pa3BUTUETO
Ha arponasapute ce CbCTOM BbB (POPMMPAHETO Ha 3akoHodaTernHa 6asa C sicHM
npasuna 3a (PyHKUNOHMPAHETO MM; B OCbLLIECTBABAHETO Ha KOHTPOJST BbPXY Kap-
TenuTe, ,cuBMA“ cekTop M Ge3onacHOCTTa Ha arponpoaykTuTe; B Cb34aBaHETO Ha
arpornasapv Ha HaUMOHaITHO, PErMOHANHO MEXAYNPaBUTENCTBEHO U rnobasnHo HMBO; B
N3rpaxkaaHeTo Ha MHGPacTpyKTypa — MbTua, NPUCTaHuLWa, CKNnagoBa v xragunHa
0a3a, CbopbXeHMs 3a MbpBUYHA 0b6paboTka 1 ap. bbnrapusi He ce cnpaes nobpe B
Te3n obnacTu 1 n3octaBa 3HAYMTENHO KAKTO OT ObPXKaBUTE B HALLUS PEMMOH, Taka
N OT cTpaHuTe-vneHkn Ha EC. OTCbCTBMETO Ha LieneHacodeHa OAbpKaBHa MONMUTUKA,
ronemusiT ,CUB“ CEKTOp, HeopraHManpaHute n cnabo pasBuUTUTE HaLMOHaNHW arpo-
nasapu He npeanaraT fobpu antepHaTMBM U ycroBusi 3a 6bp3a 1 peHTabunHa
peanusauusi Ha 3emeenckM NPOAYKTU Ha GbnrapckMTe U MexagyHapogHUTe arpo-
nasapw.

Upes aMpekTHuTe cybcnamm Ha eguHuua nnowl, arpapHaTa nonutuka Ha EC
npeavserka OypHO pasBuMTME Ha 3bPHOMPOU3BOACTBOTO B Bbnrapusa. He moxe
obaye fa ce Kaxe CbLLOTO 3a arponasapuTe - B HAKOW OT TAX HanpeabKbT € MHOMo
cnab, a B opyrm (Hanpumep asmaTckuTe, apabckuTe U T.H.) 3usAno nuncea.
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