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Mpod. o-p Mapraputa AtaHacosa*, a-p Enka Qumutposa™*

AKTUBHA MNMOJINTUKA HA MNA3APA HA TPY[A B BbJIFCAPUA U
YYACTUE HA HACEJIEHUETO HA BBb3PACT 25-64 rOOUHU B
OBPA30OBAHUE U OBYYEHUE

MpencraBeHn ca pa3HoobpasHW pakypcu 3a 3aa4bnbo4YeHo n3ydaBaHe u cucTe-
MaTu3npaHe Ha oby4eHusTa B paMKUTE Ha aKTUBHATa NonMTMKa Ha nasapa Ha
TpyAa (AMNMT), BkN. 1 KaTo CLBKYMHOCT OT dhopMasnHn 1 HeopmanHm obydeHus.
AKLEHTUPaHO € BbpXy TAXHATa ponsi KaTo KOMMOHEHT BbB BOAELUUSA MOKa-
3aTen 3a HanpeabK B M3MbIHEHVWETO Ha HauuoHanHaTa cTpaternsi 3a yyeHe
npes uenusi XXMBOT — y4acTMe Ha HaceneHueTo Ha Bb3pacT 25-64 roguHu B
obpasoBaHne n obyyeHne. Bb3 ocHOBa Ha HanpaBeHust aHanu3 ca opMynu-
paHu NPeanoXeHWs 3a YCbBbPLUEHCTBAHE HA METOAMYECKUS NMOAXO0L, 3a CUCTe-
MaTu3npaHe Ha nposexgaHute B pamkute Ha AIMT dopmanHn n HedopManHm
0by4eHns1 B OTYETHUTE JOKYMEHTW, CBbp3aHn ¢ oanwHms o63op Ha AreHuusiTa
no 3aetocTtTa u ¢ MoguwHmua foknag 3a n3nbiHeHne Ha HaunoHanHaTta cTpa-
Terna 3a ydyeHe npe3s uenus xusoT 2014-2020. Toea cb3gaBa NpeanocTaBky
3a YCbBbPLUEHCTBAHE Ha BPBb3KUTE W B3aMMOAEWCTBMETO MEXAy MHCTUTyLmuuTe,
KOUTO ca 3auHTepecyBaHu ctpanu B AlMMT, n 3a ocurypsieaHe Ha cuHeprus ot
TEXHUTE YCUNUS U OEVHOCTW.

JEL: J48; J21

Knroyosu dymu: akmueHa nonumuka Ha rnasapa Ha mpyda;, 4YoeelwkKu Kanumari;
¢opmarHo u HeghopmasiHo obyyeHue

[lefHOCTUTE MO Pa3BUTUE W YCbBBPLLEHCTBAHE HA YOBELLKVS KanuTan' 3aemat
BaXKHa 4YacT KaKTO B aKTMBHaTa MoOnMTMKa Ha nasapa Ha Tpyaa (AlMNT) Taka un Ha
nonuTukaTta 3a ydeHe npes uenus xusoT (YLPK). Passutneto Ha YoBeLlkus kanutarn
3aBuCKU OT peauua akTopu, cpen KOMTO TpaguLUMOHHaA ponsi ce oTpexaa Ha dop-
ManHoTo obpasoBaHue n obyveHue (NpoBexaa ce B OpraHusvpaHa cpeja v BOAM
00 NpuaobrBaHe Ha kBanudmKauusi nogd opmaTa Ha AbpKaBHO MPU3HAT JOKYMEHT)
N Ha HecbopmanHoTo obyyeHMe, KOETO Ce U3BBLPLLBA KaTO OpraHu3npaHa genHocCT,
HO He BKITHOYBa NpMAoOMBaHETO Ha AbpXKaBHO NpuaHaT JoKymeHT (BxX. CEDEFOP,
2014, p. 37). OcHoBeH UHCTpYMeHT Ha AIMNT B Bwnrapma e HaunoHanHusT nnax
3a gevicteme no 3aetoctTta (HMNA3), konto obxBala MHULMATMBU U MHTEPBEHLNN,
HaCoYeHN KbM ... peanuavpaHe Ha cTpaTermyeckite Lenu 3a passuTve Ha HaliaTta

YHCC, kaTegpa ,HoBeLuku pecypcu 1 coumanHa sawmra“, m.atanassova@premium-bg.com
** MTCIT, aupekuus MNonutnka Ha nasapa Ha Tpyda u Tpygosa MmobunHocT, elka_dimitrova@yahoo.com

B koHTekcTa Ha pa3HoobpasHu AedmHMLMKM 33 YOBELLKUSA KanuTan TyK TOBa NOHATME ce pa3bupa kato
»---CBbBKYMHOCT OT CMOCOBHOCTM Ha YoBeKa, Ype3 U3MON3BaHETO Ha KOMTO TOW NOoCcTUra onpeaeneHn fOXo-
ov (Qynescku, 2010, c. 173).
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CTpaHa B peauua obnactu, cpef KouTo ce oTkposiBa HauuoHanHata cTpaterus 3a
y4yeHe npes uenusa xuBoT 3a nepuoga 2014-2020 r.“ (Bx. HN3[ 3a 2015 r., c. 2).
HeobxogumocTTa OT usrpaxgaHe n ykpensaHe Ha BPb3KUTe U B3aMMOOENCTBMETO
mexay AMMNT n nonuTukaTta 3a obyvyeHne Ha Bb3paCTHU ce OTKposiea M B Haumo-
HanHaTta cTpaTerus 3a YLK, kato ce nogueptaBa, Ye TpsibBa ga ce TbpCAT Bb3-
MOXHOCTM 3a ,....MpocregsaBaHe Ha edpekTa OT NpunaraHMTe B akTMBHaTa NONUTHKA
Ha Nasapa Ha Tpyda OeWHOCTU 3a ydeHe npes uenuvs xuBoT* (foguweH goknag-
2015 3a nsnbnHeHneTo Ha HauunoHanHata ctparterus..., 2016, c. 84). Pesyntatute
OT OeNHOCTMTE MO pa3BMTUE Ha YOBELLKUS KanuTan ce HabniogasaT B CTpaHuTe ot
EC upes pasHoobpa3Hu nokasaTenu, BoAeLwo MSACTO Cpef KOUTO 3aema ,yvactue
Ha HacerneHneTo Ha Bb3pacT 25-64 roguHu B obpasoBaHMe 1 0by4yeHue” (YeTmpu
ceoMmuum npegm HabnogeHneto, HabnogeHve Ha paboTHaTta cuna, rogullHN AaHHW),
ob6xBalLall kKakTo dhopManHoTo obpasoBaHue u obydyeHne Taka U HedopmanHuTe
06y4yeHus (HaumoHanHa ctpaterns 3a ydeHe npes uenus xunsoT 2014-2020, c. 19).

OcHosHama uen TyKk e fga ce o4yepTaaT MoTeHUuManHUTe Bb3MOXHOCTU 3a
YCbBbpPLUEHCTBaHE HA METOAMYECKMS NOAXO0S 3a cucTemMaTMsanpaHe n oT4MTaHe Ha
npoBexgaHuTe B pamkuTe Ha AT cdopmanHm n HecbopmanHn obyveHusi, akueH-
TUPaNKN BbPXy TAXHATa POMsi KATO KOMMOHEHT Ha BOAELUMS MHOMKATOp 3a nmporpeca
Ha nonuTtukata 3a YLK — yyactneto Ha HaceneHneTo Ha Bb3pacT 25-64 roavHu B
obpasoBaHve n obyyeHne. B npoueca Ha uscrneaBaHeTo ca Bb3NPUETU HAKOWU o2pa-
HUYEHUS, YacT OT KOUTO MOraT Ja ce cuctemaTuaupar B B€ OCHOBHU HanpaBneHus:

o AlNMT obxBalua pa3Hoobpa3HM KaTeropum AenHOCTn — obyyeHune, cybenam-
paHa 3aeToCT, AMPEKTHO Cb3faBaHe Ha paboTa, CTUMYNUY 3a cTapTupaHe Ha BrusHec 1
ap. (Bx. Martin, 2014, p. 6). Bcnykn Tesn acnektu 1 kateropum mmat CBOETO MO3Ha-
BaTenHoO 3HaveHue 3a no-3agbnboyeHo pasbupaHe n no-ePekTVBHO yrnpasBneHue
Ha npouecute, cebp3aHu ¢ AlMT. B KOHTEKCTa Ha LienuTe Ha HaleTo u3cneasaHe
ca pasrnegaHu obydyeHusima 6 pamkume Ha AlIl1T, a ocTaHanuTe kaTeropum camo
ce CroMeHaBarT, ako ToBa € Heob6XxoanMo.

o0O0yyeHMaATa, KOUTO Ce opraHnsvpar u nposexaaT B pamkuTe Ha AlMT, ca
pasrnegaHn Kato BaXKHW KOMMOHEHTU OT OEWHOCTUTE B PasfvYHM COLIMAriHO-MKOHO-
MUYeckn obnacT — NoBULLIABAHE Ha KayecTBaTa Ha YOBELLUKMSA Kanutarn, passutue
N YCbBbPLUEHCTBaHE Ha KOMMETEHLMUTE Ha xopaTa 3a BUCOKOE(DEKTUBEH TPy, aKTu-
BM3VpaHe Ha HEeaKTMBHOTO HacereHue, NoBuvLLIABaHE Ha KavyeCTBOTO Ha 3aeTocTTa U
ap. AKueHTUpaHo e BbpXy ¢hopmanHume u HegopmanHume obydeHusi, KOUTo ce
nposexgart 8 pamkume Ha AlllT, n e OTKpoeHa TaxHaTa Pons KaTO KOMMOHEHT BbB
BOAELMS MHOMKATOP 3a nmporpeca Ha nonutukata 3a YLPK — yvactneto Ha Hace-
NeHneTo Ha Bb3pacT 25-64 rognHu B 06pa3oBaHue 1 obyyeHue.

B paspaboTkaTa ca npunoxeHu pasHoobpasHu uscriedogamericku Memoou,
cpen KOUTO ce OTKposiBaT CUCTEMaTU3NpaHeTO Ha pesynTtaTtuTe OT MNpoBedEeHU
n3cnenBaHus B Ta3u obnacT (eck-puchbpy) M NpoyYBaHe Ha CBbP3aHu C TemaTu-
KaTa HOpMaTVMBHW aKTOBE W YMpaBMeHCKU (CTpaTernvyeckn, MeETOANYECKM, MNaHOBM
N OTYETHM) OOKYMeHTU. M3BbH Lenute HM ocTaBa MpoBeXZaHeTo Ha nogpobeH
aHanu3 Ha CbCTOSIHMETO U OMHaMKKaTa Ha uscnegBaHuTe nNpouecu npes nocnegHiTe
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roavHu Bb3 OCHOBA Ha CTaTUCTUYECKMU OaHHM OT TPaaULMOHHUTE MHPOPMAaLMOHHM
n3toyHuum — HabniogeHne Ha pabotHata cuna (Labour Force Survey — LFS);
M3cnepBaHe Ha oOpa3oBaHNETO 1 06y4eHMeTo Ha Bb3pacTHu (Adult Education Survey
— AES); MNMpogbmkaBallo npocgecrnoHanHo obyyeHne Ha 3aetute nuua (Continuing
Vocational Training Survey — CVTS). B nscnegsaHeTto ca 13nonssaHu JaHHU OCHOB-
HO OT: roguwHn 063opn Ha AreHumaTa no 3aetoctTta (A3); roguwHN oTYeTH 3a U3-
MbIIHEHVE Ha HaumoHanHusi NfnaH 3a AencTBMe MO 3aeTOCTTa; roauLLIHM OOKNaam 3a
u3nbnHeHve Ha HauuwoHanHaTa cTpaterns 3a ydeHe npes uenusa xusoT 2014-2020;
HauvoHanHmsa nnaH 3a gencrene no 3aeTocTTa; MOAULLHM NaHOBE 3a U3MbJIHEHME Ha
HauunoHanHaTa ctparterus 3a yveHe npe3 uenus xuBoT 2014-2020; HabntogeHve Ha
nonuUTUKUTE Ha nasapa Ha Tpyaa (EBpoctar). OewnHoctute no AIMMNT umart oTHO-
cuTenHo borata nHdopmaumoHHa 6asa npes3 nocrnegHuTe geceTUneTusl, HO nopaaum
orpaHnyeHuss ob6em Ha M3NOoXEeHWEeTO TYK € akLEeHTUpaHO NPeaMMHO BbpXy nepuoaa
cnepn 2010 .

CuctematmsampaHe Ha oGy4yeHusATa
B pamkuTe Ha AMNMNT

AKTMBHaTa MONMMTUKa Ha Mas3apa Ha Tpyda HOCK MOM3n 3a Pa3BUTMETO Ha
YOBELLKWA KanuTan B peauua Hacoku: B pe3yntaT OT obyyeHusiTa ce marpaxgar u
YCbBBPLUEHCTBAT 3HaHWATa U YMEHUSATa Ha XopaTa KaTo npeanocTaBka 3a YCreLlHo
HamupaHe Ha paboTa; Ypes cybcrampaHa 3aeTocT ce nogabpXaTt HaBuum 3a paboTa n
Bb3MOXHOCTU 3a npuaobuBaHe Ha OMNWT; OCUrypeHuTe AO0XOAM Mo Bpeme Ha oby-
YeHusATa U cybcuampaHaTa 3aeTocT JaBaT Bb3MOXHOCT 3a MOAKPEena Ha XXU3HEeHWs
CTaHZapT Ha Hal-ysi3BMMUTE coumarHm rpynin Ha nasapa Ha Tpyda 1 3a nogabpkaHe
Ha TpydoBUTE YMEHUs npu (ObRArocpoyHo) GespabotHuTe numua. AMMT e cbnpo-
BOAEHA C M3pa3x0o4BaHETO Ha hMHaHCOBM pecypcu (OT gbpkaBHus brogxeT n ot Orl
,Pa3BUTNE Ha YOBELLKUTE pecypcu®) n e OBEeKT Ha NEepPUOAUYHM OLIEHKW, KOWUTO ,Ce
NpeBpbLLAT BCe NMOBeYE B HEM3MEHEH eTan OT peanu3aumsdta Ha usanocTHaTa nomnu-
TUKa NO 3aEeTOCT ... Te3n OLEHKM, KaKTo U APpyr1 No-marnku no obxsaT HabnogeHus v
aHanmusn Ha pasnuYHM acnektn (MporpaMu M Mepku) OT akTMBHATa MonuTMKa Ha
nasapa Ha TpyZa OT HauMoHaneH unu pervoHaneH mMawab ca nonesHu KOpekTMBu 3a
npoBexgaHaTa nonuTuka U AONpUHACAT T9 Aa npuaobrea BCe MO-MbBKaB XapakTep,
[a ce NPOMEHs1 B CbOTBETCTBME C AMHaMMKaTa Ha MKOHOMMUYECKOTO pa3BuTve U Aa
oTroBaps No-agekBaTHO Ha noTpebHocTUTe Ha npakTukarta“ (benesa, 2017, c. 8).

B ctpanute ot EC exerogHo ce nybnukyBaT AaHHW 3a MOMUTUKaTa Ha nasapa
Ha Tpyda. Tam ce obxBallaT OENHOCTH, KOMTO ce AedmHUpaT KaTto ,nyornmyHn nHTep-
BEHLMW Ha nasapa Ha TpyAda C uen noBuvLaBaHe Ha HEroBOTO edEKTMBHO DYHKLIMO-
HMpaHe u KopurMpaHe Ha HepaBHOBECMS W KOUTO MoraTt ga ce oTnuyaTt OT Apyru
0O6LLM MONMUTUYECKM MHTEPBEHLMM NO 3aeTOCTTa MO TOBA, Y€ Ca HAaCOYEeHU Cenek-
TVMBHO B M0OJf13a Ha OMpeAeneHun rpynu Ha nasapa Ha Tpyga" (Eurostat, 2013, p. 7).
PasxoaguTe 3a pasHoObOpa3HWTe MHTEPBEHLMK Ca KnacuduumpaHm B HAKOJKO kaTe-
ropum (Bx. Tabn. 1).
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Tabnuua 1

OcHOBHM KaTeropmm pasxogm 3a nonuTMka Ha nasapa Ha Tpyaa,
HabniogaeaHu B cTpaHute ot EC

Kateropwu pa3xogu Onucanve

1. Yecnyrv Ha na3apa Ha Tpyaa Pa3xoau 3a ycnyrute v AEMHOCTUTE Ha NYBNUYHUTE/HALMOHANHUTE CyX6u
no 3aetocTTa (B Bbnrapusi — AreHuusTa no 3aeTocTTa) — MHTEPBEHLIMM Ha
nasapa Ha TpyAa, KbeTO OCHOBHaTa [AeMHOCT Ha y4acTHULMTE e CBbp3aHa ¢
TbpCceHeTo Ha paboTa 1 06MKHOBEHO He BOaM [0 NPOMsiHa Ha cTaTyca Ha
TPyAoBuWs nNasap.

2. ObyuyeHue Tyk ce BKNOYBAT MHTEPBEHLIMM 3a BpeMeHHa NoaKpena Ha rpyni B He-

3. CTumynu 3a 3aeTocT (KbM Ta3u rpyna ce npuumcnsieat u PaBHOCTOIHO MONOXEHWe Ha Nasapa Ha Tpyaa C Len Ja ce akTusupat
VHMLMATVMBUTE 3a pOTauuWs U CnofensiHe Ha ASTbXXHOCTH) 6e3paboTHnTe, Aa Cce NOMOrHe Ha xopara 4a NpemMyHaT oT NpuHyauTenHa

4. Cy6ouanpana 3aeTocT 1 pexabunutaust HEaKTMBHOCT KbM 33€TOCT MM /a Ce 3anasi paGoTaTa Ha NiLia, 3aCTpaLLeHu

5. [InpekTHO cb3faBaHe Ha paboTta ot Gespabotuia.

6. CTMynu 3a cTapTupaHe Ha 6usHec

7. MopnomaraHe Ha poxoauTe (obealleTeHns 3a 6e3pa- | Tyk ce BkIoYBa hMHAHCOBA MOMOLL C Lien Aa ce KOMNeHCUpaT MHAVBUAUTE
6oTuua) npu ocBoboxaaBaHe oT paboTa 1 noakpena nNpu | 3a 3arybata Ha 3annara, a ce NpeaocTaBm Noakpena 3a TbpceHe Ha paboTa,
TbpceHe Ha paboTta [a ce YNecHN paHHOTO NEHCUOHMpaHe

8. PaHHO neHcunoHupaHe

UsmoyHuk. Eurostat (2013). Labour market policy statistics — Methodology.

B 3akoHa 3a HacbpuaBaHe Ha 3aeTocTTa (3H3) ot 2001 r. 1 B NpaBunHuKa
3a HeroBoTO npunoxeHue (2003 r.) ca pernameHTUpaHn OCHOBHUTE 3aabiMKEHUs U
npaBa Ha UHCTUTYUUUTE NO NNaHnpaHe, OpraHu3npaHe N oTYMTaHe Ha nonuTukaTta
no 3aetoctTa n obydeHneTo. ExxerogHmnTte 0630pun Ha A3 nokasear, ye 3a AlMMT ce
n3pas3xonBaT CpeAcTBa KakTo OT AbpxaBHus OoaxeT, Taka u ot Ol ,PasButre Ha
yoBeLwknte pecypcu” (O PYP) (Tabn. 2).

Tabnuya 2
Kntovosu gaHHm 3a AlMNMT B bbnrapusa npes nepmnoga 2010-2016 r.

2010 2011 2012 2013 . 2014 . 2015 2016 1.
O6Luo pasxoau 3a akTuBHa nonu- 973549 | 127389.3 | 220459.6| 394726.0 | 212137.4| 128780.7 133 696.6
TUKa Ha nasapa Ha TpyAaa (xun. nB.)
-B T.4. OT IbPXaBHUs GlomkeT 632815 | 54180.0 | 61021.7 | 84208.2 | 81723.3 58 766 62 024.7
- ot OMN PYP 340733 | 73209.3 | 159437.9| 310517.8 | 130414.2| 70014.7 71671.9
BkntoueHm nuua (6p.) 139 360 141740 | 179460 | 172389 | 122080 65 502 54 789
BespaboThu nuua, Bliio4eHk B 20 556 20710 54 787 30737 31694 25 609 16 641*
oby4eHune
BespaboThu nuua, Bknioderm B 53 070 68 999 84 468 83693 67696 | 29159* 38148
3aeToCcT
O6o nuuya, BKIlo4eHN B 80 102 72741 91 862 87 324 52773 27 357 16 641*
oby4yeHne
3aeTy nuua, BKIIO4EHN B 59 546 52031 37075 56 587 21079 1748™ He ca
obyyeHne obyyaBaHu

*B HabntogeHneTo ca BkMYeHM cxemMu Ha Ol PYP c¢ koHkpeTeH 6eHeduuMeHT
AreHuusiTa No 3aeTocTTa. He ce pasrnexaart cxemMuTe, YnTo 6eHedmUMEHT ca coumanHuTe
napTHbLOPU 1 M3nbnHUTeNHaTa areHuust [ naBHa MHCMeKumMs no Tpyaa“.

**Tyk He ce BknoyBaT 106 nuua B nporpama ,[peanprvemayectso’.

***Tyk He ce BkntouaT 10 895 3aeTn nuua B cxema ,YCnyru 3a pasBuTne Ha rbBKaB
nasap Ha Tpyaa”.

U3mouHuk. AreHums no 3aetoctTta. MoguwHuk/IoguweH 063op 2010-2016, http://www.
az.government.bg/. laHHuTe ca cbnoctasumu ot 2010 1.
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B pamkute Ha AIMT 3HauumMo MACTO 3aemaTt obydyeHusima, KOUTO Crnopes
mMeTogornorusa Ha EBpoctart 3a exxerogHoTo HabnoaeHne Ha NONUTUKMTE Mo 3aeTocTTa
ce cuctemaTtuaupart B cnegHute rpynu (Eurostat, 2013, p. 15-16):

e lHcmumyuuoHasnHo obyyeHue (Institutional training) — npu Hero Hag 75%
OT BPeMeTO e B obyyaBallya MHCTUTYLuS (yuunuie, konex, obyyasall, LeHTbP unm
nogo6HW opraHnsaumm). AMcTaHUMOHHOTO OByyeHme (BKI. €NEeKTPOHHOTO UK T.Hap e-
obyyeHue) ce pasrnexga KaTo nMoaKaTeropys Ha UHCTUTYUMOHAaNHOTO, Korato ce
hrHaHcMpa OT NybnmnyHM CpeacTBa, HACOYEHO € KbM YCbBBLPLLEHCTBAHe Ha NpUrod-
HOCTTa 3a 3aeTOoCT Ha LenesuTe rpynn, OCUrypeH € MOHUTOPUHI/CYNepBM3ns n ce
OCbLLECTBSABA HE CNopaanyHo, a noHe nepunoguyHo/part-time.

e ObyyeHue Ha pabomHomo msicmo (Workplace training) — npu Hero Hag 75%
OT BpeMeTo ca Ha paboTHOTO MSCTO.

o KombuHupaHo obyyerue (Alternate training) — Tyk BpemMeTo € KoMOuHaLms oT
BpeMe B oby4yaBalla MHCTUTYLMS U BpeMe Ha paboTHOTO MSACTO.

o CrieyuarnusupaHa rodkpena 3a YupakysaHe (Special support for apprenticeship)
— OCbLUEeCTBSIBa Ce Ypes: CTMMynu 3a paboTogarenute ga Habupart umpaum v Hag-
OaBku/nomoLy 3a 0bydeHne Ha onpeaeneHn yasBuMK rpynin. 3a LenuTe Ha MeTono-
noruata Ha EBpocTaTt ce yTouHsABaT peguua MeToanyecku OeTannm 3a HaunHa Ha
OTYMTaHE Ha YMpaKyBaHETO U CTaXyBaHEeTO B 3aBUCUMOCT OT TEXHUTE KOHKPETHU
napameTpu.

ExerogHo MTCI1 npegoctass nHcopmaums 3a uenute Ha 6asarta gaHHU Ha
EBpocTar, kato no Bcuykn nporpamu, mepku no 3H3 n cxemn no O PYP ce no-
coyBa OpoAT Ha BKkMtoveHUTe 6e3paboTHU 1 3aeTu nuua B obydeHus], B T.4. B Mpo-
decmoHanHo oby4deHune, YipakyBaHe u ctaxyBaHe. o gaHHM Ha EBpoctart 3a 2016 T.
B bbnrapus 29 310 yoBeka ca BkmYeHW, a 26 477 ca 3aBbpwunn obyyeHue
(Eurostat, 2016).

HeliHocTUTE MO MnaHWpaHe, opraHu3npaHe, NpPoBeXAaHe, KOHTPOoNMpaHe U
oTuMTaHe Ha oby4yeHusTa B pamkute Ha AlMT ce xapakTtepmsnpaT ¢ pasHOObpasHu
pakypcu, KOETO € NpeanocTaBka 3a pasnuMYHN NOAX0OM 3a CcucTeMaTU3vpaHe 1 Krnacu-
dukaumm Ha obyyeHusaTa (BX. cxemara).

Ha cxemaTa ce oTKposiBaT LLECT OCHOBHU MpuU3Haka 3a cucrematusvpaHe u
knacudukaumsa Ha obydyeHusaTa, KoMTo ce nposexaaTt B pamkmTe Ha AlMT:

e Ccriopeq, U3ToYHMUM Ha uHaHecupaHe (gbpxxaseH bropkeT, ON PYP u gpyru
N3TOYHULM);

e criopef, OTFOBOPHU MHCTUTYLMK 3a npoBexaaHeTo (AreHumsaTa no 3aeToctra
W OPYTY MHCTUTYLNN);

e Criope[ cTaTyC Ha TPyAOBWsi Masap Ha OCHOBHUTE rpynu yyacTHuum (6es-
paboTHK, 32T N UKOHOMWYECKN HEAKTUBHU), KaTO Ce BKIOYBAT M pa3HOOOpasHm
CTPYKTYPHM pa3pesu, B T.4. U N0 Bb3pacT Ha y4aCTHULUMTE, C aKLEHT BbpPXY Miagex-
KATE M BMCOKWUTE Bb3PaCTOBM IPYNU B KOHTEKCTa Ha HacTosllaTa M NporHo3Hata
OVHaMVKa Ha MKOHOMMYECKaTa akTUBHOCT Ha Te3u rpynu oT HaceneHueTo (BX. bopu-
coBa-MapuHoBa, 2014);
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e criopes OCHOBHW PasHOBUOHOCTY Ha 0by4eHusTa, pernameHTupaHn B 3akoHa
3a HacbpyaBaHe Ha 3aeTocTTa (npupobuBaHe Ha npodyecuoHanHa ksanvdukaums;
obyyeHne MO KIYOBUM KOMMETEHTHOCTW; Apyrn: obyvyeHue Ha paboTHOTO MSCTO,
0obyyeHue Ha oby4daBalLy, CTaXXyBaHe, MOTMBALMOHHO 0byYeHue u ap.);

e criopeq, MeTogonorusaTa Ha EBpocTaT 3a exxerogHo HabnogeHue Ha nonuTu-
KaTa no 3aeTocTTa: MHCTUTYUMOHANHO oby4yeHue; obyveHne Ha paboTHOTO MSACTO;
KOMOUMHMpaHo obyyeHure; cneumanusmpaHa nogkpena 3a umpakysaHe (Eurostat, 2013)

e criopep Buaa Ha JOKYMEHTa, KOWTO ce nNpeaocTaBs Npu YCreLwHo 3aBbpLu-
BaHe:

- popmarnHu obyyeHns — BKNOYBAT NpuaobuBaHe Ha cTeneH Ha npodecno-
HanHa kBanudukaums nnm Keanudukaums no 4act oT Npogecus;

- HedhopMariH1 oBy4eHNs — He BKIOYBaT NpuaobuBaHe Ha cTeneH Ha npode-
cvoHanHa kBanudmkaumsa (CIK) wnm kBanmdomkaums no yact ot npodecust (Hanpu-
Mep 0Oy4yeHMs MO KIH4YOBM KOMMETEHTHOCTW, CTaXyBaHe, 00ydYeHue Ha paboTHOTO
MSICTO, YMpakyBaHe, obydeHne Ha obydaBalim n gp.).

Cxema

OCHOBHM pa3HOBMAHOCTU Ha 0by4eHusaTa B pamkute Ha AMMNT

Cnopepa 3akoHa 3a HacbpyaBaHe Ha 3aeTocTTa:
e06yyeHve 3a npuaobusaHe Ha npodecnoHanHa
KBanupmkaums

©0ByyeHme No KIoYOBM KOMMNETEHTHOCTM

epyru: 0byyeHne Ha paboTHOTO MsICTO, 0ByyeHne Ha

obyueHve n ap.

obyyaBalum,cTaxyBaHe, AyanHo obyyeHve, MOTUBALMOHHO

Cnopea BuAa Ha AOKYMEHTa, KOMTO ce NPeaocTaBs
edopMmanHu 06yueHUs — BKIOYBaLLM NpuaobusaHe Ha
cTeneH Ha npodgecuoHanHa ksanudgukaums/CrK nnmn
kBanudmkauus no vact ot npodecus (3r00)
eHedopmanHu obyueHus — apyru (6e3 npuaobrsaHe Ha
CIK unu kBanudukaums no yacT oT npocecus)

Cnope.q cTaTyc Ha TpyaoBuA

nasap Ha y4acTHUUMn
e3aetn

e6e3paboTHn
®IKOHOMUYECKN HEAKTUBHN

OBYYEHUA
B pamkute Ha AMNMT

Cnopea M3TOYHMLM Ha
hMHaHCOBM pecypcu 3a
o6yyeHus

®0T AbpXaBeH GlomkeT
0N PYP

eapyrv

NONMTUKMTE Ha Na3apa Ha Tpyaa
@UHCTUTYLIMOHAMHO 0ByyeHne
e06yyeHne Ha paboTHOTO MSICTO
eKOMGUHNpaHO 06yyeHne

ecreumanHa nogkpena npu YMpakysaHe

Cnopepa meToaukaTa Ha EBpocTat 3a HabnoaeHue Ha

obyyeHusiTa

opraHusaummn
eApymm

eAreHuusTa no 3aetocrra
®CUHOVKaNHW opraHnsayuu, paGOTO,ElaTeJ'ICKVI

Cnopea OTrOBOPHM MHCTUTYLMM 3a NPOBeXaaHe Ha

B MNognwHusa nnaH 3a gencteue 3a 2017 r. B M3nNbnHeHne Ha HauuoHanHaTa
cTpaterus 3a yyeHe npes uenus xmsot (Obnacm Ha eb3delicmeue 5) ca BKIOYEHN
MaLLabH1 OeNHOCTU, KOUTO ce ocbllecTBsiBaT B pamkute Ha AlMT u 3a KOUTO OTro-
BOPHU UHCTUTYLMM ca MUHMCTEPCTBOTO Ha Tpyda M coumnanHaTta nonutuka, AreHumsTa
Mo 3aeTOCTTa M CouManHnTe NapTHLOPW.
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loguweH nnax 3a gevicteme 3a 2017 r. B uanbrHeHne Ha HaumoHanHata ctparterns
3a ydeHe npes uenusa xuBoT (mexkcmose om Obsiacm Ha eb3deticmaue 5)

Obnacm Ha eb3delicmeue 5: [NosuwasaHe Ha npusnekamenHocmma u nodobpsieaHe Ha
Kayecmeomo Ha npoghecuoHasIHomo obpasosaHue U obyyeHue 3a eapaHmupaHe Ha
3aemocm U KOHKYpeHmMocrnocobHocm

5.8.1. NgeHTudununpaHe Ha MKOHOMMYECKM HEaKTUBHM MNageXu Ha Bb3pacTt o 29
roAvHU BKI., KOUTO HE ca B obpa3oBaHune unn obydeHne 1 He ca 3aeTu, aKTUBMPaAHETO
MM 3a BKMOYBaHe Ha Masapa Ha Tpya, BkM. ype3 obyyeHue 3a npuaobreaHe Ha npo-
decnmoHanHa kBanudukauma BbB Bpb3ka C NocrneaBallo HaeMmaHe Ha paboTa cnep oby-
YeHneTo

5.8.2. NpepocTaBsiHe Ha Bayyepun 3a obyyeHne Ha 6e3paboTHM Mnagexu oo 29 roanHu
3a npugobuBaHe Ha npodpecroHanHaTa kBanvdukaumsa u/vnm 3a obyyeHue 3a npuao-
6uBaHe Ha KIOYOBU KOMMETEHTHOCTM BbB Bpb3ka C nocnefsawia 3aetoct; Ol PYP
2014-2020 r.

5.8.4. OBy4eHre Ha 6e3paboTHM M HeaKTUBHM NMua 3a NpuaoduBaHe Ha MpodlecroHarnHa
KBanmukaums 1 no KrovoBU KOMNETEHTHOCTU U OCUTypsiBaHE Ha NocreaBalla 3aeTocT;

Oon PYP 2014-2020 .

5.8.5. OBy4yeHune Ha 3aeTu nuua 3a npugobuBaHe Ha nNpodecuoHanHa KeanuduKaums u
no Kno4oBu komneteHTHocTu; OIN PYP 2014-2020 r.

5.8.6. ObyuyeHve 3a npugobusaHe Ha npodecroHanHa KeBanuuKaums U No KI4voBU
KOMMETEHTHOCTM Ha MKOHOMMYECKN HEeaKTUBHU nnua, nuua ¢ yBpexaaHus, nvua, nonarawim
TPV>KM Ha 3aBMCUMU YITEHOBE Ha CEMENCTBOTO; nocneaealla 3aetoct; OMN PYP 2014-2020 .
5.8.7. Oby4yeHue 3a npugobusaHe Ha NpodecnoHanHa KeanMgukauusi Ha nuua ¢ yepexaa-
HUS U APYr Nua B HEPABHOCTOMHO MOMOXeHWe, 3aeTu B coumanyn npegnpusatus; O PYP
2014-2020 .

5.8.10. BkntouBaHe Ha HeakTMBHW, 6e3paboTHN K 3aeTn nuua B cneunduyHn obyveHus
3a KOHKpeTHU paboTHn mecta; Ol PYP 2014-2020 .

5.8.11. OByyeHus Ha 6e3paboTHM nNnua ¢ H1UCka cTeneH Ha obpasosaHue (ISCED 2 u no-
Hucko); ONn PYP 2014-2020 r.

Mpe3 2018 r. npogbmkaBa M3NbIHEHMETO Ha cxemaTa ,HoBo paboTHO MACTO,
Mo KOSITO Ce ocurypsieat nogxogsiim obyyeHus 3a nuuarta, BK. U Ha paboTHOTO
mscTo. Mo npoekT ,HoB waHc 3a ycnex® no npouegypara ,OrpamoTsiBaHe Ha Bb3-
pacTthu — ¢pasa 1%, no OnepaTtuBHa nporpama ,Hayka n ob6pasoBaHue 3a UHTENU-
reHTeH pactex 2015-2020 nnua 6e3 3aBbpLUEHN eTann K CTENeHN Ha 0bpa3oBaHue,
©e3paboTHM 1 HErPaMOTHM Ce BKIOYBAT B KYpCOBE 3a OrpamMoTsBaHe UIn 3a npu-
pobvBaHe Ha KOMMETEHTHOCTU OT MPOrMMHasuanHuWs eTan Ha OCHOBHOTO obpa-
30BaHue. JlvuaTa, KOUTO YCNEeLHO 3aBbpLuat o0y4eHneTo cu, Wwe 6baaT BKYEHM
B npodecunoHanHo obyyeHne no npoekt ,O00yvyeHne Ha Bb3pacTHW, NPeMMUHanm
KypcoBe 3a orpamoTsaiBaHe”, donmHaHcupaH no Ol PYP, u we 6baat nognomorHaTtu
0a 3anoyHaT pabota. 3a 3aetu nuua we ce npegocTtaBst obyveHne 3a npugodu-
BaHe Ha KBanudukauusa no npodecus nnu no Knvosm KomneteHTHocTu. Llle ce
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npegnarat rBKaBM Bb3MOXHOCTM 3a CbyeTaBaHe Ha obOyyeHuss M 3aeTocT B
npeanpmnaTna ¢ NPOMeHINNB UHTEH3UTET Ha ,D,eVIHOCTTa npes3 pasnnyHmnTe nepunoau
Ha roguHarta. o To3n Ha4yMH B NepuoanTe Ha no-Hucka 3aeTocT pabotogartenvre
e MoraTt fja ocurypaT obyyeHue Ha CryXuTenute cu 3a npugobuBaHe Ha KBanu-
dUKaumnsa 1 KNoYoBU KOMMETEHTHOCTU, HEOOXOOUMU 3a U3MBIIHEHNE HA TPYAOBUTE
3a4b/MKEHUSA, KOUTO BMNOCNEACTBYE Le ObaaT NPUINOXEHN NPe3 aKTUBHNUST CE30H.

lMpencraBeHUTE HakpaTko pasHoobpasHn obyuyeHnsi (KypcoBe MO KIHYOBM
KOMMNETEHTHOCTK, CTa)KyBaHe, MOTMBALMOHHN OByYeHUsi, YnpakyBaHe, obyyeHne Ha
paboOTHOTO MACTO 1 Ap.), NPOBEXAaHW B paMKUTE Ha AMMT,? B KOHTEKCTa Ha LenTa
Ha TOBa M3crnegBaHe ce pasrexaaTt Kato CbBKYNHOCT OT hopMasnHu 1 HecbopMarsHm
0By4yeHuns, Npu KOeTo MO-HaTaTbK Ca OTKPOEHW HAKOM METOAOSOMMYECKM acneKTu
Ha TAXHOTO Haﬁj'IIOJJ,eHI/Ie N oT4ynUTaHe.

MeTopgonornyeckun acnekT Ha oTYMTaHe Ha OGyveHusATa
B pamkuTe Ha AINNT

MpoBeneHute obydeHus B pamkmte Ha AlMMT ce otuntat nybnuyHo B cre-
umaneH pasgen B loamwHusa 063op Ha AreHumudaTta no 3aeTtocTtTta. B cboTBETCTBME
C BbTPELUHOOPraHu3auMoHHaTa HopmaTtmBHa 6asa ce pernameHTupaTt 3agbibke-
HuaTa Ha A3 3a opraHuavpaHe 1 obpaboTBaHe Ha AaHHUTE 3a akTUBHaTa NoNUTUKa Ha
nasapa Ha Tpyga, 3a NepuoanyHy HabnoaeHUsS 1 OLEHKN Ha nporpaMute U MepkuTe
3a 0ByueHIe 1 33eTOCT 1 0BYUEHUETO Ha Bb3PACTHM, 3a FOAMLLHM aHanmuau 1 063opu.
B cbloTo Bpeme opraHusmpaHute obyveHus B pamkute Ha AlMT ca 3Havuma
4YacT OT AeNHOCTUTE MO YYeHe Npes Lenus XMUBOT U JaHHUTE 3a TAX Ce NpeacTaBaT
W B rogvwHNTe OOKMagu 3a u3nbfiHeHMe Ha HauuoHanHaTa ctpaTervs 3a YLK
(obnact Ha Bb3gencTeue ,[loBuwaBaHe Ha NpvBReKaTenHocTTa 1 nogobpsiBaHe
Ha KayecTBOTO Ha npodecuoHanHoTo obpa3oBaHne 1 oby4yeHne 3a rapaHTupaHe
Ha 3aeTOCT U KOHKYpPEHTOCNOCOBHOCT* 1 06nacT Ha Bb3dencTene ,Pa3Butre Ha Bb3-
MOXHOCTM 3a HedOpMarnHO M CaMOCTOATESIHO y4eHe 3a FfMYHOCTHO M npode-
CMOHanHo m3pactBaHe. HoBM Bb3MOXHOCTU 3a AOOPO KayeCcTBO Ha XMBOT cref
NpuKNoYBaHe Ha TpygoBaTta |<apv|epa“).4 B TO3M acnekT opraHuaupaHuTe u npo-
BexaaHute B pamkute Ha AlMT obydeHusa ce NnpeacTaBAT KaTo BaXXeH KOMMOHEHT
Ha OEeNHOCTUTE 3a NOCTUraHe Ha BUCOKMTE Lenu, noctaBeHn B HaumoHanHaTa
ctpaterus 3a YLPK. MNporpecbT no Te3n uenun ce HabnogaBa Ypes croXxHa cuctema
OT MHAMKaTOpW, BOAELLO MSACTO cpel KOUTO MMa ,ydacTue Ha HaceneHuweto Ha
Bb3pacT 25-64 rognHu B obpasoBaHune n obyyeHne"

Mpe3 nocregHuTe rogvHn B crieumanusnupaHiTe macnegBaHus (BX. Hanpumep
Benea, 2015, c. 8) ce KOMEHTMpAT YCTOMYMBO HUCKUTE (CMPSAMO CpegHuTe 3a
€eBponencknTe CTpaHu) pe3yntatu Ha Bbnrapusa no crpaterMyeckus nHamMkaTop

2

3aKkoH 3a Hacbp4aBaHe Ha 3aeToCTTa, rnasa cegMma, pasgen | ,06yyeHne Ha Bb3pacTHU.
3 .

YcTpoicTBEH NpaBUHNUK Ha AreHuusiTa no 3aeTocTTa, yn. 12 (1.4, 10 n 11).

[oauweH aoknaa 3a uanbiiHeHne Ha HaumonanHata ctpaterus 3a YLK, 2016, c. 74 n 82.
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,LOTHOCUTENEH AN Ha HaceneHMeTo Ha Bb3pacT 25-64 HaBbpLUEHU roauHW, yyYacT-
BaLLo B obpasoBaHue 1 0bydeHue” (YeTupn cegmuum npeagu HabnogeHueto, Habnto-
OeHve Ha paboTHaTa cuna, roguWwHU AaHHW) 3a M3NbIiHEHWE Ha HaumoHanHaTa
ctpaterus 3a YLPK. Mo cBos xapakTep nokasatenat ob6xBalla ydactusTa KakTo B
TpaguumoHHaTa obpasoBaTterniHa cuctema (KbAEeTO y4acTHULMTE npuaobusaT odu-
umarnHo npuaHaTh cTeneHn Ha obpasoBaHme u obyyeHne cnopeq 3akoHa 3a BUCLLETO
obpaszoBaHue, 3akoHa 3a NpeayyYUnuLLHOTO M yYunuHoTO obpasoBaHune, 3akoHa
3a npodecuoHanHoTo obpasoBaHne U O00y4YeHue), Taka U B pasHooOOpasHu Opyru
OpraHM3npaHn OenNHOCTW 3a YCbBbPLUEHCTBAHE Ha 3HaHMATa U ymeHuaTa (Hapwu-
YaHu ,HeghopmarsiHu oby4yeHuUs ), KONTO He BOAAT OO NoslydyaBaHe Ha oduumanHo
npusHaTa B cTpaHaTta cteneH.” Tasu xemepo2eHHOCM Ha fMoka3amerisi, obxBallaLL
He camo chopmanHoTo obpasoBaHuMe, HO U HedhopmanHoTo obydeHue, Tpabea aa
ce B3eMa npeaBuag U Aa ce TbpCAT Bb3MOXHOCTM 3a YCbBbPLUEHCTBAHE HA HEro-
BOTO HabniogeHve u otuntaHe (AtaHacoBa, 2016). [laHHWTe 3a nocrnegHuTe net
roavHu nokassat 6aBeH pbCT — oT 1.7% npe3 2012 r. po 2.2% npe3 2016 r. (Npw
cpepgHa ctonHocT 10.8% 3a ctpaHuTte ot EC). lNocTUrHaTuaT pbCT HE NPOMEHS
CbLLECTBEHO MSCTOTO Ha Bbnrapusa, KoATo TpaguMUMOHHO 3aema npennocrneaHo
Unun nocrnegHo MACTO B knacaumsita. lpu ToBa paBHuLLE BCe owe cMe ganed oT
cTpaTermdeckaTa uen ga ce gocturHe 5% CTOMHOCT Ha To3u nokasarten npes3 2020 r.
(Bx. benesa, 2015; AtaHacoBa, 2016).

MeTtogukaTa 3a HabnogeHne Ha yyacTmeTo B obpa3oBaHue n obyveHne Ha
HaceneHNeTo Ha Bb3pacT 25-64 roamHn siCHO o4YepTaBa M3NCKBAHUSATA KbM OByYeHUs,
Koumo ce npuducrisseam KbM HegopMasHume, Kato nocregHuTe ce cucremaTu-
3upaTt 1 B HsaAKomnko rpynu. Crnopen ykasaHusiTa B AHkeTaTa 3a HabnwopgeHue Ha
paboTHaTa cuna ,HecopmanHoTo obyyeHne ce onpefens kato obydeHue, opra-
HU3MpaHo nog dopMaTa Ha Kypc, KOHEPEHUUS, CEMUHAP ... Unn Opyaa ¢hopma,
He3aBMCMMO OT TOBa Janu MMat Bpb3Ka C HacToswara paboTa Ha NULETO uUnm ¢
eBeHTyanHa o6baewa pabota, unm ca ot obLy MHTEPEC — 3a NIMYHW, COLMAIHN UIKn
gomalwHn uenu. HedopmanHoto obyyeHre ce u3BbpLUBa C NPSAKOTO yvacTue Ha
npenogasaTen (NekTop, TPeHbOp, UHCTPYKTOp). Cpea npumMepute 3a HedopManHm
00y4eHuMs ca NOCOYEHM M yKa3aHus (MHCTPYKTaX) C NogkpenaTa Ha ... MHCTPYKTop®
(Bx. HCW, 2016. YkasaHus 3a nonbrBaHe Ha aHKETHUTE KapTw...).

BbB Bpb3ka ¢ ToBa € Heobxooumo da ce pasrnegat AeNHOCTUTE B OpraHu-
3uMpaHuTe nporpamn 3a obyyeHue Ha pabomHOMO MSCMO, 3a HacmagHuU4ecmeo,
3a YyupaKkyesaHe 1 3a cmaxx (korato He obxBaliaT npugobuBaHe Ha CTeNeH Ha npo-
decnoHanHa kBanudukaumus, unu ksanudukaunsa no 4act oT npodecus), kaTo ce
06bpHE U3PMYHO BHMMaHUE, Ye B TAX MMa Nnue, KOeTO M3MbIIHABA poNnsaTa Ha npe-
nogasaTen/MHCTPYKTOp. B Tean nporpamm oOy4eHNeTo € n3rpageHo BbpXy KOHLEM-
uusATa 3a npefocTtaBsHe Ha BbHLWHA cybekTMBHA nokpena B Mpoueca Ha yyeHe
ypes paboTta. ToBa o3Ha4yaBa, 4Ye uHaHcMpaHuTe dpe3 AlMT nporpamu 3a oby-

5
HedopmanHute o6yyeHuns ce xapakrepusmpar ¢ NPUCLCTBUE Ha yuuTen, npenoaasBaTer, MHCTPYKTOp
(Bx. HCW, 2016. MeToauka 3a HabntogeHue...).
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YyeHue Ha pabOoTHOTO MSCTO, 3a YMpaKyBaHe M 3a CTaxyBaHe (KoraTto He BKrodBat
npuoobueaHe Ha CIK) no cBosi xapaktep ca HegbopmarsHu, koemo moxe u mpsibea
Oa ce 83ema rpedsud rpu HabrrodeHUemo U omyumaHemo Ha me3u deliHocmu. B
pamkute Ha AMMT ce nnaHupaT, opraHusnpaTt n uHaHcupaT TakMBa pa3HOBUA-
HOCTM Ha HedbopmarHy 0ByyYeHus1, KOUTO He ca 8 MPaduUUOHHUS Kypcos ghopmam,
HO ripumekasam CbUWHOCIMHUME XapaKmepucmuku Ha HeghopmasiHume obyyqeHusi. B
OTYETHWUTE OOKYMEHTU MO M3NbiiHeHMe Ha YLPK nogobHu gerHocTn ce otumTaTt B
crneuwnaneH pasgen ,Pa3BuMTue Ha Bb3MOXHOCTU 3a HedOpMarHO U CaMOCTOos-
TEITHO y4eHe 3a JIMYHOCTHO M NpOodeCHOHANHO n3pacTBaHe. HoBM Bb3MOXHOCTU 3a
[obpo KayecTBO Ha XMBOT crief MPUKIOYBaHE Ha TpyaoBaTa Kapwepa“.6 B Hero
TpsibBa Aa ce NpefcTaBaAT cuctemaTuanpaHn daHHU 3a HeghopmasiHume obyqeHusi
(oBbyyeHune Ha paboTHOTO MSACTO, KMIOYOBM KOMMETEHTHOCTU U Ap.), OpraHu3npaHm
B pamkuTe Ha AlMT kakto oT AreHumsita Mo 3aeTocTTa, Taka M OT couuanHuTe
napTHLOPW 1 Ap.

B 0606L1eHne MOXe ga ce HanpaBu U3BOABT, Ye NPOBEXOAHUTE B paMKute
Ha aKkTMBHaTa NonuTMKa Ha nasapa Ha Tpyda obyyeHus TpsbBa ga ce pasrnexgar
KaTO CbBKYMHOCT OT ghopmariHu U HeghopMariHU 06yHeHUsT, KOETO € BaXKEH KOMMOHEHT
OT ycunusiTa 3a MoBuLLABaHe Ha PaBHULLETO Ha y4acTUe Ha HaCeneHNeTo Ha Bb3pacT
25-64 rognHu B o6pasoBaHue n obyyeHue.

Bb3 ocHOBa Ha HanpaBeHVs aHanu3 no-HaTaTbk ca OPMYNMPaHN KOHKPemHU
rpedrioxeHUs 3a yCbBbPUIEHCME8aHe Ha MemooOu4ecKusi MoOxo0 3a opeaHuU3upaHe
Ha OaHHume 3a obyyeHusima 8 pamkume Ha AT ¢ uen B exerogHaTta 6asa gaHHU
[a ce ocurypu uHopmaumsa n 3a ydyacmHuyume 8b8 ¢hopMarsnHu u HeghopmarsiHu
06y4eHus. Te3un NpeanoxeHnst Ce OTHACAT 3a CTPYKTYpUpaHe Ha LaHHUTE B OTYET-
HUTEe OOKYyMeHTU BbB Bpb3ka ¢ AlMT (roguwHute 063opu Ha AreHuusaTa no 3ae-
TOCTTa), KOETO Le ce OTpasu U Ha CbOTBETHWUTE pasgeny B rogvullHUTe OoKnaan 3a
n3nbJIHEHMETO Ha HauuoHanHaTta cTpaterus 3a ydeHe npes Lenus XueoT.

MawabHuTte genHoctn no obyyeHus B pamkute Ha AlMT ce oTuuTat exe-
rogHo B rogvwHuTe 0630opy Ha AreHumsita no 3aeTocTTa, KaTo Ce NpedoCcTaBAaT
cucTeMaTuavMpaHy JaHHW B pa3HooDbpasHu pas3pesn 3a OCHOBHWUTE rpynu: 6espa-
OOTHW, 3aeTW, HEAKTUBHU, YSI3BMMUM TPYNn Ha Tpydosus nasap u gp. OnpegenexHa
yacT oT npoBefeHuTe obyyeHust B pamkute Ha AlMNT ce npeacTaBAaT u B exe-
rogHWTe Joknaan’ 3a U3MbIIHEHNETO Ha HauuoHanHaTa cTpaTervsi 3a yyeHe npes
uenusa xueoT 3a nepuoga 2014-2020 r., KbAETO BOAELLO 3HAYEHNE MMa CUCTEMa-
TM3NpaHeTo Ha npoBefeHuTe 06yyeHus (bopmanHu n HedbopmarnHu) cnopes snaa
Ha OOKyMeHTa, KOWTO ce MorlydaBa npu yCrnewHO 3aBbpluBaHe. Te3n OeNHOCTU
0BUKHOBEHO Ce oTyuTaT B pasgenute ,[loBuwaBaHe Ha NpuUBMeKaTenHoCcTTa u no-
nobpsiBaHe Ha Ka4yecTBOTO Ha npodecnoHanHoTo obpasoBaHMe M 00yyeHue 3a

6 Bx. [loknag 3a n3nbnHeHuneto npes3 2015 r. Ha HaunoHanHaTta cTpaTtervs 3a yuyeHe npes Lenuvs XMBoT
3a nepuoga 2014-2020 roguHa, c. 82-87.

lopgvweH poknag 3a usnbnHeHMeTo Ha HaumoHanHaTta cTpaTterusi 3a y4eHe npes Lenus X1WBoT 3a ne-
pvoaa 2014-2020 r. (cboTBeTHO 3a 2014 1 2015).
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rapaHTMpaHe Ha 3aeTOCT U KOHKYpPeHTOCNocobHoCT* u ,Pa3Bntme Ha Bb3MOXHOCTU
3a HedhopMariHO U CaMOCTOATENHO YYeHe 3a MUYHOCTHO U NPOdECMOHANHO 13pacT-
BaHe. HOBM Bb3MOXHOCTM 3a JOOPO KAa4ecTBO Ha XXMBOT clned NPUKIYBaHe Ha
TpynoBata kapuepa“. lNpegcraBeHaTta MHpOpMaUUsa KbM CerallHMs MOMEHT e 4pe3
TepMuHonorusaTa/knacndukaummuTe, KOUTO Ce M3Non3eaT B roguwHuMTe 0630pu Ha
AreHumsiTa No 3aeTocTTa, U cMcCTeMaTM3Mpa AaHHU 3a yYacTHMUM (BKM. NO CTaTyc
Ha TPyZoBUSA Masap) B pasHOOOpasHM HanpaBfieHWs: CTaXaHTCKM nporpamu, oby-
YyeHne Ha paboTHOTO MSCTO, MOTUBALUMOHHKN 0By4eHnsi, 0ByyYeHne cpeLly Bayyepu,
06yyeHus 3a NpuaobmBaHe Ha KIoYOBM KOMMETEHTHOCTH 1 Ap.

B koHTekcTa Ha uenuTe Ha cTpaTernsaTta 3a YLPK Tyk e Heobxogumo ga ce
npeacTaBv U OpYr 8aXeH pakypc Ha me3u obyyeHuss kKamo ¢hopmarsHu (0by4YeHus,
ekmoysawu npudobusaHe Ha ClIK unu keanugukayusi no yacm om rpoghecusi) u
HegbopmarnHu. B rpynata Ha HeghopmariHume obydyeHus ce obxeallat pasHoobpasHu
TPEHUHI-MHTEPBEHLIMU, KOUTO Ce opraHuaupaTt u couHaHcupat B pamkute Ha AlMT.
YacT oT Tax ca B mpaduyuoHHUsl Kypcos ¢hopMmam, Kolmo e rno-0ocmbrieH 3a
omyumaHe — Hanpumep KypcoBeTe 3a KOMNETEHTHOCTU, KypcoBeTe 3a obyyeHune Ha
obyyaBallM, MOTMBALMOHHM KypcoBe 1 Ap. HsKom oT Te3n nHuuuatmem, uHaHCu-
panu ot AlMT, HamMam mpaduyuoHHUSI Kypcos ¢hopmam, a ca B OpYrv pa3HOBUA-
HOCTW Ha HedopmanHoTo obyyeHne — obyyeHne Ha paboTHOTO MSACTO, CTaKAHTCKM
nporpamu, YvpakyBaHe u Ap. BbB Bpb3ka ¢ TOBa ce npegnara nposexgaHuTe B
pamkute Ha AlMT ga ce cuctematmsmpaT (Hapeq € gocerawHuTe pa3HoobpasHu
CTPYKTYpPHU pa3pesn) u crioped suda Ha OoKyMeHma, Kolimo ce npedocmassi rnpu
yCrnewHo 3aebpuieaHe Ha 0byyeHUemo. YdyacTHUUnTe B obyyeHusita ce rpynupat
B [1BE OCHOBHW HanpaBneHus: BbB ¢ghopmasiHu obydyeHus (BKnoYsaTt npugobusaHe
Ha CIK nnu kBanudukaumus no yact oT npodpecust) n 8 HeghopmarsHu obyyeHus. Toea
Lle NOBMLUM aHaNUTUYHUA NMOTEeHLMan Ha JaHHWUTE 3a BKIYeHUTe nvua B obyde-
HWe, KOUTO ca YacT oT [oanwHmna 0630p Ha AreHuusiTa Mo 3aeTocTTa.

Mpu cuctematManpaHe Ha obyyeHusiTa B Te3n ABe rpynu (cpopmanHo u
HedbopmasHo) e Bb3MOXHO Aa UMa 3ampyOHeHUs rpu ocuagypsieaHemo Ha UHgop-
mayussima. B pamkute Ha AlIMNT oTHOCMTEnHO necHo Mmorat ga ce rpynupar ¢op-
ManHuTe obyyeHus, T.e. Te3n, KOUTO BKMOYBAT NpMaobuBaHe Ha CcTeneH Ha npo-
decnoHarnHa keanuukaumsa unm Kkeanmukauma no 4acT ot npodecus. B cbwoTo
BpeMe CbLUeCTByBaT oOnpedenieHn noTeHUManHu TPYAHOCTU 3a rpynvpaHe u
obxBallaHe Ha pasHoobpasHu opmMu Ha HedopmanHutTe obyyveHusi, KOUMTO TyK
cuctemMaTusMpame B [Be HanpaBneHus: HedhopMarnHu obyyeHns B TpaanLMOHHUS
KypcoB chopmat (KypcoBe 3a KOMMETEHTHOCTM, KypcoBe Ha obydeHune Ha obyya-
Bally, MOTUBALMOHHM KYpPCOBE W AP.) U MPEeHUHe2-UHUyuUamueu, Koumo HsMam
mpaduyuoHHUS Kypcog ¢hopmam, HO 0ma208apsim Ha U3ucKeaHusma 3a Hegop-
MmarnHo obyyerue (no metogmkata Ha EBpoctar 3a HabniogeHve Ha paboTHaTta cuna)
— Te ca C OpraHvM3upaH XapakTep M uma nuue, U3MbIHSBALWOo ponsTa Ha WH-
cTpykTop/npenogasaten. KbMm nocrnegHaTta rpyna ce NpUYUCHSBAT: CTaXKaHTCKM
nporpamu, YmpakyBaHe (KkoraTto He BKMouBaT npugobusaHe Ha Cl1K), obyyeHune Ha
paboTHOTO MACTO M Ap. BbB Bpb3ka € ToBa we ObAe NonesHo exerogHo da ce
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NOAroTBSA CMMCHK C BUAOBETE 00yYeHus Ha Bb3pacTHU B pamkuTe Ha AlMMT, komTo
ce npuyncnsaeaT KbM HedpopManHuTe obyyeHus.

C uen pa ce nomyyYaBa JOMbIHWUTENHA MHopMauusa 3a 0byyeHusTa Ha
paboTHOTO MSICTO € MOoAXOOALO Aa ce oTyuTa OpoAT Ha TpyaoBUTE OOrOBOpPM,
ckntodeHn no un. 230 ot Kogekca Ha prﬂ,a.8 Ha npaktuka mnHdopmaumsta ce
cbObpXa B nogjaBaHuTe B HauvoHanHaTa areHums 3a npuxogute (HAI) yse-
gomnenusa no un. 62, an. 5 ot Kogekca Ha Tpyga npv perucrpauuns Ha TpygoBuTe
porosopu. [loroopute no un. 2336 ot Kogekca Ha Tpyda ce CKItoYBaT 3a CTaxyBaHe
C n1ue Ha Bb3pacT A0 29 roguHu, 3aBbpLUNIIO CPEAHO UM BUCLLE yunnuiie n 6es
TPYOOB CTax Mnum npodecroHaneH onut no npugobutarta ot Hero npodpecus nnu
CMeLManHoCT, U CbLLO CbAbpXKaT MHGOpMaLMs 3a 0byyeHne Ha paboTHOTO MscTO.’
WHdopmaumaTa 3a obydeHusita ypes paboTta (ayanHa cuctema Ha obyyeHue), opra-
HM3MpaHU No peda Ha 3akoHa 3a NpodecMoHanHoTo obpasoBaHme 1 obyyeHne, HO B
KOWTO ce BkIoYBaT 6€3paboTHM nuua 1n KoMTo ce cybecmamnpar cbrnacHo 3akoHa 3a
HacbpYaBaHe Ha 3aeTOCTTa, CbLLO oboraTsBa fJaHHWUTE 3a NPOBEAEHNTE B PaMKUTE Ha
AINT oby4eHus.

Opyrata rpyna 3aTpygHeHus npu cbbupaHe Ha Te3n JaHHU € CBbp3aHa C
UHcmumyuyuoHasnHomo pasHoobpasue Ha beHeghuyueHmume Ha rpoepamume U
MepKkume, Koumo ce ¢huHaHcupam 8 pamkume Ha AllT — Hapeq ¢ AreHuusiTa no
3aeToCTTa onpederneHa YacT OT OEVHOCTUTE Ce OCBbLUECTBSABAa OT CUHAOWKaNIHW opra-
HM3auus, oT opraHmsauumn Ha pabotogatenute n ap. OcurypsiBaHeTo Ha eauHeH
nogxod 3a cvbupaHe M cucTtemMaTmavpaHe Ha OT4YeTHa MH(opMauuMs 3a NpoBexaa-
HUTe obyyeHus (kakTo OT A3, Taka M OT CTPYKTYPHW 3BE€Ha Ha CUHAMKanHW opra-
HM3aumm, Ha paboTogaTenickv opraHm3auun 1 ap.) U3MCKBa AOMbIHUTENHW YCUNus,
KOETO CbLLO MOXE a YCIOXHU KOOPAVUHUPAHETO Ha HabNAEHMETO U OTYMTAHETO
Ha cboTBeTHaTa nHdopmaLms.

MpencraBeHUTEe MNOTEHUMANHU 3aTPyAHEHMS 3a MNO-MbfIHO OOXBallaHe Ha
dopmanHuTe u HecpopmManHuTe oOy4YeHusi, KOUTO Ce MpOBeXZaT B paMKuTe Ha
AIMNT, ca npeogonumu, ocobeHo KaTo ce umaT NpeaBua Non3uTe OT npeafaraHara
NPOMsiHa B OpraHU3MpaHeTo Ha OoT4YeTHaTa MHGOpMauMda. Hanmuneto Ha KOHKPETHM
[aHHW 33 y4YacTHMUM BBbB popManHu n HedopmanHi oby4eHus e cb3gage Bba3-
MO>XHOCT 3a MO-ACHO OTKPOSIBaHe Ha porisiTa Ha akTMBHAaTa NOMMTUKa Ha Na3apa Ha
Tpyda 3a MOoCTUraHe Ha LenuTe B Kr4yoBuTe obractu Ha cTpaTterndarta 3a YLPK.

8 ToBa ca TpyoBu 4OroBopu C ycrioBue 3a obyyeHne no Bpeme Ha paboTta n pabotoaaTensT ce 3aabrl-
XaBa ga obyun paboTHMKa unu Cryxutens B npoueca Ha pabotaTa no onpegeneHa npodecus unm
crneunanHocT, a paboTHUKBT UMK CRYXXUTENST — ia 9 YCBOW.

C poroBopa ce onpefensT HAa4YMHBLT U hopmaTa, Ype3 KOMTO Ce YCBOSIBAT MPaKTUYECKUTE YMEHMWS B
npoueca Ha M3MbIHEHWe Ha TPYAOBUTE 3aAbIDKEHWUS, UMETO U ANTBXHOCTTA Ha HacTaBHWKa, Bpeme-
TpaeHeTo Ha JOroBopa, KOeTo He Moxe Aa bbae nNo-manko oT 6 n nosedve oT 12 Meceua, KakTo U Apyrn
YCINOBUSI, CBbP3aHU CbC CTaxyBaHeTo. Pabotogarenst n3gasa Ha CTaxkyBaroTo Npu Hero nuue npeno-
pbKa, yaoocToBepsiBalla pe3yntatute oT obyyeHWeTo, KOSTO Aa My MOCMYXW Npu KaHauOaTcTBaHe 3a
pabota npu gpyr paboTtogaren.
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ChblueBpeMeHHO TOBa Le MO3BOMM [a Ce cuctemaTtmaupa Heobxogmmarta MHop-
Mauus 3a CbOTBETHUTE pa3geny Ha MoguiHma aoknag 3a nsnbnHeHve Ha Hauuonan-
HaTa cTpaTterus 3a yyeHe npes Lenusa xuBoT 3a nepmoga 2014-2020 roauHa, v no-
KOHKPETHO — 3a M3BbPLUEHUTE AerHOoCcTU B obnacT ,[loBuwaBaHe Ha npuBRekaTen-
HOCTTa 1 nogobpsiBaHe Ha Ka4eCcTBOTO Ha NpodecrMoHanHoTo obpa3oBaHue n oby-
YeHue 3a rapaHTUpaHe Ha 3aeTOCT M KOHKYPEeHTOCMOCOOHOCT n B obnacT ,Pa3sutue
Ha Bb3MOXHOCTU 33 HEPOPMASTHO M CaMOCTOATENHO YYEHE 3a JIMYHOCTHO M Npo-
decunoHarnHo uspacteaHe. HoBM Bb3MOXHOCTM 3a JOBPO Ka4eCcTBO Ha XUBOT cref
NpuYKNiOYBaHe Ha TpydoBaTa Kapuepa“, KbAeTo e ce OCUIypsAT AaHHM KakTo 3a
dopmanHuTe, Taka u 3a HedopmanHute oby4vyeHusi, NpoBedeHn B paMKuTe Ha
aKTvBHaTa NoNuTHKa Ha Nasapa Ha Tpyaa.

M3noxeHnTe B n3cneaBaHeTo naeun 3a yCbBbpLUEHCTBAHE HAa METOANYECKMS
noaxopn 3a cuctemaTusnpaHe M OTYMTaHE Ha npoBexagaHute B pamkute Ha AT
00y4eHMs € Bb3MOXHO Aa NopoaaT peguua OUCKYCUMU U JOPU HEFaTUBHU peakumm
BbB Bpb3Ka C NOoTeHUManHUTe TpygHOCTU NpU TAXHOTO MPaKTUYECKO MPUNOoXeHne.
B cbLioTo Bpeme e gobpe ga ce umat npeaBua MHOXECTBOTO MOMOXUTENHN edoekTm
OT NPaKTUYECKOTO MPUIOXEHUE HA HanpaBeHWUTE MPeasioKeHusl, Ype3 KoMTOo ce
cb3gaBaT NpenocTaBkm 3a:

® YCbBBPLUEHCTBAHE HA BPBH3KUTE N B3aUMOAENCTBMETO MEXAY UHCTUTYLMUTE,
KOUTO Ca 3avHTepecyBaHu cTpaHu B npoueca no AMMMT, n ocurypsisaHe Ha cuHeprus
OT TEXHUTE YCUNKUS U OENHOCTY;

e HapacTBaHe Ha aHanUTUYHUA NOoTeHLMan Ha NpeacTaBeHUTe OTYETHN JaHHU
3a n3BbpLIeHaTa AeNHOCT No oby4veHns B pamkute Ha AlMMT;

e OTKpOSIBAHE Ha KOHKPETHW MONi3n OT MpoBeAeHn obyyeHus B paMKuTe Ha
AIMT kaTo cpeAcTBO 3a pa3BUTUE Ha YOBELLKMA KanuTan u noBulLaBaHe Ha Bb3-
MOXHOCTUTE Ha xopaTa Ha TPyAOBUSA nasap 3a yCToMumMBa 3aeTOCT M yCreLuHa npo-
decnoHanHa peanusauusi.

MpeacraBeHOTO M3cnegBaHe HAMa MNPEeTEHUMM 3a M34epnaTeriHOCT, HO e
noaxoAsiia nsxogHa no3uums 3a TbpCceHe U HaMmpaHe Ha pauMoHanHu peLleHus
3a yKpenBaHe Ha KOOPAMHWPaAHETO Ha OCHOBHUTE 3avHTEepecyBaHW CTPaHW B CHOX-
HUTe MnpoLlecn Mo pas’BUTUE U YCBbBBLPLUEHCTBAHE Ha KOMMeTeHUunTe Ha xopaTa
ypes aKkTMBHaTa NONUTUKa Ha Nasapa Ha Tpyda M 3a OTKpOsiIBaHE Ha HeWlHaTta pons
3a NOCTUraHe Ha MO-BUCOKM paBHULLA Ha BOAELMs MHOMKATOP 3a mporpeca Ha
nonuTUKaTa 3a y4yeHe npes Lenus XXUBOT — ,y4aCTUETO Ha HaCeNleHNETO Ha Bb3pacT
25-64 rognHu B obpasoBaHue n obydeHue".
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A variety of perspectives for the in-depth study and systematization of trainings
within the framework of the Active Labor Market Policy (ALMP) are presented,
including formal and non-formal trainings, emphasizing their role as a component
in the leading progress indicator in the implementation of the National Strategy
for Lifelong Learning (NSLLL) 2014-2020 — “the participation of the population
aged 25-64 in education and training”. Proposals for improving the methodical
approach for systematizing the formal and non-formal trainings conducted
within the framework of the ALMP were formulated as a basis for improving the
methodological approach of the reporting system of the Annual Review of the
Employment Agency and the Annual Report on the Implementation of the
National Strategy for Life Long Learning 2014-2020. This creates a prerequisite for
improving the links and interaction between the institutions involved in the
ALMP and for ensuring the synergy of their efforts and activities.

JEL: J48; J21

Keywords: active labor market policy; human capital; formal and non-formal training

Human capital1 development and improvement activities are an important part of
both the Active Labor Market Policy (ALMP) and the Lifelong Learning Policy. The
development of human capital depends on a number of factors, among which a
traditional role is assigned to formal education and training (conducted in an organized
environment leading to the acquisition of a qualification in the form of a state-
recognized document) and to non-formal training, which is organized, but does not
include the acquisition of a state-recognized document (CEDEFOP, 2014, p. 37) The
main instrument of the ALMP in our country is the National Employment Action Plan,
which encompasses initiatives and interventions aimed at “. . . realizing the strategic
goals for our country's development in a number of areas, including the National
Strategy for Lifelong Learning 2014—2020” (National Action Plan for Employment 2015,
p. 2). The need to build and strengthen links and interactions between the ALMP and
the LLL Policy is also highlighted in the National Strategy for Lifelong Learning 2014-
2020. There, it is stressed that opportunities should be sought for “. . . tracking the

’ UNWE, Department of Human Resources and Social Protection, m.atanassova@premium-bg.com
** MLSP, Directorate “Labor Market Policy and Labor Mobility”, elka_dimitrova@yahoo.com

In the context of the various definitions of human capital, here, this concept is understood as “. . . a set
of human abilities through the use of which one achieves an income” (Dulevski, 2010, p. 173).
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impact of active labor market policy activities on lifelong learning” (National Action Plan
for Employment 2015, p. 2). The results of human capital development activities are
monitored in the EU countries by various indicators, the leading place among which is
occupied by the participation of the population aged 25-64 in education and training (a
4-week reference period, Labor Force Survey, annual data), which covers both formal
education and training and non-formal training (National Strategy for Lifelong Learning
2014-2020, p. 19).

The main objective of this paper is to outline the potential opportunities for
improving the methodical approach to systematizing and reporting on formal and
non-formal trainings conducted within the framework of the ALMP and emphasizing
their role as a component of the leading progress indicator of the LLL Policy- the
participation of the population aged 25-64 in education and training. In the course
of the study, a number of limitations are perceived, some of which are classified
into two main directions:

e The ALMP covers a variety of categories of activities — training, subsidized
employment, direct job creation, incentives to start a business, etc. (Martin, 2014, p. 6).
All these aspects and categories have their cognitive significance for a deeper
understanding and more efficient management of ALMP-related processes. In the
context of the objectives of this paper, trainings within the ALMP are considered
here, while other categories are only mentioned if necessary.

¢ The trainings organized and conducted within the framework of the ALMP
are seen as an important component of the activities in different socio-economic
areas — developing and improving people's competencies for effective work,
activating the inactive population, enhancing the qualities of human capital, raising
the quality of employment, etc. The article focuses on formal and non-formal learning
conducted within the framework of the ALMP and highlights their role as a component
of the leading indicator of LLL Policy progress — the participation of the population
aged 25-64 in education and training.

The present paper uses a variety of research methods, including the
systematization of the results of surveys in this field (desk-research) and the study
of related legal and management (strategic, methodological, planning and reporting)
documents. A detailed statistical analysis of the status and dynamics of the studied
process based on data from the traditional information sources — the Labor Force
Survey (LFS), the Adult Education Survey (AES) and the Continuing Vocational
Training Survey (CVTS) — is outside the scope of this paper. In order to achieve
the objectives of the survey, the data used are taken mainly from: the Annual
Employment Agency Review, the Annual Reports on the Implementation of the
National Employment Action Plan, the Annual Reports on the Implementation of
the National Strategy for Lifelong Learning 2014-2020, the Annual Implementation
Plans of the National Strategy for Lifelong Learning 2014-2020 and the Labor
Market Policy Monitoring of Eurostat. Over the last decades, the ALMP activities
have accumulated a relatively rich information base, but due to the limited volume
of the present exposition, this paper focuses mainly on the post-2010 period.
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Systematization of trainings within the framework of the ALMP

The ALMP benefits the development of human capital in a number of directions:
as a result of the training, people's knowledge and skills are built and perfected as
a prerequisite for successful employment; work skills and opportunities for
improving the work experience are maintained through subsidized employment;
insured earnings during training and subsidized employment provide the opportunity to
support the living standard of the most vulnerable social groups in the labor market
and to maintain the labor skills of the long-term unemployed. The ALMP is
accompanied by the spending of financial resources (from the state budget and
from the OP “Human Resources Development”). The ALMP is the subject of
periodic evaluations, which “. . . are increasingly becoming an integral part of the
implementation of the overall employment policy. . . . These assessments . . . of
different aspects (programs and measures) of the active labor market policy on a
national or regional level are useful correctives for the policy pursued and contribute to
it becoming more flexible in nature, they change in line with the dynamics of the
economic development and respond more adequately to the needs of the practice”
(Beleva, 2017, p. 8).

Data on the labor market policy are published annually in the EU countries.
There are activities that are defined as “public labor market interventions in order to
increase its effective functioning and correct imbalances and . . . which are
targeted towards certain groups in the labor market” (Eurostat, 2013, p. 7). The
costs of various interventions are classified into several categories, which can be
seen in Table 1.

Table 1
Main categories of labor market policy expenditure,
observed in the EU countries
Expenditure categories Description
1.Labour market services Expenditures for the services and activities of the public/national employment

services (the Employment Agency in Bulgaria) — labor market interventions,
where the main activity of the participants is related to job search and usually
does not lead to a change in the status of the labor market.

2. Training Includes interventions to provide temporary support to disadvantaged groups

in the labor market in order to “activate” the unemployed, to help people

3. Employment incentives (this group also includes
ploy { group move from forced inactivity to employment, or to help preserve the work of

rotation and job sharing initiatives)

— people at risk of unemployment.
4. Sheltered and supported employment and rehabilitation

5. Direct job creation

6. Start-up incentives

7. Out-of-work income maintenance and support (in case | Includes financial aid to compensate individuals for salary loss, to provide
of dismissal and job search support) support for job search, to facilitate early retirement.

8. Early retirement

Source: Eurostat (2013). Labor market policy statistics — Methodology.

The Employment Promotion Act and the Rules for its application regulate the
basic obligations and rights of the institutions in the field of the planning, organization
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and reporting of the employment and training policy. The Annual Employment
Agency Reviews show that there is spending on the ALMP from both the state budget
and the funds of the Operational Program “Human Resources Development” (OP
HRD) (Table 2).

Table 2
Key ALMP data in Bulgaria for the period 2010-2016
2010 2011 2012 2013 2014 2015 2016
Total cost for ALMP (in thousands 97 354.9 127 389.3 | 220459.6 | 394726.0 | 212137.4 | 128780.7 133 696.6
BGN)
-including from the state budget 63 281.5 54 180.0 61021.7 84 208.2 817233 58 766 62 024.7
- including from the OP HRD 340733 73209.3 | 1594379 | 310517.8 | 130414.2| 70014.7 71671.9
Total number of involved persons 139 360 141 740 179 460 172 389 122 080 65 502 54 789
Unemployed persons enrolled in 20 556 20710 54 787 30737 31694 25609 16 641*
training
Unemployed persons involved in 53 070 68 999 84 468 83 693 67 696 29 159** 38 148
employment
Total number of persons enrolled 80 102 72741 91 862 87 324 52773 27 357 16 641*
in training
Employed persons enrolled in 59 546 52 031 37075 56 587 21079 1748 not in trainings
training

*The report includes the OP HRD schemes to which the Employment Agency is a
specific beneficiary. This does not include schemes where the social partners and the
Executive Agency “General Labor Inspectorate” are the beneficiaries.

** The 106 persons from the Entrepreneurship Program are not included.

***The 10 895 employed in the scheme “Services for the development of a flexible
labor market” are not included.

Source: Annual Employment Agency Reviews — 2010-2016. The data are comparable
with the data from 2010, http://www.az.government.bg/

Within the framework of the ALMP, trainings occupy a significant place and
are systematized according to the Eurostat methodology for the annual monitoring
of employment policies in the following groups (Eurostat, 2013, p. 15-16):

e Institutional training — training, where over 75% of the time is spent in the
training institution — school, college, training center or similar organizations. Distance
learning (including e-learning) is considered as a sub-category of institutional training
when it is financed by public funds, aimed at improving the employability of the target
groups, monitoring/supervision is provided and is implemented not sporadically,
but at least periodically/part-time.

e Workplace training — training, where over 75% of the time is spent in the
workplace.

¢ Alternate training — the learning time is a combination of time spent in a
learning institution and time spent at the workplace.

e Special support for apprenticeship — is achieved through creating incentives
for employers to recruit apprentices and through allowances/training allowances for
certain vulnerable groups. For the purposes of the Eurostat methodology, a number of
methodological details are defined on how to appraise apprenticeships and internships
according to their specific parameters.

22



Active labor market policy in Bulgaria and participation of the population aged 25-64 in education and training

Each year the Ministry of Labor and Social Policy (MLSP) provides information
for the purposes of the Eurostat database, with all programs and measures under
the Employment Promotion Act and the OP HRD schemes indicating the number of
unemployed and employed persons in training, including in vocational training and
apprenticeship. According to Eurostat data for 2016, 29 310 people are involved in
training and 26 477 people have completed their training (Eurostat, 2016).

The activities of planning, organizing, conducting, monitoring and reporting
on the ALMP trainings are characterized by a variety of perspectives, which is a
prerequisite for different approaches to the classification of the trainings (see the
Scheme).

Scheme
Main types of training within the framework of the ALMP
According to the Employment Promotion Act ACCOTUiY;Q to the type of document provided upon
training for acquiring a professional qualification successful completion
: tra:n:ng onr ke?lg(r)lmgpetSncies : quatificat e Formal trainings — for the acquisition of a DPQ or
o other trainings (on-the-job training, training of trainers, qualification for pe_lrt.of a prof.essmn _
apprenticeship, motivational training, etc.) o Non-formal trainings- - without the acquisition of a

DPQ or qualification for part of a profession

According to the According to  funding
participants’ labor market sources

status . TRAININGS o state budget

o unemployed within the framework of e OP HRD

« economically inactive the ALMP o others

e employed

According to the Eurostat methodology for the According to the responsible institutions for
annual monitoring of employment policies training

e institutional training ® Employment Agency o
 workplace training e trade unions, employers' organizations

o alternate training o others

eSpecial support for apprenticeship

This scheme outlines six main features of systematizing and classifying
trainings that take place within the framework of the ALMP:

eaccording to the sources of funding: state budget, OP HRD and others;

eaccording to the institutions responsible for their implementation: the
Employment Agency (EA) and other institutions;

eaccording to the labor market status of the main groups of participants
(unemployed, employed and economically inactive), including various structural
aspects, such as the age of the participants, with a special focus on youth and high
age groups in the context of the current and projected dynamics of the economic
activity of these population groups (Borisova-Marinova, 2014);
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eaccording to the basic types of trainings regulated by the National
Employment Act — training for the acquisition of a professional qualification; training
on key competencies; other: on-the-job training, training of trainers, apprenticeship,
motivational training, etc.;

eaccording to the Eurostat methodology for the annual monitoring of
employment policies: institutional training; workplace training; alternate training;
special support for apprenticeship;

eaccording to the type of document that is provided upon their successful
completion:

- formal trainings — include the acquisition of a degree of professional
qualification (DPQ) or qualification for part of a profession;

- non-formal trainings — do not include the acquisition of a degree of
professional qualification (DPQ) or qualification for part of a profession (examples
of trainings in this group are: key competencies training, internship, workplace
training, apprenticeship, training of trainers, etc.).

In the Annual action plan for 2017 on the implementation of the NSLLL
(Impact area 5), large-scale activities are carried out within the framework of the
ALMP and the institutions responsible for them are the Ministry of Labor and Social
Policy, the Employment Agency and the social partners.

Annual action plan for 2017 on the implementation of the NSLLL
(texts from Impact area 5)

Impact area 5: Increasing the attractiveness and improving the quality of vocational
education and training in order to ensure employment and competitiveness

5.8.1. Identification of economically inactive young people aged up to 29 years, including
those who are not currently in education or training and are not employed; their “activation” for
inclusion in the labor market, including through training to acquire professional qualification in
connection with subsequent employment after training

5.8.2. Providing vouchers for the training of unemployed youths aged up to 29 years to
acquire professional qualifications and/or training for the acquisition of key competencies
in connection with subsequent employment; OP HRD 2014-2020

5.8.4. Training of unemployed and inactive people to acquire vocational skills and key
competencies and providing them with subsequent employment; OP HRD 2014-2020
5.8.5. Training of employees to acquire professional qualification and key competencies;
OP HRD 2014-2020

5.8.6. Training for vocational qualifications and key competences of economically inactive
people, people with disabilities, carers of dependent family members; OP HRD 2014-
2020

5.8.7. Training for the acquisition of vocational qualification of disabled persons and other
disadvantaged persons employed in social enterprises; OP HRD 2014-2020

5.8.10. Involvement of inactive, unemployed and employed persons in specific training
for specific jobs; OP HRD 2014-2020

5.8.11. Training of unemployed people with low education; OP HRD 2014-2020
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In 2018, the “New Workplace” Scheme continues to be implemented, providing
adequate training for the persons, including training at the workplace. Under the
“New chance for success” project under the “Literacy of adults — Phase 1” procedure,
which is part of the “Science and education for smart growth 2015-2020” Operational
Program, persons without completed stages and levels of education, unemployed
persons and illiterate persons are included in courses for literacy or in competency
courses at the lower secondary level of primary education. Persons who successfully
complete their training will be included in vocational training under the project
“Training of adults who have undergone literacy courses”, financed under the OP
HRD, and will be helped to start work. Employees will be provided with training to
acquire professional qualifications or key competencies. Flexible opportunities will
be provided for combining training and employment in enterprises with variable
activity intensities during different periods of the year. Thus, in periods of lower
employment, employers will be able to provide training for their employees in order
for them to acquire the skills and key competencies needed to fulfill their work
obligations, which will be subsequently applied during the active season.

The briefly presented varied trainings (key competency courses, internships,
motivation training, apprenticeships, workplace training, etc.) conducted within the
framework of the ALMP?, in the context of the present study goals, are considered
as a set of formal and non-formal trainings, and the next part of this paper
highlights a number of methodological aspects of their monitoring and reporting.

The methodological aspects of reporting trainings within the
framework of the ALMP

The trainings conducted within the framework of the ALMP are reported
publicly in a special section of the Annual Employment Agency Review. In accordance
with the internal organizational normative basis, the EA has obligations to: organize
and process the data on the ALMP; perform periodic observations and evaluations
of the programs and measures for training and employment and adult education;
carry out annual analyses and reviews.®> At the same time, trainings organized
within the framework of the ALMP are a significant part of the lifelong learning
activities and data for these trainings are also presented in the Annual reports on
the implementation of the national strategy for lifelong learning (Impact area
“Increasing the attractiveness and improving the quality of vocational education
and training to ensure employment and competitiveness” and Impact area
“Development of opportunities for non-formal and informal learning for personal and
professional progress. New opportunities for good quality of life following the
working career's end”).* In this context, the trainings organized and conducted
within the framework of the ALMP are presented as an important component of the

2 Employment Promotion Act, Chapter Seven, Section | “Adult Education”
® Rules of the Employment Agency - Art.12 (p.4, 10, 11).
4 Annual Report on the Implementation of the NSLLL 2014-2020, 2016, p.74 and p. 82
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activities for achieving the high goals set in the NSLLL. The progress on these
goals is being monitored through a complex system of indicators, and the leading
position amongst them is held by the “participation of the population aged 25-64 in
education and training” indicator.

In recent years, specialized surveys have consistently commented on Bulgaria's
low performance (compared to the average for European countries) in terms of the
strategic indicator “participation of the population aged 25-64 in education and training”
(a 4-week reference period, Labor Force Survey, annual data) for the implementation
of the NSLLL (Beleva, 2015, p. 8). By its nature, this indicator covers participations
in both the traditional education system (where the participants acquire officially
recognized degrees of education and training under the Higher Education Act, the
Pre-school and School Education Act, and the Vocational Education and Training
Act) and in various other organized activities (called non-formal trainings) for improving
the participants’ knowledge and skills, which do not lead to the acquisition of an
officially recognized degree in the countrys. This indicator’s heterogeneity (covering
both formal and non-formal learning) should be taken into account and opportunities
should be sought to improve its monitoring and reporting (Atanassova, 2016).
Figures for the past five years show a slow growth rate from 1.7% in 2012, rising to
2.2% in 2016, while the average level for the EU countries in 2016 was 10.8%. The
achieved growth does not significantly change the position of Bulgaria in the
ranking. At this level, we are still far from the strategic goal — to reach a 5% value
for this indicator in 2020 (Beleva, 2016; Atanassova, 2015).

The methodology for monitoring the participation in education and training of
the population aged 25-64 clearly outlines the requirements, which are assigned to
the non-formal trainings category, by systematizing the non-formal trainings into
several groups. According to the instructions in the Labor Force Survey, “non-
formal learning is defined as training organized in the form of a course, conference,
seminar . . . or any other form, regardless of whether it relates to the person's current
job, their future work, or is a general interest — for personal, social or domestic
purposes. Non-formal learning is done with the direct participation of a tutor (lecturer,
trainer, or instructor). Examples of non-formal training are also instructions (briefings)
with the support of . . . an instructor.” (Instructions for filling out the Labor Force
Survey Questionnaire, 2016).

In this respect, it is necessary to consider the activities in the organized training
programs for work-place training, mentoring and apprenticeship (when they do not
include the acquisition of a DPQ or part of a professional qualification) and to
emphasize that in these programs there is a responsible person who acts as a
lecturer/instructor. In the programs for workplace-training and apprenticeship, the
learning process is built on the concept of providing external subjective support to the
trainee. This means that ALMP-funded programs for workplace training, mentoring and

° Non-formal trainings are characterized by the presence of a teacher, lecturer or instructor (see NSI,
2016. Surveillance methodology...).
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apprenticeship and others (when they do not include the acquisition of a DPQ) are
non-formal trainings. This should be taken into account when monitoring and reporting
these training activities. Within the framework of the ALMP, such types of non-formal
training are planned, organized and funded, which are not in the traditional course
format but have the essential characteristics of non-formal trainings. In the LLL
reporting documents, these activities are reported in a special section (“Development
of opportunities for non-formal and informal learning for personal and professional
progress. New opportunities for good quality of life following the working career’s end”)
where it is necessary to present systematized data on non-formal trainings (on-the-job
training, key competencies training, etc.) organized within the framework of the ALMP
— by both the Employment Agency and the social partners, and others.

In summary, it can be concluded that the trainings conducted within the
framework of the ALMP should be viewed as a set of formal and non-formal trainings,
which are an important component of the efforts to increase the participation rate of
the population aged 25-64 in education and training.

On the basis of this analysis, concrete proposals are formulated to improve
the methodical approach to organizing the data on trainings within the framework
of the ALMP, in order to provide information on the participants in formal and non-
formal trainings in the annual database as well. These proposals relate to the data
structuring in the Annual Employment Agency Reviews, which will also affect the
relevant sections of the Annual Reports on the Implementation of the National
Strategy for Lifelong Learning.

Large-scale training activities within the framework of the ALMP are reported
annually in the Annual Employment Agency Reviews by providing systematic data
in a variety of sections for the main groups: the unemployed, the employed, the
inactive, the vulnerable groups in the labor market, etc. A certain part of the trainings
conducted within the framework of the ALMP are also reported in the Annual
Reports on the Implementation of the National Strategy for Lifelong Learninge, where
the systematization of trainings (formal and non-formal training) according to the
type of document, obtained upon their successful completion is of primary importance.
These activities are typically reported in the sections “Increasing the attractiveness
and improving the quality of vocational education and training to ensure employment
and competitiveness” and “Development of opportunities for non-formal and informal
learning for personal and professional progress. New opportunities for good quality
of life following the working career’s end”. Currently, the reports on these sections
are presented through the terminology/classifications used in the Annual Employment
Agency Reviews and the systematized data on participants (based on the labor
market status) in a variety of areas: apprenticeship programs, on-the-job training,
motivation training, voucher training, key competency training, etc. In the context of
the NSLLL goals, it is necessary to present another important aspect of the ALMP
trainings as formal (training, including the acquisition of a DPQ or part of a

® Annual Report on the Implementation of the NSLLL 2014-2020 (for 2014 and 2015, respectively).
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professional qualification) and non-formal training. The non-formal training group
covers a variety of training interventions, organized and funded under the ALMP. Some
of them are in the traditional course format, which is more accessible for reporting —
for example: competence courses, training courses for trainers, motivation courses,
etc. Another part of the non-formal training initiatives funded by the ALMP do not
have the traditional course format but are instead other forms of non-formal training —
on-the-job training, apprenticeships, etc. In this context, it is necessary to systematize
the trainings within the framework of the ALMP (along with the various aspects of
the data structuring) according to the type of the document, which is provided upon
their successful completion. Training participants are grouped into two main
categories — participants in formal trainings (including the acquisition of a DPQ or
part of a professional qualification) and participants in non-formal trainings. This
will increase the analytical potential of the data on the persons enrolled in ALMP
trainings as a part of the Annual Employment Agency Reviews.

In the process of the systematization of the trainings in these two groups
(formal and non-formal learning), it is possible to come across difficulties in
providing information on the two groups (formal and non-formal learning), some of
which are highlighted in this paper. It is relatively easy to separate the formal
ALMP trainings, which include the acquisition of a DPQ or part of a professional
qualification, into a group. At the same time, there are some potential difficulties in
grouping and encompassing the various forms of non-formal ALMP trainings,
which in this case are systematized in two categories: non-formal trainings in the
traditional course format (competence courses, training courses for trainers, motivation
courses, etc.) and training initiatives that do not have the traditional course format
but meet the requirements for non-formal learning (according to Eurostat's Labor
Force Survey methodology) — they have an organized nature and a person performing
the role of instructor/trainer. The latter group includes: apprenticeship programs
(that do not include the acquisition of a DPQ), on-the-job training, etc. In this sense, it
will be useful to annually prepare a list of the types of adult training within the
framework of the ALMP that are part of the non-formal training.

For the purpose of obtaining additional information on training in the workplace,
it is appropriate to take into account the identification number of labor contracts
concluded under Art. 230 of the Labor Code — these are employment contracts
with a condition of on-the-job training and the employer is obligated to train the
employee in the process of work in a particular profession or specialty. In practice,
the information is contained within the notifications submitted under Art. 62 Para 5
of the Labor Code upon the registration of labor contracts. Contracts under Art.
233b of the Labor Code are concluded for apprenticeship with a person aged up to
29 years, graduating from secondary or higher education without professional
experience and they also contain information on on-the-job training7. The information

! The contract specifies the way and the form by which the practical skills are acquired in the process of
performing the duties, the name and the position of the mentor, the duration of the contract, which cannot
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on training through work (the dual training system), which is organized in accordance
with the Vocational Education and Training Act, but includes unemployed persons,
who are subsidized under the Employment Promotion Act, can also enrich the data
about the trainings conducted within the framework of the ALMP.

The other group of difficulties in collecting this data is related to the institutional
diversity of the beneficiaries of the ALMP programs and measures — along with the
Employment Agency, a certain part of the activities are carried out by trade unions,
employers' organizations and others. Ensuring a unified approach to collecting and
systematizing reporting information on ALMP trainings (provided by the Employment
Agency and the structural units of trade unions, employers' organizations, etc.) requires
additional efforts, which may also complicate the coordination of the monitoring
and reporting of the relevant data on formal and non-formal ALMP trainings.

The presented potential difficulties for a fuller account of the formal and non-
formal ALMP trainings can be overcome — especially given the benefits of the
proposed change in the organization of the reporting information. The availability of
specific data on the participants in formal and non-formal ALMP trainings will provide a
clearer picture of the role of ALMPs in achieving the objectives of the key areas of
the NSLLL. The availability of this data on the participants in formal and non-formal
trainings will provide the opportunity to systematize the necessary information on
the relevant sections of the annual reports on the implementation of the National
Strategy for Lifelong Learning 2014-2020 for the activities carried out in the Impact
area “Increasing the attractiveness and improving the quality of vocational education
and training to ensure employment and competitiveness” and the Impact area
“Development of opportunities for non-formal and informal learning for personal
and professional progress. New opportunities for good quality of life following the
working career’s end”, where the data will be presented for both the formal trainings
and the non-formal trainings conducted within the framework of the ALMP.

*

The submitted proposals for improving the methodological approach towards
the systematization and reporting of ALMP trainings can generate a series of
discussions and even negative reactions in relation to the potential difficulties in
their practical application. At the same time, it is necessary to take into account the
many positive effects from the practical application of the proposals made, which
create prerequisites for:

e improving the links and interaction between the institutions involved in the
ALMP process and ensuring the synergy of their efforts and activities;

e increasing the analytical potential of the reported data for the training
activity carried out within the framework of the ALMP;

be less than 6 months and cannot be more than 12 months, as well as other conditions related to the
traineeship. The employer issues the trainee a recommendation certifying the learning outcomes to serve
him/her when applying for employment with another employer.
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o identifying the specific benefits of ALMP trainings as a means of developing
human capital and increasing the capacities of people on the labor market for
sustainable employment and successful professional realization.

The submitted proposals do not claim exhaustiveness but they are an
appropriate starting point for searching for and finding rational solutions to strengthen
the coordination of key stakeholders in the complex processes of developing and
improving people's competences through the ALMP and highlighting its role in
achieving higher levels of the leading indicator of the lifelong learning policy — “the
participation of the population aged 25-64 in education and training”.
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XAPAKTEPUCTUKA HA TYPUCTUYECKATA
NMPUBNEKATEJNTHOCT HA CbBPEMEHHUTE rPAJOBE

M3cnenBaHeTo Ha ronemmTte rpaacky LIEHTPOBE KaTo TYPUCTMYECKU OeCTUHALMK
Ce M3BbPLUBA OT PasfINYHU rMedHN TOYKU. TAXHOTO aHanmMsvMpaHe € 3Ha4yMMmo,
TbIA KaTo Te ca HOCUTENM Ha BaXKHW XapaKTEePUCTMKM 3a M3bopa Ha AecTvHauusTa
OT noTeHumManHuTe noTpebuTenn nocpeacTBOM onpedensiHe Ha HelHaTta
npuenekaTenHocTt. MNocoyeHuTe aprymeHTn copMmpaTt OCHOBa, OT KOSITO ce
nsBexaa AeduHULNATA Ha NOHATUETO ,rpajcka TypucTUYecKka AecTuHauus” n
ce onpegensar nogxoau, KOUTO MMAaT 3Ha4YeHne 3a hOpPMUPaHETO Ha KOHLIen-
TyanHu U NpaKTUYEeCKU MoAenu 3a N3MepBaHe Ha HewHaTa NpuUBMeKaTenHocT.
BbB Bpb3ka C TOBa ca npeacTaBeHU MeToauTe 3a M3MepBaHe Ha MnpuBreka-
TENHOCTTa Ha rpagckarta Typuctnyecka pectuHaumsi, O6bpHaTO € MU3PUYHO
BHMMaHue Ha eauH oT Tax — The Global Power City Index, kato e HanpaseH
npernen Ha pesynrtaTuTe OT HErOBOTO MpunaraHe. AHanuavpaHa e Kracaumsita Ha
JeceTTe Han-npvBnekaTenHu rpagcku TYpUCTUYECKU OeCcTMHauuM B cBeTa 3a
nepuvopa 2014-2016 r.”

JEL: C4; F23; L1

Krrowosu dymu: epadcku mypucmudecku decmuHayuu; nooxodu 3a orpederisiHe Ha
npuenekamenHocmma Ha epadckama mypucmuyecka decmuHayusi; 2nobaneH uHOeKc
3a npusnekamesiHocm Ha epadoseme; rokasameis 3a Heoce3aemu 2padcKu YUeHHoCmu

BbBegeHue B npobnema

TeopemuyHa nocmaHogka U rnapamempu Ha uscredeaHemo

B cneunanusnpaHute n3cneasaHvsa Temara 3a rpaackute TypUCTUHECKU AecTy-
Haumu ce pasrnexga oT pa3nuyHu acnektu. o Tasu npuymHa B HayyHaTa cdepa
HaBMNM3aT Y MHOXECTBO BrM3Kn NO CbAbPKaHNE, HO HECUHOHUMHW NOHATUS - ,,rPafCKu
TYpu3bM”, ,rPagckm TYpUCTUYECKM OecTuHauuKn”, ,TYpUCTUYECKN nasap 3a rpagcku
NMbTyBaHWA", KOETO € NokasaTerHo, Ye NPobneMbT NPOBOKMPA Pa3HOCTPaHEH NHTe-

CA ,[. A. LleHoB"; kaTeapa ,MexayHapoaH MKOHOMUYECKN OTHOLLEeHKs", t.gorcheva@uni-svishtov.bg

! Tanya Gorcheva, Dr. Ec. Scs. MEASURING ATTRACTIVENESS OF CITY TOURISM DESTINATIONS.
Summary: The study of large urban centers as tourist destinations is done from different perspectives.
Their analysis is important since they are carriers of important features for selecting the destination and
its attractiveness. These arguments form the basis for defining the concept of "urban tourist destination"
and define approaches that are relevant to the formation of conceptual and practical models to measure its
attractiveness. The paper examines the different methods of measuring the attractiveness of the urban
tourist destination. An emphasis is placed on research methodology based on the Global Power Index.
An overview of the results of the application of this method is made and the ranking of the ten most
attractive urban tourist destinations in the world for the period 2014-2016 is analyzed. Keywords: City
tourist destinations; Destination attractiveness; Determine approaches for attractiveness of the urban
tourist destination; Global Power City Index; Urban Intangible Values.
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pec u 3aema BaXxHO MACTO B M3crnegoBaTternckute TbpceHus. Ho He camo ToBa e
npuynHaTa TemaTa ga 6vae aktyanHa. No gaHHu Ha World Travel Monitor (20152
cera okono 35% OT MexayHapoaHUTe MbTYBaHWSA ca KbM rofieMm rpafickv LIeHTpoBe.
Ma3apHuAT asn Ha To3u BUA MbTyBaHUSA Bb3nusa Ha 18% oT obwwms obem Ha
TYpUCTUYECKUTE NbTYBaHUA U B pamkuTe Ha EBpona, kaTo HenpekbcHaTo ce yBe-
nnyasa (European Commission..., 2015)3. Mo paHHm Ha ITB-World travel trends report
6nu3o 70% OT nbTyBaHWATa B YyOUHa BKMOYBAT M MOCELLeHe Ha ronemu rpag-
cku aectuHaumn.® Beuuko ToBa jaBa OCHOBaHME [1a Ce NpU3Hae 3HaYMMOCTTa Ha
npobnemute, CBbLP3aHW C rPaACcKUTE TYPUCTUHECKM AeCTWHaumn. B To3n cmuchbn
obekm Ha u3criedeaHemo ca CbBPEMEHHUTE rPaACKN TYPUCTUYECKU AeCTUHaLMN.
B nornyecka nocnegoeaTenHoCT 3a He2o8 npedmem e onpegeneHa TaxHata npysne-
KaTenHocT, a yenma ce OeguHupa KaTo U3MepBaHe W OUEHsiBaHe Ha npuvBreka-
TENHOCTTa Ha BoAeluMTe rpafcku TypuCcTUYeckn gectnHauumn B ceeta. OCHOBHUTE
3ajayn ca: ga ce paskpue CbLLHOCTTa Ha kaTeropusita ,rpajcka TypucTuyecka
AecTuHauus” Ha doHa Ha OpyrvM OCHoBoOMonarawM TepMUHU K Kateropuu; aa ce
OnuLIaT CLLUHOCTHUTE XapaKTEPUCTUKK, MO KOUTO MOXE [a Ce OCbLUECTBU OLEHsBa-
HeTO Ha AecTuMHauuWTe OT rfedHa TodKa Ha MpYBMEeKaTenHocTTa; Aa ce NpeacTaBaT
MeToauTe 3a M3MepBaHe Ha MpyBMeKaTenHocTTa Ha rpagckuTe TypUCTUYECKU AecTu-
Haumu 1 Bb3 OCHOBA Ha TOBA [a Ce KOMEHTMpa Knacaumsita Ha rpagckute TypucTu-
yeckn gectmHaumm 3a 2016 r., HanpaBeHa C NOMOLLTA Ha MHAEKCA 3a MpuBrieka-
TenHocT Ha rpagoseTe (The Global Power City Index).

Kameaopuu u mepmuHoOsiocuU4Y€eH ariapam

OT meTogonornyHa rrnegHa Tovka M3SACHSABAHETO Ha MOHATMWHWS anapart
MMa 3HadeHue He caMo 3a TOBA KaKBW Ca CbLUHOCTHUTE XapaKTePUCTUKN Ha OCHOB-
HUTE KaTeropuu, KOMTO mMorat ga 6baaT nsbpaHu KaTto KpuTepuu 3a oueHka, HO
CbLLO U 3a a ce Hamepu NOAXOAALUMAT MOAXOA U MeTo[ 3a U3MepBaHe, CpaBHS-
BaHe M kBaHTUdMUupaHe. ETo 3awo nocneposatenHo we 6baaTt mssegeHn aedu-
HALMW Ha MNOHATUATA M KaTeropumte, KOWTO CMe onpefenunn kato npegmeT u
ob6ekT Ha n3cneasaHeTo. TeputopusaTa, KbM KOATO Ce yCTpemsaBaT TypucTuTe KaTto
nbTyBaHe wnu npebvBaBaHe, € pasnuyHa OT Tasu, KOATO Te Bb3npuemar KaTo
mecToxuTencreo. OnpegeneHa KaTo TypucTUYeCKa Liern, T8 Ce HaToBapBa CbC COLMO-
MKOHOMWYECKO 3Ha4YeHune, TbIl KaTo, OT eAHa CTpaHa, ce XxapakTepuavpa nocpeacTsoM
TYPUCTUYECKNTE pecypcu, NpeacTaBnsaBalln MHTEpec 3a TypuctuTe, a OT apyra,
M3Non3BaHeTo Ha pecypcuTe CbC CTOMAaHCKa Len ce obsbp3Ba CbC Cb3aBaHETO
Ha crneunanusmpaHa WHpacTpykTypa n matepmanHa 6asa, KOMTO nNpa.AT Tepu-
TopusATa AOCTbLMHA, a cpejaTa — bnaronpusitHa 1 KoM@opTHa. B To3n cmmncbn ronsma
YacT OT cbliecTByBawmnTe OehuHUlyUU 3a 2padcka mypucmudecka decmuHayus

2 http://www.ipkinternational.com/en/world-travel-monitor

Bx. Towards quality urban tourism, http://ec.europa.eu/enterprise/sectors/tourism/files/studies/towards_
quality_tourism_rural_urban_coastal/igm_urban_en.pdf

4 http://www.itb-berlin.de/medial/itb/itb_dI_all/itb_presse_all/World_Travel_Trends_Report 2016_2017.pdf
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aKLUEeHTMpaT MMEHHO BbPXy XapakTepucTukara, KOsTO ce CBbp3Ba C reorpadckara
onpeaeneHocT — MSICTOTO, ONpeAEneHO KaTo KpawHa Len Ha TYpUCTUYECKOTO MbTy-
BaHe (BX. Mayo, Jarvis, 1981; Ritchie, Brent, 1978; Yangzhou Hu, Brent Ritchie,
1993). Hapen c ToBa nNpu M3ACHABaHEe Ha CbLLHOCTTA Ha Kateropusita ,rpaacka
TypuCTMUYeCKa AecTuHauus” ce cpella v onpegeneHocT, hoKycupaHa BbpXy ,aMart-
ramata OT TYpPUCTMYECKM MPOJYKTU WM YCNyru, NpegnaraHn U KOHCYMUpaHu nog
MapkaTa Ha KoHKpeTHa gectuHauua“ (Buchalis, 2000), npy koeTo nokanusauusita
OCTaBa Ha 3afeH NfaH, a NPUOPUTETHO 3Ha4yeHWe NpuaobuBaT KaA4yecTBOTO Ha
npoaykTa n Ha obcnyxeaHeTto (Vengesayi, 2003).

B cneumanuanpaHata nutepartypa HAMa €4MHOMWCIINE MO OTHOLUEHUE Ha
onpegerneHneTo Ha kateropusaTa ,IpusiekamesiHocm Ha mypucmudeckama decmu-
Hayus“. Yecto npuBnekaTenHocTTa W KOHKypeHmocrnocobHocmma ce TbiKyBaT
KaTo CMHOHMMW. B oToenHu nutepaTypHU M3TOYHULM Ce npuema, Ye npuenekarten-
HOCTTa Ha AecTMHauusTa oTpassiBa Bb3NpUSATUSTA Ha Typuctute, KOMTO ca A
noceTunm, KakTo 1 YyBCTBOTO Ha yAOBMETBOPEHOCT Ha NoTpebHocTUTe, KOMTO ca
rm 3aBenu Tam. KomkoTo no-mbnHO npeacTaBata M OvakBaHUATA CbBMagat C
peanHocTTa, TOJIKOBa MO-BMCOKA € OLeHKaTa 3a NpMBIIEKATENHOCT, KOETO OT CBOS
CTpaHa BOOW OO 3aKMOYEHMETO, Ye TYpUCTBbT € Hanpasun npasuneH usbop 3a
mbTyBaHe. ETO 3alLL0 KaTo OCHOBHA XapakTepuCTUKa Ha TypucTUdeckaTa AeCTUHALNS
ce naeHTudmumpa cnocobHocTTa n aa npuenuya Typuctute (Mayo, Jarvis, 1981),
a npyynHaTa 3a ToBa Ca HEMHUTE KOMMOHEHTU — PeCcypecu, MHpacTpykTypa, MaTe-
pvanHa 6asa, npegnaraHu NpoaykTu 1 3aHnManus. OueHkaTa 3a npuBnekaTenHocTTa
Ha gecTuHauusaTa ce CBbp3Ba He CaMO CbC CbCTaBa M pa3HOObpasneTo, HO U C
KayecTBOTO Ha M3BPOEHNTE KOMMOHEHTH, KaKTO U C UMUAXa Ha NpuemMallaTa cTpa-
Ha, pa3Buna ce kato TypucTudecka gectuHauusa (Zhanga, Wu, Buhalis, 2017).
MN3noxeHnTe pascbxaeHus BOAAT OO0 KOHCTaTauusATa, 4e npuBriekaTenHocTTa Ha
TypucTMyeckata AecTuHauus e kaTeropus oT obxBaTa Ha na3apHOTO TbpceHe u
npegnaraHe n Ao ronsiMa cTeneH ce CBbp3Ba C NOTPeOMTENCKOTO NnoBeaeHwe,
notpebutenckusa n3dop 1 MOTUBaLUS.

OTuuTarikn pasnuumaTa B CMUCBIa M ,NpounTa”’ Ha MOHATMATA ,MpuBneka-
TENHOCT" N ,KOHKYPEHTOCMOCOBHOCT" Ha TypucTMdeckaTa gecTuHaums, Tpabea ga ce
oTbenexu, 4e HecryyavHO B crieumanuavpaHata nurtepatypa ce npaBu napanen
Mexay OBeTe, U TO He CamO 3apadu CXOACTBOTO Ha mnoka3aTenure, C KoUTo Te ce
kBaHTUdMUMpaT.” iacneaBaHe Ha Bpb3kaTa Mexay ABETE NOHATUS MOKa3Ba, ye Te ca
B3aMMHO obycrnoBeHu (BX. Vengesayi, 2003), koeTo cTaBa npuyvHa fa ce BbBeae
nonstueto ,Tourist Destination Competitiveness and Aftractiveness® — TDCA (Bx.
Pearce, Lee, Uk-ll, 2005; Cugno, Grimmer, Viasone, 2012). lMHaMW4HOTO B3anMMmo-

° http://anzmac.org/conference_archive/2003/papers/CON20_vengesayis.pdf

Mpe3 2000 r. no nopbyka Ha CBeToBHaTa opraHusauus no TypusbM (WTO) Komucusita no cratuctuka
kbM OOH popaspaboTtBa v ycbBbplUEHCTBA Cb3fadeHarta npe3 1993 r. cuctema 3a MOHUTOPWHT Ha
mMexayHapogHust Typusbm (System of Tourism Statistics — STS). B Hest KaTo OCHOBHM Ca BKMOYEHM
nokasaTenurte ,6poi Ha YyxaecTpaHHWUTe TypucTu® u ,Opol Ha permctpupaHute Howysku“ (BX. http://
www.unwto.org/statistics/tourism/tourism_statistics.htm).
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OelcTBMe Mexay ABeTe ce onpeaens kato CrnocobHOCT Ha AecTuHauuaTa aa
npegnara couunanHu, U3M4eckn 1 MKOHOMUYECK Gnara 3a MecTHOTO HacerneHune
Mo HaYuH U B CbCTaB, KOUTO Aa NPMBMAMYAT TYPUCTM 1 Aa 3a40BONSBaT CTPEMEXa UM
KbM HETPaZAMLUMOHHM N HOBW MpexumBaBaHus. [NpunaraHeTo Ha XOnUCTUYEH NOAXon,
npu n3cnegBaHeToO Ha MPYBIEKATENHOCTTAa M KOHKYPEHTOCNOCOBHOCTTa KaTo Anarek-
TMYHO €QMHCTBO MO3BOSISIBA, OT e4Ha CTpaHa, BHUMAHMETO Aa ce PoKycunpa BbpXy
TOBa Kak AecTuMHauuaTa 3adoBosisBa NOTPeOHOCTUTE Ha TypuUCTUTE, MPUBIEYEHU
OT CbOTBETHOTO MpeanaraHe n obcnyxsaHe (BX. Hu Yangzhou, Ritchie, 1993), a
OT gpyra — Aa ce paskpuve Kak B OpraHu3auMOHeH MiaH B AeCTMHauusTa ce Cb3-
[aBaT NpoayKTy 1 yCnyru, NpUBnYaLLM Yy>aecTpaHHn TYpUCTK, C KOeTo Ta ga 6bae
pasnosHaBaHa B cBeTa (BX. Newall, 1992). B no-luMpoK CMUCHIT HSKOW M3Creno-
BaTeNnu ca CKMOHHM [ia BKIoYaT M NnokasaTenu, CBbp3aHu C HMBOTO Ha BrarocbCros-
HVe 1 CbC CTaHgapTa Ha XUBOT B npuemallaTta gectuHaums (Buhalis, 2000). Pas-
rpbllaHETO Ha Tasu maes B uuTMpaHuTe pas3paboTkv nokassa, Ye B pesynrtaTt oT
B3aMMOOENCTBMETO MeXay NpUBMeKaTeNHOCTTa U KOHKYPEHTOCNOCOBHOCTTa TypUCTU-
yeckaTa OeCTVHaUMA pa3BuBa YHUKaNeH TypucTudeckun OpaHa, pasno3HaBaem W
npvBnekaTeneH B MeXayHapoaeH NiaH.

Bb3 ocHOBa Ha NMpeAcTaBeHUst aHanu3 Ha CbLLHOCTTa Ha KaTeropumrte u noHs-
TUAHUS anapaT, dopMMpaLLy OCHOBaTa Ha M3cneaBaHeTo, MoraTt fa ce HanpassaT
crnegHuTe o6o6LLeHus:

e [pagcknTe TYpUCTUYECKM AECTUHALUMM Ce pa3rnexaaT 1 uacneasat B CBosITa
reorpadpcka onpeneneHocT U BbB B3aMMOAEWCTBME CbC CTpaHaTa, OT KOATO Ca YacT.
Te obaue ctaBat pasno3HaBaeMu C YHUKANHOCTTa CU, KOSITO M1 pa3nuyasa oT ApyruTe
YacTu Ha NpvemallaTa AbpXaBa U ce XxapakTepusupa C KOHKpETEH UMUXK.

e [pyBRekaTenHocTTa Ha rpagckata Typuctnyecka gectMHaunsi MOXe aa ce
YCTaHOBM Bb3 OCHOBA Ha MPOMEHINBU, KOUTO Ca 3aKOAMPaHU B CbLLHOCTHUTE N Xapak-
TepucTukn. ETo 3alo B MeTogonorMyeH nnaH HeMHOTO n3MepBaHe YecTo ce gaybnupa
C OLEHAABAHETO Ha KOHKYPEHTOCMOCOOHOCTTA i1, koeTo obycnaesa HeobxooMMocTTa
OT M3SICHABAHE Ha KOHKPETHUTE NMoAxoau 3a onpegensiHe Ha NpuBMekaTenHocTTa,
a ypes ToBa W Ha ageKkBaTHU cnocobu 3a HEMHOTO yCTaHOBSIBaHE.

Moaxoau 3a onpefnensiHe Ha NpUBeKaTeNIHOCTTA Ha rPaAcKuTe
TYPUCTUYECKU [eCTUHALMUN

Pa3rpan-|aBaHeTo Ha OTAENHUTE noaxogu 3a onpeaendaHe Ha npuslie-
KaTermHOCTTa Ha rpaacknutTe Typuctudeckn aectnHaumm nma metogm4ecko 3HavyeHne 3a
,u,echHMpaHeTo Ha TeXHUTe CbLUHOCTHUN XapaKTepuCcTtnukn, Bb3 OCHOBa Ha KOUTO ce
n3sexnat KOHKpeTHUTe NpoOMeHITNBU U Ce YCTaHOBABAT adeKBATHUTE NoKasaTesn
3a TAXHOTO M3MepBaHe. Mo Tasmn NnpuyYnHa TyK Ca aHann3npaHun MHEeHUA n npen-
NOXeHnA Ha aBTopu, npoy4yBarnun temarta, CbC 3agadvarta He NpoCTo ga ce noco4art
Han-BaXXHUTE XapakKTepucTtukn, OT KOUTO Ce u3Bexagar npomMeHnmeutTe, a Te Aa
obaoat rpynmpaHm Cb06p83H0 YyecCToTaTa Ha npunaraHeTo UM B OTAENTHUTE HaYy4YHU
nacneaBaHnA.
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lModxodu, ocHoBaHU Ha mepumopuanHo-npocmpaHcmeeHama
onpedesieHocm

eCmerieH Ha ypbaHu3auyusi u HabapeHocm ¢ mypucmudecku pecypcu. ['paa-
ckata TypucTuyeckata AecTvHauus ce xapaktepusupa KaTo reorpadpcka Teputopus,
HagapeHa C pecypcu, KOoSTO ce 0TnnyaBa Cbe cneumndmrdHM ocobeHoCTH, NpyBAnYaLLa
He camoO OTAEeNHM MOoCETUTEN, a Lenu TypucTudecku notouun. Ts e MscTo, nsbpaHo
Cb3HaTENHO KaTo Ha3HayeHue 3a MbTyBaHe Uy NpPecTon C KoHKpeTHa uen. lNpuene-
KaTenHocTTa N ce onpegens OT YHUKANHOCTTa WM LIEHHOCTTa Ha TYypUCTUYECKUTE
pecypcy nnm Ha aTpakuumTe, Ha cpeacTBaTa 3a NOACIOH/U3XpaHBaHe UM Ha NPexu-
BABaHMATA, OT HMBOTO Ha NMybnuMYHUTE YCNyrM U OOCTBIMHOCTTA MO OTHOLIEHWE Ha
TpaHCNopTHWUTE Bpb3kn. Cunata Ha MpMBNMYaHe Ce CBbp3Ba W C KOMMJeKcHaTa
YAOBMETBOPEHOCT OT MPecTost unn ot mbTyBaHeTo (Buhalis, 2000). MNpu ToBa Tpsbea
[a ce nogyepTae, Ye pasnvkata Mexagy rpagckuTe AecTMHauumM U pekpeauyoHHUTe
Hanpumep e NpPeaBapuUTENHUAT M3bop, KOWTO NOTPEOUTENAT, BNM3alknu B pornsTa Ha
TYPUCT, Cb3HATENHO U cnea MHPOPMUPAHO ThpCceHe NpaBu.

He eavH aBTOp B 06nactTa Ha TypuaMa NnocTaBs TypUCTUYECKUTE Pecypcu cpes
CbLUHOCTHUTE XapaKTepUCTUKN Ha Kateropusita ,Typuctudecka gectvHauusi®. Te ca
npegnocTaBkaTa 3a pa3BMBaHE Ha OEMHOCTUTE 3a OCMUCHISIHE Ha CBODOOHOTO Bpeme
B paMKWTe Ha MbTyBaHE WM BakaHUWS, O3Ha4YaBaHW KaTo TYPUCTUHECKM aTpakuuu.
Hskon nscnegosatenu gopy TBbPAAT, Ye onpeaeneHn pecypcu (MPUpPOaHN, KynTypHO-
WCTOPWYECKN MNN aHTPOMOreHHM) camu no cebe cu ce nMpesBpbLUaT B TypucThdecka
atpakumsa (Kresi¢, Prebezac, 2011). XapakrepbT Ha Te3n pecypcu, KOUTO oTnuyasat
efHa reorpadpcka nokanusaums ot apyra, npegnonara ,npousBoAcTBO* Ha TypuUCTU-
YeCcKM YCIyr, okasBaHuW CbODpas3HO TexHonormyHata nocrnegoBaTenHOCT Ha Oen-
HOCTWUTE MO Cb3JaBaHe Ha CTOMHOCT B cdpepaTa Ha Typuama. B To3m cmucen Ritchie n
Crouch (2005) noctaBsT TypUCTUHECKUTE aTpaKLMK B LieHTbpa Ha MoJena 3a oueHka
Ha npuBneKaTenHocTTa Ha TypucTudeckaTa AecTuHaums.

e/locmbriHocm u uHgpacmpykmypa. NpeBpblLUaHeTO Ha eaHa rpaacka Tepu-
TOpUS B TypuUCTUYECKa AECTMHAUNS € LieeHaco4eHo, NpeaBapuTenHo niaHMpaHo,
OpraHM3aunoOHHO OCUTYPEHO M (PMHAHCOBO MOANMATEHO OEN0 Ha AbpXaBHUTE,
OOLLECTBEHNTE U MECTHUTE OpraHu, AEWCTBaLLM B CMHXPOH C MECTHMS OUu3Hec.
Y4yacTHuuyute B TO3M npouec npeacraBnsBaT OOLWeCTBEHW, KONEKTUBHU, FPYMOBMY,
MHOMBUOYaIHNU, a 3ae4HO C TOBA W HaUMOHaNHW MHTepecu. EAMHCTBOTO Ha BCUYKM
WHTepecy obycrnaBs Cb3fdaBaHETO Ha TypucTUYeckata CynepcTpykTypa U CbOTBET-
HaTa, NpyHagnexaiia KbM TeputopusaTa, TypucTudecka MHpacTpykTypa, KoMTo ca
[OBeTe CTpaHu Ha BCsKa TypucTnyecka aectmHaums. C nbpBOTO NOHATME Ce 03HavaBa
maTepuanHaTta 6asa, cBbp3aHa C NnocpellaHeTo, HacTaHABaHETO, M3XpaHBaHETO,
TpaHCNopTUPaHETO U OCMUCIISIHETO Ha CBOOOAHOTO BpeMe C MOAXoAsALLM 3abaBneHus.
BTopoTo noHATME ce OTHacs 40 TpaHcnopTHaTa, UHpopMaLMoHHaTa U KOMyHUKa-
UMOHHATa MHAPaCTPYKTypa, CBbp3BaLUy TEpUTOpUSTA C OCTaHanarta 4acT Ha ceTa.
ToBa ca gBe CTpaHu Ha edHO LSO, KOUTO Ce CBbP3BaT C yMNpaBfieHNETO Ha TEpUTO-
pusiTa Taka, 4Ye T8 Aa € AOCTbMHA OT reorpadpcka rnegHa Toyka, 3a Ja CbBrnagHe C
dopmMmpaHnTe TYPUCTUYHECKM NOTOLMN.
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lModxodu, ocHoBaHU Ha Op2aHU3ayUOHHO-MEXHOT02UYHUME acrnekmu Ha
decmuHayusima u HelHusi npodykm

eKomrninekcHocm Ha npednazaHus mypucmudecku rpodykm. Kakto Beuye
HeLle nocoveHo, rpagckaTta TypucTudecka AecTMHaLUUs ce pasrnexaa Hanl-4ecTo KkaTo
CBLBKYMHOCT OT pecypcu, Bb3 OCHOBa Ha KOWTO Ce Cb3gaBa W Mnpeanara KOMMeKceH
NPOAYKT, YMeTo noTpebrneHne e nMpsko CBbP3aHO C TepuTopuanHaTa onpegene-
HOCT Ha npoueca 3a oka3BaHe Ha ycnyrn. CamusaT MpogykT ce pasrnexpa KaTo
WHTErpypaHo nopTdonmo oT YCIyrM 1 aTpakumm, NPeamnsBrKBaLLM KOHKPETHU MPEXu-
BsABaHUA, onuT 1 emoumn (Hu Yangzhou, Ritchie, 1993). B cb3gaBaHeTo Ha TO3M
NPOAYKT y4acTBaT KakTo OM3HEeC opraHv3auuu, Taka U KynTypHWU, OOLLECTBEHU K
rpaXKgaHCKU rpynu, HO B Cb3HAHMETO Ha NOTPEOUTENsT TYPUCTUHECKUSIT MNPOAYKT nUMa
KoMnnekceH obpas. Taka 4ecTo TypucTudeckata gecTuHauus ce naeHtuduumpa
NMOCPEACTBOM MpeasiaraHusi NpoaykT — B TO3M CMUCHLIT TS MOXEe fa uma umaru-
HepeH xapakTep M ga 6bae NpoMeHsIHA UM OTXBbPIISiHA B Cb3HAHWMETO Ha TypucTta
©e3 nskyctseHo onpegensaHu reorpadcku rpaHnum (Enright, Newton, 2004).

o [lsuxxewu UHMepecu U opeaHu3alyuoHHa ornpedesieHocm Ha mypucmuyec-
kama decmuHauyus. TlpyBrReYeHUTE U M3MNON3BaHWTE KaTo aTpubyT Ha rpagckaTa
TypuycTU4ecka OecTuHaumsa pecypcu Morat ga 6baat obectseHo 6naro, HO CbLUO U
YyacTHa cobcTtBeHoCT. ETo 3allo HAKOW M3cnegoBaTenu akueHTMpaT BbpXy ,MHTerpu-
paHoCTTa Ha MHTepecuTte, Momna3ute M OTFOBOPHOCTUTE Ha ydacTHUUMTE B TYypUCTU-
yeckus 6maHec”. Tasn o6BbP3AHOCT cnomMara 3a Cb3AaBaHETO Ha ,JUHAMUYEH Kpbr
OT B3aMMOCBBbP3aHu CybeKTn — opraHu3auum, UpMmn, MECTHU W/Mnn ObpXKaBHWU Op-
raHu, obLecTeeHn unu NpodeCcMoHanHn opraHu 1 ap., KOMTO nMaT egHa obLia uen —
[a 13rpagdar nonoxuteneH UMmaX Ha rpagackata gectuHaumsa (Kozak, Rimmington,
1999). Hapeq ¢ nHTepecuTe, KOMTO AENCTBAT KaTo ABWXKELLa cuna 3a pasBuMTUETO Ha
TypUCTUYECKNS BU3HEC B OMpederieHa Nokanusaums, OT BaXHO 3HayeHue 3a aedv-
HVYpaHe Ha kaTeropusiTa ,rpafcka TypucTuydecka AecTHaums” e U opraHv3aumoHHaTa
OnpeaeneHocT, KOSITO Ce CBbP3Ba C U3TOYHUKA Ha MHULMATUBHOCT NPU pa3BUTUETO Ha
TypucTuydeckun gerHoctu. MiHnumaTteata 3a ToBa ce noema ot TypucTuyeckute oupmm
(xoTenuepwn, pectopaHTbOpW, TyponepaTopyu W/WMM areHTW, TPaHCMOPTHU U aTpak-
UMOHHO-3aHMMaTeNHM upMn 1M Op.), HO TS ce pa3BuBa C y4acTMETO Ha peguua
MECTHM OpraHM Ha BracTTa, OOLLUEeCTBEHM OpraHusaumm (NOTPEeOUTENCKN KOMUTETH,
HIMO, npodecnoHanHn copyXeHus u ap.) n MHCTUTYUuM (KynTypHM, obpasoBaTenHu,
apTucTuyHn n gp.) (Giaoutzi, Nijkamp, 1993). AcHo e, ye koraTo MMa eQuHCTBO Ha
WHTEpPECUTE MEXOY BCUMKM YYacCTHULM M 3auHTEPECYBaHW OT (DYHKLMOHMPAHETO Ha
rpaga kato TypucTuyecka OeCTuHauumsl, odakBaHuTe pesyntatu e 6baat nobpu. B
NPOTMBEH Cry4ai ce Cb3daBaT MHOXECTBO Gapuepu U mMoraT ga Bb3HUKHAT 0OCTOS-
TencTea, KoMTo, BMECTO Aa NpMBRAMYaT TYpUCTUTE, M OTONMbCKBAT.

lModxo0u, ocHogaHU Ha nompebumesickusi u3bop u nosedeHue

o Typucmudecko npednazaHe u nompebumersicku u3bop. B koHUenTyaneH nnaH
MOHATMETO ,MPUBMEKATENIHOCT Ha TypucTUYeckata AecTuHauus® ce CBbp3Ba C
npoueca Ha B3eMaHe Ha NoTpebuTerncko peLleHne, KOeTo MbK OT CBOsi CTpaHa e
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06BBbP3aHO C OYaKBaHUATA 3a MonyyaBaHe Ha onpedeneHyn Gnara wwnu 3Hauynmm
usrogm (Hu Yangzhou, Ritchie, 1993). JlornyHo € ga ce npegnonoxu, 4Ye KOMKoTo
noeseye ,BakaHUMOHHM Gnara“ (Konu4ecTBO ycnyru) NpefocTaBs edHa AecTuHauus,
TOMKoBa T4 e 6bae No-NpMBrekaTenHa B Cb3HaHWETO Ha NoTeHumanHus notpeburen
npu n3bopa My 3a NbTyBaHe UM BakaHums. Tyk obaye TpsibBa aa ce otbenexu 3Ha-
YEeHMEeTO He CaMO Ha KONMYECTBOTO, HO U Ha KaYeCTBOTO Ha ycnyrute. V3BecTHo e, ye
XapakTepbT Ha TYpUCTUYECKUS MNPOAYKT He e efHOMepeH, Tb KaTo B Hero ca
BBMTbTEHN MHOXECTBO €NleMEHTN — KONMYECTBEHM M Ka4eCTBEHW, KOUTO OO ronsama
CTeneH AeTepMuHUpaT MpuBreKaTenHocTTa Ha TypucTudeckaTa gectuHauus. U Bce
MaKk BbB BCEKN KOHKPETEH Crnyyan OafeH enemMeHT OT Tasn CbBKYMHOCT MOoxe Ada
onpenenv notpedutenckust n3dop 3a nmbryBawmsd. O6BbP3BAHETO Ha NpUBMEKaTes-
HOCTTa Ha TypucTuyeckaTa AeCTMHALUMS C LSANocTHaTa CbBKYMHOCT OT efeMeHTUTe Ha
TYPUCTMYECKOTO NperiaraHe nokasea, Ye YacT OT Te3n eneMeHTV umaT yH1BepcanHa
3HAUMMOCT MNpu oOLeHKaTa Ha AecTuHaumuTte. Crnoped peavua aHKeTHU NpoyYBaHWs
HanpvMep MpvpogHaTa KpacoTa M KnMMaTbT urpasit BoAella pons npu msbopa Ha
BakaHUMOHHM [ecTuHauuM, a TpaHcrnopTHaTa [AOCTLMHOCT W creuuanuavpaHaTa
MHPaCTPyKTypa ca NpUOpUTETHU NPU peanuampaHeTo Ha brusHec MbTyBaHUSTa (BX.
Mayo, 1973, p. 217; Gearing, Swart, Var, 1974; Ritchie, Brent, Zins, 1978). [No Ta3su
npuyMHa OCHOBHM (pakTopn 3a OueHKa Ha MpuBrieKaTenHoCcTTa Ha KOHKpeTHaTa
TypUCTMYECKa AeCTMHaLUMS B MbPBWA Criydan ca npupogHaTta Kpacota U KiuMmaTbT, a
BbB BTOPUS — TPaHCNoOpTHaTa AOCTBLMHOCT U MHAPACTPyKTypa. Te3n enemeHTn ot
TYPUCTMYECKOTO NpeasnaraHe, KoMTo MMaT BOAELLO M OCHOBHO 3HaYeHWe Npu oLeHKaTa
Ha npuBnekaTernHocTTa Ha TypucTMyeckata AeCTuHauusi, ca TACHO 0OBbp3aHu C
XapakTepa Ha MbTyBaHETO 1 C MOTUBMUTE 3a HEFOBOTO NpeArnpuemaHe.

e Onum u omHoweHue Ha nompebumens kbM decmuHayusima. OueHABaHETO
Ha npuBnekaTenHocTTa Ha TypucTudeckata gecTMHaums ce 06Bbp3Ba C NIUYHUSE ONMUT
W OVMPEKTHUTE BreyatrieHns Ha noTpebuTens, pecrn. Ha TypucTa, NoceTun Beye onpe-
AeneHa gectvHaums. Bbpxy Tasu 3aBMCMMOCT aKUeHTUpaT B CBOWTE WU3cCneaBaHus
Goodrich (1978); Herzog (2004); Zhanga, Wu u Buhalis (2017). Korato eguH Typuct
MoceTy KOHKpeTHa AeCTUHauums, TOM MOoXe caM Aa npeueHy AOKOMNKO npeacraBunte My
3a pasnoriokeHneTo, OoTAaneyeHoCcTTa, Kyntypata, npupogara v obwyTte nosHaHus
CbOTBETCTBAT Ha AEWCTBUTENHOCTTa M [OOKOMKO Te3n MpeacTaBy WMMMOHMpaT C
peanHuTe My BBb3NpUATUSA. Taka nHavBMayanHuTe CxBallaHus, ycellaHus 1 Bb3npus-
TUSi OT peanHoTO MPUCBCTBME B OMpedeneHa AecTMHauMs MoraT Jda MnoTBbpasAT
npeaBapuTENHATE Harmacu U oYakBaHusl, HO € Bb3MOXHO [a Ce OKaXaT M pasnnyHu.
MosHaBaTeNHWAT npouec pedoriekTupa BbPXy OTAENMHM acnekTM Ha CboTBeTHaTa
AeCTMHaUMA 1 TYK HMa Kak [ja ce enMMuHMpa CyOeKTMBHOCTTa Ha oLeHkaTa. Ha Tasm
OCHOBa Ha npefeH nnaH TpsibBa Aa ce M3Beae Bpb3kaTa Mexay MMUIKa Ha KOHKpeT-
Ha JecTuHaUus uny TypucTMyecka mMapka u notpebutenckus nsbop. ETo 3awo moxe
[a ce TBbpAX, Ye Han-JobpuaT MUMMOXK 3a egHa TypucTUYecka AectuHaumus e bposT Ha
TypUCTUTE, KOUTO A NoceLlaBaTt NnoBeye OT eauH MbT U N0 TaKbB HAYMH A NPUNo3HaBaT
KaTo JOCTaTbYHO aTpakTuBHa. Hskon aBTopy AeuHMpaT OTHOLLEHNETO Ha NnoTpebu-
TEenuMTe KbM KOHKpETHaTa TypucTMYecka AeCTMHaUMSA KaTo CUMTyauMOHHAa OueHKa Ha
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cpeparta, B3eMarku nopg BHMMaHue (pM3MYECKOTO U COLMAnHOTO M3MEPEHME Ha
cpepaTa, BpEMEBUS acnekT, MOTUBauMsiTa Ha NoTpebutens, BNs3bn B ponsita Ha
TypuCT, 1 npeauiHua My onut (BX. Belk, 2004, p. 157; Warshaw, 2008). Calantone n
Johar (1984) Hanpumep pa3rnexgar KaTo ,KOHTEeKCTyanHa pamka“ npu nsdopa Ha
TYpUCTUYECKUTE NPOAYKTU 3a edHa M Cblla AeCTUHaLUMA Ce30HHOCTTa — Cropen TAX
Bb3NPMEMAaHETO Ha ,CEBEPHUTE" rpadCckn AeCTUHALUMM MPe3 NIETHUS CE30H € CbBbp-
LLIEHO pa3fM4YyHoO OT TOBa NpPe3 3UMHUS.

B obobLieHne Ha M3NOXEHOTO ca M3BEOEHN TPU OCHOBHU FPyMv NMPOMEHNBY
3a onpefgensiHe Ha NPMBIEKATENHOCTTa Ha rPaacKkuTe TYPUCTUYECKM AeCTMHaUMn
CbOOpPa3HO CHLLHOCTHUTE XapakTEPUCTMKN Ha AeCcTuHauuaTa (BX. Tadbn. 1).

Tabnuua 1
|_|p0MeHJ'IVIBI/I 3a n3aMepBaHeTo Ha npuenekaTeriHoCTTa
No rpynn XapaktepucTtukn

JlokanHo ycTponcTeo n OpraHn3aunoHHO-TEXHOMOMNYHN TypucTuyecko npeanaraxe u

reorpadhcka onpeaeneHocT Ha acnekTW Ha JecTuHaumsTa u Ha no3unLVoHNpPaHe Ha NpoayKTa
fectuHauusaTa npeanaraHus TypucTU4ECKU NpoayKT
eCTeneH Ha ypbaHu3aums oCbCTaB M CTPYKTypa Ha TypucTuyeckusi | elloTpebutencko TbpceHe — nasapHu
o TypUCTU4ECKN pecypcu npoaykr npoekuun
eMHdpacTpykTypa 1 e[IB/KeLLM MHTepecK 3a opmrpaHe Ha eEnemMeHTN Ha TypUCTUYECKOTO
NOCTBLNHOCT TypucTuyeckaTa AecTuHaums npeanaraHe
e TypucTuyecka cynepctpykTypa | ®OpraHusaunoHHa cTpykTypa u eJlnyeH onnT 1 OTHOLLEHNE Ha
y4acTHALM notpebutens

OT Ka3aHOTO AOTYK MOXe [a Ce HanpaBu U3BoAbLT, Ye Bb3npreMaHara cro-
COGHOCT Ha [ecTuHauuATa ga 3agoBofisiBa MHAMBMAyanHuTe noTpeGHocTM M aa
npegocTaBa o4YakBaHUTE OT TypucTa Gnara, pasrnexagaHu kaTto crnoXHa amanrama
OT NPOZYKTW U YCIyru, Mo BpeMe Ha Npectosl My B u3bpaHaTa 3a TypUcTMYecku Lernm
nokanusauusi ca hakTopy C BOAELLO 3Ha4YeHWe Kakto npu mn3bopa, Taka U npu
OLIEHSIBaHETO Ha HelHaTa mnpuBrnekaTenHocT. ETo 3allo nocoyeHuTe CbLUHOCTHU
XapaKTepUCTUKM 1 N3GPaHMTE NMPOMEHIMBY U3rpaxxaaT obluaTta pamka 3a uscrnegsaHe
Ha MPUBMEKATENHOCTTa Ha rPagckuTe TYPUCTMYECKU AECTUHaUMM, KOSITO mpedonpe-
Jensi NoaxoAsLus MeTof 3a U3MepBaHe.

MeToam 3a n3mepBaHe Ha NpUBNeKaTeNHOCTTa Ha FPaacKuTe
TYPUCTUYECKUN AeCTUHALUN

be3 npeTeHuuMM 3a n3depnaTenHOCT Ha NpobriemMa, No-HaTaTbK ca U3NOXEHN
B 0606LeH Bug pesyntatute oT 0630peH aHanus3 3a npunaraHnTe MeToau B Npo-
BeJEHN M3creaBaHusl, CBbp3aHn C pasrnexaaHaTa TeMa, kKato BHMMaHneTo e ¢o-
KYCMPaHO BbPXY U3MON3BaHUTE TYK U3TOYHMUM. AHaAnmM3bT Nokasea, Ye 3a usMepBaHe
Ha MpuWBreKaTesiIHOCTTa Ha rpagckute TYPUCTUYECKU OEeCTUHAUUKM Hal-4ecTto ce
M3MON3BaT CUHTETUYHN U3MEPUTENN, KakKBUTO Ca UHAEKCUTE. TAXHOTO KOHCTPyMpaHe
ce Gasmpa Bbpxy NpeaBapuUTENHO CEneKTMpaHu rpynyM NpoMeEHNMBY, U3BEAEHN Bb3
OCHOBa Ha KpUTepun, 3ag KOUTO CTOAT CbLUHOCTHUTE XapaKTEPUCTMKM Ha MOHATUETO
,TYpUCTUYECKa AeCTuHaLms“. B cbOTBETCTBME C LenTa Ha U3cneBaHeTo oTAenHuTe
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aBToOpW JasaTt NPUOPUTET Ha €OHW UMK APYrU CbLUHOCTHWU YepTu 1 hopmupaTt Habop
OT pasnuyHu, HO 6NM3KK MO 3Ha4YeHWe nokasaTenu B 3aBUCUMOCT OT u3bpaHuTe
npomeHnuen. B nscneasaHe Ha Kresich u Prebezac (2011) Hanpumep oKyChT e
BbPXY aTpakumuTe, KOUTO Npepnara AecTMHauuaTa, a B eMNUPUYHMSA aHanus Ha
Zhang, Wu v Buhalis (2017) ce akueHTUpa BbpXy B3aMMoBpb3KaTa Mexay MMumka Ha
JecTyHaUumMsITa N NPEeXuBABaHNATA Ha TYpUCTUTE, KOMTO ca A noceTunm (memorable
tourism ex-periences).TexecTTa, C KOATO OTOENHUTE MHAMKATOPW BNU3aT B CbCTaBa
Ha MHOEeKCca, e pa3nuyHa u 3aBUCKU OT XxapakTepa U npegHa3Ha4YeHNETO Ha NPOBEX-
[aHoTo m3cnegsaHe. Hanpumep B eMnupunyHOTO cu npoyysaHe Cugno, Grimmer u
Viassone (2012) npuoaBaT Hal-ronsMa TEeXEeCT Ha MPOMEHNMBUTE, CBbP3aHN CbC
CTpPyKTypaTta Ha TYpUCTUYECKMTE PEeCcypCu, Tbil KaTO Ce aHanuanpa Ka4yecTBOTO Ha
TypucTUyeckaTa CynepcTpykTypa npu usyvaBaHETO Ha MECTHWUTE aTpakuum B oTaen-
HWUTE panoHun Ha Utanus.

Tabnuuya 2

XapakTepucTuKM Ha Typuctmyeckata AecTMHaums, BKITOYEHM B METOA0MOMMATa 3a
nacneaBaHe Ha npuBriekaTesIHoCTTa

pynu xapakTepucTunku
Ha TypucTuyeckarta
AecTuHaums

M3cneaBaHus, B KOUTO € BKIOYeHa
rpynaTta xapaktepucTtmkm

W3cneasaHus, B KOUTO rpynata
XapakTepUCTUKN € C NPUOPUTETHO
3HayeHune

TeputopuanHo-
npocTpaHcTBeHa onpe-
[eneHocT N TypucTm-
Yecku pecypcu

Butler (2000); Enright, Newton (2004);
Gearing, Swart, Var (1974); Vengesayi
(2003); Buchalis (2000); Kresic,
Prebezac (2011); Ritchie, Crouch (2005);
Cugno, Grimmer and Viassone (2012)

Butler (2000); Vengesay, (2003); Kresi¢,
Prebezac (2011); Ritchie, Crouch (2005);
Cugno, Grimmer and Viassone (2012)

TexHOMorn4HM acnekTu
Ha NPOM3BOACTBOTO U
npeanaraHeTo Ha Typuc-
TUYECKUTE MPOAYKTU

Butler (2000); Buchalis(2001); Calantone,

and Johar (1984); Vengesayi (2003);
Kresi¢, Prebezac (2011); Ritchie, Crouch
(2005); Hu Yangzhou, Ritchie (1993);
Enright, Newton (2004); Bui Thi Tam (2012)

Butler (2000);Buchalis (2001); Vengesayi
(2003);Kresi¢, Prebezac (2011); Ritchie,
Crouch (2005); Hu Yangzhou (2012)

Ma3apHu namepenus Ha
TbpCeHeTo, NoTpebn-
TEncku n3bop n
nosefeHve

Goodrich, (1978); Herzog (2004); Zhanga,
Wu, Buhalis (2017); Belk (2004); Warshaw
(2008); Calantone, Johar (1984); Mayo
(1973); Gearing, Swart and Var (1974);
Ritchie, Zins (1978); Kozak, Rimmington
(1999); Giaoutzi, Nijkamp (1993); Hu
Yangzhou, Ritchie (1993)

Herzog (2004); Zhanga, Wu, Buhalis (2017);
Warshaw (2008); Gearing, Ritchie, Zins
(1978); Kozak, Rimmington (1999);
Giaoutzi, Nijkamp (1993); Huangzhou,
Ritchie (1993)

MpernegbT Ha NpoBeaeHUTE M3cneaBaHus nokassea (Tabn. 2), ye no-ronamara
YacT OT TsX ca (POKYCUpaHW MPUHLUUMHO BbPXY MPUBIIEKaTeNnHOCTTa Ha TypuUcCTu-
yeckaTa JecTuHaLuus, HO cneLvanuavpaHnTe aHanusn Ha rpagckute TypucTUyYecku
[ecTMHauum ca psgkocT.

Kato ce B3eme nog BHMMaHue, 4e kaTeropusita ,fpagcka Typuctudecka
JecTnHauus”“ e TacHa No CMUCHI U 3Ha4YeHMe, MOXe Oa ce npueme, Ye U MetToauTe
3a M3MepBaHe Ha HeWHaTa NpuBreKaTenHOCT ca cneumdunyHn. B npaktukarta ca
no3HaT MEeTOAM 3a OLeHKa Ha rpafcKM LIEeHTPOBE OT rfiegHa Touka Ha cTaHgapTa Ha
XMBOT MIMM Ha BB3MOXHOCTTA 3a 3a€TOCT M ynpaxHsiBaHe Ha 6usHec. [NogobHa
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Knacaumsi ce nsroTes Bcsika roguHa ot 6puTaHckaTa 6aHka HSBC.” Opyr npumep e
exerogHata esponericka nHuumatmea EDEN-Network 3a npeacrassHe Ha KyntypaTa
n 3abenexutenHoctute Ha EBpona European Best Destinations, koaTo HsiMa Hay4dHa
HaCOYEHOCT, a € NPeay BCUYKO C MHAPOPMALIMOHHO-N03HaBaTENHO 3HaueHmne®.
OueHsiBaHa OT Hay4Ha rnegHa Touyka KaTto TypucTMYecKa AeCTUHaLMA, npusne-
KaTenHocTTa Ha rpadckUTe LIEHTPOBE Ce M3MepBa Mo KpUTepun, KOUTO ca No-0nm3ku
[0 M3non3esaHnTe No NPUHLUMN 3a BCsiKa TypucTuyecka aectuHauus. Bee nak obadye B
TO3u Criyyan MeToabT 3a nsaMepBaHe TpsabBa Aa oTpassaBa 1 cnegHUTe 0cobeHOCTH:

e [la OTYMTa NpoLiecuTe Ha ypbaHusaums;
e [1a B3ema nof BHUMaHue p1andeckuTe orpaHndeHns Ha NokanmaaumaTa;

e 1a Ce 0b06pa3;u3a CbC CI'IeLI,VIq)VIKaTa Ha HagapeHoCTTa C peCypcun, KOUTO ce
crnogendrt ¢ MHOXeCTBOTO Ha MECTHOTO HacelleHne,

e [1a noa4yeprtaBa B3aMMOBpPbBb3KaTa Ha MOTUBaAUUATA 3a npegnpunemaHe Ha
NbTYBaHETO C 0©oraTCcTBOTO Ha MECTHUTE AEMHOCTU 3a OCMUCIISIHE Ha CBOOOAHOTO
BpemMe, KakTo U CbC CbLUecTByBaLLUTE aTpakuun.

FnobaneH nHaekc 3a namepBaHe Ha nNpuBlneKkaTesIHOCTTa Ha
OCHOBHMTE 3a CBeTa rpaaAcCkKn TypuctuieCcKkm nectuHauumm

Bcsika oT nocoyeHnTe OOTYK 0COBEHOCTM HaMmpa n3pas B MeToda 3a ornpe-
JensHe n n3MepBaHe Ha NpvBMeKaTENHOCTTa Ha rpaackuTe TYPUCTUYECKU OEeCTU-
Hauun, pa3paboTeH OT MHTEPHALUMOHANEH €KUM OT yYeHW, U3BEeCTeH kaTto [mobaneH
WHOEKC 3a MpUBMeKaTenHoCT Ha rpagosete (The Global Power City Index — GPCI).°
MHOeKChbT uma CUHTETUYEH XapakTep M Ce M3MOon3Ba 3a oueHka Ha ,marHeTnsma’
Ha Hamn-ronemuTe rpagoBe B cBeTa, oMM NonynsapHOCT Kato rpaacku TypucTu-
Yeckn gectmHauum B rnobaneH nnaH cnopef 6posi Ha perncTpupaHiTe TypuUCTu
npes3 cbOTBETHaTa roguHa.

VHavkaummTe 3a NpyBneKkaTenHocT ce oTYMTaT B HAKOKO OCHOBHM Hanpas-
NeHns, KOUTO uarpaxaaTt UsanocTHa cucTema 3a onpegensHe Ha OyHKUMOHanNHUTe
W CbLUHOCTHUTE XapaKTepUCTUKU Ha rpafckuTe TYpPUCTUHECKUM OecTMHauuu (BX.
Tabn. 3). BbB BCAKO OT n3bpaHuTe HanpaBneHus ce HabnogaBaT KOHKPETHU UHOW-
KaTopw, BCEKM OT KOMUTO Ce OMpeAerns OT KOHKPETHM nokasartenu. N3touyHuumTe 3a
HabvpaHe Ha MHOpMaUMsa ca pas3nuyHKu. [laHHWTE 3a CTeneHTa Ha pasBUTOCT Ha
WMKOHOMMKaTa Hanpumep ce 3ammcTtBaTt oT goknaga Ha World Economic Forum u
IMD Competitiveness Ranking Ha WHCTUTyTa No MEHUAXMBHT U passutue. [Mo-
ronsmara 4acTt OT AaHHuTe ce Habvpa oT paboTHUTE rpynun B CTPaAHUTE-YNIEHKUN Ha
GPCI, kakto 1 OT pasnuYHu MeXAyHapoOHW OpraHv3auuyM 1 n3crnegoBaTerncku
LleHTpoBe.

’ http://www.huffingtonpost.com/entry/best-places-to-work_abroad_us_586bd7e9e4b0d9a5945c96bc
https://www.europeanbestdestinations.com/about-1/
https://www_slideshare.net/BTOEducational/global-power-city-index-2016-the-mori-memorial-foundation
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Tabnuuya 3

Cuctema 3a onpegensiHe Ha PYHKUMOHANMHUTE M CbLLHOCTHUTE XapaKTepUCTUKM
Ha rpagckuTe TypUCTUYECKM LEeCTUHALMM

Hal'lpaBl'IeHl/IH 3a vuscnenBsaHe
npuenekaTenHoctTa

WHamnkatopw no obnactun

MokasaTtenu 3a oueHkKa

CTeneH Ha pa3BUTOCT Ha MKOHOMUKATa U1
HewHaTa npuBreKaTenHocT 3a
WHBECTUTOPUTE M BU3Heca

OBLUM MKOHOMUYECKN
nokasartenun

Pasmep Ha roauLiHWs HOMUHanNEeH NPOAYKT; pasmep Ha
AoXoAuTe Ha YOBEK OT HaceneHneTo

Ma3apHa npuBnekaTenHocT

VIkoHOMMYeCKn pacTex B CpaBHeHWe C npeaxoaHaTta
roguHa (%); HMBO Ha KOHOMMUYeckaTa ceoboaa

BuTtanHocT Ha MKoHOMUKaTa

Ma3apHa CTOMHOCT Ha NUCTBaHWUTE KOMMaHUKW, AEnCT-
BallX Ha TepuTopuATa; No3nuusa Ha KoMmnaHnnuTe B TOMN-
300 Ha ceeTa

YoBelLuku kanutan

Bpoii Ha 3aeTuTe; 6poii 3aeTn B chepata Ha 6usHec
ycnyrute

BusHec cpepa

HwvBo Ha 3annaTuTe; cBoGoAeH M36op 3a 3aeTOCT; NIOLL
Ha 6usHec oucute

JaHbyHu TexecTn

MpOLEHT Ha fiaHBbYHOTO obnaraHe; HUBO Ha BU3HEC pucka

HuBo Ha obpa3oBaTenHuTe un
nscnefoBaTenckuTe ycnyru

Mpodun Ha nacnepo-
BaTesickuTe AeHOCTU

AkaleMUYHN NOCTVXKEHNST; NyGnukaLmm; pasxoam 3a
HWPA; 6poit Ha NnpoBeAeHNUTE Hay4YHU KOHDepEHLUN 1
CcbbUTUSA; BpoWt YyKAECTPaHHN CTyAEHTN

MocTkeHns B u3cnenosa-
Tenckarta ccepa

Bpoii Ha perucTpupaHnTe naTeHTW; Gpoit Harpaau 3a
Hay4HU NOCTWXKEHNA; Bb3MOXHOCTU 3a Hay4eH obmeH

KynTypHu cbbutnsi n atpakumum

KynTtypeH noteHuuan

Bpoit Ha npoBefieHNTE KOHMEPEHLN C MeX/yHapOaHO
3Ha4yeHwue; 6poi Ha KyNTypHUTE CbOUTUSA C
Mex/yHapoaHO 3HaueHue

Pecypcu 3a passutue Ha
KynTypara

MaMeTHWLM Ha CBETOBHOTO KynTYpHO HacneacTBo (B nepu-
MeTbp oT 100 KM); Bb3MOXHOCTU 3a KyNTypeH o6MeH

MatepuanHa 6asa 3a
KyNTYpHU CbOUTUSA

Bpoii TeaTpu 1 KOHLEpPTHK 3anu; 6port My3ewn; Gpoii
CTafMOHN 1 CMIOPTHU CbOPBXXEHNSI

MpuBnekaTenHocT 3a noce-
TUTEnuTe

Bpoii Ha nykco3HuTe xoTenu; obLy 6poit Ha xoTenuTe;
TbProBCKM LIEHTPOBE; 6poii pecTopaHTy; NioL Ha
rpaackvTe napkose

MexayHapoaeH obmeH

Bpoii Ha vyxaecTpaHHUTe noceTutenu; Gpoi Ha
XuBeewmTe YyxaeHuu, 6poit YyxaecTpaHHu CTyAeHTH

CTaHpaapT Ha XUBOTa KaTo MSICTO 3a
XuBeeHe

Pa3xopu 3a xuBeeHe

CpepHo H1BO Ha HaeMUTe; LIEHOBO HUBO; AN Ha 3aeTuTe

CurypHocT

Bpoii Ha perncTpupaHnTe NpecTbneHust; 6poii Ha paskpu-
TUTE NPecTbnieHns; HacTbnunn KaTaCTpO(*)M n 6el:lCTBI/Iﬂ

CTaHpapT Ha XuBoTa

[N Ha xuBeeLLmMTe Ha Bb3pacT Hag 60 roavHu;
OTBOpPEHOCT Ha o6LecTBoTO; Gpoii nekapu Ha 100
YyoBekKa; NPOABLIMKUTENHOCT Ha paGOTHVIﬂ AeH

Pa3sHoobpasve bcTOTa Ha HaceneHuneTo; 6poit Ha YyKaecTpaHHUTe
yunnuila; pasHoobpasne Ha TbProBCkuUTe 06eKT Ha
Ape6HO 1 Ha pecTopaHTUTE C HaLMOHamHa KyXHs
OkonHa cpefa 1 HMBO Ha 3aMbpcsiBaHe Ekonorua Bpoii Ha komnaHuuTe cbe cepTudmkar Ha ISO; aan Ha

Bb306HOBsIEeMaTa eHeprust; Asn Ha peumknupaHeTo

YucroTa Ha Bb3gyxa

KBOTa Ha BbLIMEPOAHUTE EMUCUU; NPaxXOBO 3aMbp-
csiBaHe; ApYrvi BpeHW emMUcum razose

MpupoaHa cpepa

HuBO Ha ,3eneHoOTo NOKpUTME" (NAaPKOBE U 3€MEHUN 30HM);
YUCTOTA Ha PEKWUTE; HUBO Ha TeMNepaTypHUs KOMGOPT

TpaHcnopTHa AOCTBMHOCT, KOMyHUKaLWK 1
WHpacTpyKTypa

MexayHapoaHa
TPaHCMOpTHa Mpexa

Bpoit MbTHULM MO MEXAYHAPOAHN aBUOMbTYBaHUS —
BMM3alLM 1 N3nu3aLum; 6poi MexayHapoaHW noneta/neH

Mexpayrpapcka TpaHcnopTHa
obesneyeHocT

Bpoit rpafoBe, CBbP3aHM C NPsik OGLLECTBEH TPAHCMOPT;
6pol7l MarucTpanu; rectota Ha Cnupkute

Yno6cTBO Npu NbTyBaHe U
Tpaduk

CMsiHa Ha NpeBO3HWUTe CPeACTBa; BpemMeTpaeHe Ha
NbTYyBAHETO MeXAy LUeHTbpa U NeTUWeTo; CTeneH Ha
OCUrypeHOCT ¢ 0BLLECTBEH TPAHCMOPT; Tapudm 3a
NPeBo3 C TaKcu

U3mouHuk. http://mori-m-foundation.or.jp/english/ius2/gpci2/index.shtml
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Llenesn obektn Ha nscnegsaHeTo ca 40-Te rpagoBe, pasnonoXeHn B pasnnuyHu
pervoHn Ha cBeTa, KOMTO ca noabpaHu He camo nopaau akta, Ye ca yTBbpAeHU
cpeayiia CbC CBETOBHO 3HAY€HME, HO U MOPaAM YMCMEHOCTTa Ha YyXaecTpaHHUTe
noceTuTenu npes roguHaTta (tabn. 4).

Tabnuuya 4
LleneBn obekTn Ha nscnegsaHeto 3a 2016 T.
Pervion 'pafcku TypucTuiecku AectrHauum — Lueneen obekTu Ha n3cneaBaHeTo

Espona Mappvga, BapcenoHa, JloHgoH, Mapwx, Bpiokcen, Amctepaam, XKexeBa, PpaHkdyprT,
BepnuH, Litopux, MunaHo, KonenxareH, BueHa, Ctokxonm, VictaHbyn, Mocksa

Adppuka Kaiipo, MoxaHecBypr (BknioueH B HabnogeHneTto ot 2015r.)

Asus Mym6aii, Bankok, Kyana Ilymnyp, CuHranyp, XoHkoHr, MNekuH, LWaHxan, Tavine, Ceyn,
dykyoka, Ocaka, Tokuno

OkeaHusi CuagHun

CesepHa Amepuka BaHkyBbp, CaH ®paHcucko, Jloc AHaxkenuc, Yvkaro, TopoHTo, BawmHrToH, Hio I7IopK,
BoctbH

JlamuHcka Amepuka Mekcuko Cutm, Cao Mayno

U3amouHuk. http://mori-m-foundation.or.jp/english/ius2/gpci2/index.shtml

EnHo ot npeammcTtBaTa Ha GPCIl kato meTtoa 3a u3MepBaHETO Ha npuBre-
KaTenHOCTTa Ha rpafckiTe TYPUCTUYECKN AeCTUHaUMM € hakTbT, Ye Npu HabupaHeTo
Ha MHdopMauMs Mo MOCOYEHUTE NokasaTenu nod BHUMaHWE ce B3eMa oLeHKaTa Ha
neT rpynu notpebuTenu, KoMTo NPaBAT CBOA U30Op Ha AEeCTMHaLUUs B 3aBUCMMOCT OT
MOTMBaA 3a NpebuBaBaHe B CbOTBETHMS MPAACKM LIEHTBP, @ UMEHHO: TYPUCTUTE B Hall-
o6LLKMA CMUCBIT Ha MOHATUETO; U3cnefoBaTenMTe U HayvyHUTe paboTHULM; apTUCTUTE
n nobutenute Ha U3KyCTBOTO; AENOBU noceTutenu (ekcneptn, GU3HeCMeHn n me-
HUIXKBPU) N pesnaeHTuTe. MNpocnegsaBaHeTo Ha MHEHMATa M OLEHKUTE Ha egHu u
CbLUM rpynn NOTPEdUTENU Ha ycryrute u NPoaykTuTe, KOUTO npeanarat NocoyYeHuTe
rpagckm LEHTpoOBE, AaBa Bb3MOXHOCT HE MPOCTO Aa Ce CpaBHSBAT MPOMEHUTE BbB
BKYCOBETE U NpeanoynTaHnaTa UM, HO U a ce YyCTaHOBM MpoMsiHaTa B MOTUBaUMATa
3a n3bopa Ha AecTMHauusiTa B 3aBUCMMOCT OT LienTa Ha npebuBaBaHeTo. ETo 3aluo
0CODEHO MSCTO B KOMMMEKcHaTa CTOMHOCT Ha [noGanHus WHOEeKC 3a MnpuBrieka-
TENHOCT Ha rpafjoBeTe Ce OTAens Ha CbCTaBHaTa My 4acT, KOSITO Ce CBbp3Ba C
nokasarens ,Heoce3aemu NPeaMMCTBa Ha rpagckaTta gectmHaums” (,Urban Intangible
Values”). Ypes To3n nokasaTen ce B3emar nog BHUMaHWE MPOMEHIIMBU, KOUTO Xapak-
TepusnparT gecTuHauusaTa, Kato Onuncear:

® (DYHKLMOHANHOCTTa — Pa3BUTOCTTa Ha rpagcKkvs TPAHCMOPT, AOCTLMHOCTTA Ha
agMUHNCTPATUBHUTE YCnyrn, ePeKTUBHOCTTa Ha npeanaraHuTe nyonuyHn ycnyrm no
OTHOLLEHWE Ha penauusaTa ,Bpeme-napu’;

e MpeumsHocTTa 1 Obp3nHaTa 3a NpuaBKBaHe, PasBMTOCTTa Ha TbproBckaTa
[OEVHOCT; NPOMEHUTE U pacTexa — AMHaMuKaTa Ha TpaHcdopMauumTe, CKITOHHOCTTa
KbM MHOBaTMBHOCT 1 TBOPYECKM MOYEPK, HUBOTO Ha CTPEC B HAYMHA Ha >XUBOT;

® FOCTONMPUEMCTBOTO — KynTypa Ha 06Cny>XBaHETO; OTHOLLEHME Ha pe3naeHTuTe
KbM TYPUCTUTE;
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¢ HMBOTO Ha LEeHUTe 3a HaCcTaHABaHe, N3XpaHBaHE 1 aTpaKuunn,

e MHOroo6pasneTo B NpeanaraHUTe 3aHUMaHUs], aTpakLWK, KynTypHU U Opyrv
BMOOBE CbOMTUSI, CE30HHOCT Ha MpeanaraHnTe AEWHOCTU 3a OCMUCTIsiIHe Ha cBoGopa-
HOTO BpemMe, pasHooOpasne Ha TYPUCTUYECKUTE PECcYpPCU U TAXHOTO BKIOYBaHE B
KOMMIIEKCHOTO NpearnaraHe Ha TypUCTUYECKU NPOAYKTY;

e CUTYPHOCTTa U HAOEXAHOCTTa Ha ODLLECTBEHNTEe MeCTa, Ha 3aBefeHusaTa 3a
HacTaHsiBaHe, M3XpaHBaHe ¥ aTpakuum, Ha TPaHCMopTa, BPb3KUTE 1 CbOOLLEHMsITa, Ha
MHbpacTpyKTypaTa 1 0OLLECTBEHWUTE CHOPBKEHUSI.

B TexHonormaTta Ha oueHsIBAHETO Ha CTOMHOCTTa Ha NpoOMeHnMBaTa ce AaBsa
Habop OT TOYKM MO NpefBapUTENIHO YCTAHOBEHW CKANM C pasnvyHa CTeneH Ha 3Ha-
YMMOCT KbM 00LLaTa OLIEeHKa.

CobLuecTByBa normyecka o6Bbp3aHOCT MeXay nokasaTenute, KoMTo nonagar B
obcera Ha GPCI, 1 Ha nokasaTens ,Heoce3aemMu NpeaMMCcTBa Ha rpaackata AecTuHa-
ums“. Ta gaBa npefcTaBa KaKTo 3a xapakTepa Ha fiokanusaumsita 1 HEeMHUTE pecypey,
Taka 1 3a HMBOTO Ha YAOBMETBOPEHOCT, NPOM3TMYALLIO OT XapaKkrepa 1 Ka4eCTBOTO Ha
obGcnyxBaHeTo Ha noTpebuTens, KOWTO BNM3a B pondata Ha TypucT. 1o To3n HauuH
oueHKaTa 3a npecTosi B u3bpaHaTa rpagcka AecTuHauus ce npesBpblia B NpeceyHa
TOYKa Mexay ,BepTukanHarta“ (pecypcHa) u ,xopu3oHTanHata“ (kayectseHa) onpe-
OEeneHoCT Ha TypUCTUYECKOTO 0BCnyXBaHe, KOATO B HaW-MbfHa CTENEH uspassiza
[OKOMKO n3bopbT Ha AeCTMHALMA CbBNaja C OYakBaHWATa 3a YAOBMNETBOPEHOCT B
nocoka ,uen-motmsaums®. Npun getannHo pasrnexgaHe ce oTKpUBa Hann4MeTo Ha
npska 3aBUCUMOCT MEXAY NnokasaTens 3a pasBUTOCTTa Ha MKOHOMMKaTa Ha AeCTu-
HauusTa, KOWTo e cbeTaBHa vacT Ha GPCI, n npomeHnueaTta 3a onpeaensiHe Ha
OVHamMuKaTa 1 pacTexa, Xxapakrepuavpalla cbliiata AeCTUHaUNS Yypes nokasaTtens
,Heocesaemu NnpeaMMcTBa Ha rpagckaTa gectuHaumns”.

OT onncaHneTo Ha CbLUHOCTTa Ha [nobanHMs MHAEKC 3a NpUBNEKaTeNHOCT Ha
rpafoBeTe ce Harara U3BO4bT, Ye TOM MO3BOSIsiBa Aa Ce Hanpasu obLia oueHKa 1 aa
Ce CpPaBHSAT CTOMHOCTUTE 3a LENeBUTE MPafckMm TYPUCTUYECKM OECTUMHALMKU, KOETO
XBbPIs CBET/IMHA BbPXY TOBA KOU KITKOHYOBU PECYPCU U KOU CTPaHM Ha TYPUCTUYECKOTO
obcnyxBaHe AaBaT NPEAMMCTBO Ha BCsIKa OTAENHa AeCTUHALMS.

Knacudukauma Ha Han-npuBneKaTenHuTe rpagcku
TYPUCTUYECKN AeCTUHALUMN

PesyntatuTte oT npoyyBaHeTo, U3BBbPLUEHO OT hoHaaumsa ,Mopu®, n aHanmsbT
Ha CTOMHOCTMUTE MO nokasaTenute, BkntoveHn B GPCI, 3a nepuoga 2014-2016 r.
nokaseaT, Ye B knacauuata Ha 10-Te Han-npvBnekaTenHu rpagckn TypUCTUYECKM
[AecTUHaUMM BOAELLO MSACTO 3aeMart 4eTupm oT Tax — JloHaoH, Hio Mopk, Mapwk un
Tokvo (BX. dpur. 1 - 3), kato nosvuusita um B TOMN-4 ce MeHn, HO Te BUHaru octasaTt
Ha Bbpxa. HensmeHHo e nuaepctsoTo Ha JloHaoH, cneasaH oT Hio Mopk, Ho Mapuk
n Tokno cMeHAT MectaTa cu npe3 2016 r. Kakto Beye Gelle nocoveHo, 00eKT Ha
exerogHaTa knacaumsi ca 40-Te rpagoBe Ha cBeTa, NPUBMEKNM Hal-ronsm Opon
YyXKOECTPaHHWN TYpUCTK (BX. cur. 4).
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U3mouHuk. http://www.mori-m-foundation.or.jp/pdf/GPCI2016_en.pdf

AKko ce npocrieau knacauusita Ha nobpeute 10 gecTvHauum 3a nocrnegHute 5
roouHK, ce yCTaHOBSABAaT criegHuTe obwju meHAeHyuU:

e Pasnukata B CTOMHOCTUTE Ha MHOEKCa npe3 nocovyeHnda nepuon nokaspart
TeHAeHUNA KbM cbnuxaBaHe, KOeTo roBopu 3a BCe No-Cepuno3HO OCnopBaHe Ha
nbpBUTE eceT no3nunn, HO U 3a BCe Mno-rofnidmMma €4HakBoCT Npu Bb3NpuemMaHeTo
Ha oTAaenHuTe rpagckn gectnHauum oT pasnnyHnuTe rpynm noceTuTenu.
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¢ B 06Lmst Gpon Ha HabntogaBaHWTE rpafcku OecTuHauMmn He ce oTbensssar
CbLLECTBEHW MPOMEHN C U3KIMIOYEHE Ha U3nusaHeTo Ha ®PpaHKypT OT KracauusTa
Ha 40-te npe3 2015 .

Mpe3 HabntogaBaHWsa Nepuog ce oTyMTa yBenMyaBaHe Ha bpos Ha asmartckiTe
rpagoBe B MbpBaTa geceTtka, kato CuHranyp, Ceyn u XOHKOHF ce u3gurat Bce Mo-
Hanpeg. lNormegHaTi OT MO3MUMATa Ha MHOWKATOPUTE MO OCHOBHUTE HanpaBreHwus,
BNM3aLLM B cbCTaBa Ha cymapHus ungekc GPCI, knacmpaHeTo 3a 2016 r. B cpas-
HeHue ¢ npedxodHama 200uUHa NoKa3Ba HSKOW CbLLIECTBEHU NPOMEHN:

1. Tokmo mamecTBa [Napwx OT TpeTata nos3uumsa No peauua MKOHOMUYECKU
NPUYNHKM — pedykums Ha KoprnopaTMBHWS OaHbK, KOETO AonpuHacs 3a MnpuBniu-
YaHETO Ha BBHLUHWM WHBECTUTOPU U TbProeuu; nogobpeHve Ha BusHec cpepata
BCMNeacTBME Ha npeanpuetn pedopmu, 4acT OT HaumMoHanHaTa nonuvTuka 3a 3acun-
BaHe Ha porsita Ha ANoHMA KaTo cTpaTernyecka MKOHOMUYECKa 30Ha B PernoHa; cnajg
Ha HaemuTe M Ha LleHUTe Ha HeABWXMMUTE MMOTU, KaKTO 1 06LLO HamansBaHe Ha
pasxoauTe 3a XXMBOT B CpaBHEHWE C ApyrMTe HabnogaBaHu rpagoBe OT YenHaTa
yeTBOpKa. HeraTmBHO BNuUsiHME BBbPXY MO3MLMOHMPAHETO Ha apwk nbK okassat
TEPOPUCTMYHMTE aTaku Npe3 NocnegHuTe roamHu.

2. Makap uKoHOMMYeckuTe nokasaTtenu Ha JIoHOoH da ce |3r|0Lua|3aT,10 TON
3anasBa nugepckara cv No3nums, Tbl KaTO PEUTUHIBT MY Ha CBETOBEH LEHTBbP MO
N3KycTBaTa 1M pasHoobpasHu KynTypHU CbOUTUA ce nokaysa. Hapea c ToBa rpagbT
neyenun TOYKM K NO nokasatenute ,6pon YyOeCcTpaHHU CTyaeHTu® n ,nogobpsiBaHe
Ha Bb3MOXHOCTUTE 3a Hay4eH oOMeH".

3. Hio Vlopk 3anassa nosuuysta cu B Knacaumsita, KOeTo Ce AbiK1 Ha Cepros-
HWTe ycnexu B obnactta Ha MKkoHOMUKaTa, obpasoBaTenHuTe ycrnyru u nscnegosa-
TeNncKkMTe OEeWHOCTU, KyNTypHUTE CbOUTUS M aTpakummTe. OUKCUpariku rpagckiTe
ueHTpoBe B CeBepHa AmMepuka — Jloc Angxenuc, CaH PpaHcucko, Yukaro, bocTbH
n BawwvHrToH, TpabBa ga ce otbenexu HanpegbkbT MM B Knacauusata Ha 40-te
npvBneKaTenHu rpaackvm 4ecTuHaumm.

Otuntarikn dakra, Ye uenta Ha NMbTyBaHETO € OCHOBEH chakTop npu n3bopa
Ha TypucTM4ecka OecTUHaUus, MOXe Aa ce TBbPAW, Ye Xopa C pasfmyHu MHTEpecu
umaTt NpegnoyYnTaHns KbM pasnunyHn rpagcku gectuHaummn. TOYHO Ta3n ocobeHocT
€ 3anerHana B Npoy4yBaHeTO 3a onpefensHe Ha CTeneHTa Ha NpuBreKaTenHocT Ha
HabntogaBaHWUTe rpaacky OecTUHauUMK, KOETO ce M3BbpLUBa C NMOMOLLTA Ha MokKasa-
Tens ,HeocesaeMu NPeaMMCTBa Ha rpagackata gectuHaums”. Cnopen CTOMHOCTUTE Ha
nHavKaTopa ,MHTepec Ha MoceTUTeNckuTe npegnodntaHusiTa’ ce otbensssa cneg-
HOTO:

e OT no3vumsATa Ha AenoBuTe Xopa Mo4 BHMMaHME ce B3eMa KpUTUYHaTa maca
Ha CbCpegoToYeHNs B rpada GU3HEC; NOTeHUManbT 3a MKOHOMUYECKU pacTex; braro-
npustHaTa GusHec cpeda, BKI1. MHPACTPyKTypaTa, agMUHUCTPaUMATa N YOBELLKUAT

10 HabniogaBa ce cnag no nokasarenute ,pasmep Ha rOAMLIHUSE HOMMWHANEH NPOAYKT® 1 ,pa3mep Ha
[oXoAMUTe Ha YoBeK OT HacereHueTo, 6e3 ToBa Aa ce 06Bbp3Ba C 06SBABAHETO Ha pe3ynTtaTtuTe OT
pedepeHayma 3a Brexit npes toHn 2016 r., http://www.mori-m-foundation.or.jp/pdf/GPCI2016_en.pdf
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noTeHumMan, Kakto n HMBOTO Ha npeanaraHuTe 6usHec ycnyrn. OT Ta3n rnegHa Touka
BOJELLO MSACTO B knacauusta saemart rpagosete JloHaoH, Hio Vopk, CuHranyp w
XOHKOHT.

e OT no3vumsaTa Ha uscrnegoBaTenuTe U Hay4yHUTe paboTHUUM Nog BHUMaHWE
ce B3eMa KpuTM4HaTa maca OT NMPOBEXOaHUTe U3cnenoBaTerickm NPOeKTU; aBTopu-
TETBbT Ha NnokanuavMpaHuTe B AeCTMHauMsTa HayyYHOM3criegoBaTerncku LEHTPOBE;
Bb3MOXHOCTTA 3a KapMepHO M3pacTBaHe N HAYYHUST NoTeHuman, CbCpedoTO4EH B
rpaga. B Toea oTHoweHMe Bogella e nosmyuaTa Ha Hio l7lopK, cneaBaH ot JIoOHOoH
n Tokwno.

¢ OT no3numMaTa Ha xopaTta ¢ apTUCTUYHW HAKIMOHHOCTU U Ha nobutenuTe Ha
W3KYyCTBOTO MOA BHMMaHWe ce B3emMa KpuTMyHaTa Maca Ha CbCpefoToYeHuUTe B
rpaga WUHCTUTYLIMK, CBBbP3aHW C KynTypaTa U U3KYCTBOTO; AMHAMUKATA Ha KyNTypHUS
XMBOT M HeroBaTa HaCUTEHOCT C TBOPYECKU WU3SIBW; Pas3BMTOCTTa Ha nasapa Ha
N3KyCTBOTO. Ha Ta3n ocHoBa Han-npuBnexkaTenHu rpagckv gectuHaumm ca JIoHOoH,
BepnuH 1 Hio Mopk.

e OT nosuumsiTa Ha NOCETUTENUTE C YUCTO TYPUCTUYECKUTE LIeNn 3a OCMUCTIS-
He Ha cBOOOAHOTO BpeMe MOA BHUMaHWe ce B3ema pasHoobpasneTo Ha TypucTu-
YeCcKUTe pPecypcu, CBbp3aHu C npeasiaraHeTo Ha aTpakuum U pa3BrneveHnst; Bb3MOX-
HOCTWUTE 3a LUOMWHI; KYNTYPHO-UCTOPUYECKUTE NMaMeTHULUM U 3abenexuTenHocTy;
YCrnoBusiTa 3a HaCTaHsiBaHe, U3xpaHBaHe, TPaHCNOPTHUTE BPb3KkM U Ap. B3 ocHoBa
Ha Tean KPUTEPUM KaTo Hal-NpUBNEeKaTenHn ce odepTasaT oTHOBO JloHAoH, Hio Mopk,
Mapwx n Tokmo.

MN3BoauTe oT npeactaBeHaTa knacauusita Ha U3cnegBaHnTe rpaacku TypUCTU-
Yyeckn AecTrHaLuy NnokaseaT CrieqHoTo:

Knacauusita Ha rpagckuTe TYpUCTUYECKN AEeCTMHaLUMK, KOATO ce paspaboTea
Bb3 OCHOBa Ha [MoGanHusi MHAeKC 3a NpUBIeKaTeNHOCT Ha rpagoeeTe, Moxe 61 He
€ Hal-CbBBLPLUEHUAT METO[ 3a WU3MepBaHe NPUBREeKaTernHocTTa UM, HO XBbprs
CBETMNMHA BbpXy MpUYMHaTa 3a TOBa KOM ca MPEearnoyvnuTaHn OT TypUCTUTE B 3aBU-
CUMOCT OT CTeneHTa Ha Y40BNeTBOPEHOCT OT npeanaraHns TYPUCTUYECKN MPOAYKT.
BAapHo e, Ye ronemuTe rpaAcku LLEeHTPoBe ca MHOTOYHKLMOHANHN hOpMUPOBaHMS
W npeanaraT LUMPOKa NanuTpa OT Pecypcyu U YCnyrM 3a OCMUCIISHE Ha TypUCTW-
yeckuTe MbTyBaHWUSA, HO € BAPHO CbLLO, Ye MarHeTU3MbT Ha TypuCTMYeckaTa OecTu-
Hauusi ce onpedens OO rofsiMa CTerneH OT HeocesaeMuTe eNieMEHTW Ha TrocTo-
NPUEMCTBOTO, CBBbP3aHN C HUBOTO Ha TYPUCTUYECKOTO OBCryKBaHe.

MpeanoxeHnsT MeTon 3a U3MepBaHe Ha NMPUBIEKaTENHOCTTa Ha rpaackuTe
TYPUCTUYECKM AECTUHALMWN € €AUH OT MHOTOTO MO3HATK Y Bb3MOXHU, HO B paMKnTe
Ha ToBa U3crefBaHe e npeanoYeTeH nopaan NpeauMcTBoTO, Ye A4aBa Bb3MOXKHOCT
3a onpegensiHe Ha NPUBMEKaTenHocTTa oT NO3ULMMTE Ha PasnuMuuaTa B MOTUBUTE
3a npegnpvieMe Ha NbTyBaHe U 3a N36op Ha AecTMHaUUS.

TypuamMbT gonpuHacs 3a UKOHOMWYECKOTO PasBUTUETO Ha rpada U pervoHa,
0co6eHO KoraTo Te ca pa3rno3HaBaeMm KaTo TYpUCTMYecka AeCTMHaLUMs, HO obpaTHaTa
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XapakTepucTuka Ha TypuctudeckaTta npuBnekaTesiIHoCT Ha CbBpeMEHHUTE rpagose

Bpb3Ka, BKMIOYBALLA Cb34aBaHETO M pa3BMTMETO Ha afekBaTHa Typuctudecka 6asa v
WHMPACTPYKTypa, KOATO Aa NoBuMLIaBa NpMBMeEKaTeNHOCTTa Ha rpagckara TypucTu-
Yyecka JecTuHaUMA HeBMHAru CbllecTByBa. B ToBa oTHOLIEHWe JobpuTe npumepwn ot
npakTvMkaTa nokassaT eQUHOMWCINE Ha rpajckata agMUHUCTpauUMs M Ha npeacTa-
BUTENUTE Ha TypUcTMYeckns brusHec, pasBrMBaH B CbOTBETHUSA rpag.

Hanara ce 0606LeHneTo, Ye TypucTM4ecKkaTa NpUBNeKaTeNHOCT Ha CbBpe-
MEHHWUTE rPajCku LEHTPOBE BCE MOBEYE Ce onpefens OT CTereHTa Ha TaxHaTa
WMHOBATUBHOCT U OT MpuraraHeTo Ha TakMBa CXeMU Ha rpacko YCTPOWCTBO, KOUTO
MM NPaBAT YHUKAIHU U MarHeTUYHW.
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Hou. o-p Yanr bo,* Jou. g-p Omutpo byranko,* Oou. a-p Mapus Npuropak™**

OUEHKA HA HAUMOHAJIHATA NKOHOMUKA NMOCPEACTBOM
PA3XOOUTE 3A JIOTUCTUKA

MpoyyeHn ca BbNpoCUTE, CBbP3aHU C OMPeAensHeTO W U3YMCNABAHETO Ha
pasxogute 3a JOMNCTMKAa Ha MakpOpaBHULE BbLB Bpb3ka C pasnuyHUTE
NOoAXOAN KbM OTpa3sBaHETO Ha Te3n pa3Xxogu B CTATUCTUYECKUTE OTYeTU Ha
OoTAeNHUTE CTPaHW. AHanM3nMpaHu ca MeXxayHapoAHUTE CYETOBOAHM MPaKTUKK
N KnacudguKkaummte Ha NOrUCTUYHUTE Pas3XOAu U Bb3OEWCTBUETO UM BbPXY
KOHKYPEHTOCMOCOBHOCTTa 1 NPOM3BOAMTENHOCTTa Ha HauMoHarnHaTa MKOHOMMKa.
[okasaHa e xunoTe3aTta, Ye pas3xoauTe 3a NOrMcTMKa BNUSAT 3HAYUTENHO
BbPXY KOHKYPEHTOCNOCOBOHOCTTa Ha CTOKUTE U YCNyruTe, HO He ca oTpaxeHune
Ha NMPOU3BOAWTENHOCTTA Ha JIOTUCTUYHUTE onepauuy B CbOTBETHATa AbpXasa.
BbB Bpb3ka C ToBa € NpeAcTaBeH CPaBHWTENEH aHanM3 Ha MaKpOWKOHOMMU-
YeckUTe MokasaTenu Ha pasfUyHWTE CTPaHW U TAXHOTO KracupaHe Mo OTHO-
WeHWe Ha rrnobanHaTta KOHKYPEHTOCMOCOOHOCT W FOTUCTUYHWTE pesynTaTtw.
MoapobHo e pasrneaaHo M3YMCNEHNETO Ha pa3xoauTe 3a NorucTuka B YkpaiiHa
Bb3 OCHOBa Ha CTaTUCTMYECKOTO OTYMTaHe, KakTo 1 Ha 6a3aTa Ha mogena Ha
perpecusa n metoga MALC. HanpaseH e npernef v € n3BbpLUeH CpaBHUTENEH
aHanu3 Ha nogxoauTe 3a U34YMCNeHne Ha NOTNCTUYHNTE pasxoau B YkparHa u
B KnTan, kaTo ca nocoveHn dakrtopute, BAUSELLN BbPXY TAXHATa BENNYMHA U
AvHamuka. PopMynupaHn ca MpaKTUYecKn MPernopbku OTHOCHO KOHTpoNa M
aHanusa Ha pasxoguTe 3a NorMcTvka B YKpanHa U pas3BUTUETO Ha JormcTuy-
HaTa uHdpacTpykTypa.

JEL: N70

Knouosu OZMU.' HayuoHarsiHu pa3xodu 3a Jioeucmuka,; HayuoHalsiHa UKOHOMUKa,
KOHKypeHmOCI'IOCO6HOCm Ha HaUUuOHarsriHama UKOHOMUKa, rnasap Ha Jjioeucmu4Hu ycriyau;
U3nb/IHeHUe Ha Jioeucmu4Hu orepayuu

ManoxeHune Ha npobnema

CBeTOBHUAT NKoHOMMYeckn cpopym B [laBoc npe3 2017 r. oyepTaBa HOBUTE
TEHOEHLUN B Pa3BMTMETO Ha CBETOBHaTa MKOHOMUKA U HAYMHWTE 3a CbTPYAHUYECTBO
Mexay OusHeca, pa3nuyHUTE CTPaHW, CEKTOPU U KOMMAaHWKU 32 HamasnsiBaHe Ha rro-
fanHuTe puckoBe M MoBMLIABaHe Ha coumarnHarta OTroBOpHOCT. Ekcrneptute otbensas-
BaT PEBOMIOLMOHHATA PONSA Ha HOBUTE TEXHONMOIMMM 1 NO-cneumanHo Ha PeHoMeHa
MHayctpusa 4.0% kaTo CbLeBpPEMEHHO 06OpbLUaT BHMMaHME U Ha Cb3fageHuTe oT
TSIX pUCKOBETE.

HoBuTe Mogenu Ha MKOHOMMYECKO pa3BuTME 00ycraBAT HeobxoammocTTa
OT Ka4yeCTBEHWN NMPOMEHUN, CBbP3aHM C Pa3BUTUETO Ha rmobanHu MHTerpupaHn pasnpe-

TexHudeckn yHuBepcucteT HuHréo, HuHréo, Kutai, wangbo@nau.edu.ua
** HaumoHaneH aBuaLMoHeH yHuBepcuTeT, Knues, YkpaitHa, bugaiko@nau.edu.ua
*** HaumoHaneH aBMaLIMoHeH YHuBepcuTeT, Knues, YkpaitHa, m_grigorak@ukr.net
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OenuTenHu Mpexun Mexay oTAenHuTe pervoHn Ha ceeta. [pouecute Ha rnmobanusa-
UMs, UHTEPHaUMOoHanu3auusaTa Ha npou3BoACTBOTO HA FOTOBM NPOAYKTM U TpaHC-
HauMoHannsauusaTa Ha CcBeTOBHaTa MKOHOMMKA BOOAT 4O NOBULLIABaHE Ha ponsTa
Ha forncTukaTa Kato eeKTMBEH MHCTPYMEHT 3a HacbpyaBaHe Ha NPou3BOaUTEN-
HOCTTa M KOHKYPEHTOCMOCOOHOCTTa Ha HaLUMOHaNHUTE MKOHOMUKN. MexayHapoaHusaT
OMUT MOKasBa, Ye ageKBaTHaTa KOOpAMHAUMA Ha OeNCTBUATa Ha pasnuyHuTe yyacT-
HMUM BbB Bepurata 3a [OCTaBKM HOCW 3HAYUTENHUM WMKOHOMMWYECKW, COoLManHu u
€KOMNOrMYHU MON3M, HamansiBa TPaH3aKUMOHHWUTE pasxodu 1 nogobpsiBa Kakto KOMy-
HVKaumMsATa Ha HaLMOHAaNHO paBHULLIE, Taka U peroHanHaTa uHTerpaums.

Bcuyko TOBa nogkpenss MHEHVMETO, Ye forucTukaTa mma ronsmo BAvsHWEe
BbpXY (POpMMPaHETO Ha CTPyKTypaTa Ha HaumoHanHaTa MKOHOMWKa W € ornpefe-
nawa 3a HenHuns npodun. MHorobponHUTe n3uncnenns B Tasm obnact couyar, ye
paBHULLETO Ha noructuyHnTe pasxoau (logistics level costs — LLC) npeactaenssa ot
12 po 28% ot BBIT Ha onpegeneHa ctpaHa. CekTOpbT Ha NOrMCTUYHUTE YCryrn
oTbens3Ba No-BMCOKM TEMMOBE HAa pacTex B CpaBHEHME C APYrN CeKTOPU Ha UKO-
HOMWKaTa, a 4eNbT My B CBETOBHMS BbTPeLLEH NpoaykT € okorno 11%.

Bbnpekn ye 3HayeHMeTO Ha norucTvkata kato cpaktop, gonpuHacsal, 3a
KOHKYpeHTOCNOoCOBHOCTTa Ha HaumoHanHaTa WMKOHOMMKAa, € Bceobwo npu3HaTo,
BbMPOCUTE OTHOCHO M3YMNCNABAHETO Ha pasxoauTe 3a JIOrMCTUKa Ha HauMoHamHo
paBHMLLE BCE OLLe He ca AOCTaTbyHO Ao6pe npoyyeHm.

BbB Bpb3ka C TOBa MO-HaTaTbK € pasrnefaHo OonpeaensHeTo U U34Mcns-
BaHeTO Ha pa3xoauTe 3a NOrMcTrka Ha HauMoHarHoO paBHULLE B AbpXXaBUTE, KOUTO
UrpasT pellasalla pons B cBeToBHaTa MKOHOMMKA (Mo-koHkpeTHO CALL, Kutan un
yneHkuTe Ha EBponenckms cbios), KakTo U B HAKOM MO-OUHAMUYHO pasBMBalLy ce
CTpaHW, KOUTO MMAaT 3HAYUTENEH NOTNCTUYEH noTeHuman bnarogapeHvne Ha 6naro-
NPUATHOTO CK pasnonoxeHue mexay Espona n Asus, kakBaTo e YkpanHa.

Mpernep Ha nuTepaTyparta

AHanu3bT Ha cneunanuampaHiTe NMTepaTypHy 3TOYHULM CBUOETENCTBA 3a
rofieM1Te yCunmsi, KOUTO y4YeHuUTe nonarar, 3a Aa Ce HaMansaT rpeLLKMTEe Npu U34nc-
NABAHETO Ha PaBHULLETO Ha NOTMCTUYHMTE pa3xoau. 3a ga moraT u3cregoBaTe-
nite ga rm ugeHtTudmumMpaT M onpenensaT, € BaXHO CTpaHuTe Ada pasnonarart C
HageXOoHW OaHHW, KOMTO Aa ce U3nonseaT Mpu OLeHsBaHEeTO Ha pasxoguTe 3a
NOrNCTMKa Ha HaLMOHaNHO paBHULLE. TO3M NokasaTen 4ecTo ce npunara 3a cpas-
HSABaHE Ha NOTMCTUYHNUTE MHOMKATOPW Ha OTAENHUTE ObpXKaBW, KakTo 1 3a U3rOTBSHE
Ha pasnM4YHM OLEHKM N aHANUTUYHW Nperneau.

MbpBMTE NyGRMKauMm, KOMTO Ce OTHACAT A0 eCTECTBOTO M 3HAYMMOCTTa Ha
pasmepa Ha NOrMcTUYHUTE pa3xoan Npu NPecMaTaHeTo Ha OBLLINTE N MaKPOUKOHO-
MUYECKUTE MokasaTenu Ha GuaHeca, gaTMpart oT MUHanNus Bek. Te ca CBbp3aHu C
nscnegBaHusaTa Ha n3BecTHU ydeHun kato Bowel (2003) n Rodrigues, Bowersox &
Calantone (2005), kouto NbpBM Npegnarat pa3xoauTe 3a NOrMcTuKa ga ce Knacu-
duumpaT Bb3 OCHOBA Ha MOPBYKUTE 3a TPaHCMOpTMpaHe, CKnagnpaHe, UHBEHTa-
pusaunsa n obpaboTka. Tasu knacmdukaumsi BCe OLLe Ce M3MNON3Ba LUMPOKO B ro-
OVWHWTE OoKnagu no BBbMPOCUTE 3a CTATyKBOTO Ha nornctukatra Ha CbBeTa Ha
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OueHka Ha HauuMoHanHaTa MKoHOMMKa nocpeacTBoM pas3xoguTte 3a J1IormcTuka

crneunanucTuTe No ynpasneHue Ha Bepurata 3a goctasku (The Council of Supply
Chain Management Professionals — CSCMP), a cbLo 1 npu nasapHu Npoy4saHuns
Ha normcTukata Ha MHOro cTpaHu, Hanpumep WHOoHesns, Manansus, JlatuHcka
Amepuka, HOxHa Adbpuka u ap.

B Hauanoto Ha XX| Bek peauvua M3BECTHUM €BPOMNEWNCKU u3cregoBaTenu
(Hansen & Hovi, 2010; Smith & Huber, 2005) Bb3npremMaT pa3nuyeH nogxon Kbm
N34YUCIIEHNETO Ha pa3xoauTe 3a JIOTUCTMKA, KOWTO Ce OCHOBaBa BbpXy (PUPMEHM
NpOyYBaHUA 1 U3NON3BaHETO HA METOAM 3a EKCNEPTHU OLIEHKN.

Bce nmo-HapacTBawWmAT MHTEpeC KbM OnpedensHeTo Ha pasxoguTe 3a Io-
MCTUKa Ha MaKpOpaBHWLLE BOAM OO0 BbLbBEXOAHETO Ha MHAEKCA Ha JNorncTnyHaTa
npoussoguTenHocT (Logistics Performance Index — LPI) npe3 2007-2009 r. (Shepherd,
2011). Bnocnegcteue obaye nopaam nuncata Ha MexayHapogHo npueT nogxos 3a
KnacudmumpaHe 1 n34ncrneHne Ha pasxoauTte 3a NormcTyka nokasaTenst € UsKioYeH
oT knacauusaTa. Mo To3m noBoa TpsibBa Aa ce oTbenexu, Ye B CBOETO MPOoy4BaHe
Farahani, Asgari n Davarzani (2009) ca peructpupanu oTpuuaTenHa 3aBMCUMOCT
MeXy CTOMHOCTUTE Ha NOrMCTUYHUTE pasxoam 1 Ha uHTerpmpaxus LPI.

OT usknouMTENHA BaXXHOCT 3a HALeTO u3cnegBaHe ca nybnukauuumte Ha
Ranatasila Karri n Ojala Lauri (2012, 2013, 2015), B konTo € HanpaBeH 3agbnboYeH
NCTOPUYECKM U TEPMUHOSMOIMYEH aHann3 Ha ngeHtudmrkaumsaTa u cpaBHEHNETO Ha
NOrMCTUYHUTE Pa3xOAM Ha PaBHULLETO HA HAUWOHAIHUTE MKOHOMUYECKU CUCTEMM.
YcTaHoBeHO e, Yye B MHoro ctpanu (CALL, KaHaga, Lseuusi, Hopserusi, IigoHesus m
Op.) Ce npaBu OMWUT 3a aHanM3 Ha pas3xoguTe 3a MOrMCTVKa, U3MNOM3Bavikv Haumo-
HanHuTe cmeTku, 6e3 ga ce npeanara usdepnaTteneH MeTon 3a nNocnefoBaTerniHo
CpaBHEHME Ha pe3ynTatute OT NnormcTrkata Ha MakpopasHuLLe. Tasu rmegHa Touka e
nogkpeneHa ot Pishvaee, Basiri, n Sajadieh (2009), kouto noco4saTt, 4e U34UC-
ngBaHeTO Ha pa3xoauTe 3a NOrMcTuKa Ha HalMOHaNHO paBHULLE € MHOMo TPyAHO
U 0OPU HEBB3MOXHO. ABTOpPUTE TBBPAST, Ye Ha Te3n pas3xoan moxe ga obvae
HanpaBeHa €OMHCTBEHO OLleHKa, T.e. [Ja Ce OLEHST CaMO MOMOXeHUTe yCcunusa B
obnacTTa Ha TpaHcnopTa 1 MHBeHTapa. bes nHopmMauusa 3a nocnegHUTe NpecmsaTa-
HETO Ha NMOMMCTUYHWUTE pas3xoan Gu GuNo MHOro CMOXHO M pe3ynTatuTe He Guxa
Ounu HagexaoHwu.

[o nogobHn nssoam cturat m gpyrm mscnegosarenu kato Kumar (2010),
Weng u Du (2015), Chunge (2015), Slusarczyk n Kot (2013), JlykuHckun n CemeHoB
(2012), Ceprees n 3uHuHa (2013) u gp. Cnopen TAX OCHOBHAaTa MpUYMHa 3a CrOX-
HOCTTa Ha M34YMCNABAHETO Ha pa3xoauTe 3a NOrMCTUKa ca HeXenaHuTe TpaguUMOHHW
CYETOBOAHM MeToau, NpunaraHn ot npeanpuaTusaita. C4eTOBOAHUTE METOAM OCUTYpsi-
BaT Heobxogumarta MHopMauusi, KOSTO BKIMOYBA (PMHAHCOBMTE ornepaumm Ha
usanata KoMnaHusl, Ho He peluaBaT nNpobrnemuTe Ha cbBpeMeHHaTa foructuka. OcBeH
TOBa CbLLECTBYBALLMTE MHAMKATOPY U METOAM, U3MON3BaHN 3a CbOMpaHe 1 aHanus3 Ha
MHdOpMaLUsTa 3a NOMMCTUYHUTE Pa3XOau Ha OafeHa KOMMaHus, He ca MoaxXoasLum
3a aHanuanpaHe Ha MaKpPOUKOHOMUWYECKN MoKa3aTenw.

HesaBncrMO OT TOBa M3cregBaHusATa Ha pa3xoguTe 3a NorMcTuka Ha Makpo-
paBHULLE BMHarM ca NpeAcTaBnsBany MHTEpeC 3a uscrnegoBaTenuTe U KOHCYMTaHT-
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CKWTE opraHu3aumm, KoeTo MoXxe Aa 6bae NoTBbLPAEHO OT MHOrobponHuTe nybnmka-
umm no Temata. Hanpumep Rakovska (2013) npoyyBa Bpb3kaTta Mexay pasxoaure
3a NOrMCTMKa U HauMoHanHaTa KOHKYpeHTOCNOCOOHOCT M [Aoka3Ba HeobxoammocTTa
OT HauuoHarHa formMcT1YHa cTpaTermsa B ynpaBrneHMeTo Ha noructukarta. EagHo ot
OCHOBHUTE NPEeAMMCTBA Ha MaKPOUKOHOMMWYECKUS METOZ, € BKINIOYBAHETO Ha MNoka-
3arenu, KOUTo Nognomarart B3eMaHeTO Ha peLleHns B npedBapuTenHuTe etanun Ha
nnaHvpaHe Ha obwecTBeHaTa NnonuTuka. Te JONPUHACAT CbLLUO M 3a OLEHABAHETO
Ha pasnUyHNTE 3anHTEPECYBaHW CTPAHU U MHCTUTYLIMU — KakTo My6nuyHu, Taka u
YacCTHW, KOMTO y4YacTBaT BbB Bepurata 3a JOCTaBKM.

Zakariah n Pyeman (2013) paspaboTtBaT npakTU4ecKn Npenopbku 3a CripaBsHe
¢ npobnema CbC CNOXHOCTTa NpW YNpaBrneHNeTo Ha pa3xoauTe 3a NorucTvka u 3a
nocturaHe Ha 6anaHc mexgy CNOXHOCT M HagexaHocT, koeTo 6u morno ga go-
Bede A0 Bb30OHOBSIBaHE Ha M3NOMN3BaHETO Ha NOrMCTUYHM pasxoau 3a ynpasne-
Hue.

B ocHoBaTta Ha 3aknioyeHMeTo, HanpaBeHO Ha Gasata Ha aHanuampaHute
Hay4Hu nybnukaumm, e pakTbT, Ye M3MepBaHeTO Ha pa3xoauTe 3a JIOrMCTUKa He e
KpalHaTa uen Ha HayyHuTe u3cnedBaHus, a BuA nokasaTen 3a MOHUTOPWHIE U
OLeHKa Ha HauuoHanHaTa MKOHOMMKa. ETO 3alio e MHOro BaKHO Aa ce Hamepwu
Han-NnoaxXoAALMAT MeTOA 3a M3MepBaHe Ha TAXHaTa CTOWHOCT M Aa Ce HanpaBsaT
npeanoxeHns 3a HamansiBaHe Ha CBbp3aHWTE C NOrncTMKaTa pa3xoam B KpanHaTta
LieHa Ha BCeKM NpoAyKT unu ycnyra.

U3cnepoBaTencku metoam

AHanM3bT Ha pasnNMYHUTE NyOnUKaLMN OTHOCHO M3YMCIEHWMETO HA Pa3xoguTe
3a JIOMMCTUKA Ha HaUMOHAaIHO paBHMLLIE Pa3KpyBa HanM4MeTo Ha MHOXECTBO METOAN,
CBbp3aHu ¢ To3u BbNpoc. Ctatnata Ha Rantasila u Ojala (2015, p. 10) pasrnexaa
66 y4ebHVKa, Hay4HM cucaHus, kasycu u ap. ABTopuTe naeHTuduumpaT Tpy OCHOBHU
METOAONOMMYECKN MOAX0Aa, OCHOBAHU BbPXY CTATUCTMYECKU W3CreaBaHusi, npoyd-
BaHuA 1 kadycu. OT pasrnegannTe nacneaBaHus 37.9% m3nonssat MeToda Ha Kasyca,
34.5% — meToga Ha npoy4vBaHeTo n 27.6% — MeTofda Ha CTaTUCTUYECKOTO uscnen-
BaHe. [No-ronamara yact ot Tax (79.2%) ca MHOroyHKUMOHANHN NPOYyYBaHUs, B
KouTo e obcbaeH Habop OT Temu, a ocTaHanuTe ca (poKycupaHu BbpXy egHa-
e[MHCTBEeHa Tema.

Mo-HaTaTbK We npeactaBMM No-nogpo6HO ChLUHOCTTA Ha Te3n MeToaM.

1. MeTogbT Ha cbbupaHe n obpaboTBaHe Ha CTaTUCTUYECKU AaHHW ce npunara
OT HaUUWOHAarNHUTE CTATUCTUYECKM CNyOM M MexayHapoaHuTe opraHu3aumm (no-
crneunanHo CeeToBHaTa 6aHka) Mpu onpedensiHeTo Ha Aena Ha NOrMCTUYMHUTE
pa3xoau B CTpykTypaTa Ha BBl Ha gageHa cTpaHa unm B cBeTa U KaTo OOMbIIHU-
TernHa cTbhka — 3a onpefensiHeTo Ha abconTHaTa CTOMHOCT Ha Te3n pasxoaw.
OOwute pasxogm 3a forucTuKka ce CbCTOSAT OT Pa3xoguTe Ha BCUMYKM OTpaciun u
BCUYKM BUOOBE WMKOHOMWYECKM AENHOCTM 3a OCBLUECTBABAHETO Ha JIOMMCTUYHM
npouecu 3a onpegeneH nepuog. Nopaam cBosTa NpocToTa TO3M NOAXO04 YECTO ce
M3Mnon3Ba B peanHarta npakruvka.
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OcHOBHUTE HegoCTaTbLM Ha METOA4a ca NuncaTa Ha yHUBEPCANHOCT, Hanu-
4YMeTo Ha MHdNAUMOHEH KOMMOHEHT U BUSIHUETO Ha OOMEHHUS KypC Npu cpaBHe-
HMEeTO Ha HauuoHanHWTe nokasaTtenu B MexayHapoaHaTta crtatuctuka. A. [onros
oTbens3Ba, 4Ye nokasaTenaT OeWCTBUTENHO OTpassBa LieHaTa Ha YyCnyrute Ha
[OCTaBUMLMTE Ha NMOMMCTUYHW YCMYrn, HO HE U LieHaTa Ha NormctuyHaTa yacT Ha
npou3BexgaHnTe NpoaykTu (BX. Sergeev, Zinina, 2013). o TakbB HaumMH nuncata
Ha eJHaKBOCT B MOAXOAA 3a WM3YWUCIIEHMETO Ha NoructuyHaTta 4act Ha BBI1 Bb3-
npenaTcTBa 06EKTUBHMSA NMOrnes BbpXy Bb3MOXHOCTTA 3a CPaBHEHMS Ha Ta3n Msipka
3a NOrMCTMYHO NpeacTaBsHe.

2. MetogbT Ha cbbUpaHe Ha JaHHW Bb3 OCHOBA Ha NpOoy4YBaHusATa Ha mpmm B
pasnuyHK CEKTOpY pa3KkpvBa AENCTBMTENHWUTE pa3xodm 3a NorncTvka oT rnegHara
TOYKa Ha noTpebutenute Ha NOrMCTUYHKM ycnyrn. Tpabea ga ce otbenexu, ve
KOMNKOTO MO-HUCKO € PaBHULLIETO Ha NOMMCTUYHUSA ayTCOPCUHI B e4Ha KOMMaHus,
TOJSIKOBA MO-BEPOSITHO € BCUYKM HEOOXOAMMM pa3xoam 3a NorucTuka aa obvaart B3eTn
no BHMMaHWEe KaTo OCHOBEH cTaHAapTeH ¢hopmaTt Ha (PUHAHCOBOTO OTYUTaHe.
CoblueBpeMeHHO pas3xoamuTe 3a ayTCOPCUHI Ha FIOMMCTUYHW YCRyrn ca OTpaseHu B
ctatuctukarta 3a BBI1. To3n nogxoq Haco4Ba BHUMAHMETO KbM HaLMOHaNMHUTE CMETKU
Ha ®uHnangus, NepmaHns (BVL)1, LWeenuapusa n TannaHg v ce Habntogasa B 30%
OT BCMYKM CbLLECTBYBaALLM OTYHETU 3a pas3xoguTe 3a noructuka (BX. Rantasila,
Ojala, 2015).

3. CbbupaHeTo Ha JaHHM, M3MNON3BalKK Kasyc, BKMYBa obpaboTkata Ha cTa-
TUCTUYECKUTE OTYETM Ha MPEeanpuATUsITa U Ha MakpoMKOHOMMYEeckaTa nHdopmaums,
npegocTaBeHa OT PEHOMMPAHU KOHCYNTaHTCKM compMun. Bb3 OCHOBa Ha cTtaTucTuyec-
KATE OaHHW M TeXHUYecKaTa eKcriepTu3a Te CpaBHsIBaT pa3xoauTte 3a OrMcTuka B
pasnuyHuTe cTpaHn. ToBa MO CbLUECTBO € METOA Ha MapTHbOPCKA MpoBepka un ce
npunara LWWpOoKO B Lenusi CBAT (B NpubnmanTenHo 47% oT otyeTute).

CepuosHa cnabocT Ha TO3u Noaxof € HegocTaTbYHaTa CyOeKTMBHOCT Ha no-
nyyeHuTe pesynTtatm u ronamara My 3aBUCUMOCT OT eKCrnepTu, 3ano3HaTu CbC
cpeguTe, KOUTO Ce aHanuaupart. Bbhpeku ToBa ekcnepTHUM MeTogu ce M3nonssat
YeCTO B CrydauTe, Korato HaMa JOCTaTbyHO CTaTucTnyecka Hopmauus 3a guHamu-
KaTa n Mawaba Ha aHanusmpaHus nokasarten. MeTogbT Ha eKCNepTHUTE OLEHKM
no3BofsiBa da ce NpeMuHe KbM criedsallaTa asa OT aHanusa Ha JaHHWUTe — eTana
Ha abCTpaKTHO MUCreHe n 0606LLeHMe Ha HabntogaBaHUTE GOaKTu.

OT cbobpaxeHnsa 3a 06EKTMBHOCT € BaXHO Ja ce oTbenexu, ye CbLuecT-
ByBaT N Opyrn noaxoau, HanpuMmep npecMataHeTo Ha pasxoguTe 3a NIormcTuka c
nomoLlTa Ha MHoOXecTBeHa perpecus (BX. State of Logistics Indonesia, 2013; Yu,
2015).

B ponbnHeHne kbM n3bopa Ha MeToda 3a M3YUCIIEHME HA CTOMHOCTTa Ha
NOTMCTUYHUTE pasxodn € BaXKHO Aa ce ns3dbepe MoAenbT 3a TAXHOTO hOpMUpaHe.
B HaweTo n3cnegBaHe akTyaneH € MeToabT, BKIOYBALL, NPOYYBaHE Ha pasxoauTe

1 . e .
Bundesamt fiir Verbraucherschutz und Lebensmittelsicherheit (PepepanHa cnyxba 3a 3awmTa Ha
notpebutenuTe n 6esonacHocTTa Ha xpaHuTe B FepmaHuns)
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3a norucTrka Ha makpopasHuLle B NHaoHe3nsa n Manansna (Bx. Zakariah, Pyeman,
2013; State of Logistics Indonesia, 2013)

WHTerpnpanuaT aHanus Ha MetoauTe U MOAenuTe Ha oTYyuTaHe 1 CTpyKTypaTa
Ha pasxoauTe 3a NOorMcTuka, NpunaraHn B pasnUyHUTE AbpXKaBuW, paskpuBa nuncaTa
Ha eQHaKBOCT B Noaxo4a KbM TEXHUTE OLEHKN. HesaBMcMMO OT TOBa nokasaTtenaT 3a
npecMsiTaHe Ha CTOMHOCTTAa Ha pa3xoauTe 3a FIOTMCTMKA Ha MaKpOpaBHULLE € LUMPOKO
M3Mon3BaH Npu M3MEPBaHETO Ha MPOM3BOAUTENHOCTTA Ha NOMTMCTUYHUTE onepauun B
[afeHa cTpaHa M Npuv CbocTaBkaTa Ha HaLWMOHANHUTE MKOHOMUKM.

M3noxeHue Ha npobnema

e Xunomesa 1. HanpaBeH e CpaBHUTENEH aHanM3 Ha NorMcTM4HaTa Npon3Boam-
TEMHOCT Ha pasnUYHUTE CTPaHM B KOHTEKCTa Ha reoMKOHOMMYeckaTa naHopama.

B gHelwHO Bpeme reonkoHoMMYeckaTa naHopama Ha cBeTa Ce xapakTepuavpa
CbC 3aMbIfIEHM PaHNLM MexXay BbTpellHaTa M BbHLUHAaTa CoLmanHo-MKoHoOMMYecka
OENHOCT Ha pa3nuuHWTE ObpKaBy B YCroBUsiTa Ha rnobanusauunsi, C OrpoMHO BNns-
HVe Ha MKOHOMMKAaTa BbpXy AbpXaBHaTa MonvTuKa, C pasBUMTUETO Ha Mexaype-
TMOHAMHU MHTErpMpaHn MOMMCTUYHU CUCTEMU W HA MEXOyHapOAHW CTaHdapTn 3a
CUIYpPHOCT Ha BepurmTe 3a AOCTaBKW, KaKTo U C pOpMMpaHEeTO Ha WMHTerpupaHa
cMcTeMa OT CBETOBHW MKOHOMMUYECKWN BPBL3KW. ETO 3aLL0 MKOHOMUYECKUAT pacTex
Ha MHOrO CTPaHW € HaCo4YeH KbM MoBMLIaBaHE Ha TAXHaTa HauMOHanHa KOHKYPEeHTOo-
cnocoBHocT. [lonemuTe pasxoam 3a forMcTuka B KpamHa cMeTKa yBenuyasar LeHuTe
Ha KpalHWUTe MPOAYKTW, KOETO BrMsie OTpULIATENTHO BbPXY KOHKYPEHTOCMOCOGHOCTTa
UM Ha CBETOBHMSA nasap.

Hali-Hanpen pgonyckame, Ye TeXecTTa Ha pasxoauTe 3a MOrMcTuka B CTPYKTY-
pata Ha BBI1 moxe fa ce npveme kaTo MepuIio 3a KOHKYPEHTOCMOCOOHOCTTa Ha
HauMoHanHaTa MKOHOMMKa M 3a NPOM3BOAMTENHOCTTA Ha MKOHOMMYecKaTa cuctema
Ha JafgeHa ctpaHa. ETo 3awo Tpsbea ga 6bae ycraHoBeHa Bpb3kaTta Mexay pesys-
TatuTe OT FIOTUCTUYHMTE Onepaumn Ha MakpopaBHULLE U CbOTBETHATa HaumMoHanHa v
rnobanHa KOHKYpeHTOCNOCOGHOCT. 3a TeCcTBaHeTO Ha Tasu XunoTesa ca M3non3sBaHu
CTaTUCTUYECKUTE MoKasaTenn Ha CTpPaHuTe, KOUTO CbAbPXKaT KrnacauusTa UM 3a
rnobanHa KOHKYPeHTOCMOCOBHOCT M CTeneHTa Ha WM3MbIIHEHWETO Ha NOrMCTUYHM
onepaumun. CneumanHo BHUMaHWE e OTAENEHO Ha HAKOM OT BOAeLUUTE MKOHOMUKM
B ceeTa — CALL, Kutawn, Mepmanunsa n ap.

KaTto nstoyHuk Ha nHpopmaums 3a pasmepa Ha BBl Ha pasnuyHuTe cTpaHu e
B3eTa 6asata gaHHu Ha CeeToBHaTa 6aHKka 3a UHAMKATOPM 3a CBETOBHO passutune. B
Hawara pa3paboTtka e m3non3eaH cblo BBl Ha cboTBeTHaTa AbpxaBa npes roaun-
HaTa Ha NpoyYBaHeTo.

Hai-TpyoHata 3agada npy NpoBeXOaHeTO Ha M3cneaBaHeTo HU ce oKasa
cbbupaHeTo Ha MHdopMaumMs 3a pa3xoduTe 3a NOMUCTMKA Ha HALUMOHAmNHO pPaBHULLE.
3a noBeyeTO ObpXaBW Ca W3MOM3BaHW pesynratute OT MpoyyBaHe Ha rnobanHus
nasap 3a fnoructvka Ha Tpetu ctpanm (global third party logistics, 3PL), HanpaseHo oT
LArmstrong & Associates®, a 3a Bbnrapusi 1 YkpanHa — €KCNepTHU OLEHKU U CTa-
TUCTUYECKM OOKINaaM OT HALMOHANMHUTE UM CTaTUCTUYECKM Cnyxoum (Tabn. 1).
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Tabnuua 1

CpaBHuTenHn gaHHu 3a obema Ha BBIT Ha pasnuyHuTe cTpaHn 1 TaxHaTa
rno6anHa KOHKYpeHTOCMOCOOHOCT M NOrMCTUYHMUTE MM pe3ynTaTtu 3a 2016 T.

BBIM (Mnpa. | Mo3numsa no rmo6anHa (UHaekc Ha rmo6anHata| Mosuums no LPI CronHocT Ha LPI [sn Ha norvc-
USD)  |KOHKypeHTOCNOCOBHOCT|KOHKYPEHTOCNOCOGHOCT TUYHaTa NHAYCTpUS
(GCI) (GCl) B CTpYKTypaTa Ha
BEBI (%)

CALL 17 947.0 3 5.7 10 3.99 8.2

Kuai 10982.8 28 5 27 3.66 18
Fepmanus 3357.6 5 5.6 1 4.23 8.8
OuHnaHausa 229.7 10 54 15 3.92 11.4
Monwa 474.9 36 33 33 3.43 9.3
Bwnrapus 49.0 56 4.4 72 2.58 14

Pycus 1324.7 43 4.5 99 2.57 19
Typuust 733.6 55 4.4 34 3.42 10.7
NHovs 2090.7 39 4.5 35 3.42 13
KasaxctaH 217.9 53 4.41 77 2.75 16
CnoseHus 65 4.28 50 3.16

YHrapus 138.3 67 4.2 31 3.43

PymbHUSA 199 62 4.3 60 2.99

YkpaitHa 90.5 85 4 80 2.74 8.8

U3moyHuk: CBeToBEeH MKoHOMMYecku chopym. [loknag 3a rnmobanHarta KOHKypeHTO-
crnocobHocT 2016-2017: MiHgekc Ha norucTnyHaTa nponsesoamTenHocT. MporHo3u 3a pasmepa
Ha rnobanHus nasap 3a nornctuka Ha TpeTu ctpanu (3PL).

B 1abn. 1 e HanpaBeH onuT Ja ce onpedeny KONMYeCcTBEHO cTaTucTuyeckaTa
Bpb3ka Mexay usbpaHute aktopute. KoedmumeHTbT Ha Kopenauusi mexay
MSICTOTO Ha JajeHa CTpaHa B knacauusita 3a rnobarnHa KOHKYpEeHTOCMOCOGHOCT 1
no3vuusiTa 1 B knacauumsta 3a formctmyHa npounssogutenHoct e 0.78, koeTo nokassa,
Ye ABeTe OEeWCTBUTENHO ca B3avMOCBbP3aHW NO TO3WM UNu Mo Apyr HavmH. Coblie-
BPEMEHHO KOPEeNauMoHHUAT KoedUUMEHT Mexay OpyTHMS BbTpelLeH NPOAYKT Ha
CTpaHaTa U HEMHOTO MSACTO B Te3n knacauun e mexay 0.3 n 0.5. JluncaTa Ha TscHa
CcTaTUCTUYECKa BpPb3Ka MeXady KracupaHeTO MO OTHOLUEHME Ha KOHKYPEeHTOCMo-
CcOBHOCTTa M noructukata u cneumduyHatTa TeXeCT Ha NOTMCTUYHUTE pa3xoau B
BBI1 nogkpens HanpaBeHWUTe M3BOAWTE, Ye MHGopMaumsTa OT ObpXKaBHUTE CTa-
TUCTUYECKN OpPraHu He MNpPeAoCcTaBsl TOYMHM OaHHW 3a pasxoauTe 3a NOTMCTUYHU
onepauuu.

ToBa ce oTHaca B ronsima cteneH Ao YKparHa, KosaTo ce Hapexaa Ha 85-To
MSACTO Mo rnobanHa KOHKYpPEeHTOCNOCOOHOCT 1 Ha 80-TO MACTO NO FIOrMCTUYHA NPOU3-
BOAUTENHOCT. CbLUEeBPEMEHHO AEMbT Ha NOrMCTUYHUTE pa3xoaun B HenHnst BBl e
8.8%, koeTo e cpaBHMMO C TO3M BbB BOAELLNTE MKOHOMMUKN.

Bb3 ocHoBa Ha knacudukaumsta Ha UKOHOMUYECKUTE OENHOCTU B YKpanHa
rpyna H ,TpaHcnopTHu u cknagosu ycnyrn. Kypuepcka u nowleHcka gevHocT” e
OTKpOEHa KaTo OTAEeNEeH CEKTOP, KOMTO BKMOYBA TPAHCMOPT, CKnaanpaHe, Kypuepcku u
nowleHckn yenyrin. ETo 3aLlo 3a Tasu rpyna ca B3eTu Nof BHMMaHWe caMo pasxoguTe
3a TPaAHCMOPTHM W CKMagoBW YCryri, NpedocTaBeHU Ha Gasata Ha ayTCOPCUHT.
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TpsibBa pa ce oTOGENexXM, Ye AaHHWUTE 3a pa3xoauTe 3a FIOrMCTMKa Ha APy ObpXKasu
BKINOYBaT U pa3xoguTte 3a MHBeHTapusauna n aaMUMHUCTpauuna.

3a pa ce ocurypu crnpaBeanvBo CpaBHeHWe Mexay abcomntoTHaTa CTOMHOCT
Ha NOrMCTMYHMTE Pasxo4m M TaxHaTa cneyndmyHa TexecT B HauuoHanHusa BBI, e
HeoOXoOMMO Aa ce CTaHA4apTU3upaT KOMMOHEHTUTE Ha MOTMCTUYHUTE pPasxoau M
MeToauTe 3a TAXHOTO namepBaHe. ChLLO TONMKOBA BaxkHO € Aa ce chopmynupa obLo-
npvemMnvBa CUCTeMa 3a JIOrMCTUYHO CYETOBOACTBO U Aa Ce CTaHOapTM3upaT OHesu
KOMMOHEHTUN Ha pa3xoauTe, KoMTo TpsAbBa Aa 6baaTt BKIOYEHN B 0OLLMTE pasxoam
3a forucTmkarta u npoueca Ha TAXHOTO U3YNCIEHME.

3a fa ce onpegensT pasxoguTe 3a JIOrMcTuka B YKpanHa, € NpUnoXeH MetoabT
Ha MHOXecTBeHaTa perpecus. M3bpaHu ca cnegHuTe nokasartenu: HaceneHue
(X1), 3emHa maca (X2), BBI1 (X3), o6em Ha usHoca (X4), o6em Ha BHoca (X5), rno-
DOanHa KOHKypeHTOCMNOoCOBHOCT (X6), normctnyHa npomssogutenHocT (X7) n obem
Ha nasapa Ha noructnyHute ycnyru (Y).

3a usuncnsBaHe e N3non3saHa NMMHeNHa yHKUMS, YNETO ypaBHEHUE €:

Y = a + b1*X1+ b2*X2+ b3*X3+ b4*X4+ b5*X5+ b6*X6+ b7*X7+ ¢,

KbaeTo: Y e KpaHUAT pe3ynTaT OT ypaBHEHMETO 3a MHOXXECTBeHa perpecusi; bi ca
napameTpuTe Ha ypaBHeHMeTo; Vi e (haKTOpPHUST 3HaK B ypaBHEHMETO 3a MHO-
)XeCTBEHa perpecus; a € npecTaBsl CTOMHOCTTa Ha Cly4alHOTO OTKIIOHEHME.

B Tabn. 2 ca u3noxeHu CbrnocTaBUTENHUTE AAHHM 38 U3OpaHMTE ObpKaBU.

Tabnuua 2

CpaBHI/ITeJ'IHI/I OaHHU 3a perpecmoHHO-KopenaunoHHNA aHanma n onpeaenaHeTo Ha
pa3xoguTe 3a JIOTMCTUKa Ha praVIHa

Crpava | Hacenenve| BB O6em Ha usHoca Ha | OBem Ha BHoca | [Moavuws no rmo- | Moauuwst ol norﬁél:m:iam
(MAH.) (mnH. USD CTOKW U ycnyru Ha CTOKM 1 ycnyrn 6arnHa KoHKy- LPI WHaYGTPYR B
(mnpa. USD) (mnpa. USD) peHTOCnoco6HOCT
BBIM (%)
CAL 321.6 17947.0 1471.0 2205.0 3 10 8.2
Kurait 1374.6 10982.8 2011.0 1437.0 28 27 14.9
FepmaHus 81.9 3357.6 1283.0 987.6 5 1 8.8
duHnaHgus 55 229.7 57.1 53.5 10 15 11.4
Monwa 38.0 474.9 188.3 189.5 36 33 12.0
NHaous 1292.7 2090.7 271.6 402.4 39 35 13.5
Pycus 146.3 1324.7 259.3 165.1 43 99 18.0
Typumsi 77.7 733.6 150.1 197.8 55 34 11.0
YkpaitHa 42.6 90.5 34.0 38.3 85 80

U3moyHuk: CBeToBeH MKoHOMuYecku cpopym. [loknag 3a rnmobanHarta KOHKypeHTO-
crnocobHocT 2016-2017: MiHgekc Ha normcTnyHaTa nponseoanTenHocT. MporHo3u 3a pa3mepa
Ha rnobanHus nasap 3a NorncTuka Ha TpeTu ctpanu (3PL).

KaTto ce uanonsea ctaHgapTHaTa MeTogonorna 3a onpegensHe Ha a, bi u g,
ce nony4vaea CrNeaHOTO JIMHEMHO YpaBHEHUE 3a NMpecMATaHe Ha pas3xoauTe 3a foruc-
TUKa Ha YKpaunHa:

Y =52,46"X1 -5,71*X2 + 4,39*X3-1,30*X4+0,8*X5+0,18*X6+0,06*X7-549,1.
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3a TOBa ypaBHeHWe U npeacTaBeHuTe pedepeHTHU AaHHU KOeMULUUEHTBLT
Ha onpeaensHe r2 e 0,999976, koeTo coun, Ye e Hanuue CurHa CBbP3aHOCT MeXay
n3bpaHuTe aKTopy M U3UMCMIEHMETO Ha NOTMCTUYHMTE pasxoau Ha cTpaHara. [lo
TO3W HaA4YMH Ce CcTUra 4O 3aKIIOYEHNETO, Ye TeXecTTa Ha pasxoauTe 3a NorucTuka
B CTpykTypaTta Ha BBl Ha YkpaiHa e 12.5%.

KopurnpaHn nocpeactsoM metoda Ha MHOXeCTBEHaTa perpecusi, OLeHKuTe
Ha pa3xoauTe 3a forncTuKa ce Kopenupart ¢ MACTOTO, KOeTo 3aemarT, B KracaumnTe 3a
rno6anHa KOHKYPEeHTOCMOCOBHOCT M MOrMCTUYHA Npom3BoauTenHocCT (cur. 1).

®urypa 1

PasnonoxeHune Ha pa3nuMyHUTE CTpaHMW B KracauumTe 3a rrnobanHa
KOHKYPEHTOCMOCOGHOCT M JIOTMCTUKA U CPaBHEHWETO UM criopes
CTOMHOCTTa Ha pa3xoauTe 3a fornucTuka

»
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KOHKYPEHTOCNnocoGHOoCTTa

PasnpegenenneTto Ha gbpxasute B TOMM-10, TOM-20 n TOM-50 rpy6o cbB-
naga c xunoTesarta, Ye AenbT Ha JIormcTudHuTe pasxoan B obwwmsa BBl oTtpassiea
MKOHOMMYECcKaTa KOHKYPEHTOCTNOCOOHOCT Ha CTpaHaTa 1 AeNHOCTTa Ha cuctemata i
3a ynpaerneHve. [lobpata KOHKYPEHTOCMOCOOHOCT O3HayaBa da ce npousBexaat
[o6pu Wnnn eBTMHM NPOAYKTY, 3a KOMTO UMa rofnsmo TbpceHe. 3a da ce peanusmpar
TakvMBa CTOKU U ycnyru, ca HeobxoaMmMm NOCTOSHHM MHOBALMKW, MOAEPHA NOMMCTUYHA
WH(PACTPYKTYypa U pasyMHU MOSIUTMKM, HACOYEHN KbM CTUMYNMPaHe Ha Npou3Boa-
CTBOTO Ha BUCOKOTEXHOMOMMYHWU NPOAYKTU C Han-BUCOKO KayecTBO, OT KOUTO Aa ce
n3BnekaT cepmo3Hun nevanou. dbpxasute, (oKycrpaHn BbpXy U3HOCA Ha CYPOBUHU U
CTOKM C HMcKa fobaBeHa CTOMHOCT, ca NPUHYAEHM fa rapaHTupaT CBosiTa KOHKYPEHTO-
CMocoBHOCT Ype3 LIeHOBU KOMMPOMMICH, T.€. Aa ce BopaT aa 3anasat U3HOCHUTE LIEHN
unu ga rm noHwkaeart. NpuunHaTa, nopagn KOATO CTPaHUTE CbC 3HAYMTENHWU NOrUC-
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TUYHM Pa3xoam ca No-Marko KOHKYPEHTHW, OTKONKOTO ce npegrnonara, e, Yye TaxHara
TpaHCMNOPTHA M NTOMMCTUYHA CUCTEMA He e edhrKacHa 1 OpraHuM3aunsita Ha BbTpeLu-
HaTa UM rorucTuka e HeedekTmBHa. [pyrv NpenaTcTBusa npen TAX ca HENpPaBUITHOTO
OCMUCMsIHE Ha ponsiTa Ha CYpOBWHUTE B MKOHOMMKATa, ronsMoTO PasCTosiHWE
MeXy OCHOBHUTE eKCMOPTHU MHAYCTPUM 1 NpUCTaHuLLaTa, upauuoHanHoTo pasno-
FNOXXEHNE Ha MHOro NPeanpuATMSa U ocTapsinaTta cucTema 3a JocTaBka Ha CTOKU OT
npou3BoguTens 4o notpeburens.

CnaboTo pa3suTue Ha forMcTnyHaTa MHGPACTPyKTypa Ha YKparHa, Heedek-
TMBHUTE MUTHWYECKM Npouedypuw, HeadekBaTHaTa NOrMCTUYHA KOMMETEHTHOCT U
HEOOCTaTbYyHOTO WHTErpupaHe Ha CTOMaHCKUTe CyDeKTM M TAXHOTO ydacTve BbB
Bepurata 3a JOCTaBK/ €OHOBPEMEHHO AOMPUHACAT 3a NPOAbIIKATENHO 3aeMaHoTOo OT
cTpaHaTa 85-To MACTO B KnacauusTa 3a rrobarnHa KOHKYpeHTOCNOCOBHOCT.

Kutan n NHgus, 3a KonTo ca xapakTepHu ronemuTe pasxogu 3a formctuka,
Ce Kracupar BbB BTOPUS KBAHTUN OT KrnacauusTa, KOeTo 03HavyaBsa, 4Ye Te ca cpas-
HUTENHO KOHKYPEHTOCMOCOOHM.

Bbnpekn ToBa cnopen Hac AaHHWTE, M3MOM3BaHW B PasnuyHy NpoyyBaHuUst
Ha pas3xoauTe 3a NOMMCTUKA Ha KOHKPETHU MKOHOMMKW, BCBLLHOCT npeAcTaBnsBaT
KanaumuteTa Ha nasapa Ha JTOTMCTUYHUTE YCNyrn, HO He OTpassaBaT NlorMcTmkaTta Ha
npogyktute. [lenbT Ha normctuyHuTe pasxoam B bBI1 e nokasaten eanHcTBEHO 3a
pa3mepa Ha forucTMyHaTa UHOYCTpUS, HO He M 3a NpPoM3BOAUTENHOCTTa N ePeKTmB-
HOCTTa Ha cucTemarta 3a ynpasreHue.

eXuriomesa 2. Y4acTMeTo B MexXOyHapOgHUTE BepurM 3a AOCTaBKM M Mpo-
MULLMIEHOTO NPOM3BOACTBO, 6a3nMpaHo Ha BHOCHWM KOMMOHEHTK, Buxa yBenuuunu
pasxoauTe 3a NOrMcTUYHKU onepauun, HO B CbLLOTO BpeMe Buxa NoBULLIMIIN KOHKY-
peHTOCNocobHOCTTa Ha HaumMoHanHaTa fnormcTrka u eekTMBHOCTTa Ha cuctemara
3a ynpasnexue.

3a JokasBaHeTo Ha Tasu XunoTesa € NPUNoXeH MeToabT 3a U3YMUCIEHUE Ha
pasxoguTe 3a noructuka, onucaH ot Weng u Du (2015). ABTopuTte u3ThbKBaT, 4e
HSIKOW OTpacin He KOHCYMMPAT NPSIKO JIOMMCTUYHW pecypcu, Hanpumep douHaHcoBaTa
N 3acTpaxoBaTenHaTa UHAYCTpus, MHPOPMaLMOHHUTE TEXHONMOTUN U T.H. Bbnpeku
ye Te3n OeNHOCTM BKIOYBAT JIOTMCTMYHM YCIyrK, Te MoraTt Aa 6baaTt npuymcneHm
KbM Apyrn mHgyctpumn. ETO 3awo HAkom yyeHwn npegnarat metoga Ha Makpo-
nornctnyHata ueHa (Macro Logistics Cost — MALC), konTo cbabpxa obwaTa co-
umanHa CTOMHOCT Ha Nnornctukarta. Beuukm npoayktu (Bkn. ycnyrute) Ha gageHa
CTpaHa WU pernoH nMmaT AUPEKTEH KOHTaKT C NOrMCTUYHUTE onepaumn 1 NPOAYKTY.

B pesyntart OT TOBa TeXecTTa Ha pasxoauTe 3a NOrMcTuka B HaumoHanHarta
WMKOHOMMKa MOXe da ce M34mcnum no popmynara:

MALC/(H1H2+L1H2),

kbaeto: H1 ca npogyktu ¢ Bucoka gobaBeHa CTOMHOCT, L1 — npogyKTn ¢ HUucka aoba-
BEHa CTOMHOCT; H2 — npoayKTu, KOUTO ca NPSIKO CBbP3aHu C NOrMCTUYHUTE onepaLmni.

Kakto otbensssat Xingang Weng n Xufeng Du (2015), Ta3n cdopmyna mspa-
35Ba MNO-TOYHO MPUHUMNA 3a OTYMTaHE Ha pa3xoauTe B CbOTBETCTBUE C U3PasXxod-
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BaHUTE MOMMCTMYHU PECYPCU 3a eduHMLA NPOAyKumsi. AKO CTOMHOCTTa Ha 3HaMeHa-
Tensa Ha dopmMynaTta Hamarnee, CbOTHOLLEHUNETO LLie Ce YBeNuYu, T.e. TeXeCcTTa Ha
norncTnMyHaTa YacT B HauMoHanHaTa MKOHOMUMKA We ce nosulin. CbrnacHo npeg-
NoXeHnst Moden no TO3M HauvH MOXe [a ce NpoBepu NPeanorioXeHWeTo, Ye B
CTpaHWTe C no-ronsM obemM Ha NPOMULLIIEHOTO MPOW3BOACTBO LUE MMa MO-CEPUO3HO
TbPCEHE Ha NOIMCTMYHM onepauny 1 crnegoBaTenHO AeNbT Ha TOTMCTUYHNUTE pas-
xoau B BBI we 6bae no-B1CoK.

Pesyntatute oT Npen3yncrneHoTo C NoOMoLLTa Ha npeacTtaBeHaTa opmyna
paBHULLE Ha NOrMCTUYHUTE KOMMNOHeHTU Ha BBl 3a Kutan n YkpaiHa ca nokasaHu
Ha cur. 2 n 3.

durypa 2
IOuHamuka Ha pasxoauTe 3a normctuka n niamkatopa MALC 3a Kutan
- 30 s OGN pa3xOAY 32 cOUManHa NorncTUKa/BBIM el MALC
- 22,40
—-—A—_ m——.-— g T— —a
20| 2440 2450 23,97 23,68 23,11 2297
15 ¢ — + — ¢
o] T® w7 174 17,14 1646 1567 14,92
2010 2011 2012 2013 2014 2015 2016
durypa 3

AdvHamuka Ha pa3xoguTe 3a TPaHCNOPT U CbXPaHEHNE U
nHgukatopa MALC 3a YkpawHa

3& 25.00 === "TpaHCMNOPT U CbXpaHeHne/BBMN —— MALC
20,00 "‘\-————-\-/-___-
19,44  20.16 18,30
15,00 d ¥ 18,91
16,14 17,50 e
10,00
5.00 7.69
e 7,04 7.13 6.36 679 .60
0,00
2010 2011 2012 2013 2014 2015 2016

Ha cwur. 2 e oTpaseHa TeHOEHUMSATA Ha KUTanckata MKOHOMMKA [a ce Hama-
ndBa gensvT Ha NOormctukaTta B CTOMHOCTTa Ha npounseeaeHnTe CTOKU U yCnyru.
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[aHHnTe oT chur. 3 nokaseaT, Ye LieHaTa Ha NOrMCTUYHMTE onepauun B YKpanHa e
Nno-HMCKa, OTKONMKOTO B KuTan, HO He ce oTumTaT pesku cnagose. ChLUeBPEMEHHO
AenbT Ha noructukaTa cnpsimo BBl € MHOro No-BUCOK OT CTOMHOCTUTE, NOMYyYeHN
no-paHo.

3a fga u3cnegBaMe ecTecTBOTO Ha TOBa siBMieHMe, e aHanusmpame AnHa-
mMukaTta Ha BBI1 Ha YkpavHa B UAH 1 USD (cour. 4).

®urypa 4
HOwHamuka Ha BBl Ha YkpaiHa 3a nepmnoga 2005-2016 r.
(UAHwn USD)
=== BpyTeH BbTpelleH NpoAykT, Mnpa. UAH === BpyTeH BbTpeLlleH NPOAYKT, MnpAa. USD
3000
2383,0
2 1586 91 gt
2000 1300,0 1404,7 14652 ,
1079,3
1500 9481 9134
1000 | 4415 5442 7207
500 078 1427 1800 1172 1364 1632 1758 1833 4318 906 929
; ,
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Ot dpur. 4 ce Bmxaa, Yye BBI1 Ha YkpaniHa HapacTBa BCsika roguMHa nopaam
JeBanBauuaTa Ha HauumoHanHata BanyTa, Ho npe3 2014 r. cnaga B 4ONapoBO
nspaxeHue, a npe3 2016 r. e BEpOATHO A HACTbMU MKOHOMMYECKA CTaOUIHOCT
Unu gopu Marmbk pactex ot 2.3%. Tasu HeraTvBHa AuMHaMKKa OKassa BIMSIHAE BBbPXY
HamansiBaHeTo Ha obema Ha TOBapHUSA TPaHCMOPT, M B YACTHOCT Ha obema Ha
NOTUCTMYHUTE AeNHOCTH (BX. dour. 3). Hali-ronamo TbpceHe Ha TPaHCMOPTHU YCIyru
Ce oT4YuTa B CENCKOTO CTOMAHCTBO, MPOM3BOACTBOTO M MUHHOTO Aeno. VI3HocHuUTE
CTOKM BKIIOYBAT [MaBHO 3bPHO, YEpHM MeTanu W MNOMNyrotoBW MNPOAYKTW, KaTo
OenbT Ha BUCOKOTEXHOSOMMYHUTE MPOAYKTU M YCIyrn € BUCOKa AobaBeHa CTOMHOCT
npe3 2015 r. e 5.5%.

Mo-HaTaTbK ca NnpeacTaBeHy AaHHM OT CPaBHEHWETO Ha CTpykTypaTta Ha BBl
Ha Kutanm u YkpanHa (BX. Tabn. 3). B kumalickama ukoHoMuka Hamansisa gensT
Ha MpPOAYKTUTE C HUCKa gobaBeHa CTOMHOCT, HO HapacTBa TO3u Ha ycnyrute. B
CbLLOTO BPEME NPOMULLIFIEHOTO NPON3BOACTBO, KOETO KOHCYMUpPA 3HAYUTENHO KOSU-
YeCTBO JTOTUCTUYHM pecypcu, 3aema okono 40% ot obwarta crorHocT. ETo 3awo
pasxoauTe 3a fnoructuka ca Bucoku. NpusegeHuTe AaHHW nokassaT, Ye B Kutan
ObpXaBHaTa NonuMTUKa 3a pasBUTMETO Ha JNTIOTMCTUYHATa MHAYCTpusa paboTtu gocta
[obpe. 3HauMTeNHUTE MHBECTMUMM B TPaHCMOpTHATa MHAPACTPYKTypa, OaHbYHUTE
o6rneKkyeHns n NpeMaxBaHeTo Ha ABOMHOTO AaHb4yHO obnaraHe cnomaraTt 3a Hama-
nsiBaHe Ha onepaTMBHWUTE Pa3xoau Ha JOCTaBYMLMTE Ha MOTMCTUYHK YCIYTM U KOH-
CONnVAMpaHeTo Ha nasapa.
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Tabnuuya 3

CpaBHuTeneH aHanus Ha cTpykTypaTta Ha BBl Ha Kutain n YkpanHa
3a nepuoga 2013-2016 r.

Kutai (100 mnH. CNY) YkpaiiHa (MnH. UAH)

2013 | 2014 | 2015 2016 2013 2014 2015 2016
BBIM 595 244|643 974 (689 052| 744 127 |1465198|1 586 915|1 988 544 (2 383 000
MbpBrYeH cekTop 55329 | 58 344 | 60862 | 63671 209 997 | 240265 | 334947 | 379654
TpuTe cekTopa Ha npomuLLse-
HOCTTa — fo6aBeHa CTOMHOCT 9.3 9.1 8.8 8.6 14.3 15.1 16.8 15.9
Ha NbpBU4HUA cekTop (%)
BTopuueH cektop 261 956|277 572|282 040| 296 236 | 250 896 | 282998 | 336 929 |344 614,3
TpuTe cekTopa Ha npomuLLse-
HOCTTa — foBaBeHa CTOMHOCT 44 431 40.9 39.8 171 17.8 16.9 14.5
Ha BTOpUYHUA cekTop (%)
TpeTuyeH cekTop 277 959|308 059|346 150| 384 221 |1 004 305|1 063 652|1 316 668 |1 658 732
TpuTe cekTopa Ha npomuLune-
HocTTa — fob6aBeHa CTOMHOCT 46.7 47.8 50.2 51.6 68.5 67.0 66.2 69.6
Ha TpeTn4Hus cektop (%)

UsmoyHuk: ObpxaBHa cTaTtuctudecka cnyxba Ha YkpawHa; HauwoHanHo ctatuc-
Tnyecko 6ropo Ha Kutaii.

AHanu3bT Ha ceKkTopHaTa cTpykTypa Ha BBI1 Ha YkpaliHa nokassa, nbpBo,
OOMMHUMPAHETO Ha CYpPOBMHUTE B MKOHOMMKATa M TEHOEHUUATA KbM yBEnu4aBaHe
Ha M3HOCa Ha CENCKOCTOMAaHCKM MPOAYKTM U MWHEpanu, U BTOPO, MOHWKaBAHETO
Ha Jena Ha NPOMULLMEHOTO MPOU3BOACTBO, KoMTO npe3 2016 r. e eaea 14.5%
(mouT 3 NMbTU No-manko, oTKOMNKOTO B Kutai). Pe3kuat cnag Ha NpoMULLNEHOTO
Npon3BOACTBO BOAU A0 HaMansgBaHe Ha TOBapHUTE NOTOLM, KOETO B YCNoBUSATa Ha
MKOHOMMYECKA Kpu3a YeCcTO Mpeau3BMKBA OBMIMMHI HA LUEHWUTE Ha JTIOTMCTUYHUTE
ycnyru.

Cera yKpavHCKOTO MpaBWUTENCTBO MPeAnpueMa akTMBHW CTBIKU 3a CTUMYNu-
paHe Ha MKOHOMMWYECKOTO Pa3BMTME M 3a MOBULLABAHE Ha KOHKYPEHTOCMOCOOHOCTTa
Ha YKpPauWHCKU CTOKWU U YCMyrM Ha MexayHapogHuTe nadapu. C uen ga ce yckopsT
pedopmnte B TpaHCNopTHaTa MHMPACTpyKTypa U ga ce nogobpu pabortata Ha
noructukata MuMHUCTEPCKUAT CbBeT Ha YKpanHa cb3gasa KomuTeT no noructuka,
KOWTO Ce CbCTOM OT NpeAcTaBUTENM Ha pasNUYHM MUHUCTEPCTBA U BEOOMCTBA, Ha
Ou3Heca 1 ekcnepTHaTa OOLWHOCT. HauuoHanHaTa TpaHCnopTHa cTpaTernst Ha Ykpaii-
Ha 3a nepuoaa oo 2030 r. e paspaboTeHa B CbOTBETCTBME C NpeaBMXaaHNATa, vye
NPOWN3BOACTBOTO Ha CENCKOCTONAHCKM NpoaykTu wwe ce ysenuuu ¢ 40%, a ToBa Ha
BMCOKOTEXHOJTOTMYHN CTOKM U ycnyrn — ¢ 15%. Tean mHOycTpum 3aegHo ¢ meTa-
nypruaTa, MawMWHOCTPOEHETO M MUHHOTO €O, KaKTO M BHOCHT Ha MWHEparnHu
NpoadykT!, LWe ObaaT OCHOBHMTE NOTpebuTenu Ha TpaHcnopTHW ycnyrn. Cnegosa-
TENHO TEXHUTE HYXXOW Le onpefensaT Ha4yMHUTe 3a MHBECTMpPaHe B TpaHcnopTHaTa
WH(PaCTPyKTypa U TeHOeHUMMTE 3a pas3BMTUETO Ha formcTuyHatTa MHOycTpus B
cTpaHarta.
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[MpoyyBaHeTO Ha CTpyKTypaTa Ha pas3xoguTte 3a forMcTvKa Ha dageHa VMKOHO-
MWKa W onpefensHeTo Ha obLwuTe pasxoau 3a norucrTvkara ca OT ronsiMo 3Ha-
YeHve. Tbi KaTo NorucTrkaTa ce € npeBbpHana B OCHOBEH MHOMKATOP M ABWXKeLla
cuna 3a pasBMTMETO Ha MKOHOMUKAaTa, TH OO rofnsiMa CTeneH e CBUAETENCTBO 3a
KOHKYpPEHTOCNOCOBHOCTTa Ha CTpaHaTa Ha CBETOBHUTE Ma3apu Ha CTOKM U yCryru
M MO TO3M Ha4MH Urpae onpepensiwia pons 3a HenHaTa reononuTuka. Jluncata Ha
CTaHgapTM3unpaHu npouenypv 3a u3mepBaHe Ha pasxoguTe 3a NorucTvka B cucTe-
mMaTta Ha rnobanHOTO MKOHOMMYECKO CTaTUCTUYECKO OTYMTaHe obaye He Mo3BonsBa
a ce n3nonssa CTOMHOCTTA Ha NIOrMCTUYHMTE Pa3XOAmM KaTto Mepuro 3a NormcTuy-
HaTa npomussoguTenHocT. OLle No-roLoTOo €, Ye Taka ce Bb3NPenaTcTBa NpaBunHOTO
CpaBHEHVEe MeXAy NMOrMCTUYHUTE Nasapuy Ha pasnuMyHUTe Abpxasu. ToBa ce Joka3Ba
OT NPeACTaBeHUs CPaBHUTENEH aHanu3 Ha NorMcTUYHaTa MHOQYCTPUS Ha YKpawnHa ¢
Tes3n Ha BOAELUM AbPKaBW MO CBETA, KaKTo U Ha CbCeAHUTE 11 CTPaHW.

3a ga 6bae Bb3MOXEH NO-HaTaTbLUEH aHanm3, € U3KIIUYMTENTHO BaXHO Npu
pa3paboTBaHeTO Ha MeToAMYEeCKM MOAXOOM 3a W3YWUCMEHWEe Ha pasxoauTe 3a
norncTmka Ha rnobanHo pasHuLLe Aa ce oboraTaT U3TOYHMUMUTE Ha AaHHW. B MHOro
crnyyau Tesu U3TOYHMLUM Ce NOo30BaBaT Ha OTYETW Ha KOMMaHWM U MHopmaumns ot
ObpXaBHUTE CTAaTUCTUYECKN OpraHu, KOUTO He moraT da ce nmpunarat B CBOdATa
LAMOCT, KakbBTO € Cny4yasT B YKpawHa. HesaBucuMMO OT pakTa, Y€ YKpauHCKUAT
BBI1 ce nsuncnsasa B cboTBeTCTBUE C MexayHapoaHaTa cTaTucTnyecka knacudum-
Kaums Ha UKOHOMMYeckuTe gernHocTu Ha EBponenckata o6wHocT (NACE Rev.2),
TyK mMoraT Aa 6baaT u3yMCrieHn camo Mo-HMCKaTa CTOMHOCT Ha obemuTe Ha TpaHC-
MOPTHWTE M CKNagoBUTE YCIyrn, NPefoCTaBsiHU OT TPETU CTPaHMW.

MeTogute Ha perpecuoHHus aHanns u MALC, nsnonsesaHu B uscnegBaHeTo,
NpaBAT Bb3MOXHO Aa Ce YyCTaHOBU AManas3oHbT OT NpubnusnTenHy OLeHKn, KouTo
onpeaenaT AOMHUTE U FOpPHWUTE rpaHMUM Ha pas3xoauTe 3a noructvka B YkpanHa.
[HonHata rpaHuLa e onpefeneHa Bb3 OCHOBA Ha CTAaTUCTUYECKM AaHHM 3a obemunTe Ha
TPaHCNOPTHUTE W CKMagoBuUTE YCryrn, NpedocTaBeHn 4pe3 ayTcopcuHr. [opHaTta
rpaHvLa oTynTa CeKTopHaTa CTpykTypa Ha BBI1 n Hyxaute Ha nHgycTpumnte, KOUTO
Ca npeku KMMEHTN Ha NOrMCTUYHM YCryrn, 1 onpegens KayecTBOTO U LeHaTa Ha
ycnyruTe.

AHanusbT Ha M3cneaBaHVsATa Ha MOMMCTUMHUTE Pa3XOAM B PasnnyHWN CTPaHw,
no-cneumanHo BbB PuHNaHans, Manansus, MHpgoHesns n KOxHa Adpurka, KakTo
aHanu3bLT Ha CTaTUCTMYECKU AaHHM 3a YkpaviHa u Knutanm gonpuHacs 3a choopMmynu-
paHeTo 1 0BOCHOBABAHETO Ha XMMNoTe3aTa, Ye Mpu CpaBHABaAHETO Ha NOrUcTUYHaTa
NPON3BOAMTENHOCT Ha Pa3nunyHu cTpaHu Tpsbea Aa ce B3eme npeasug GpaHLio-
BaTa CTPYKTypa Ha HaumoHanHaTa MkoHomuka. [pon3BoACcTBOTO Ha NPOAYKTU C HUCKa
nobaBeHa CTOMHOCT U3MCKBA 3HAYUTENHM NOrMCTUYHM pa3xodu, KoeTo yBenuyasa
TexXHNa Osn B HauvoHanHusa BBI1. B npon3BoAcTBOTO Ha Npoayktu ¢ ronama goba-
BEHa CTOMHOCT, M3MON3Bally BHOCHM KOMMOHEHTU, CbLLO Ce nokaysaT pasxoauTe
3a NorucTvka, Ho ToBa BOAM OO MOBWLUABAHE Ha Ka4eCTBOTO HA CTOKWUTE W yCryruTte,
KOeTO AgonpuHacs 3a nogobpsiaHe Ha KOHKYPEHTOCNOCOBHOCTTa 1 e(PeKTMBHOCTTa Ha
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cucTemata 3a ynpaeneHve. B passutute cTpaHuM TbPCEHETO Ha FIOrMCTUYHN YCryru
naea OT KOMMaHun, KOMTO Ca cneuunann3npaHun B Nnpon3BoACTBOTO U TbProBuATa Ha
CTOKM C BMCOKa fo6aBeHa CTOMHOCT, aHraXXmpaHu C YyXXOecTpaHHU MKOHOMUYECKM
OEVHOCTU UMW C U3MbITHEHNETO Ha NPOEKTU, KOUTO N3NCKBAT CNeLMarniun ycrioBus u
CXeMU 3a JOCTaBKa Ha CTOKW.

CnepoBatenHo MoXe [a Ce HanpaBu U3BOABLT, Y€ OENbT Ha NOrMcTUYHUTE
pa3xoam B BBI1 crnyxu camo kaTo Hacoka, a He KaTo MbfIHONPaBeH AMArHOCTUYEH
WHCTPYMEHT 3a (PpYHKUMOHMPAHETO Ha HauuoHanHaTa MKOHoMuKa. Hani-eBTuHaTa
NOrncTnKa HeBMHarn e Han-gobpoTto peleHne. 3a ga ce nogobpu npomsBoguTen-
HOCTTa Ha HauuoHanHaTa MKOHOMMKA, TpsibBa Aa ce oTyMTa ronsiMOTO 3HaYeHue
Ha NPoOAYKTUTE C BUCOKa AoGaBeHa CTOMHOCT. AHraXMpaHeTo Ha MKOHOMUYECKUTE
cybekTn B MexagyHapogHata (rnobanHarta) Bepura 3a JOCTaBKM e Nogobpu KOH-
KypeHTOCI'IOCO6HOCTTa Ha WKOHOMUKAaTa, a JNornctuhyHata KOMMEeTEeHTHOCT, ynec-
HSIBAHETO HA TBProBMSATA U MOCTOSHHWUAT MPUTOK HA HOBU WHULMATMBU B MEXOy-
ObPKABHOTO (MEXOYyPEerMoHanHoTo) CbTPYAHUYECTBO HEMPEKBCHATO Ce HYXOaaT
OT nHoBaumn. CbBpeMeHHUTE UHAOPMALMOHHN U KOMYHUKALUOHHU TEXHOIIOMN,
BMpTyanu3auusita Ha 6usHeca U KoMmepcuanusaumsTa Ha HoBM uaeun cb3gasat 6es-
npeueneHTHM Bb3MOXHOCTM 3a OMNTMMU3MpaHe Ha OGu3Hec npouecuTe, BKM. 3a
HaMUpPaHeTO Ha Hal-0oOpPUTE MOTUCTUYHM PELLEHUS!, KOUTO LLE CMOMOrHaT 3a MOHU-
’KaBaHeTO Ha pa3xoauTe 3a NOrMCTMKa U criedoBaTeNiHO 3a HamarnsiBaHeTo Ha gena i
B BBIT.

ETo 3allo ca HeoGxoaMMuM AONbIHMTENHM NPOYyYBaHUS 3a pa3xoauTe 3a Jo-
rMCcTVKa Ha MakpOpaBHULLE, KOUTO Aa OTKPUAT Kak Aa ce pasrpaHvMyaTt pasxoguTe
3a NOrmMcTuka npu BHOCa M U3HOCa Ha CTOKM U KaK Te Aa 6'bp,aT oT4yeTeHn oT
MeXxayHapogHuTe U HauuMoHalnHnuTe CTaTUCTUYECKM OpraHun. Cne,u, KaTo Te3n gaHHU
cTaHaT AOCTbIHMU, We 6bae MHOro no-necHo pasxoauTe 3a JIOrMcTMKa Ha Makpo- U
MUKPOHMBO Aa ce ynpaensiBaT egekTMBHO M ga ce pas3paboTBaT HOBATOPCKM
cTpaTteruun 3a nogobpsieaHe Ha ePeKTMBHOCTTA Ha BEpUrnTe 3a AOCTaBKW.

U3nonseaHa numepamypa:

Honeos, A. 1. (2010). mobanbHas norncTuka: npobnema OLEHKM YpPOBHS
pasBuTMSa N MeXayHapoaHble conoctaBneHus. — Jloructuka cerogns, Vol. 5, Issue
41.

JlykuHekud, B. C., Y. A. Cemeros (2012). OueHka ypOBHSI JTOTMCTUYECKMX
3aTpat B Poccuinckon ®enepauun. — Jlornctuka u ynpasneHue LensaMy nocTasok,
N 6 (53).

Cepeees, B. W., A. . 3ununa (2013). AHanm3 cyLeCTBYIOLLMX MexayHa-
poOHbIX MOAXOOOB ANA OueHKM 3ddeKTMBHOCTM noructukn. — Jlormctmka u
ynpasreHue uenamu nocrtasok, N, p. 4-19.

Arvis, J.-F., D. Saslavsky, L. Ojala, B. Shepherd, C. Busch, A. Raj (2014).
Connecting to Compete 2014 — Trade Logistics in the Global Economy: The
Logistics Performance Index and its Indicators. The World Bank, Washington.

65



WkoHomMunyecka muchbn ® 3/2018 ® Economic Thought

Bowel, D. J. (2003). Estimation of Global Logistics Expenditures Using
Neural Networks. — Journal of Business Logistics, Vol. 24, Issue 2, p. 21-36.

Cebeci, C., M. Yankova (2013). Analysis of the Logistics Systems in Bulgaria
under the Requirements of the European Union. — Research Journal of Applied
Sciences, Engineering and Technology, Vol. 6, Issue 14, p. 2526-2534.

Engblom, J., T. Solakivi, J. Téyli, L. Ojala (2012). Multiple-method analysis of
logistics costs. — International Journal of Production Economics, Vol. 137, Issue 1,
p. 29-35.

Farahani, R. Z., N. Asgari, and H. Davarzani (2009). Supply Chain and Logistics
in National, International and Governmental Environment — Concepts and Models.
Springer-Verlag, Berlin, Germany.

Havenga, J. H., Z. P. Simpson, D. King, A. de Bod, and M. Braun (2016).
Logistics Barometer South Africa. Stellenbosch University. Available at: www.sun.ac.
zallogisticsbarometer

Hovi, I. B., W. Hansen (2010). Logistics costs in Norway. Key figures and
international comparisons. Oslo: Institute of Transport Economics.

Kumar, N. (2010). Logistics of low cost country sourcing. — International Journal
of Logistics Research and Applications, Vol. 13, Issue 2, p. 143-160.

Pishvaee, M. S., H. Basiri and M. Sajadieh (2009). National Logistics Costs. —
In: Zanjirani Farahani R., N. Asgari, H. Davarzani (eds.). Supply Chain and Logistics in
National, International and Governmental Environment. Contributions to Management
Science. Physica-Verlag HD. Available at: https://www.researchgate.net/publication/
226840763

Rakovska, M. (2013). The impact of strategy and logistics on performance: A
methodological framework. — Research in Logistics & Production, Vol. 3, Issue 3,
p. 213-223.

Rantasila, K., L. Ojala (2012). The Measurement of National-Level Logistics
Costs and Performance. International Transport Forum’s Discussion Paper No.
2012-4, OECD.

Rantasila, K., L. Ojala (2015). National-level logistics costs: an overview of
extant research. — International Journal of Logistics Research and Applications: A
Leading Journal of Supply Chain Management, Vol. 18, Issue 4.

Rantasila, K. (2013). Measuring Logistics Costs — Designing a generic model for
assessing macro logistics costs in a global context with empirical evidence from the
manufacturing and trading industries. Serja/Series A. Turku School of Economics.
Available from https://www.doria.fi/lhandle/10024/93317

Rodrigues, A. M., D. J. Bowersox and R. J. Calantone, (2005). Estimation of
global and national logistics expenditures: 2002 data update. — Journal of Business
Logistics, Vol. 26, Issue 2, p. 1-16.

Shepherd. B. (2011). Logistics Costs and Competitiveness: Measurement
and Trade Policy Applications. World Bank, Washington, DC © World Bank.

66



OueHka Ha HauuMoHanHaTa MKoHOMMKa nocpeacTBoM pas3xoguTte 3a J1IormcTuka

Slusarczyk, B., S. Kot (2013). Logistics costs identification in SME in Poland. —
Advanced Logistic Systems, Vol. 7, Issue 1, p. 91-96.

Smith, A., B. Huber (2005). Comparative Challenges: Chain Reactions: an
Analysis of Supply Chain Management and Competitive Solutions for the Island of
Ireland. National Institute of Transport Logistics, Dublin, Ireland.

Weng, X. G., X. F. Du (2015). Restudy on Macro Logistics Cost of China. —
Modern Economy, Vol. 6, Issue 11, p. 1173-1179.

Yu, C. (2015). The Analysis of the China National Logistics Costs Structure.
Management and Engineering, 21, p. 77-84. Available at: www.seiofbluemountain.com

Zakariah, S. and J. Pyeman (2013). Logistics Cost Accounting and Management
in Malaysia: Current State and Challenge. — International Journal of Trade, Economics
and Finance, Vol. 4, Issue 3, p. 119-123.

Global 3PL Market Size Estimates. Armstrong & Associates. Available at:
http://www.3plogistics.com/3pl-market-info-resources/3pl-market-
information/global-3pl-market-size-estimates/

State of Logistics Indonesia (2013). Center of Logistics and Supply Chain
Studies. Institut Teknologi Bandung (ITB). Available at: http://www.logistics-center.
itb.ac.id/

State Statistics Service of Ukraine. www.ukrstat.gov.ua

World Economic Forum (2014). The Global Enabling Trade Report 2014,
<http://www.weforum.org/reports/global-enabling-trade-report-2014>, retrieved on:
1.10.2014.

6.VIL.2017 r.

67



Assoc. Prof. Wang Bo, PhD*, Assoc. Prof. Dmytro Bugayko, PhD**,
Assoc. Prof. Maria Grigorak, PhD***

ASSESSMENT OF THE NATIONAL ECONOMY THROUGH THE
APPLICATION OF LOGISTICS COSTS

This paper presents a study on the identification and calculation of logistics
costs at the macro level in relation to different approaches to reflecting the cost
of logistics operations in the statistical reporting of different countries. An
analysis of international accounting practices and classifications of the logistics
costs in different countries and their impacts on the competitiveness and
performance of the national economy was conducted. The hypothesis that the
cost of logistics significantly affects the competitiveness of goods and services
but it does not reflect the performance of logistics operations in the country was
proven. In that regard, a comparative analysis of the macroeconomic indicators
of different countries and their rankings in terms of global competitiveness and
logistics performance was elaborated. The estimation of the cost of logistics in
Ukraine on the basis of statistical reporting was reviewed in greater details.
The estimation of the logistics costs in Ukraine was carried out on the basis of the
regression model and the MALC method. A review and a comparative analysis
of the approaches to the assessment of logistics costs in Ukraine and China
was made; the factors affecting their magnitude and dynamics were examined.
Practical recommendations on the control and analysis of logistics costs in
Ukraine and the development of logistics infrastructure were formulated.
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Statement of the issue

This year, the World Economic Forum in Davos outlined new trends in the
development of the world economy and ways of cooperation between business,
various countries, sectors and companies in order to reduce global risks and enhance
social responsibility. Experts noted the revolutionary role of new technologies, in
particular, that of Industry 4.0, as well as the risks they have created.

The new paradigms of economic development stipulate the need for qualitative
changes and the development of global integrated distribution networks between the
various regions of the world. The processes of globalization, the internationalization of
the production of finished products and the transnationalization of the world economy
have contributed to the greater role of logistics as an effective tool for promoting the
performance and competitiveness of national economies. International experiences
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show that the adequate coordination of the actions of the various parties involved
in the supply chain creates significant economic, social and environmental benefits,
reduces transaction costs and strengthens communication at the national level, as
well as regional integration.

All of the above supports the assumption that logistics has a great bearing on
the formation of the structure of the national economy and determines its profile.
According to multiple estimates, the level of logistic costs (LLC) accounts for 12% to
28% of a country's GDP. The logistics service sector has higher growth rates than
the other sectors of an economy. Its share in global domestic product is about 11%.

Despite the fact that the importance of logistics as a contributor to the
competitiveness of the national economy is universally recognized, the determination
of logistics costs at the national level has not been sufficiently studied.

This paper examines the identification and measurement of logistics costs at the
national level in the economies that set the tune of the world economy, in particular the
USA, China and the countries of the European Union, as well as the countries, and
Ukraine in particular, that are vigorously developing and have significant logistical
potential, due to being advantageously situated between Europe and Asia.

A review of the literature

Analysis of the literary sources on the topic makes evident the great passion
of scientists for reducing the error of this estimate. In order to assess the national
logistics costs, countries should have reliable data that researchers can use to
identify and determine the logistics costs at the national level. This indicator is often
used to compare the logistics performances of different countries, as well as to
elaborate the various ratings and analytical reviews.

The first publications on the nature and significance of the size of logistics
costs for assessing the general and macroeconomic performances of businesses
were initiated in the past century and they are related to the researches of renowned
scientists such as Bowel (2003), Rodrigues, Bowersox & Calantone (2005). They
first proposed to classify logistics costs on the basis of the transportation, warehousing,
inventory and processing orders. This classification is still widely used in the annual
report on the status quo of logistics of the Council of Supply Chain Management
Professionals (CSCMP), as well as by many other countries, for example, in the
market research of logistics in Indonesia, Malaysia, Latin America, South Africa, etc.

At the beginning of this century, a number of renowned European researchers
(Hansen & Hovi, 2010); Smith & Huber, 2005) applied a different approach to defining
logistics costs, which was based on company surveys and the implementation of
methods for expert assessments.

The ever-growing interest in determining logistics costs at the macro level
had something to do with the introduction and implementation of the Logistics
Performance Index (LPI) in 2007-2009 (Shepherd, 2011). Subsequently, due to the
lack of an internationally-accepted approach to classifying and assessing logistics
costs, this indicator was excluded from the rating. It should be noted that in their
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study Farahani, Asgari, Davarzani (2009) observed a negative correlation between
the value of logistic costs and that of the integrated LPI.

Of remarkable relevance to our study were the publications of Ranatasila
Karri and Ojala Lauri (2012, 2013, 2015) in which an in-depth historical and
terminological analysis of the identification and comparison of logistics costs at the
level of national economic systems was made. It was found that the analysis of
logistics costs using national accounts was attempted in many countries (the USA,
Canada, Sweden, Norway, Indonesia, etc.) without a comprehensive method being
proposed that could be borrowed in order to consistently compare the performances of
logistics at the macro level. This point of view is supported by Pishvaee, Basiri, and
Sajadieh (2009). They point out that calculating the cost of logistics at the national
level is very difficult or even impossible. Only an assessment of these costs and
therefore, of the transportation and stocks efforts, can be made. Without such
information, the estimate of logistics costs would be very complex and the results
would be unreliable.

Similar conclusions were drawn by other researchers: Kumar (2010), Weng,
and Du (2015), Chunge (2015), Slusarczyk, Kot (2013), Lukinsky, Semenov (2012),
Sergeeyv, Zinina (2013).

In their views, the main reason for the complexity of calculating logistics costs is
the undesirable traditional accounting methods used by enterprises. Accounting
methods provide the necessary information, which includes the financial operations
of the entire company, but they do not solve the problems of modern logistics.
Worse still, the existing metrics and methods used to collect and analyze information
on the logistics costs of a company are not suitable for analyzing macroeconomic
indicators.

Nevertheless, studies on logistics costs at the macro level have never failed
to interest researchers and consulting organizations, which becomes evident by
the numerous publications on the topic. For instance, Rakovska (2013) explored
the relationship between logistics costs and national competitiveness and verified
the necessity of a national logistics strategy in logistics management.

Zakariah and Pyeman (2013) have developed practical recommendations for
confronting the complexity of managing logistics costs and striking a balance
between complexity and reliability, which should in turn enhance the revival of
implementing logistics costs management. (The deeper understanding can provide
practical guidance on how to overcome the complexity issue in the logistics cost
management and find a balance between complexity and reliability, leading to a
renaissance in the use of logistics cost management).

The basis for the conclusion drawn from the analyzed scientific publications
is that the measurement of logistics costs is not the ultimate goal of scientific research,
but a type of indicator for monitoring and evaluating the national economy.
Therefore, it is very important to find the most suitable method to measure their
magnitude, and make recommendations about reducing the logistics-related expenses
in the final cost of any product or service.
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Research methods

The analysis of various publications on the definition of logistics costs at the
national level has uncovered a barrage of methods. In the paper by Rantasila and
Ojala (2015, p. 10), 66 textbooks, scientific journals, case studies and others were
reviewed. The authors identified three major methodological approaches — based
on statistical research, survey studies and case studies. Among the studies reviewed,
37.9% employed the method of case study, 34.5% used the survey method and
27.6% employed the statistics method. The majority of them (79.2%) were multi-
purpose studies, in which a number of topics were discussed, while the rest were
focused on a single topic.

The essence of these methods should be considered in greater detail.

1. The method of collecting and processing the statistical data that national
statistical offices or international organizations (in particular, the World Bank) apply
while determining the proportion of logistics costs in the GDP structure of a country
or the world as a whole and, as a step further, deciding the absolute value of these
costs. The total costs of logistics consist of the costs of all industries and types of
economic activities for the implementation of logistics processes over a period of
time. This approach proves simple and is often used in real practice.

The main drawbacks of this method lie in its non-universality, the presence
of the inflationary component and the impact of exchange rate when comparing
national indicators in international statistics. A. Dolgov notes that this indicator
actually reflects the cost of the services of the logistics providers, but not that of the
logistic part of the produced products (see Sergeev, Zinina, 2013).

Thus, the lack of uniformity in the approach to assessing the logistic part of
GDP obstructs the objective picture of benchmarking in this measure of logistics
performance.

2. The method of data collecting based on surveys of the companies in the
different sectors reveals the actual logistics costs from the point of view of consumers
of logistics services. It is noteworthy that the lower the level of logistics outsourcing
in a company is, the more likely it is that all the necessary logistics costs will be taken
into account as a basic standard format of financial reporting. On the other hand,
the costs of logistics outsourcing are reflected in the GDP-related statistics. This
approach highlights the national accounts of Finland, Germany (BVL)," Switzerland
and Thailand and is seen in 30% of all existing reports, according to reports on logistics
costs (see Rantasila, Ojala, 2015).

3. Data collection using a case study involves processing the statistical
reports of enterprises and macroeconomic information provided by reputable
consulting firms. They compare the logistics costs of different countries on the
basis of statistical data and technical expertise. This is essentially a method of peer

! Bundesamt fir Verbraucherschutz und Lebensmittelsicherheit (Federal Office of Consumer Protection
and Food Safety in Germany).
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review and is applied the most across the world, by approximately 47% of the
relevant reports.

A significant demerit of this approach is the inadequate subjectivity of the
results obtained and its heavy dependence on experts who are familiar with the
environments being analyzed. Despite these shortcomings, expert methods are
often used in those cases where there is insufficient statistical information about
the dynamics and magnitude of the analyzed indicator. The method of expert
assessments allows one to move on to the next stage of data analysis, namely, the
stage of abstract thinking and the generalization of the observed facts. For the
sake of objectivity, it should be noted that there are other approaches available, for
instance, estimating logistics costs based on multiple regression (see State of Logistics
Indonesia, 2013; Yu, 2015).

In addition to choosing the method for estimating the value of the logistics
costs, it is important to choose the model for their formation. In the present study,
the method involving the investigation of logistics costs at the macro level in
Indonesia and Malaysia was a relevant subject (see Zakariah, Pyeman, 2013; State of
Logistics Indonesia, 2013).

An integrated analysis of the methods and models of reporting and the structure
of logistics costs applied in different countries uncovered a lack of uniformity in the
approach to their assessments. Nevertheless, the indicator for estimating the value
of logistics costs at the macro level has widely been used in measuring the
performance of logistics operations in a country and in the benchmarking of national
economies.

Main text

e Hypothesis 1. A comparative analysis of the logistic performances of different
countries in the context of the geo-economic panorama will be carried out.

Nowadays, the geo-economic panorama of the world is characterized by the
blurred boundaries between the internal and external socioeconomic activities of
different countries amid globalization, the tremendous influence of economy on the
state policy, the development of interregional integrated logistics systems and
international security standards for supply chains, and the formation of an integrated
system of world economic ties. Therefore, the economic growth of many countries
is geared toward increasing their national competitiveness. Large logistics costs
ultimately increase the prices of finished products, and this negatively affects their
competitiveness in the global market.

First, a hypothesis must be developed: the weight of logistics costs in the
structure of the GDP can be taken as a measure of the competitiveness of the
national economy and the performance of the country's economic system.

Thus, the relationship between the results of logistics operations at the macro
level and the corresponding national and global competitiveness must be determined.
To test this hypothesis, the statistical indicators of countries that contain their
rankings of global competitiveness and the performances of logistics operations
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was used. Special attention was paid to some leading economies in the world — the
USA, China, Germany etc.

The World Bank's World Development Indicators (World Development
Indicators) database was used as a source of information on the size of the GDP of
various countries in the world. And the present study employs the GDP of the
country in question for the year of the study.

In terms of the research that was carried out, the collection of the information
about the costs of logistics at the national level was the most difficult task. For most
countries, the results of a study of the global Third Party Logistics (3PL) Market
made by Armstrong & Associates were used. For Bulgaria and Ukraine, expert
assessments and statistical reports from national statistical offices were used.
Table 1 shows the aggregate data for analysis.

An attempt was made to quantify the statistical relationship between the
chosen factors. The correlation coefficient between a country's place on the global
competitiveness rankings list and that on the logistics performance rankings list is
0.78, which indicates that the two are actually interrelated in this way or another.
Meanwhile, the correlation coefficient between a country’s gross domestic product
and its place on these ranking lists is between 0.3 and 0.5. It is the opinion of the
authors of this study that the absence of a close statistical connection between the
competitiveness and logistics performances and the specific weight of the logistics
costs in the GDP supports the conclusions drawn by the researchers that the
information from the state statistical authorities does not provide accurate data on
the costs of logistical operations.

Table 1

Benchmark data on the GDP volumes of different countries and their global
competitiveness and logistic performance rankings for the year 2016

Gross domestic| Rating p_f global | Index qf_ global |Rating of logistics| Logistics indb(;?:;tls%sare
product, competitiveness | competitiveness |  performance performance :
in billion USD GCl GCl (RLP) index (LPI) n GDF.' o
structure, in %
USA 17 947.0 3 5.7 10 3.99 8.2
China 10 982.8 28 5 27 3.66 18
Germany 3357.6 5 5.6 1 4.23 8.8
Finland 229.7 10 54 15 3.92 11.4
Poland 474.9 36 33 33 3.43 9.3
Bulgaria 49.0 56 4.4 72 2.58 14
Russia 1324.7 43 4.5 99 2.57 19
Turkey 733.6 55 4.4 34 3.42 10.7
India 2090.7 39 4.5 35 342 13
Kazakhstan 217.9 53 4.41 77 2.75 16
Slovenia 65 4.28 50 3.16
Hungary 138.3 67 4.2 31 3.43
Romania 199 62 4.3 60 2.99
Ukraine 90.5 85 4 80 2.74 8.8

Source: The World Economic Forum. The Global Competitiveness Report 2016-2017:
The Logistic Performance Index. The Global 3PL Market Size Estimates.
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That makes even more sense for Ukraine which ranks 85" in the global
competitiveness list and 80" in the logistics performance list. At the same time, the
share of logistics costs in its GDP is 8.8%, which is comparable to those of the
leading economies.

Based on the National classification of economic activities in Ukraine, group H
“Transport and Warehouse Services, Courier and Postal Activity” stands as a separate
sector that includes transport, warehousing, courier and postal services. Therefore, it's
only the costs of transport and warehousing services provided on an outsourcing basis
that count for this group. It should be noted that the data on the logistics costs of the
other countries has the costs of inventory and administration included.

To ensure a fair comparison between the absolute value of logistics costs
and their specific weight in the national GDP, it is necessary to standardize the
components of logistics costs and the methods for measuring them. It is equally
important to formulate a generally acceptable system of logistical accounting and
standardize those components of costs that must be included in the total cost of
logistics and the process of its calculation.

In order to determine the logistics costs in Ukraine, the multiple regression
method was applied. The following indicators were chosen: population (X1), landmass
(X2), GDP (X3), export volume (X4), import volume (X5), global competitiveness (X6),
logistics performance (X7) and volume of the logistics services market (Y).

While making the calculations, a linear function was chosen whose equation
is written as follows:

Y = a+ b1*X1+ b2*X2+ b3*X3+ b4*X4+ b5*X5+ b6* X6+ b7*X7+ ¢,
where: Y is the resultant sign of the multiple regression equation; a, bi — the
parameters of the multiple regression equation; Vi is a sign of the multiple regression
equation; € — the value of the random deviation.

Table 2 shows the benchmark data for the selected countries.
Table 2

Benchmark data for the regression-correlation analysis and the definition of
the logistics costs of Ukraine

Volume of exports Volume of Share of the
c Population, GDP of the of goods ar?d imports of goods Glc_)bal LPI logistics

ountry P country, . : competitiveness B . .

in million in billion USD _ services, ‘and. services, rankings rating | industry in the
in billion USD in billion USD GDP
USA 321.6 17947.0 1471.0 2205.0 3 10 8.2
China 1374.6 10982.8 2011.0 1437.0 28 27 14.9
Germany 81.9 3357.6 1283.0 987.6 5 1 8.8
Finland 5.5 229.7 57.1 53.5 10 15 114
Poland 38.0 474.9 188.3 189.5 36 33 12.0
India 1292.7 2090.7 271.6 402.4 39 35 13.5
Russia 146.3 1324.7 259.3 165.1 43 99 18.0
Turkey 7.7 733.6 150.1 197.8 55 34 11.0

Ukraine 42.6 90.5 34.0 38.3 85 80

The Global 3PL Market Size Estimates.
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Using the standard methodology for determining a, bi and ¢, we obtain a
linear equation for estimating the logistics costs of Ukraine:

Y = 52.46"X1 -5.71*X2 + 4.39*X3-1.30*X4+0.8"X5+0.18*X6+0.06*X7-549.1

For this equation and the presented benchmark data, the coefficient of
determination R? is 0.999976, which denotes a strong connectivity between the
selected factors and the assessment of the country's logistics costs.

Thus, it is concluded that the weight of the cost of logistics in Ukraine's GDP
measures 12.5%.

Adjusted by the multiple regression method, the estimates of the logistics
costs are correlated with the place on the rankings lists for global competitiveness
and logistic performance (Figure 1).

Figure 1

Places of various countries in the global competitiveness and logistics performance
rankings and their comparison in terms of the value of the logistics costs
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The distribution of the countries in the TOP-10, TOP-20 and TOP-50 roughly
coincides with the hypothesis that the proportion of logistics costs in the overall
GDP would mirror the economic competitiveness of a country and the performance
of its management system. A sound competitiveness means to produce good and/or
cheap products that are desperately needed. In order to turn out the required
goods and services, constant innovations, modern logistics infrastructure and sensible
policies are needed to stimulate the production of high-tech products of the best
quality and to gain impressive profit from them. Countries focused on the export of
raw materials and goods with low added value are compelled to ensure their
competitiveness through price compromises, that is, to struggle to retain export
prices or reduce them. The reason why countries with significant logistics costs are
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less competitive than is supposed is the fact that their transport and logistics
systems are ineffective and their organization of internal logistics is inefficient. Other
stumbling blocks include the improper role that raw materials play in the economy,
the large distance of the main export industries from ports, the irrational placement
of many enterprises and the outdated delivery of goods from the producer to the
consumer.

The underdevelopment of Ukraine's logistics infrastructure, its inefficient
customs procedures, its inadequate logistics competence and the insufficient
integration of business entities and their involvement in the supply chain collectively
sustain its 85" place in the global competitiveness ranking.

China and India are marked by a large logistics costs rank in the second
quantile of the rankings, implying that they are relatively competitive.

Nevertheless, it is the belief of the authors of this paper that the data used
in the various studies on the logistics costs of various economies are in fact a
representation of the capacity of the logistics services market. Yet, they do not
reflect the logistics of the products. The proportion of the logistics costs to the GDP
signifies only the size of the logistics industry but not the productivity and performance
of the management system.

eHypothesis 2. Involvement in international supply chains and industrial
production based on imported components would increase the cost of logistics
operations, but at the same time it would enhance the competitiveness of the
national logistics and the performance of the management system.

To prove this hypothesis, the method of estimating logistics costs described in
Weng and Du (2015) was applied. According to the authors of that publication, there
are some industries that do not directly consume logistics resources — for example,
finance and insurance, information technology, etc. Much as these activities involve
logistic services, they will be put down to other industries. Therefore, some scientists
proposed the MALC (Macro Logistics Cost) method which contains the total social cost
of logistics. All the products (including services) of a country or region have direct
contact with the logistics operations and products.

Consequently, the weight of the logistics costs in the national economy can
be calculated by the following formula:

MALC/(H1H2+L1H2)

where: H1 — high value-added products output; L1 — low value-added products
output; H2 — products having direct contact with the logistics operations.

As Xingang Weng and Xufeng Du (2015) have pointed out, formula 2 more
accurately reflects the principle of cost reporting in accordance with the expended
logistic resources per unit of output. If the value of the denominator of the formula
decreases, the ratio will increase, that is, the weight of the logistics part in the
national economy will rise. Thus, according to the proposed model, one can verify
the assumption that countries with a larger volume of industrial production will have
a greater demand for logistics operations and, hence, the share of logistics costs in
the GDP will be greater.
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The level of the logistic components of the GDP was recalculated with
formula 2 for China and Ukraine and the results of the calculations are shown in
Figures 2 and 3.

Figure 2

Dynamics of the logistics costs and the MALC indicator for China
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Figure 3

Dynamics of transport and storage costs and the MALC indicator for Ukraine
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Thus, Figure 2 reflects the trend of the Chinese economy to reduce the share of
logistics in the value of the goods and services produced. As is shown in Figure 3,
the cost of logistics operations in Ukraine is lower than that in China, but it does not
exhibit any sharp reductions. At the same time, the proportion of logistics to GDP is
much higher than the previously received estimates. The nature of this phenomenon
must be further explored. To that end, an analysis of the dynamics of Ukraine's
GDP in hryvnia and in USD is made (Figure 4).
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Figure 4
Dynamics of Ukraine's GDP for 2005-2016 (UAH and USD)
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Figure 4 shows that Ukraine's GDP grew every year due to the devaluation of
the national currency, but in dollar terms it dropped in the year 2014. In 2016, it
was likely that economic stability or even a small growth of 2.3% would be achieved.
Such negative dynamics affected the decrease in the volume of cargo transportation,
namely, the volume of logistics activities, which is shown in Figure 3. The greatest
demand for transport services was recorded in agriculture, manufacturing and mining.
The exported goods included mainly grains, ferrous metals and semi-finished products.
The share of high-tech products and services with high added value in 2015 was 5.5%.

The Data on the comparison between the GDP structure of China and Ukraine
is shown in Table 3.

Table 3

Comparative analysis of the GDP structures of China and Ukraine
for 2013-2016

China (100 million CNY ) Ukraine (million UAH)

2013 | 2014 | 2015 2016 2013 2014 2015 2016
GDP 595 244|643 974|689 052| 744 127 |1 465198 |1 586 915|1 988 544 (2 383 000
Primary Industry 55329 | 58 344 | 60862 | 63671 209 997 | 240265 | 334947 | 379654
Three industry composition —
The added value of the primary 9.3 9.1 8.8 8.6 14.3 151 16.8 15.9
industry (% )
Secondary Industry 261 956|277 572|282 040| 296 236 | 250 896 | 282998 | 336 929 |344 614,3
Three industry composition —
The added value of the 44 43.1 40.9 39.8 171 17.8 16.9 14.5
secondary industry (% )
Tertiary Industry 277 959|308 059|346 150| 384 221 |1 004 305|1 063 652|1 316 668 |1 658 732
Three industry composition —
The added value of the ter[iary 46.7 47.8 50.2 51.6 68.5 67.0 66.2 69.6
industry (%)

Source: Governmental Statistical Office of Ukraine; National Bureau of Statistics of
China.
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For the Chinese economy, the share of products with low added value is
declining but that of services is growing. At the same time, industrial production,
which consumes a significant amount of the logistics resources, take up about 40%
of the total. Therefore, logistics costs are high. Yet, these changes imply that the
state policies for the development of the logistics industry have been working quite
well. The significant investments in transport infrastructure, the tax incentives and
the elimination of double taxation help to reduce the operating costs of logistics
service providers and consolidate the market.

Analysis of the sectoral structure of Ukraine's GDP shows, firstly, the raw-
material dominance of the economy and the tendency to increase exports of
agricultural products and minerals, and secondly, the reduction of the industrial
production share, which in 2016 was only 14.5% (almost 3 times less than the one
in China). And yet, it is the production enterprises that are in the greatest need of
high-quality logistics services. The sharp decline in industrial production led to a
decrease in cargo flows, which, in times of economic crisis, often led to the dumping of
the prices of logistics services.

Currently, the Ukrainian government is taking active steps to stimulate economic
development and elevate the competitiveness of Ukrainian goods and services in
the international markets. In order to accelerate the reforms of the transport
infrastructure and improve the performance of the logistics, the Cabinet of Ministers of
Ukraine established the Logistics Committee, which is made up of representatives
of various ministries and departments, business and the expert community. The
National Transport Strategy of Ukraine for the period until 2030 was elaborated,
assuming a 40% increase in the output of agricultural products and a 15% increase
in the output of high-tech goods and services. These industries, along with metallurgy,
machine building and mining, as well as the imports of mineral products, will be the
main consumers of transport services. Consequently, their needs will determine
the ways of investing in transport infrastructure and they will set the trends for the
development of the logistics industry in Ukraine.

Conclusions and discussions

The study of the structure of the logistics costs of an economy and the
determination of the total cost of logistics are of great importance. Since logistics
has become an essential indicator and driver of the development of the economy, it
largely speaks for the country's competitiveness in the world markets of goods and
services, and thus determines its geopolitics. However, the absence of standardized
procedures for measuring logistics costs in the system of global economic statistical
reporting disallows one to the use the value of logistics costs as a barometer of the
logistics performance. Worse still, it makes an appropriate comparison between the
logistics markets of different countries impossible. That was invalidated by the
comparative analysis of the logistics industry of Ukraine conducted in this paper in
relation to those of the leading countries of the world, as well as to those of its
neighboring countries.
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When developing methodological approaches to assessing logistics costs at
the global level, it is extremely important to enrich the data sources for further
analysis. In many cases, such sources refer to company reports and information
from state statistical authorities, which, for reasons already described, cannot be
fully applied in Ukraine. Despite the fact that the Ukrainian GDP is calculated in
accordance with the International Statistical Classification of Economic Activities of
the European Community (NACE Rev.2), it is likely that only the lower estimate of
the volumes of transport and storage services provided by third parties will be
determined.

The regression analysis method and the MALC method used in this paper
have made it possible to establish the range of estimates that determine the lower
and upper limits of the logistics costs in Ukraine. The lower limit is set on the basis
of statistical data regarding the volumes of provided transport and storage services
under outsourcing terms. The upper limit takes into account the sectoral structure
of GDP and the needs of industries that are direct customers of logistics services,
and determines the quality and cost of services.

The analysis of logistics cost research in different countries, particularly in
Finland, Malaysia, Indonesia and South Africa, and the analysis of statistical data
about Ukraine and China made it possible to formulate and substantiate the
hypothesis that when comparing the logistics performances of different countries,
one must take into consideration the branch structure of the national economy. The
production of low added-value products requires significant logistics costs, which
increases their share in the national GDP. To manufacture high value-added products
using imported components also expands the cost of logistics, but it will lead to
high-quality goods and services that would do good to the competitiveness and
performance of the management system. In developed countries, the demand for
logistics services comes from companies who are specialized in the production and
trade of goods with high added value, engaged in foreign economic activities or
devoted to implementing projects that require special conditions and schemes for
the delivery of goods.

Therefore, it can be concluded that the share of logistics costs in GDP serves as
a guideline only, and not as a full-fledged diagnostic tool for the performance of the
national economy. The cheapest logistics is not always the best solution. To better
the performance of the national economic system, great importance must be
attached to products with high added value. The engagement of economic entities
in the international (global) supply chain will improve the competitiveness of the
economy, and logistics competence, trade facilitation, inter-country (inter-regional)
cooperation must be constantly updated and innovation continuously ensured.
Modern information and communication technologies, business virtualization and
the commercialization of novel ideas create unprecedented opportunities for us to
optimize business processes, including finding the best logistics solutions, which
will generally help to reduce the cost of logistics and, therefore, its share in GDP.
That is why further studies on the costs of logistics at the macro level should figure
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out how logistics costs should be differentiated when importing and exporting goods
and how they should be accounted for by international and national statistical
bodies. Once such data becomes available, it will be much easier to effectively
manage logistics costs at macro and micro levels and to develop innovative
strategies to improve the performance of supply chains.
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Bb3MOXHOCTU 3A ®UCKAITHU U MOHETAPHU
Bb3AENCTBUA BbPXY UKOHOMUYECKUA
LUUKDBIT1 HA BBJIFTAPUA

AHanuanpaHn ca Bb3MOXHOCTUTE 3a (pUCKANHO M MOHETapHO Bb3dencTBuE
BbPXY UKOHOMMYECKUS LKL Ha Bbnrapus B ycrnoBusiTa Ha NapuyeH CbBeT.
MoeHTudumumpaHn ca geTepMUHaHTMTE Ha pa3aTta Ha UKOHOMUYECKUS LIMKBI
M Ha paspuBa Ha OpyTHMSA BbTpELIEeH MPOAYKT Ha CTpaHaTa 3a nepuoga ot
nMbpBOTO TpUMeceune Ha 2000 r. 4o BTOpoTo Tpumeceudre Ha 2017 r. C nomoluTa
Ha MeToAda Ha FNOrMCTUYHAa perpecusl Ha BpeMeBU pefoBe M MeTofa Ha Han-
MarnkuTe KBagpaTu € U3crefBaHo Bb3AeNCTBMETO Ha 3a0bIMKUTENHUTE MUHU-
ManHu pesepBu, BlompxeTHUTE Npuxoau, OmpKeTHUTE pas3xoau, GmKeTHOTO
cango v AbpXXaBHUS AbNT BbpXy pasaTta Ha MKOHOMUYECKMST LIMKBIT U pa3puBa
Ha OpyTHMSA BbTpelleH nNpoaykT. NonyyeHuTe pesynTaTtv Nnokasear, Ye BbpXy
pa3pvBa Ha BBI1 oka3BaT cTaTUCTUYECKN 3HAYMMO Bb3AENCTBME BCUYKM N3OPOEHU
npomMeHn1Bey 6e3 obpxaBHUS ObIr, @ BbpXy ha3ata Ha MKOHOMUYECKMS LIMKBIT —
BCUYKM Be3 BrogKeTHUTE pasxoau.

JEL: E32; E52; E62; E63

Knrouosu dymu: bwurizapusi; 6U3HeC UUKBII; ¢huCKarHO U MoHemapHO 8b3delicmeue;
JfioeucmuyHa peepecusi; Memod Ha Hal-mankume keadpamu

TeopeTwu-m OCHOBM Ha us3cnegBaHeTo

B cbBpemeHHMTe ycrnoBus Ha Bce no-rnoGanuavpallia ce MKOHOMMKa U Bce
no-6bp3a TPaHCMUCUA Ha MKOHOMWYECKM LLIOKOBE YNpPaBMNeHWeTOo Ha MKOHOMW-
Yeckusl UMKbI Ype3 cpedcTBaTa Ha MakpoOMKOHOMMYeckata nonuTuka npuaobvea
HapacTBallo 3HayYeHue. Bb3aMoxxHOCTUTE 3a hrcKamnHu U MOHETapPHW Bb3OencTBus
BbpXy OM3HEC UMKba 3aBUCAT OT pasnnyHM dakTopy KaTo LMKNMYHATa nosvuums
Ha MKOHOMMKaTa, BuAa Ha BaryTHOKYPCOBMS PEXUM, pasmepa Ha ObpXKaBHWSA ObAr,
KPEeAUTHUSI PENTUHT Ha CTpaHaTa u ap.

) HO3Y ,Heodut Punckn”, CtonaHcku dakynter, ivank.todorov@swu.bg
** NoktopaHT B KO3Y ,Heodut Puncku”, CTonaHckm dakynTeT, alaleksandrov@swu.bg

! Chief Assistant Prof. lvan Todorov, PhD, Aleksander Aleksandrov. CHANCES FOR FISCAL AND
MONETARY IMPACT ON BULGARIA’S ECONOMIC CYCLE. Summary: The chances for fiscal and
monetary influence on the business cycle of Bulgaria under a currency board arrangement have been
analyzed. The determinants of Bulgaria’s business cycle phase and output gap from the first quarter of
2000 till the second quarter of 2017 have been identified. The effects of minimum reserve requirements,
fiscal balance, government revenue, government expenditure and government debt on the business cycle
phase and the output gap have been studied. Two research methods have been employed — logistic
regression and ordinary least squares regression of times series data. The study results imply that all
mentioned variables except for government debt have a statistically significant impact on the output gap.
The business cycle phase is significantly affected by all mentioned variables with the exception of
government expenditure. Keywords: Bulgaria; business cycle; fiscal and monetary impact; logistic regression;
ordinary least squares regression.
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o AKO YuKIUYHama rosuyust Ha UKOHOMMUKaTa e UHdNaUMoHeH paspus (T.e.
peanHuat BBIT e Hag noTeHUManHWsa M CblUECTBYBa OMACHOCT OT ,nperpsisaHe’),
TOBa npejnonara NpPoBeX4aHEeTo Ha PECTPUKTUBHA (PUCKanHa u MOHeTapHa nonu-
TUKa. AKO Mo3numaTa MbK € AednaunoHEH PaspmB, € Hy>KHa eKCNaH3uBHa chuckanHa u
napudHa nonutuka. MNpu BCUYKM cnydam obadve e NnpenopbynTENIHO MUHUMU3UPAHE
Ha paspuBa Ha BbBI1, He3aBucMmMo ganu Ton e MHNAUNOHEH, U gedriaunoHeEH.

e BanymHoKypco8usim pexum Brivsie BbpXy edeKkTMBHOCTTa Ha MaKpOWKO-
HOMMYECKUTE MHCTPpyMeHTU. Mpmn cBobooHO nnaealy BanyTeH Kypc duckanHaTta
nonuTuka He paboTu, HO NapnyHaTa e edekTnBHa, a Npu uKcupaH, obpaTHOTO —
napuyHaTa nonuTnka He paboTun, HO douckanHaTa PyHKLMOHUPA.

e Pasmepbm Ha ObpxasHusi Obsiz kamo npouyeHm om BBl oka3Ba Bb3aen-
CTBME BbpXYy hUCKaNHUTE Bb3MOXHOCTM 3a ynpasreHne Ha busHec uvkbna. lNMpe-
KarneHo BMCOKUTE HMBA Ha ObpXKaBHWUS ObMM MOraTt Aa 3aTOPMO3AT MKOHOMUYECKMS
pacTex M ga HamansaT Bb3MOXHOCTUTE 3a CTUMYyNMpaHe Ha MKOHOMMKaTa 4pes3
OlompkeTHM 4ednumMTU 1 B3EMaHE Ha HOB AbpXXaBeH AbIr.

e Bucokuat kpedumeH pelimuHe No3BossiBa CTUMyNMpaHe Ha MKOHOMUKaTa
npy OnNacHOCT OT peLiecus Ypes yBennyaBaHe Ha AbpKaBHUTE pa3xoau, OHoDKETHUS
edununt 1 AbpXKaBHUA AbAr, 8 HUCKUAT OrpaHu4aBa Te3n Bb3MOXHOCTHU.

MkoHoMMYecknaT umkbn Ha bbnrapus e uscneasaH ot NMupumosa (2001 u
2014), l'anes (2004), MapgHuwkm (2005), Togopos (2017), Anekcangpos (2017),
Topopos n Anekcangpos (2018), Todorov (2017), Vesselinov (2011) n gp.

MeTogonorusi Ha MscnenBaHeT02

Tyk ca n3non3BaHu ABa UKOHOMETPUYHM Noaxoda — NorMcTu4Ha perpecus 3a
onpegensHe Ha UCKanHUTE U MOHETapHUTe OeTepMUHaHTU Ha dhasata Ha WKO-
HOMMYECKMST LMKBIT U METO Ha Han-mankute KBagpaTtv 3a uaeHTuduumpaHe Ha
duckanHnTe U MOHEeTapHWUTe napamMeTpu, Bb3OencTeallm Bbpxy paspmsa Ha BBIT.
MeToabT Ha Han-mankuTe KBaapaTh U HEroBUTE MPUMOXEHUS ca AOCTaTbyHO U3-
BECTHM B MKOHOMMYECKaTa U MKOHOMEeTpuYHaTa nutepartypa, 3aToBa ToOM HAMa Aa
Obae auckytvpaH. He Taka cTosIT Hewarta obadve ¢ NormctuyHaTa perpecusi, YMeTo
npunaraHe B MakpOMKOHOMWYECKWUTE U3CreaBaHus 3acnyxaBa Nno-4eTanneH aHanma.

JloructnuHata perpecusi Hanogobsiea onpegensiHns ot Chin, Geweke n Miller
(2000) n ot Estrella n Mishkin (1998) kaTo Ham-HagexaeH 3a NPenBWKOAHETO Ha
noBpaTHUTE TOYKM Ha Om3HeC uMKbna OuHapeH BepoATHOCTEH mogen. [MnaBHOTO
NpeavMCTBO Ha TO3M MOAEN M OCHOBHA MpUYMHA 3a rofnismarta My TOYHOCT e, Yye Toun
He u3uucnssa Obaewms BBI1, a gupekTHO nporHosupa nospaTHuTe Toudkn. [lpu
norucTnYHaTa perpecust Ce M3rnonssBaTt HAKOMKO PasfuyHM rnokasartensi, Ypes KouTo ce
N34MCrsiBa BEPOATHOCTTa 3a NPosiBABaHE Ha AafdeHO CbbuTune (peuecus nnm pactex).

2p n3cneaBaHeTo ca M3non3BaHu AaHHu oT oguwHuTe otyeTn Ha BHB 3a pasmepa Ha 3agbrmxu-
TeNHUTEe MVHMMAIHU Pe3epBU N TPUMECEeYHN AaHHU Ha EBpocTaT 3a BCUYKM ocTaHanu NnpomMeHnvem. 3a
onpefensHeTo Ha pasnukata Mmexay peanHus u noteHuwanuus BBl u 3a naeHTUdMUMpaHeTo Ha
noBpaTHWUTE TOYKM Ha BM3HeC uukbna Ha bbnrapus e nanonssaH puntbpbT Ha Hodrick-Prescott.
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B mnscnegpaHeTo e m3nonseaHa T.Hap. BuHapHa noructuyHa perpecusi. Toea
npegnonara, 4e uma camo fBe CTOMHOCTU, KOMTO MOXe Aa npueme 3aBucvumaTta npo-
meHnmea —,1” n ,,0”. MNeproauTte Ha cBMBaHe ca 0603Ha4YeHu ¢ 1”7, a Tean Ha Bb3xod —
¢ ,0”. N'paHnyHaTa ctomHocT e 0.5. ToBa o3Ha4aBa, Ye BCUYKM BEPOATHOCTU NOA UNn
paBHu Ha 0.5 ce kogupar ¢ ,,0”, a Bcnykm Hag 0.5 - ¢ 1.

lMoBpaTHUTE TOYKM ca MecTaTa, B KOMTO peanHusaT BBI1 e MmakcMmanHo Hag unm
nog noteHumanHusi. Toukute, B kouTo peanHuat BBl e makcumanHo Hag noTew-
umnarnHusl, ce Hapvyart ,BbpPXOBE”, a Te3n, B KOMTO € MaKkCUmarHo nog Hero — ,abHa“.
Cnep pocTuraHeTo Ha BpbX MMa Nepuo Ha CBMBaHE Ha peariHoTo NPOW3BOACTBO,
B YMITO Kpal ce gocTura Ao AbHo. To3n nepuopg ce Hapuya ,peuecus’. [JbHOTO €
nocrieaBaHo OT MEepuOA Ha EKCMaH3Wsl, KOMTO 3aBbplUBa C AOCTUIAHETO Ha HOB
BPBbX, Cref KOeTo uenuaT npouec ce noBTaps. busHec LUMKbnbT NpeacTaBnsBsa To3n
NoBTapsiLL, ce NpoLuec 1 BKIOYBA Nepuoda Mexay ABe ObHa unu ABa Bbpxa U BNu-
3alumMTe B TAX peuecust U ekcnaHaus. ObLuonpreTata NpoabiMKUTENHOCT Ha LUMKbIA €
MeXxay TpY U OCEeM FOAMHU, HO TS MOXe fa ObJe MHOro pasnuyHa.

3a gaTnpaHeTo Ha BM3HEeC UMKbNa 1 3a onpeaensiHeTo Ha NoBpaTHUTE TOYKM B
HEero e M3Mnon3BaHo YacTHOTO Mexay pa3puBa Ha BEBI1 n noteHumnanHusa BBI1 (Bx.
durypata). [Npu npunaraHeTo Ha NOrMCTUYHA perpecusi € HeobXoaUMO BCEKN NEpUos
na 6bae knacudmumpaH KaTo nepuog Ha ekcraHavs Unu Ha peuecus, a 3a ga obvae
HanpaBeHo TOBa, TpAbBa fa ObaaT onpeaeneHy NoBpaTHUTE TOYKMU.

durypa
Pa3spue Ha BBI1, % ot noteHuunanHusa GBI
6
— - M N = M= M — - 0 =
g gaod g gagao g go
gdSoooo opd © O © O O
AN N AN AN AN NN AN NN AN N
<4
-4

M3moyHuk. CoBCTBEHN U3UMCIIEHMS MO AaHHM OT EBpOCTaT, www.eurostat.com

Tl kKaTo OM3HEC LUKBLNBT NpoabImkaBa Mexay 3 u 8 roanHu, eguH BpbX He
Moxe fa Obae Ha no-Manko oT 3 U Ha noseye OT 8 roguHM OT OPYr, T.e. MUHU-
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MarnHarta pasnvka mexgy ABa Bbpxa e 3 roguHu, a MmakcumanHaTa — 8. 3a ga 6bae
onpeferneHa 3a BpbX AafeHa Todka, Tpsibea pa3pusbT Ha BBI1 3a Tpumeceuneto
[a e no-BMUCOK, OTKOSIKOTO TO3WM 3a NpeaxoAHOTO U 3a cnejsalloTo Tpumeceuue.
Bb3MOXHO e BbpXbT Aa CbBMNaga v ¢ oTpyuaTteneH Npon3BoacTBEH pa3puB, KOETO
O3Ha4aBa, 4e Ton ce e hopmmupan nNoa HUBOTO Ha noTeHuunanHus BBIT.

Mo npaBuno cnep Bpbx criefsa AbHO — HE MOXeE [a MMa ABa Bbpxa eauH
cnep apyr. CeWuaT NpyHLUMN ce npuriara v Npu onpegensHeTo Ha gbHaTta. Makcu-
MarnHarta pasnuka Mexay OBe AbHa e 8 roanHu, a MmHuManHarta — 3. B cniyyan ve
OBe ObHa criegsaTt egHo cned Apyro, TO NO-NAUTKOTO OT TAX Ce MPUYUCHSABa KbM
cboTBeTHaTa hasa 1 He ce Bpou 3a AbHO.

CbobpassBaiikn ce C Te3n U3UCKBaHMSA, TYK BCUYKM TPUMECEYUs: B MHTepBarna
oT nbpBoTo Ha 2000 r. go BTOpOTO Ha 2017 r. ca KnacuuumpaHn KaTto nepuoan Ha
€KCNaH3MsA U Ha peuecus. YCTaHoBsBa Ce, Ye Mnpes3 TO3M Mepuod Yy Hac ca Hanvue
cefeM NnoBpaTHU TOYKW, OT KOUTO YeTVPK Ca BbPXOBe, a TpU — AbHa (Tabn. 1).

Tabnuuya 1

MoBpaTHM TOYkM Ha BM3HeC UMKbna Ha Bbnrapusa 3a nepyvoga oT NbPBOTO
Tpumeceume Ha 2000 r. o BTOpoTo Tpumeceune Ha 2017 r.

2000r. — 2008 r. — 2011 r.— 2017 r. —
Bbpxose
Tpumeceyve 1 Tpumeceune 3 Tpumeceyve 2 Tpumecedne 2
2004 r. — 2009r. — 2014r. -
ObHa
Tpumeceyve 1 Tpumeceune 4 Tpumeceyve 1

U3moyHuk. CbcTaBeHa oT aBsTopuTe No AaHHM oT EBpocTtaT, www.eurostat.com

Mpy MeTofa NOrMcTMYHa perpecust OT 3Ha4YeHe € 3HaKbT Ha PErpecuoHHNUTE
KoeduumeHTn, a He abconTHaTa UM cTorHocT. KoraTo npomeHnuBearta e ¢ noro-
XUTEeNeH 3Hak, Mpy NoBULLABaHe Ha rnokasaTenis pPeLeCMOHHUTE OYaKBaHUS CbLUO
ce yBenu4asarT. [pn oTpuuaTeneH 3Hak € 06paTHOTO — NOBULLIABAHETO Ha Nokasa-
Tens BOAW [0 HamarsiBaHe Ha BEPOSITHOCTTa OT pelecusi. BaxHo e aa ce 3Hae kakbB
€ OYaKBaHMAT 3HaK 3a BCsSKa MPOMEHNMBA, 3aLLOTO HECLOTBETCTBUSATA MoraT Ada
03HauaBaT rpeLuka B cneumdukaTa Ha mogena.’

3a egHa OT NPOMEHNMBUTE O4YaKBaHUATA ca TS Aa UMa oTpuuaTeneH 3HaK —
bro0xemHume npuxoou, YNeTo HapacTBaHe HamansiBa BEPOATHOCTTA OT peLecus,
Tbil KAaTO NOKa3Ba, Ye MKOHOMUKaTa ce Hamupa TPanHO B CbCTOSHME Ha MogEM.

C nonoxuTteneH 3Hak ce odaksa ga 6baaT cregHUTe NPOMEHITUBM:

o 3a0Bb/HKUMENIHU MUHUMaITHU pe3epeu — Mpu TSXHOTO MoBuULLaBaHe cnagat
KpeauTHUTE pecypcy Ha TbproBckuTe GaHKku, 3aToBa HapacTBa BEPOSiITHOCTTa OT
peuecus. MpenopbuMTENHO € TO3M MHCTPYMEHT Ha napuyHata nonuTvka ga ce
n3nomnsea pa4Ko nopagu HerbBKaBOCTTa My, KakTO M 3apagu HEeroBOTO CWUMHO U
OTHOCUTENHO HeObPaTMMO Bb3OENCTBUE;

3 -
B lNpunoxeHneTto ca gageH HauMeHOBaHWATa Ha NPOMEHNMBUTE Ha 6'bJ'IFapCKM N Ha aHIMmMWNCKN e3NK,
M3Nosfi3BaHNTe CbKpalleHna N N3TOYHNUUTE Ha JaHHW 3a BCAKa OT TAX.
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e ObpKkageH Ob/i2 — NoKayBaHeTo My yBernvMyaBa BEPOSATHOCTTa 3a PeLecus;

e 6100xemHo canndo — HapacTBaHETO My MoKa3Ba, Ye UKOHOMMUKAaTa ce Hamupa
B UNu e 65130 OO CbCTOsIHWE Ha ,NperpsisaHe”, KOeTo 3acurnBa BEPOSITHOCTTA OT
HacTbMNBaHe Ha peuecysi.

Pe3ynTtatu oT uscnegBaHeTo

Pesynmamu om noaucmuyHama peapecusi

Tabnuya 2
PesynTaTw OT OuUeHKaTa Ha JTOTMCTUYHNA
perpecnmoHeH moaen
lMpomeHnuea KoeduuneHT CraHfapTHa rpetuka BeposiTHoCcT
KoHcTaHTa -0.600105 5.838181 0.9181
3aabmKUTENHU MUHUMAnHKN pesepsu (-4) 1.917416 0.563104 0.0007
ObpxaseH abnr (-4) 0.200120 0.052314 0.0001
BrogxeTHn npuxoam (-4) -0.636040 0.197432 0.0013
BrogxeTHo cango (-4) 0.216941 0.102027 0.0335

UsmoyHuk. CbcTaBeHa OT aBTopuTE.

Bcuukm NpoOMeHINnBKU ca CTaTUCTUYECKN 3HAYUMUN Npn KPUTUHHO paBHULLE Ha
3Ha4uMMocT 5% W 3HaUMTe UM OTroBapsT Ha TEOPETUYHUTE OYaKkBaHUs. HapacTBaHeTO
Ha 3a0b/MKUTENHUTE MUHUMATHN Pe3epBU, ObPXKaBHUS ObNM U OIOIKETHOTO canao
yBenuMyaBa BEPOATHOCTTa OT peLecust YeTupm Tpumecednst No-KbCHO, a nokaysa-
HeTo Ha OlKeTHUTE NPUXoAM HaMansiBa BEPOSTHOCTTa OT pPeLecus ¢ nar oT eaHa
rogvHa.

BakeH nokasaTen 3a HageXaHOCTTa Ha MoAeria € AOKOJIKO NPOrHo3MpaHuTe
CTOMHOCTM CcbBMNagaT ¢ HabnogasaHUTe OeWCTBUTENHU CTOMHOCTU Ha 3aBUcMMaTa
NpoMeHNnBa 3a nepuoga Ha nscnegsade (tabn. 3).

Tabnuya 3

PesyntaTtu oT n3non3BaHeTO Ha NOrMCTUYEH perpecuoHeH Moaen 3a
NporHo3upaHe Ha a3aTta Ha MKOHOMUYECKMSA LMKb Ha bbnrapus

HabnopgaBanu MporHosupaxun [MpoueHT nNpaBWnHM NPOrHO3u
MpaBunHo HenpasunHo

EkcnaHnaus 33 5 86.84

Peuecusa 22 6 78.57

O6buwo 55 11 83.33

U3moyHuk. CbcTaBeHa oT aBTopuTe.

B Ttabn. 3 e npeacraBeH GpOSAT HA NPaBUITHO U HEMPaBUIHO MPOrHO3MpPaHK
HabnoAeHnss M NPOLEHTHOTO OTHOLUEHWE Ha MPaBWIIHO HamnpaBeEHWUTE MPOrHO3W.
HabntogaBaHu ca 1 e HanpaBeHa NporHo3a 3a 28 ¢asu Ha peuecusi n 38 gasm Ha
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ekcnaHansa. MogenbsbT e nporHosupan npasunHo 22 ot HabnogasaHuTe asu Ha
peLecus (T.e. NporHo3HaTa ycrneBaemocT npu Tax e 78.57%) n 33 dasn Ha ekcrnaH3ng
(cvoTBETHO 86.84% ycneBaemocT). Tean pe3yntaTtv AONPUHACAT 3a BUcokaTa obLua
ycneBaeMocT Ha mogena — 83.33% TOYHOCT Ha NporHosnTe.

B1COKMAT MpoueHT Ha npaBWiHWM NPOrHO3W He € AOCTaTbyHO YCroBue 3a
OnpedensHeTo Ha Mogena KaTto agekeaTteH. [MpenopbynTenHo e agekBaTHoOCTTa
My da ObJe AokasaHa M Ypes3 CTaTUCTMYECKM TECTOBE M Nokasartenu (Tabn. 4).

Tabnuya 4
AﬂeKBaTHOCT Ha JNTIOr’MCTUYHNA perpecuoHeH
moaen
KoedumupneHT Ha - 2 Log Likelihood TecT Ha Xocmep u JlemeLuoy
petepmuHaumsa Ha MakdagbH
0.389203 54.95614 Xu-kBagpat CreneH Ha BeposiTHocT
cBo6oaa
17.9316 8 0.0217*

UsmoyHuk. CbcTaBeHa OT aBTopuTE.

»~2 Log Likelihood* e ctatuctuyeckm nHaukatop, KOWTO MOKa3Ba KakBa €
CTeneHTa Ha ageKkBaTHOCT Ha dafeH mogen. CToMHOCTU Ha To3u nokasaten nog 20
roBOPSAT 3a BUCOKa agekBaTHoOCT, a nog 100 — 3a gobpa agekBaTHOCT Ha Moferna
(University of Colorado Denver, 2006). NpeactaBeHuaT Tyk MOAen € CbC CTOMHOCT
Ha nHaukatopa oT 54.95614, koeTo O3Ha4yaBa, 4Ye npuTexasa gobpa cTeneH Ha
afeKBaTHOCT U HAaAEXOHOCT.

C nomoLyTa Ha CTaTUCTUYECKMS NoKasaTen ,koedUUNEHT Ha AeTepMUHaLms
Ha MakdaabH” ce npaBu cpaBHEHWE Ha CTOMHOCTUTE Ha NoraputMmyHaTa BeposT-
HOCTHa hyHKLUMS Ha ABa Mofena — MoZer camo CbC CBOBOAEH UeH U U3MoN3BaHnAT
B HalleTo uscrnenBaHe perpecuoHeH mogen. NonyyeHata ctonHocT ot 0.389203
nokasea oT yMepeHa 40 fobpa cTeneH Ha afdekBaTHOCT HA PErPECUOHHMS MOoZen.

TectbT Ha XocMmep 1 Jlemelloy npoBepsBa HyneBaTa XunoTesa 3a CbOT-
BETCTBME Mexay HabniogaBaHWTE M NPOrHo3MpaHWTe OT Mogerna ctonHocTu. MMpu
KPUTUYHO paBHMLLE Ha 3Ha4YMMOCT 1% e B cuna HyneBaTa xunotesa, Yye OencTBU-
TernHo HabngaBaHUTe CTOMHOCTM CbOTBETCTBAT Ha NMPOrHO3MpaHUTe OT Mogena.

Bcuykn ctatuctuyeckn TectoBe 1 nokasaTenu coyat, Ye U3non3BaHusaT B U3-
crneaBaHETo NOrMCTMYEH Mogen e ¢ gobpa cTeneH Ha HageXaHOCT N adeKBaTHOCT.

Pe3ynmamu om pezpecusima o Mmemooda Ha
Hal-marnkume keadpamu

B T1abn. 5 ca npeacTaBeHy TECTOBE 3a CTALMOHAPHOCT Ha BPEMEBUTE pPeaose,
M3nonsBaHn B perpecusTa no MeToaa Ha Hal-mankute kBagpatu. B cuna e antep-
HaTVBHaTa XWUMOTEe3a 3a HanMyMe Ha CTalMOHaPHOCT, 3aLloTO BEPOATHOCTUTE ca Mof
KpUTUYHOTO HMBO OT 0.05. CrniefoBaTenHo MoXe Aa ce MPUCTLMN KbM AUPEKTHO
mMofernvpaHe Ha BpeMeBUTe peaose.
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Tabnuya 5

TecToBe 3a CTauMoOHapHOCT Ha BpemMeBuUTe peaoBe, n3non3BaHu
B perpecmdarta no metoga Ha Han-marnkuiTe KBaapaTtun

MeTon CratucTmka BeposiTHocT Kpoccekunn HabnioaeHus

HyneBa xunotesa: ima eguHnyeH kopeH (,ElOI'IyCKa Hanu4neTo Ha obLLM NPOLLECH Ha eANHNYEH KOpeH)

TNeBwH, JTuH v Wy t* -1.79878 0.0360 6 399

HyneBa xunotesa: Vima eanHn4eH KopeH (Aonycka HanMuMeTo Ha MHOMBKUAYaNHW NPOLLECH Ha eduHNYeH
KOPEH)

Wwm, MecapaH v LWnH W-stat -2.65236 0.0040 6 399
PaswwupeH TecT Ha ukn-®ynbp - Puwepr

Xu-kBagpat 26.7980 0.0083 6 399

TecT Ha Pununc-NepoH - duwepr xu-

kBagpat 118.675 0.0000 6 414

U3moyHuk. CbCcTaBeHa oT aBTopuTe.

MpouechbT Ha MofenMpaHe 3anoyBa, KaTo ce BKMHYBAT MbpBUTE YeTUPKM Nara
Ha BCUYKU d.)I/ICKaJ'IHI/I N MOHeTapHWU NPOMEHINBU. Cnep, NOCTBIKOBO OTCTPaHABaHe
Ha CTaTUCTUYECKN HEe3HaYMMUTE NPOMEHNUBM Ce JocTura Ao mogena B Tabn. 6,
KbOeTO BCUYKN NPOMEHITNBU Ca CTAaTUCTUYECKU 3HA4YMMKN Npu KPUTUYHO paBHULLE
Ha 3Ha4YMMOoCT OT 5%.

Tabnuuya 6

Pe3yJ'ITaTVI OT perpecudaTa no Mmetoga Ha Han-marnkite KBagpatu
[MpomeHnvBa KoeduumeHt  CT. rpeLuka t-oTHoweHne BeposiTHOCT
KoHcTaHTa -7.662417 11.09218 -0.690794 0.4924
BrogxxeTHo canpo (-1) 0.792205 0.148949 5.318650 0.0000
BrompkeTHun npuxoau (-1) -0.480472 0.175774 -2.733472 0.0083
BrogpkeTHo cango (-2) 0.937591 0.151608 6.184326 0.0000
BrompkeTHu pasxoam (-2) 1.054525 0.191824 5.497363 0.0000
3aabmKUTENHU MUHUManHW pesepsu (-2) 1.185585 0.517467 2.291131 0.0255
BrogkeTHn npuxoam (-4) -0.658819 0.165201 -3.987976 0.0002

U3moyHuk. CbcTaBeHa oT aBTopuTe.

BTopute narose Ha 3agbiMKUTENHUTE MUHMMAIHN PE3EpPBM U HA ObpXKaBHUTE
pasxogu nmaT Han-rofsiMo BNUSHNE BbPXY MKOHOMUYECKUS UMKBI Ha Bbnrapua —
1% npomsiHa B Te3n npomeHnveu Boau Ao Hag 1% npomsiHa B paspusa Ha BBI1. B
OCTaHanuMTe He3aBUCUMW MPOMEHNMBU (OIOMKETHO cango Ha MbpBWU M BTOPW far,
NpaBUTENCTBEHW NPUXOAN Ha MbPBU 1 YeTBBLPTU Nnar) 1% npomsaHa Nnpeav3BuKBa no-
Manko oT 1% B npomsiHa B pa3puBa Ha BBI1. PaamepbT Ha perpecnoHHnTe Koedgu-
UMEeHTU npegronara, Ye 40PV Marky U3MEHEHWs1 BbB (PMCKaIHUTE U B MOHETapHUTE
NPOMEHNUNBM Buxa Npeam3BMKany CEPMO3HU LIMKNNYHM konebaHus, napassisawim ce
B ronemu konebaHus Ha paspuBa Ha BBI1. Moxe ga ce 3aknoum, Ye NpoOMeHUTE
BbB (PMCKANHWTE Y MOHETapHWUTE NPOMOPLMKN B YCMOBUSTA Ha Obnrapckusi napuyeH
CbBET 3acuneaT, a He HaMansaBaT UUKIMYHUTE KonebaHus.

89



MkoHoMuyecka mucebn ® 3/2018 ® Economic Thought

KoedmumeHTsT Ha getepmmHaums (R-squared = 0.811380) nokassa, ve 81.14%
OT M3MeHeHneTo Ha paspusa Ha BBI1 ce obscHsABaT Ypes npomeHuTe Ha yyacTea-
lWMTe B MoAena HesaBWCMMM NpoMeHnuBu. BeposTHocTTa Ha F-oTHOWweHueTo
(Probability F-statistic = 0.000000) noka3Ba, 4Ye ce NoTBbPXAaBa anTepHaTUBHaTa
XWUnoTes3a 3a afeKBaTHOCT Ha M3nonssaHua moaen. 3agbimkutenHo Tpsabsa obave
[a ce HanpaBu YTOYHEHMETO, Ye TOBa He O3Ha4yaBa, Ye MoAdenbT e Han-JobpuaT
Bb3MOXEH, a MPOCTO, Ye OTpassiBa afeKBaTHO Bpb3KaTa MeXay 3aBucumarta u He-
3aBMCMMUTE MPOMEHNNBM.

B tabn. 7 ca npeacrtaBeHn pesyntatute OT Tecta Ha Paman 3a Hanuuve Ha
rpewkm B cneundukaumsaTa Ha pPerpecMoHHOTO ypaBHeHue. B cuna e HynesaTta
XMnoTesa 3a nunca Ha rpeLukm B cneumdmkaumaTa Ha mogena.

Tabnuuya 7
PesyntaTtu ot Tecta Ha Pam3u 3a rpelukun B cneundurkauuata
Ha Mogena
CToWHoCT CTeneH Ha cBoboaa BeposiTHocT
t-oTHOLIEHNE 0.236849 58 0.8136
F-oTHoLwweHne 0.056098 (1, 58) 0.8136
KoedmumeHT Ha BeposiTHOCT 0.063804 1 0.8006

UsmoyHuk. CbcTaBeHa OT aBTopuTE.

B Ttabn. 8 ca nomecteHn pesyntatuTe OT TecTa Ha Yoy 3a Hanuune Ha CTpyk-
TYPHV NPeKbCBaHNS BbB BPEMEBUTE pedoBe npes3 mbpBoTo Tpumecedne Ha 2009 r.
ToBa Tpumeceune e ns3bpaHo, 3aloTo ToraBa NocneaumuuTe OT CBETOBHAaTa dMHaH-
COoBa Kpu3a 3anoysar a ce nposisssat B bbnrapus. PesyntatuTe couart, ye Hynesata
xunotesa He Moxe Aa ObAe OTXBbprieHa, KOETO 03Ha4aBa, Ye HAMa CTPYKTYPHM
NPeKbCBaHNA M HapylleHWs BbB BPb3KUTE MeXAy NPOMEHNMBMTE MNpe3 nbpsaTa
yeTBbPT Ha 2009 r.

Tabnuuya 8

PesynTatu oT Tecta Ha Yoy 3a Hanmume Ha CTPYKTYPHU NPeKbCBaHUS
BbB BPEMEBUTE peaoBe Npe3 MbpBOTO TpuMeceume Ha 2009 r.

HyneBa xunoTesa: HaMa NpekbCBaHWs B ONpeaeneHnuTe MOMEHTU OT BpEME

F-oTHOWweHNne 0.559302 BeposiTHocT F(7.52) 0.7852
KoedmuneHT Ha noraputmy-

BaHa BEPOSITHOCT 4.791005 BeposiTHocT Xu-kBagpat(7) 0.6855
Wald oTHoLweHne 3.915113 BeposiTHocT Xu-kBagpat(7) 0.7895

UsmoyHuk. CbCcTaBeHa OT aBTopuTE.

B 1abn. 9 ca n3noxeHu pesyntaTute OT TecTa 3a CepuiiHa Kopenauusi Ha
octatbUuTe. Bikaa ce, ye Npu KPUTUYHO paBHULLE Ha 3HAYMMOCT oT 1% e B cuna
HyrieBaTa XvMnoTesa 3a OTCbCTBME HAa CepuiiHa Kopenauus Ha CMyLLEHVsITa.
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Tabnuya 9
PesyntaTtu oT TecTa 3a cepuiiHa Kopenaumusi Ha octaTbuuMTe
Ha Bbponw-roadpu

F-oTHoLwweHWe 3.094580 BepositHocT F(2,57) 0.0530
HabnioaeHus R? 6.464472 BeposiTHocT Xu-kBagpaTt(2) 0.0395

UsmoyHuk. CbCcTaBeHa OT aBTopuUTE.

Pe3yﬂTaT|/|Te OT TeCTa 3a XeTepoCke4aCTU4YHOCT Ha oCTaTbuUuUTE, NOMECTEHU
B Tabn. 10, 4aBaT ocHOBaHWe da ce npnemMe Hyrnesata Xmnotes3a 3a OTCbCTBUE Ha
XeTepockeaaCTU4YHOCT.

Tabnuya 10
Pe3yJ'ITaTVI OT TeCTa 3a XeTepockeaaCTU4HOCT Ha oCTaTbuuTe
F-oTHOWweHNe 0.976686 BepositHocT F(1,63) 0.3268
Ha6nionenus R? 0.992308 BeposTHocT Xu-kBagpat(1) 0.3192

UsmoyHuk. CbcTaBeHa OT aBTopuTE.

BeposiTHocTTa Ha Jarque-Bera ctatnctukata e 0.731996, koeTo gaBa OCHOBa-
HVe [a ce NpueMe HyneBaTa XunoTesa 3a Hanuuue Ha HOpMarHo pasnpeeneHve
Ha ocTaTbLUMTE.

*

Upes norMctnyHa perpecus n perpecusi no MeToda Ha Han-Marnkute Ksagpatu
n3cnegBaHeToO yCTaHOBSABA 3aKbCHABALLOTO AEWCTBME HAa PasnuyHu rCKanHyu u
MOHETapHU MPOMEHNVBU BbPXY BuAa Ha ha3aTa Ha UKOHOMWUYECKMS LIMKBI U BbPXY
paspuea Ha BBI1 Ha Bbnrapus.

OT normcTnyHaTta perpecus Moxe Aa ce 3akroudu, Ye Han-pasyMHUAT HauuH
3a HamansiBaHe Ha BEepOSTHOCTTa OT peuecus e rnoBuwaBaHeTo Ha BlopKeTHUTE npu-
xoam kaTo npoueHT ot BBI1. OctaHanuTe HauuHW — HamansiBaHe Ha MpoueHTa Ha
3a0bMKUTENHUTE MUHUMAIHWU pe3epBu, Ha PaBHULLETO Ha AbPXaBHUA ObIMAr KaTo
npoueHT oT BBl 1 Ha GlogkeTHOTO cango, MoraTt Aa umat HebnaronpuaTHU edekTn
BbpPXY MKOHOMUKaTA.

OT perpecusita N0 MeTo4a Ha Hal-MarnkuTe KBagpaTu MOXe Aa ce Hafnpaswu
N3BOABT, Ye JOPU HE3HAUUTESTHM U3MEHEHMSA BbB OMCKaNTHUTE U MOHETapHUTE MNpo-
MEHIVBU B YCIOBUSITA Ha NapuYeH CbBET BOAAT A0 CbLUECTBEHM NPOMEHN B pa3pvea
Ha BBI1. NMopaan ToBa BbB Bpb3Ka C LienTa Ha MakpOMKOHOMWYECKOTO ynpaBreHme
fa ce MMHUMKU3Mpa pa3pmebT Ha BBl ce npenopbyBa nNpyabpKaHe KbM CbLLECTBY-
BawWwmTe UCKanHn U MOHETapHM Nponopummn n n3barsaHe Ha NPOMEHU B THX, Tbi
Kato nogobHn npomeHn Bruxa MOrnun aa reHepupar UsMULLHK LMKNNYHW KonebaHus
W oa yesenu4yat paspusa Ha BBI1.

Moxe Aa ce 3akmnouu, Ye B YCNoBusiTa Ha 6bnrapckusi napuyeH CbBET ONUTUTE
3a npoBexaaHe Ha AMCKpPeLMOHHa MaKpPOMKOHOMUYECKa NOMUTMKA 3a CMeKYaBaHe
Ha UMKITMYHWTE konebaHusi ca obpeveHn Ha Heycnex. [NpuunHaTa e, Ye U3MeHeHusTa
Ha UCKaNHUTE N HA MOHETAPHWUTE MapamMeTpu nopaxaaT noseye rykTyauumn Ha
cTonaHcKaTa akTMBHOCT, OTKOJIKOTO U3rnaxaart.
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MapTuHa Akosa*

AHAIN3 HA JAHBYHUTE CUCTEMU HA
CTPAHUTE OT EC

AHanuampaHu ca TUNoBeTe AaHb4YHU cucTeMmn Ha cTpaHuTte oT EC v BnvsaHneTo
UM BbpXY MKOHOMMYECKMsi pacTex. [pocrnedeHn ca pasnmuuaTa, Kakto U TeH-
AeHuumTe B TpuTe BMAa CUCTEMM — MOAOXOAHa, noTpebutencka n xvbpuaHa.
W3cnensaHeTo ce 6asnpa BbpXy ONUTa Ha BCUYKUTE 28 CTpaHu-YneHku n obxea-
wa spemesus nepuod 1999-2015 r. 3a eMNMPUYHUS aHanu3 e U3norn3BaH MHeeH
perpecuoHeH mogen nog copmarta Ha MHMK, Bb3 ocHOBa Ha KOWTO ca u3BeaeHu
3aBUCMMOCTUTE MPU pasnuMYHNTE AaHbYHU cucTemn. PesyntaTtute nokaseart, ve
npu Abpxasu ¢ noTpebuTencka gaHbyHa cuctema npepasnpeneneHveTo npes
OlogxeTa e no-HUCKO, OTKOMKOTO B TakMBa C MogoxodHa u xmbpugHa cuctema.
YcTaHoBeHa € 1 Bpb3ka C MKOHOMWUYECKUS pacTeX — CTPaHUTe, KOMTO noaabpxar
nogoxoAHa cuctema, benexar no-BMCOK MKOHOMUYECKN PBCT, Te3n ¢ notpebu-
Tencka ca c no-cnab, a B AbpxaBuTe ¢ XMbpuaHa AaHbyHa cUcTema e Hanuue un
BUCOK, M HUCHK pacTex.’

JEL: H24; H25; H63

Krnowosu Qymu: npeku OaHbUU; KOCBEHU OaHbyu; 0aHb4YHa CMpyKmypa; UKOHO-
mMuy4ecKku pacmex; 6rodxxemHu pa3xoou

HdaHbyHaTa cuctema ce npvema 3a OCHOBOMoOraraly, KOMMOHEHT Ha OUHAHCO-
BaTa cucTeMa BbB BCsKa CbBpeMeHHa cTpaHa. [NaBHaTa uen Ha JaHbYHaTa cuctema
€ [Ja NOCTUrHe OoNTUMYM MPW PasnUYHUTE AaHbUU (MPEKU M KOCBEHW), KOeTo Aa ra-
paHTMpa obe3nevyaBaHe Ha AbpPXaBHWTE MAKPOMKOHOMWMYECKUM LENM B TOYHO Onpe-
JenexHnsa MomMeHT. Beska obpxkaBa Lenv ga nsbepe Han-nogxogswmst TMn JaHbyHa
cucTemMa, 3a [a MOCTUrHE Haw-BMCOKa CbOMpaeMOoCT Ha OaHbuMTe, KaKTo U Hal-
CTabMITHO MKOHOMMYECKO nonoxeHwue. ,llogxoaswa® e noHsaTne, KoetTo He Gu morno
Ja ce onpefenn kato edHO3Ha4HO, TbW KaTo 3a BCEKM TUM MKOHOMUKA € Lerne-
CbOoOpa3eH pas3nuyeH BuA AaHbYHa CMCTEMA — HAKOM CTpaHW pas3uutaTt Ha mpuxoau
rMaBHO OT KOCBEHM AaHbLM (OaHbLM BbPXy NOTPebneHneTo), gokato apyrm copmu-

DoxktopaHT B FO3Y ,Heodut Puncku®, CtonaHcku dakyntet, marty_mk@abv.bg

! Martina Yakova. ANALYSIS OF THE TAX SYSTEMS IN THE EU COUNTRIES. Summary: The types of
tax systems of the EU countries and their impact on the economic growth are analyzed. Differences are
tracked as well as the trends in the three types of systems - income, consumer and hybrid. The survey
is based on the experience of all 28 member states and covers the time period 1999-2015. For the
empirical analysis, a linear regression model is used in the form of MPNC, on which the dependencies
of different tax systems are derived. The results show that for countries with a consumer tax system,
redistribution over the budget is lower than in those with income and hybrid systems. There is also a link
with economic growth - the countries that maintain an income system show higher economic growth, those
with consumerism are weaker, and in countries with a hybrid tax system there is a high and low growth.
Keywords: direct taxes; indirect taxes; tax structure; economic growth; government expenditure.
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paT cBOUTE MpMXOAM Han-Beve OT AaHbuu, obnarawm goxoga u kanutana. B oc-
HoBaTa Ha mM3bopa 3a AaHbyHa CMCTEMa € 3arerHano NPOTUBOMOCTABAHETO Ha
NPeKnTe N KOCBEHUTE AaHbLMW.

MocTuraHeTo Ha onTMMarnHoO HMBO Ha obnaraHe obade He e necHa 3agava.
Cnopeg, Cturnuy, (1996) ontumanHa AaHbyHa CTPYKTypa € Tasu, KOSTO Makcummsumpa
o6LlecTBeHOTO BnarocbCTosiHMe, a u3bopbT MeXay CnpaBenfiMBOCT U eeKTUB-
HOCT OTpa3ssiBa Han-g4obpe OTHOLIEHNETO Ha OOLLECTBOTO KbM TE€3W KOHKYpupaLim
ce uenn. Tpsbea ga ce otbenexm, Ye gaHbLMUTE Ca OCHOBHUAT NPUXOO0U3TOUHUK
Ha ObpXaBHMA OHOIKET, MOpPaaM KOETO M MOCTUraHeTO Ha OMTUMArNHOCT MpW AaHbuy-
HOTO obnaraHeTo nNpeacTaBnsiBa BaXkHa Len Nped Bcsika gbpxasa. Cnopes HAKou
aBTOpY NpobnemMbT C ONTUMANHOTO AaHbYHO obnaraHe He ce cBexaa 40 npepas-
npeaeneHneTo, a e CBbp3aH C NPOU3BOACTBOTO U NpeaniaraHeTo Ha T. Hap. Ny6nNnYHK
6nara (Bx. NaH4yeB, CtaBpoBa, 2009). BbB Bpb3ka C TOBa € MHTEpPECHa naedra Ha
Kaplow (1994), 4e npy Hanuyne Ha NPOU3BOSIHO HaYyanHoO pasnpefeneHne Ha OOXO-
aute W npunaraHe Ha HenMHEMHO NoA4OXOAHO obnaraHe BCSIKO Bb3AENCTBUE Ha
NPeLOCTaBAHETO Ha NyONMYHM ycnyrn BbpXy OnaroCbCTOSHUETO Ha yYacTHULMTE
B MKOHOMWYECKMSI OOMEH MOXe Aa Obae KOMMEHCMPAHO Ype3 M3Mnon3BaHe Ha noa-
XOAsila AaHbYHa CTaBka. ToBa 03Ha4vaBa, Ye BCEkU MHAMBUA TpsibBa ga ce obnara ¢
[aHbK, CbOTBETCTBALL Ha NapyyHWUs EKBUBArEHT Ha NpeaoCcTaBeHUuTe My OT Abp-
XaBaTa nybnvyHm 6nara.

OOGekT Ha aHann3 Tyk ca JaHb4YHUTE cUcTeMM (MOAOXOAHA, NOTpebuTencka u
XnbpugHa) BbB BCuUkuTe 28 abpxkaBu-dneHkn Ha EC, npeacrtaBeHn kato CbOTHO-
LeHre Mexay npuxoguTe OT NPEeKU U KOCBEHM AaHbuy B OropxkeTa.B To3m nopsaabk
ca uscnegBaHn NPOMEHNMBUTE ,JaHbYHU nNpuxoaun’, ,6romkeTHn pasxogn”, ,BBIT Ha
YOBEK OT HaceneHneTo", KakTo 1 pa3nuyHn gaHbum (npuxoam ot AOC, akumsm, muTa,
Tpy4, KanuTtan v AMBUAEHTU), a CbLO U TAXHOTO BAUSIHUE BbPXY UKOHOMWUYECKUS
pacTex Ha BCslka CTpaHa cnopeg HenHata daHbyHa cuctema. AHanuavpaHa e
npepasnpegenurenHaTa yHKUMA Ha ObpXaBaTa, npedyneHa npes npusmaTa Ha
pasnuYHMTEe AaHbYHM CUCTEMM, KAaTO OTHOBO € MOsICHEHA Bpb3kaTa C MKOHOMW-
UYECKNS pacTex.

Mpernen Ha nuTepaTyparta

B obnacTtra Ha gaHbyHOTO ObnaraHe MHOXeCTBO aBTOpu Ce onuTBaT Aa
O0BSACHAT 3HAaYMMOCTTa Ha AaHbyHaTa cuctema n Bpb3kaTa ¢ pacTtexa. Jing Xing
(2011) Hanpumep ycTaHOBSIBa, Ye NpOMSAHAaTa B AaHbYHaTa CTPYKTypa — HamansiBaHe
Ha JaHbuMTe BbPXy AOXOOMTE 3a CMeTKa yBeruyaBaHe Ha Te3n Bbpxy notpeb-
neHvneTo, B AbNroCcpoyeH nnaH bu okasana BNuWsiHAE BbpPXy OOXOAMTE Ha YOBEK OT
HacerneHveTo. MiacnegBaHeTo € M3BbPLUEHO Ype3 NaHemnHn AaHHn, obxBawawm 17
ctpaHu oT OUCP c pasnunyeH Tnn gaHbuHa cuctema, 3a nepuoga 1970-2004 r.

Dackehag n Hansson (2012) npaBaT npoy4BaHe Ype3 naHesrHu JaHHW 3a ne-
puoga 1975-2010 r. Ha abpxaBuTe oT OVICP. AHannanpanku BNMAHUETO Ha KOp-
NOPaTUBHUTE U NINYHUTE OOXOOM BbPXY OMHAMMKaTa Ha MKOHOMUYECKUSI pacTex, Te
[0Ka3BarT, Ye € Hanvue HeraTMBHO Bb3OEeVCTBUE Ha KOPNopaTUBHUA M NMYHUS NOQ0-
XOAeH JaHbK BbpXy pacTexa.
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Gale n Samwick (2014) nscneasat Bpb3kaTta Mexay npoMsiHata B JaHbKa
BbPXY AOXOAMTE U OAbNTOCPOYHUS MKOHOMMYECKN pacTex Ha Baszata Ha onuta Ha
CALL v gocturat oo n3Boga, Ye HamansiBaHeToO Ha JaHbYHWUTE CTaBku BM Hacbp-
yuno xopara fa paboTAT noBeue, Aa cnectABaT UM Aa uHeBectmpat. Chbluespe-
MeHHO obaye Te yCTaHOBSIBAT, Ye ako NUMCUTE B JaHbYHaTa Xa3Ha He ce omHaHcmpat
N He ce CbKpaTAT ObpKaBHUTE pas3xoaw, TOBa Lie yBenuuu GomkeTHUS geduumT,
KOETO B ObNrOCpoYeH nnaH 6w JoBerno 40 cnad B MKOHOMUKATA.

WHTepecHu ca nssoagnte Ha TaH4yeB, KOWTO NPOy4YBa Bpb3kaTa Mexay nogo-
XOOHOTO obnaraHe M MKOHOMMYeckusi pacTex B bBwnrapus (Bx. Tanchev, 2016).
EmMnupuyHO ca aHanuampaHn TpMMECEYHM CTaTUCTMYECKN daHHM 3a nepuoga 2004-
2012 r. c nomowWTa Ha MeToda Ha Haw-marnkuTe KBagpaTu C BKITHOYEHA (PUKTVBHA
npoMmeHnuea. Pesyntatute nokassaT, Ye NPONOPUMOHANHUAT AaHbK € B obpaTHO-
nponopuxoHanHa 3aBMCMMOCT M NPean3BMKBA NOHMXaBaHe Ha pacTexa, OoKaTo
NPOrPECUBHUAT perncTpypa npasBonponopumoHanHa 3aBUCUMOCT C MKOHOMUYECKUS
pacTex u Boau OO HEroBOTO nosuwaBaHe. M3criegsarikm npuxogute OT Npeknt U
KOCBeHW AaHbLy B Olopketa Ha Bbnrapusi no Bpeme Ha MKOHOMUYECKM pacTex U
Kpu3a B YCroBusi Ha NoTpebuTerncka AaHbYyHa cucTeMa, aBTopbT AOcTura OO nsBoaa,
Yye B NepvoL Ha WKOHOMWMYECKU pacTeX MPUXOAMTE OT AaHbUM BbpXy noTpeb-
neHueto dopmMmmpaTt HeobxoanumnTe Npuxoam B Grogxketa. B nepuog Ha kpusa ga-
HBbYHa CTPYKTYpa, KOSTO pa3yuTa npeau BCMYKO Ha AaHbUM BbpXy NOTpebneHuneTo,
He e B CbCTOsHME [a ocurypu Heobxogmmute npuxoaun B OtomkeTta (BX. Tanchev,
2016a)

McNabb n LeMay-Boucher (2014) nbk pasrnexgaTt Bpb3kata Mexay AaHbuy-
HaTa cuctema M MKOHOMUYECKUS pacTex Ha pasBMBaLLUTE Ce U PasBUTUTE ObpXKasu.
WN3cnegsanu ca Hag 100 cTpaHu, kKaTo uenTa e Aa ce Npocrnean CbCTaBbT Ha AaHbY-
HUTE Mpuxoam 1 TemrnoseTe Ha pacTex Ha BBl Ha Yosek oT HaceneHueTo. ABTopute
gocturaT o u3BoAa, Ye yBenuyaBaHeTO Ha NPOLEHTHUS MYHKT B NpekuTe AaHbuu,
KOMMEHCUPaHO OT onpedeneH cnaj B KOCBEHWTE daHbuW, BOAW OO HamarieHue B
NpoLeHTHNA pacTex Ha BBI1, pecn. B IKOHOMUYECKMS pacTex.

OTHOCHO Bpb3kaTa Mexay pa3Mepa Ha npepasnpeieneHmeTo npes AbpKaBHuS
OHOKET M MKOHOMMYECKMS pacTex e MonynspHO uacnegsaHeTo Ha Armey (1995). B
Hero Tou NpeacTaBs KpuBa, NOKa3Balla 3aBUCMMOCTTa MexXy AbpKaBHUTE pa3xoau
KaTo nokasaTen Ha npepasnpegenenneto n bBIT kaTo nokasaten 3a MKOHOMWYECKN
pactex. 13BogbT OT KpuBaTa €, Ye npu nunca Ha gbpxaBHa Hameca BBIT knoHu kem
Hyna, a Npu NoBMLIaBaHe Ha ObpXXaBHUTE Pa3xoam TOW ce yBenv4yasa 4o onpegeneHo
HMBO, KbOETO Ce noctura ontumanHocT (T.e. BBl ce makcumusmpa npv onpeaeneHo
HVBO Ha ObpXaBHUTE pasxoaw), a crnep ToBa NpekoMepHaTa Hameca Ha ObpxaBaTta
BOOM [0 cnaj B UKOHOMUYECKUS pacTex.

Vedder n Gallaway (1998) aHanuaupat 200 roguweH nepuog 8 CALL v cturat
[0 3aKMYEeHNETO, Ye ONTUMArHUAT pasMep Ha ObpXXaBHUTE pasxodu, KOWTO MaKcu-
MU3Mpa TEMMOBETE Ha pacTex, € 13.42%.

Tanzi n Schuknecht (1998) nacnegsat Bpb3kata MEXAY ObpKaBHUTE pa3xoau,
JaHbuuTe 1 OTAENHM MakpOMKOHOMMYECKU NoKa3aTenn Bb3 OCHOBA Ha ronsiM 6pon
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ObpXaBu, pasnunyaeally ce no coumanHo U MKOHOMUYECKO passutne. Te onpedensT
ONTUMAanHOTO paBHULLE Ha AbpxaBHWUTE pasxoau B rpaHuumute mexay 20 n 40% ot
BBI1, kaTo npuemart 3a ontumanHo HMBOTO OT 30%.

Cnopeg Browning (1987) edekTMBHOTO AaHbYyHO obnaraHe cb3gaBa npeg-
NOCTaBKM 3a MKOHOMUYECKN PacTexX.

Moaxopn 3a n3uucneHne Ha BUAOBETe AaHbYHA CUCTEMa

Tl KaTo B OCHOBaTa Ha HaLIEeTO M3crneaBaHeTo e TUMbT AaHbYyHa cMcTeMa,
we 6bpaT pasrnmegaHun BupoBeTe cuctemmn B EC, onpegenenn kato nNpouEHTHO
CbOTHOLLEHME Mexay cbopa OT TpuTe KoCBeHn aaHbka — OAC, akumsn n muta, u
cbopa OT TpuTe Npekn — AaHbK BbpXY AOXOAUTE, BbPXY KanuTana u Bbpxy OuBWU-
aeHtute (Tabn. 1).

Tabnuua 1
Tun gaHb4yHa cnuctema B cTpaHute ot EC-28
[Abpxasa aac Muta | Akumsu | Janbk BbpXY | JaHbk Bbpxy | [aHbk BbpXy 06w pa3mep Ha Bua paHbuHa
poxopuTte Kanutana [VBUAEHTUTE AaH. npuxoam cuctema
Benrus 6.8 0.3 0.3 15.7 0.7 0.1 30.1 MopoxonHa
Bwnrapusa 9.00 0.38 4.36 5.48 0.25 0.25 20.73 MoTpebutencka
Yexus 6.5 0.3 1.1 7.6 0.0 0.9 18.9 XubpuagHa
[anuns 9.5 0.18 3.58 27.93 0.2 0.2 46.26 MonoxoaHa
Fepmanusa 6.7 0.2 0.6 11 0.2 0.2 224 MopoxogHa
Ectonusa 8.4 0.1 3.8 7.4 Na 0.9 20.7 MoTpebutencka
Wpnanausa 6.5 0.1 1.6 121 0.2 0.8 24.6 MopoxonHa
Mbpumsa 6.9 0.1 0.0 7.8 0.2 2.1 223 MoTpebutencka
Wcnanus 5.8 0.1 0.0 9.4 0.4 0.1 219 MopoxogHa
DdpaHuus 6.9 0.1 2.2 10.6 0.5 0.45 27.3 XubpuaHa
XbpBatus 12.05 0.5 Na 6.0 0 0.2 249 MoTpebutencka
WNtanusa 5.9 0.1 0.0 13.6 0.3 0.3 28.7 MopoxogHa
Kunsp 7.6 0.5 0.5 9.0 0.1 0.0 23.8 XubpuaHa
Natsusa 7.00 0.2 Na 7.5 0.0 1.0 19.8 XubpuaHa
INutBa 7.5 0.2 0.1 71 0.0 1.2 19.00 XubpuaHa
TNiokcembBypr 6.3 0.1 3.7 13.7 0.1 0.1 271 MopoxonHa
YHrapus 8.4 0.3 0.1 8.4 0.1 1.3 253 XubpuaoHa
Manta 7.0 0.4 Na 11 0.2 1.4 251 MopoxoaHa
Xonangmsa 6.7 0.3 1.2 9.7 0.3 0.1 22.7 MopoxonHa
AscTpusi 7.7 0.1 0.0 12.7 0.1 0.2 28.1 MopoxoaHa
Monwa 7.4 0.3 0.4 6.6 0.00 0.6 20.6 XvbpuaHa
MopTyranus 7.9 0.1 0.3 8.8 0.00 1.1 233 XvbpuaHa
PymMbHUs 7.4 0.5 0.3 5.9 0.00 0.7 18.5 MoTpebutencka
CnoBeHus 8.1 0.3 0.1 7.4 0.00 0.5 229 XubpugHa
CnoBakusi 6.8 0.2 0.6 6.3 0.00 0.7 17.9 XubpuaHa
OuHNaHaus 8.4 0.1 Na 16.1 0.3 0.1 30.8 MopoxonHa
Lseuuns 8.7 0.1 0.00 18.8 0.00 0.2 41.8 MopgoxogHa
Benukobputanus 6.2 0.2 0.00 12.5 0.3 0.1 27.2 MopoxoaHa

M3moyHuk. CoBCTBEHN N34MCIEHMST MO AaHHU Ha EBpOCTaT.

96



AHanus Ha fJaHbYyHUTE CUCTEMU HA CTPaHUTE OT EC

Peauvua nkoHOMUCTV aHanuManpar TUNoBeTe AaHbYHN cucTemmn n n3bopa mexay
TSX, Bpb3KaTa MM C HMBOTO Ha npepasnpegerieHne n CbOTBETHO MOCTUraHe Ha UKO-
HOMUYeCKN pacTex. HMKonoB HanpymMep nokasea, Ye U34MCNEHNETO Ha Buaa daHbyHa
cucTemMa MoXe SICHO Aa ce npocreau, kato ce CbrocTaBAT npuxoaunTte B BrogpkeTa ot
KOCBEHU ¥ Npekun gaHbum (BX. Hukonos, Ctonnosa 1 Ctaeposa, 2010):

NPpUXOoJAU OT KOCBEHHU JaHbLIH

< 0.75 — nmogoxo/Ha JaHbYHA CUCTEMA
MPUXOAH OT NPEKH AaHBLHU

NpUXOAU OT KOCBEHHU JaHbLIU

~ 1 — XxubpuaHa JaH'bYHA CUCTEMA
OPUXOJH OT HPEKHU JaHbLU

MpUXOaX OT KOCBEHHU JaHBbIH

> 1.25 — noTpeb6uUTeICKA ZAaHBYHA CHCTEMA
NpUXOAHU OT NPEKU JaHDBUU

KoeduumeHTt noa 0.75 nokassa, Ye gaHbYHaATa cMcTeMa € OT NMOAOXOAEH BUA,
KoedmUMEeHT, paBeH Ha 1 — 4ye e xubpugHa, a Hag 1.25 — ye T4 € oT noTpeburten-
CKW TwWm.

brogpxkeTHuTe npuxoan n BBl yecTo ce uanonseaT 3a MHAMKATOPW, KOUTO
nokaseaT MKOHOMWYECKOTO CbCTOSHME B AafeHa cTpaHa. BbB Bpb3ka ¢ ToBa ca
pasrnefaHu aHbYHUTE MPUXOOM U MKOHOMUYECKUAT pacTex AbpxasBute oT EC,
npunarawy otaenHuTe BMAOBE AaHbyHW cuctemu (BX. cour. 1 - 6). INpu aBata
nokasaTensl JaHHUTE ca OCPefHEHU CTOMHOCTM 3a nepuoga 1999-2015 r., kaTo mko-
HOMUYECKUAT pacTex e NpeacTaBeH Ypes AaHHuTe 3a BBl Ha YoBek OT HaceneHueTo.

Ha dwur. 1 n 2 e nokasaHa guHamMmuKaTa Ha ABaTa nokasatens B CTpaHuTe oT
EC c nodoxodHa daHbYHa cucmema.

®urypa 1

OuHamuka Ha gaHbYHUTE NPUXOAM Ha CTpaHMTe C NoAoXoaHa
AaHbyHa cuctema 3a nepmoga 1999-2015r.
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durypa 2

IOunHaMmmka Ha MIKOHOMMUYECKNSI PaCTEX Ha CTPaHUTE C NoAO0XoAHa
JaHbuYHa cuctema 3a nepuoga 1999-2015r.

VikoHOMn4ecku pacTex
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M3moyHuk. CoBCTBEHN N34YMCIEHMS MO AaHHU Ha EBpOCTaT.

CpegHuaTt pa3mep Ha JaHbYHUTE MPUXOAM B Te3n abpxasu € 38.4%, kaTo
ToW e Ham-Bucok B OaHns (46.3%), Lseuns (44.9%), PuHnanauns (42.7%) v benrus
(44.0%). MNMbpBUTE TpX CTpaHU ca NpeacTaBUTENKU Ha CKaHAMHABCKMSA MOLEeN Ha
JaHbYyHO obnaraHe, KOWTO Ce xapakrepuanpa C U3KITHYMTENHO BMCOKa AaHbuHa
TexecT. C eQHO OT Hal-HUCKNTE HMBA Ha NpMxoam OT AaHbuu kaTo YacT oT BBl e
JTrokcembypr (31.%). CblieBpemeHHO obaye ToM BoAM KnacauusTa 3a Han-BUCOK
MKOHOMMYECKN pacTeX, KOeTo ce MOoTBbpXKAaBa OT nokasatens 3a BBl Ha yoBek
OT HaceneHueTo — 66 833 EUR, T.e. noBeye OT ABa NbTW HaL CpeaHus 3a €Bpo-
nencknTe CTpaHnTe ¢ NogoxofHa AaHbyHa cuctema (31 857 EUR). Ha BTopo msacTo
no To3u nokasaten ce Hapexaa aHusa ¢ 38 680 EUR, a Ha TpeTo — Ucnanus (35 260
EUR), HO TS € 1 C Ha-HUCKN AaHBbYHU MPUXOAM cpef CTpaHUTe C TakbB TUM AaHbyHa
cuctema (28.9%).

Ha dwur. 3 n 4 ca nokasaHn TeHOEHUMUTE HA WUKOHOMMWYECKU pacTex U Obp-
YKaBHW NPUXOAM B EBPOMEVICKUTE ObpXKaBu C nompebumersicka 0aHb4YHa cucmema.

Mpn Te3n abpxaBu konebaHWeTo Ha CTOMHOCTUTE Ha NokasaTens ,UKOHO-
Muyeckmn pactex kato BBIT Ha 4YoBek OT HaceneHMeTo e B LUMPOK Ananas3oH — OT
3533 EUR B bbnrapusa go 16 936 B puus. 3a cmeTka Ha TOBa AaHbYHUTE NpU-
Xoau ca cbC cpefeH pasmep ot 31.7%, KaTto B 1 neTTe CTpaHu OT rpynata Tou
Bapupa B Marika CTeneH OKOSlo To3u NpOLEeHT. Hali-HUCKK ca AaHbYHUTE MPUXOAM
B XbpBatus (28%), a Han-sucokm — B PymbHusa (36.61%). OT npmBeaeHuTe gaHHW
MoXe fa ce 0006wWm, Ye Han-cnab MKOHOMUYECKM PacTeX U Han-Marnky ObpKaBHM
NPUXOAM Ce oTYMTaT B rpynaTta CTpaHu, pasduTallM Ha JaHbuu Bbpxy notpebne-
HMeTO.
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®urypa 3

[OvHamMmuka Ha gaHbyHUTE npuxogun Ha CTpaHuTe C I'IOTpe6|/1TeJ'ICKa

JaHbuYHa cuctema 3a nepuoga 1999-2015r.

[aHbyHu npuxoau
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M3moyHuk. CoBCTBEHN N34YMCIEHMS MO AaHHU Ha EBpOCTaT.

®urypa 4

[MHamMunKa Ha MIKOHOMWUYECKUSI PacTeX Ha CTpaHUTe ¢ noTpebuTencka

JaHbuHa cuctema 3a nepuoga 1999-2015
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M3moyHuk. CoBCTBEHN N34YMCIEHMS MO AaHHU Ha EBpOCTaT.

Ha dur. 5 n 6 ca npegcraBeHn MKOHOMUYECKOTO MOMOXEHNE M AaHbyHaTa

TexXecT npu abpxaeute ot EC ¢ xubpudHa daHbYHa cucmema.

CpenHuat pasmep Ha gaHbyHUTE npuxoamn e 33.6%, KaTo NoBEeYEeTO CTPaHu
BapvpaT okono Hero. CbC 3HAYUTENHO MO-BMCOKM NpMXoau OT cpefHuTe e dpaHuus
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(43.2%), a ¢ Han-HMCKO gaHbyYHO Terno € Kunbp (28.4%), HO cTpaHaTa e 1 ¢ Hawn-
manbk BBIM Ha yoBek oT HaceneHueTo. MNpn Yexmsa ce HabntogaBa cpegHO HUMBO Ha
AaHbyHuTe npuxoan (33.6%) u Hawm-Bucok BBI1 Ha 4oBek OT HaceneHueTo cpen
CTpaHWTe C TakbB TUM faHbyHa cTpykTypa (38 680 EUR).

durypa 5

[OnHamuka Ha gaHbYHUTE NPUXOON Ha CTpaHUTe C XnbpuaHa
JaHbyYHa cuctema 3a nepuoga 1999-2015r.

[aHbyHKu npuxogm
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M3moyHuk. COOCTBEHU U3YMUCTIEHUS MO OaHHW Ha EBpOCTaT.
durypa 6

IdvHamMnKa Ha MKOHOMUYECKMS pacTeXx Ha CTpaHuTe ¢ XxmbpuaHa
AaHbyHa cuctema 3a nepmoga 1999-2015r.

MkoHoMumueckn pacTex
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M3moyHuk. CoBCTBEHN N34MCIIEHMS MO AaHHU Ha EBpocTar.
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OcHoBHaTa NPOMEHNMBA, KOATO CIY>KW 3a MO-HaTaTbLUHMA aHanus, ca bromkeT-
HuTe npmxoau. C nomoLLTa Ha TO3W nokasaTen Morar a ce pasrpaHuyar gga tmna
CTpaHu — C NO-BUCOKWM Npuxoau (No-pasBuTu) U C NO-HUCKM nNpuxoau (passuBallim
ce). CpegHuAT NpoUeHT Ha AaHbuyHUTE npuxoan 3a ctpaHute ot EC 3a nepuoga
1999-2015 r. e 35.5%. B nbpBata rpyna nonagat benrus, JaHua, Mepmanus, dpaH-
ums, Xovpeatus, Utanus, JiokcemOypr, YHrapus, XonaHgusi, ABctpus, PuHNaHans,
LWBeumns n CrnoseHusi, a BbB BTOpata — bbnrapus, Yexusa, EctoHus, Npnangus,
Mepums, Vcnanusa, Knnbp, Jlateus, Jlutea, ManTa, MNonwa, MNMopTyranusa, PymbHUS,
Cnoakus n BenukobputaHus.

OT aHanusuTe 1 rpynMpaHeTo Ha CTpaHUTe ce OKa3Ba, Ye MOBEYETO AbpXKaBu
C MO-BUCOKM Aa@HbYHWM MpuUXogu noaabpKaT MogoxogHa cucTtema — U3KIYeHue
npaeat ®paHuud, YHrapms n CnoBeHusi, Npu KOUTO TH € No-CKopo xmbpuaHa. B
rpynarta ¢ no-HUCKM NPUXOAM MbK Han-4eCcTo ce npunara notpebutenckarta u xmb-
pugHaTa cuctema.

[Mo-HaTaTbK ca pasrnegaHy TeHAeHUMUTE B TpUTe TMna AaHbYHU CUCTEMU U
NO-KOHKPETHO B pasmepa Ha JaHbyHUTE npuxoau kato vact ot BBI1 (ocpegHeHu
OaHHK), BKIMOYBALLM M3criegBaHUTe €BPONENCKM CTpaHu (BX. Tabn. 2 - 4).

Tabnuuya 2

HaHbyHu npuxogu kaTo % ot BBI1 B cTpaHuTte ¢
NnogoxofHa AaHbyHa cuctema

CrpaHa 1999-2003 r. 2004-2008 . 2009-2013 . 2015r.
Benrus 43.9 43.4 44.0 451
Oanuns 46.3 46.4 45.5 46.6
Fepmanus 38.6 37.3 37.6 38.6
Wcnanus 33.1 34.8 31.6 33.9
WUtanus 40.0 40.1 423 43.2
VpnaHaus 29.4 30.2 28.2 23.9
Manta 28.2 31.7 32.0 33.7
TTrokcembypr 37.6 371 38.2 37.8
XonaHgusa 36.3 35.9 36.0 37.8
ABcTpusi 43.2 414 41.8 43.8
buHnaHana 43.8 41.8 42.0 44.0
Lseums 471 454 431 425
BenukobputaHus 36.5 38.2 38.4 38.5

M3moyHuk. CoBCTBEHN U3YMCNEHNS NO AaHHM Ha EBpocTar.

Ot 1abn. 2 ce Bwxaa, Ye npes3 pasnnyHuTe nepuoan B bereusi gaHbYyHUTE
npuxoaun ca cpaBHUTENHO cTabunuHm — npe3 2004-2008 r. ce Habnwgasa cnag oT
0.5%, HO owe npe3 cnegpaluMsi nepnog nokasaTenat ce nokaysa v npes 2015 r.
Beye e 45%, T.e. e Manko Hag HMBoTo oT 1999-2003 r., koraTo e 43.9%. B [JaHusi cnan
Ha npuxoguTe oT gaHbum ce otunTta nped 2009-2013 r., Ho npe3 2015 r. Te OTHOBO
ce yBenu4yaear. M Tyk e Hanumue CTabunHocT B JaHbYHUTE NpUXoau — HABAaTa UM npes
nepuoanTe ca CpaBHUTENHO eaHakeu. B MepmaHusi He3HaumTeneH cnag ce Habnto-
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nasa mexay 2004-2013 r., Ho npe3 2015 r. gaHbYHUTE NpUXoamM Bb3nu3aT Ha 38.6%,
KOETO € TOYHO TOMKOBAa, KOMKOTO € M npoueHTbT 3a 1999-2003 r. lMNMpe3 nepuoga
2009-2013 r. HUBOTO Ha AaHbYHUTE MPUXOAM B McriaHusi ce NMoHWKaBa, HO CpaBHS-
Bavku rm ¢ npuxogute ot 2015 r., ce BMxaa, Ye TeHOEHUNATa € KbM yBENUYeHne.
Mpe3 1999-2015 r. B Mmanusi n BenukobpumaHusi ce Habnogasa TpalHa TeHaeHUms
KbM HapacTBaHe Ha AaHbYHUTE MPUXoaW, KaTo Npe3 HUTO €4MH OT NepuoanTe He ce
oTunTa HamarneHue. ObpaTHo, B MpiaHOus € Hanvue craf B NpUxoanTe oT AaHblUu 3a
nepuoga 2009-2013 r., KONTO NpoAb/PKaBa Aa ce noaabpxa, Kato Han-gpacTuUdeH
e npe3 2015 r. Taan cutyaumsa 6u morna ga ce 0bsICHM CbC Cepmo3Husa pbeT Ha BBI
Ha cTpaHaTa npe3 2014 r., oAb/Kall ce Ha TOBa, Y€ MHOXECTBO MYSTUHALMOHAITHU
KOMMaHWM NpemMecTBaT ronsm obem akTuBu Nog opucaukumusata Ha UpnaHgus. Kato
ObpXXaBaTa C Haln-HUCKM AaHbYHM Npuxoan 3a nepuoga 1999-2003 r. Manma yctpe-
MEHO noAaabpKa NonuTvka Ha NokadBaHe Ha AaHbyHuUTe npuxoau u npe3 2015 . Te
ca ¢ okono 6% no-BMCOKM, OTKOMKOTO npe3 MbpBus uscrnensaH nepuon. B STok-
cembype, XonaHdus, @uHnaHOuss 1 Aecmpusi pa3mepbT Ha AaHbYHUTE NPUXOaU
noyTu He Bapupa 3a pasrnexgaHute nepuoaum, kato kbm 2015 r. e ¢ TeHaeHUMA
KbM eko noBuwaBaHe. [laHHWTe nokasear, Yye Lll/geyuss ce Hapexpga Ha BTOpO
msicto cneq MpnaHovs no cnag B gaHbyHuTe npuxoan — npu 47.1% npe3 1999-
2003 r. obwmTe npuxoan Hamansieat Ha 42.5% npe3 2015 .

Tabnuua 3

[aHbyHn npuxoam kato % ot BBl npu cTpaHuTe
notpebuTtencka gaHb4yHa cuctema

CrpaHa 1999-2003 r. 2004-2008 . 2009-2013 . 2015r.
Bvnrapusa 30.0 30.9 26.7 39.0
Mbpumns 32.3 31.4 33.5 479
PyMbHUMSA 29.0 28.0 271 34.9
XbpBaTtus 37.35 36.7 36.0 43.6
EcToHus 31.2 30.9 32.6 40.5

U3moyHuk. CoOBCTBEHN U3YMCINEHNS MO OaHHW Ha EBpOCTaT.

B 1abn. 3 ca npeacrtaBeHn AaHbYHWUTE MPUXOAU MO MEpUOaM 3a CTpaHUTe C
notpebutencka daHbYHa cucTeMa. Pasrmexganku faHHuTe 3a Bbrieapus, Npasu
BrievaTrieHne OpacTUYHUAT cnag B gaHbyuHuTe npuxoam npes 2009-2013 r., konto 6u
MOIbi ga ce 06scHN ¢ pmHaHcoBaTa Kpusa ot 2008 r., pednekTrpana npsko BbpXY
TO3n neTroguiieH nepuog. MNpes 2015 r. HMBaTa Ha o6LWMTE JaHBYHKU Npuxoan Gene-
XaT cepuoseH pbCeT, kato gocturat 39% npu 30.9% npes nepuoga npeam Kkpusara.
Mpu Mbpyusi ACHO Ce OTKpPOSABa 3HAYUTENHOTO YBENUYEHWe B NpUXoauTe npes
2015 r. — 47.9%, koeTto € ¢ 15% noBeye oT npeaxoaHus nepuog. Ctatuctukara
nokassa, 4e kbM 2015 r. Mbpums € ¢ Han-BUCOKN JAaHBYHU NPUXOAMN Cpel YreHKUTe
Ha EC, kouTo pasumTtaT B no-ronsiMa cteneH Ha notpebutencku gaHbuu. Tpabea
na ce otbenexu, ye Xbpgamusi CbLLO NogabpXxa MoNuTUKa Ha yBenuyaBaHe Ha
OaHbyYHUTE npuxoau, kato npes 2009-2013 r. Te ca 36%, a 3a 2015 r. — 43.6% ot
BBl Ha cTpaHaTta. B PymbHUs npe3 nbpBUTE TpU Nepuopa ce Habnogaea cnaj B
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npuxoauTe oT AaHbuy, a npes 2015 r. 3anoysa nnaesHo nokaysaHe. OT AbpxaBuTe
¢ notpebutencka gaHb4yHa cuctema PyMbHUA MMa Han-HUCKO TErno Ha AaHbuHU
npuxogu. Cnen 2008 r. EcmoHusi yBenuyasa 3HauuMTeNnHoO CBoMUTE Npuxoam OT AaHbLmM
n Te gocturaT HuBa oT 40.5% o1 BBI1 npu easa 30.9% 3a 2004-2008 r.

Tabnuua 4
,D,aH'b'«-IHl/I npmnxogun KaTto % ot BBI npu CTpaHuTe C XVI6pl/I,EI,Ha AaHb4yHa cuctemMa
CrpaHa 1999-2003 r. 2004-2008 . 2009-2013 1. 2015.
Yexust 33.1 34.0 33.5 34.3
PpaHumsa 42.6 42.6 43.5 45.9
Kunbp 27.5 32.8 31.7 33.0
JNatBusi 28.9 28.1 28.1 29.2
JlvutBa 30.1 29.8 28.0 29.1
YHrapus 38.0 37.9 38.0 39.1
Monwa 33.3 33.4 31.7 32.5
MopTtyranus 311 31.1 31.7 34.5
CnoBeHusi 37.0 37.3 36.9 36.8
CnoBakusi 334 30.0 28.7 32.2

M3moyHuk. CoBCTBEHN U3YMCNEHNS NO AaHHM Ha EBpocTar.

B Tabn. 4 ca Bu3yanusanpaHu OAbpXaBHUTE MPUXOAN OT AaHbLM, OTHACALLM
ce 3a cTpaHute oT EC, komTo noagabpxat xmbpuaHa gaHbuHa cuctema. B Yexus,
Jlameusi n CriogeHusi ce Habnogaea cTabunHOCT B JaHbYHUTE npuxogu. Te noyTtu
He BapupaT npes3 pasnuMyHUTE Nepuoan, KOeTo CBUAETENCTBa U 3a CTabunHOCT Ha
MKOHOMWYECKOTO MOSIoXKEeHNe B Te3n cTpaHn. @paHyus cnassa TparHa TeHAeHUns
KbM pacTex Ha JaHbYHUTE MPUXOAOWN, KaTO HaW-BMCOKM HMBATa ca OTYETEHW npes
2015 r. ToBa e u cTpaHaTa C Hal-ronama gaHbuHa TEXECT cpen Te3un ¢ xmbpuaHa
JaHbyHa cuctema. Cpef ObpxaBuTe B rpynaTa npes MbpBus M3crneaBaH nepuos
Kunbp € ¢ Hal-HUCKO paBHMLLE Ha AaHbyHWUTE npuxogu, Ho npe3d 2015 r. 1o ce
noBuLlaBa M CTpaHaTa ce u3ka4ysa B KracauusTa, HagMuHasanku Jlateu4, JInTea,
Monwa n Cnosakusa. B Jlumea ce Habnopgasa cnabo noBulleHMe B AaHb4YyHUTE
npuxoam crieq 2004 r. fo Kpas Ha aHanuaupanus nepuog, T.e. oo 2015 r. B Yreapus
JaHbyHaTa TEXECT € CPaBHUTENHO BMCOKA CMpPsIMO OCTaHanuTe CTpaHu, KaTo no
TO3M NokasaTen TS ce Hapexaa Ha BTopo msAcTo cneq ®paHums. B MMoswa v Crio-
gaKusi ce BMXOa SICHO edheKkTbT Ha MKOHOMMYeckaTa kpusa oT 2008 r. — n B aBeTe
CcTpaHu npe3 netrognwHunsa nepunog 2009-2013 r. gaHbYHUTE nNpuxoan cnagaT C
okono 3%. OaHHuTe 3a [Mopmyezanusi cBMOeTencTBaT 3a MOCTOSIHCTBO B HMBOTO Ha
npuxoamTe oT AaHbLW, KaTo Ha-BMCOKO NMokayBaHe € Hanuue npes 2015,

3a ga ce npocneay ganv CbLIECTBYBa Bpb3ka Mexay TWMna JaHbyHa CTPyKTypa
MU HMBOTO Ha ObpXaBHA Hameca, € W3YMCNEH CPeOHUST pasMep Ha AbpKaBHUTE
pa3xoaun Ha Bcsika cTpaHa oT EC 3a nepuoga 2000-2015 r. lNpepasnpegenvrtenHara
YHKUMSA Ha ObpkaBaTa e ornpegerneHa KaTo BMCOKa MITM HUCKa Bb3 OCHOBA Ha cpep-
HVS MPOLEHT Ha pasxoamTe Ha BCUYKU ObpXaBU-vreHku, KouTto e 48%. Tean, KouTo ro
HaaBULLABAT, ca onpeaeneHn Kato CTPaHu CbC CUrHa ObpaBHa Hameca. TakuBa ca
Benrug, Oanua, Mepums, GpaHums, Utanua, YHrapusa, Asctpus, Cnosakus, PuHnaH-
ana n Weeumnsn. 3a Bbnrapus, Yexus, Nepmanua, EctoHus, Wpnangua, Vicnadus,
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XbpBatusa, Kumbp, Jlateus, Jlutea, Jliokcembypr, ManTta, Xonanaus, Monwa, MopTy-
ranus, PymbHug, Cnoeexunsa n BenvkobputaHns nbk € xapaktepHo no-crnabo npepas-
npegenexHue (tabn. 5). YctaHoBsiBa ce, Ye Mpu CTpaHUTe C nogoxogHa u xubpuaHa
AaHbyHa cucTema npepasnpefeneHVeTo npes Orogxeta e no-ronsMo, a npu Tesw,
pasynTalLmM Ha NOTPEOUTENCKN AaHbLUW, AbpXaBHaTa HaMeca e No-marika.

Tabnuua 5
HuBo Ha obpxaBHa Hameca — npepasnpenenexHe nNpes ObpXxaeHus boaxeT

CrpaHa Tun paHbyHa CpepneH % Hameca Ha CTtpaHa Tvn paHbyHa CpepneH % Hameca Ha
cucrema pasxogu ObpxaBata cuctema pasxoaun ObpxaBata
Benrus MopoxoaHa 51,7 Bucoka INutBa XvubpuaoHa 37.22 Hwucka
Bbnrapus MoTpebutencka 38.1 Bucoka TiokcembBypr MopoxoaHa 42.08 Hwucka
Yexus XubpugHa 425 Bucoka YHrapus XubpuaHa 49.31 Bucoka
Laxus MNopoxopHa 53.8 Bucoka Manta XubpuaHa 41.92 Hucka
Fepmanus XubpuaHa 45,6 Hucka XonaHausa XubpugHa 44.71 Hucka
EcToHusa XubpuaHa 37.6 Hucka AscTpus MopoxoaHa 51.68 Bucoka
WpnaHpws MopoxoaHa 38.1 Hucka Monwa XvubpuaHa 43.76 Hwucka
Mbpums XubpuaHa 50.1 Bucoka MopTyranus XubpuaoHa 46.86 Hwucka
WcnaHus XubpugHa 41.72 Hucka PyMbHUS MoTpebutencka 36.58 Hwucka
DdpaHuums XubpugHa 54.10 Bucoka CnoBeHusi XubpugHa 47.36 Hucka
XbpBatusi MoTpebutencka 46.82 Hwucka Cnosakus XvnbpuaHa 42.08 Bucoka
Uranua MopoxopHa 48.46 Bucoka DduHnaHaus MonoxogHa 51.70 Bucoka
Kunbp XubpuaHa 39.37 Hwucka Weeums MopoxonHa 52.33 Bucoka
NatBus XubpuaHa 37.31 Hucka Benukobputanus | MogoxoaHa 41.97 Hwucka

U3moyHuk. COBCTBEHM U3YMCNEHUS MO AAHHM Ha EBpocTar.

Cneppalikn xo4a Ha v3crnenBaHeTo, € BaXHO [a ce onpeaeny Aanu CbLuecT-
BYBa Bpb3ka MexJy HUMBOTO Ha ObpKaBHO MpepasnpeaeneHne n UKOHOMUYECKUS
pacTex Ha cTpaHuTe. 3a Aa ce npocreau Aanuv CbLuecTBYBa TakaBa, CTpaHuTe OT
EC-28 ca pasgenenu no kputepunte BBl Ha YoBek OT HaceneHMeTo" n ,HMBO Ha
ObpxaBHM pasxogu” (Tabn. 6).

Tabnuya 6
pr3|<a Mexay MKOHOMUYECKUA pacTeXx N AbpXaBHaTa HamMeca
CTpaHu ¢ BUCOK MKOHOMUWYECKUN PacTex CTpaHu ¢ BUCOKW NpepasnpeaeneHne
Beneusi, Nepmanus, JaHus, @paHyus, icnanns, Benrunsa, Janus, Mpumsa, PpaHums, Utanus, YHrapus,
Wmanus, NMiokcembypr, Benvkobputanus, Vipnanaus, ABcTpusi, Cnosakusi, PuHnanaus, Lseuns
XonaHawus, Aecmpusi, @uHnaHdus, LLiseyusi
CTpaHu C HUCHK MKOHOMUYECKMN pacTex CTpaHu ¢ HUCKO npepasnpeaeneHne
YHrapus, bbneapus, Yexusi, EcmoHus, Ibpumns, Bwnrapus, Yexvs, Mepmanns, Ectonuns, VpnaHgws, Ucna-
Xbpeamus, Kunvp, Jlameusi, Jlumea, Manma, lMNonwa, Hus, XbpBaTtus, Kunbp, NaTeus, llutea, ltokcembypr,
lMopmyeanusi, PymbHusi, CrioseHusi, Cnosakus ManTa, Xonangus, Monwa, MopTyranusa, PymbHKsA,
CnoBeHusi, Benukobputanus

Babernexka. B MapkmpaHuTe B KypCcuB CTpaHM € Hanuue CbBnaaeHne mexagy BUCOK nnm
pecn. HUICbK UKOHOMUYECKU pacTeX U BUCOKO U HUCKO npepasnpeneneHne npes OromkeTa.

U3moyHuk. CoBCTBEHM M34MCNEHNs MO AaHHW Ha EBpocTar.

Bwxaoa ce, 4e HaMa MbiHO CbBNageHne KakTo MeXay CTpaHUTe C BUCOK UKOHO-
MNYECKN paCTeX N BUCOKM HMBO Ha Obp>XaBHa HamMmeca, Taka U B 06paTHl/IFI cnyqaﬂ.
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lMpaBu BnevatneHue, Ye ObpXKaBuTe, B KOUTO MMa BUCOK MKOHOMMUYECKN pacTex u
€[JHOBPEMEHHO C TOBa BMCOKO HMBO Ha npepa3npeneneHne obMKHOBEHO ca C AaHbu-
HWM CUCTEMW OT NOAOXOAEH TUM, HO MMa W uskntodeHusa. Hanpumep B JltokceMOypr,
KOWUTO € C Han-BUCOK MKOHOMMYECKM pacTex, naumcneH vpes BBl Ha 4YoBek OT Hace-
NEHNeTo, ce oTYMTaT HUCKM HMBA Ha Obp)KaBHa Hameca. [ToBeyeTo OT CTpaHuTe C
HUCKM CTOMHOCTW Ha nokasatens ,BBI1 Ha YyoBek oT HaceneHneTo" ca n B rpynaTa c
HMCKO ObpKaBHO npepasnpenenenue. Tyk n3knoyeHne npaeaTt YHrapusi, CrioBakus u
Mpuma — nbpBUTE ABE ca ¢ XxnbpuaHa gaHbyHa cuctema, a ['bpums e cTpaHa ¢
HUCBHK MKOHOMMYECKMN pacTex, pasdntalla Ha AaHblLyM BbpXy NOTpebrneHmeTo, HO e
B rpynaTta gbp>kaBu C BUCOKO npepasnpegeneHune. CnegosarenHo 6u morno ga ce
3aKI04K, Ye HE € Hanuue 3aBMCMMOCT MeXOy MKOHOMUYECKUS PacTeX U HMBOTO Ha
ObpXXaBHO nNpepasnpeneneHue.

MeToaonorus Ha uscnegBaHeTo U eMnupuyeH aHanun3 Ha Bpb3KaTa
AaHb4yHa cuctemMma " UKOHOMNYECKM pacTex

3a uennTe Ha aHanu3a € M3BbpLUEHa NpoBepKa 3a HanMyne Ha eaVHUYEH
KOpeH (HecTauuoHapHOCT) Npu NpeaBapuTENIHO 3arnoXeHO HUMBO 33 BEPOATHOCT 3a
rpewka ot 5%. M3anonssaH e paswmpeHusT TeCT 3a NaHenHu gaHHu Ha Oukn-Oynbp
(Augmented Dickey-Filler Test) (Dickey, Fuller, 1979). NaHHuTe ca pa3geneHn B Tpu
rpynu, NpeacTaBnaBallyM CTpaHUTE C pasnuyHu JaHbyHu cuctemu. [NMpu nposexaa-
HETO Ha TecTa ce cTura 4o criegHuTe pesynTtati: 3a cTpaHute ¢ xmbpuaHa gaHbyHa
cuctema He ce OTKpUBA Hanuuve Ha eduMHUYEH KopeH B npomeHnusute. Crtaumo-
HapHOCT ce perucTpypa M npu TpUTe U3CrefBaHW MNPOMEHNUBU — ,ObpXKaBHU
pasxogu®, ,a0aHbuYHM npuxoaun® n ,BBI1 Ha YoBek oT HaceneHneTo" (BX. Npunoxexuve 1,
2 n 3). 3a obpxaBuTE C NOOX0AHA JAaHbYHA CUCTEMA Ce PErMCTpupa CTaumoHapHOCT
npv npaBuTencTBeHnTe pasxoau, BBI1 Ha 4YoBEeK OT HaceneHMeTo U JaHbYHUTE
npuxoau (BX. MNpunoxenune 4, 5 n 6). MNpu npoBexgaHeTo Ha TecTa 3a NaHenHUTe
[aHHW, OTHacsALWM ce 3a CTpaHuTe ¢ noTpebuTencka AaHbYHa CUCTeMa, ce YCTaHo-
BABa CTaUMOHAPHOCT B NMPOMEHNMBaTa ,JdaHbyHu npuxogu“. B octaHanute uscnen-
BaHW NPOMEHNMBUTE — ,AbpxaBHu pasxoan” u ,bBI1 Ha yoBek OT HaceneHneTo, ce
KOHCTaTupa Hanuune Ha egvHu4eH kopeH. Crieq peructpypaHeTo Ha HecTauMoHapeH
npouec, 3a Aa ce yCTaHOBM HE3aBUCMMOCT BbB BPEMEBUTE pPeaoBe, Ca N3YUCTIEHU
MbPBU UNK BTOpU pasnuku (BX. MNMpunoxexue 7, 8 n 9).

Cnepgallata CTbKa € Aa ce U3BbPLUM KOMHTErpauusa Ha naHenHu JaHHu ¢
nomMoLyTa Ha Tecta Ha lNMegpoHn. Tol e n3nona3saH B pamKknTe Ha noTpedbuTenckara
JaHb4yHa cuctema, Tbil KaTo €AMHCTBEHO TaM Ce perncTpvpa HectaumoHapHocT. [pu
npoBepkaTa 3a kouHTerpaumsa mexay BBl Ha YyoBek OT HaceneHneTo n gbpXKaBHUTE
pa3xoam ce npuemMa HyreBaTta XuMnoTesa, KOSTO OTpuya HanMuMeTo Ha KoMHTerpupa-
HOCT Mexay mnscnegsaHmte npoMmeHnuem (BX. MNMpunoxexme 10). OTTyk MOXe Aa ce
HanpaBu N3BOAbLT, Ye B cTpaHuTe oT EC ¢ nogoxogHa gaHbYHa cucTeMa ObpKaB-
HUTE pa3xoau He ce BNusAT OT AnHamukaTta Ha BBI1 Ha yoBek oT HaceneHueTo. C
Opyrn oymu, B AbpXaBu, pasyuTally Ha OaHbuu BbPXY Tpyda M goxoauTe, He ce
HabrnogaBa 3aBMCMMOCT MEXAY pasxoamTe U MKOHOMUYECKUS pacTex.
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Cnep ycTaHOBSIBAHETO Ha CTaLMOHApPeH MpoLec B MPOMEHNMBUTE W npunara-
HETO Ha TeCT 3a KOMHTEerpaLms, ce NpeM1uHaBa KbM U3UMCreHne Ha KoedpuumeHTuTe ¢
NVHenHa MeToaoNorus.

JInHeiHOTO ypaBHeHWe NpueMa criegHaTa cTaHaapTHa dopMa:

(1) Ye=Bo+ B+ B2+ &,
kbaeTo:y, € BBl Ha YoBeK OT HaceneHneTo; S,— KOHCTaHTa; B; — ObpPXKaBHU pa3xoau;
B2 — ObpXaBHM NPUXOAW; €, — BEKTOP Ha OCTaTbLM.

OT npunoxeHaTa NMHENHA perpecusi U OT NosyYyeHnTe pesyntartu (Bx. Tabn.
7, 8 n 9) ce ycTaHOBsAIBa 0 KakBa CTeNeH ObpXaBHWUTE NpUXogun v nocrneasanoto
UM npepasnpegeneHve Ha 6asata Ha AbpXaBHUTE pa3xoau OKas3BaT BUsIHUE
BbPXY MKOHOMMUYECKUSI pacTex Npu TpUTe B1Aa OaHbYHU CUCTEMM.

Tabnuua 7

3aBncuma npomeHnmea: BBl Ha yoBek OT HaceneHneTo npu
notpebuTtencka gaHbYHa cucTema

[pomeHnuBa KoedmumeHnt | CraHgapTHa rpellka T-cTtatnctuka BeposiTHOCT 3a rpeLuka
KoHcTaHTa 13946.98 4757.198 -2.931764 0.0046
[ObpxaBHW pasxoam 757.8642 126.0314 6.013297 0.0000
[bpxaBHW npuxoan -232.2307 198.9101 -1.167516 0.1470
R-squared 0.502202 Meandependentvar 8450.000

Adjusted R-squared 0.487773 S.D. dependentvar 5363.439

S.E. ofregression 3838.617 Akaikeinfocriterion 19.38439

Sum squared resid 1.02E+09 Schwarz criterion 19.47925

Loglikelihood -694.8379 Hannan-Quinncriter. 19.42215

F-statistic 34.80516 Durbin-Watsonstat 0.213282

Prob(F-statistic) 0.000000

OT pesyntatute B Tabn. 7 ce BWxaa, Ye OMHaMvKaTa Ha ObpXXaBHUTE pas3xoam
BOAM Ao nosuweHne Ha BBl Ha 4yoBek oT HaceneHneTo. ToBa ce NoTBbPXKAaBa OT
NOMNOXUTENHNA KoedUUMEHT Ha ObpXaBHUTe pa3xoau (757.8642) cnpsmo koedu-
umeHTa Ha BBI1 Ha yoBek oT HaceneHueTo (13 946.98). HannumeTto Ha npaBonpo-
nopLMoHarnHa 3aBNCMMOCT MeXay ABeTe NPOMEHIMBY BOAM A0 3aKIMOYEHUETO, Ye
ObpXXaBHUTE pasxoau Npeans3BuKBaT nosulaBaHe Ha AnHamukaTa Ha BBI1 B ycno-
BWSA Ha noTpebuTtencka gaHbuyHa cuctema. BbB Bpb3ka ¢ TOBa € BaXHO Ja ce
oTbenexu cbLo, Ye AbpKaBHUTE NPUXOAM perncTpupaTt oTpuuateneH koeuumeHT
(-232.2307) cnpsamo gnHamukaTa Ha gbpxaBHute pasxogun. OT To3u pesyntar Moxe
[a ce Hanpasu M3BOALT, Ye ObpXKaBHUTE MPUXOAW BOOST 4O NOHWxeHWe Ha BBl Ha
YoBeK OT HaceneHueTo. TpsbBa ga ce Nocoum, Ye Npy Taka ycTaHOBEHATa TEHAEHLUS
MeXay AMHaMukaTa Ha ObpXKaBHUTE NPUXOAU, AbpxaBHUTE pa3xoau u BBl Ha YoBek
OT HaceneHveTo ce hopMmpaT ovakBaHu pesyntatn. OBACHEHNETO €, Ye ObpKaB-
HUTE NPUXOAWN BOAAT OO CbBKYMHO NMOHWkeHne Ha BBI1 Ha YoBek OT HaceneHneTo,
a nocnegBawuTe ObpXaBHM pas3xoaM CbOTBETHO Mpeau3BUKBAT yBENUYEHUE Ha
BBIT Ha yoBek oT HaceneHwneTo.

B pesyntaTute OT NpUNOXeEHOTO NIMHENHO ypaBHeHMe (BX. Tabn. 8) ca npegn-
CTaBEHW BPL3KUTE HA MPOMEHNMBUTE B PaMKUTE Ha JAHbYHUTE CUCTEMMW, pasdmTaLLm
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Ha JaHbuu BbPXY Tpyda. Peructpupa ce obpaTHonponopuMoHanHa Bpb3ka Mexay
BBIM Ha 4YoBek OT HaceneHneTo ¢ KoeduumeHT (22859.58) n abpkaBHUTE pasxoam
CbOTBETHO C OTpuuaTenHus koeduumeHT (-648.4622). ToBa o3HayaBa, Ye OUHAMU-
KaTa Ha ObpxaBHUTe pasxoaum Boau o cnap B BBl Ha yoBek OT HaceneHueTo,
NN MHTepnpeTMpaHo No APYr Ha4yuH, pes3ynTartbT Nokassa, Ye Mnpu Hanuyne Ha
MKOHOMWYECKN pacTex ObpKaBaTa CbKpallaBa CBOMTE pa3xogu U Mo TO3WU HauvH
npepasnpegenutenHata n oyHKUMs Hamansea. [bpXaBHWUTE Npuxogu ca ¢ noso-
xuteneH koeduumneHT (874.0229) cnpsamo BBIT Ha 4yoBek OT HaceneHneTo, KOeTo
0O3HavaBa, 4e nNpu pbCT B MKOHOMMKATa Te ce nokaysaT. To3n pesynTaTt € B pa3pes
C TeopusiTa, HO € BanugeH 3a cTpaHuTe oT EC ¢ gaHbYHM CTPYKTYpM, pasuutallm Ha
npekn gaHbuun. VIHTepnpeTaumsita Ha TO3W pesynTaT € crnegHarta: Korato npuxo-
anTe ce nosuLwasaT, ce yBenvyasaTt 1 pa3xoguTe, HO C U3npeBapBall, TeMn, KOeTo
He BOAM A0 AOMbIHUTENEH MKOHOMMYECKM PBCT 3a AbPKaBuUTe C NOAOXOAHA AaHbYHa
cucrtema.

Tabnuua 8
3aBucuma npomeHnuea: BBl Ha yoBek oT HaceneHneTo
npun nogoxogHa gaHb4Ha cuctema
[MpomeHnuea KoedmumeHnt | CraHgapTHa rpeLuka T-cTatuctuka BeposiTHOCT 3a rpetLuka
KoHcTaHTa 22859.58 7106.815 3.216572 0.0015
[bpxaBHW pasxoan -648.4622 239.1358 -2.711691 0.0073
[ObpxXaBHU Npuxoamn 874.0229 220.4747 3.964277 0.0001
R-squared 0.077329 Meandependentvar 31856.92
Adjusted R-squared  0.067718 S.D. dependentvar 12904.29
S.E. ofregression 12459.71 Akaikeinfocriterion 21.71365
Sum squared resid 2.98E+10 Schwarz criterion 21.76401
Loglikelihood -2114.081 Hannan-Quinncriter. 21.73404
F-statistic 8.045755 Durbin-Watsonstat 0.033849
Prob(F-statistic) 0.000441

B 1abn. 9 ca npeacraBeHu pesyntatuTe Npu xmbpuaHa gaHbyHa CUCTEMA,
KbOETO NMPUXOAMTE OT JaHbLUTE BbPXy NOTPeOneHneTo ca NpmbrmanTenHo paBHU
Ha mpuxoauTe OT AaHbuuTe BbpXYy Tpyaa. [MpaBu BnevatneHue, 4Ye Tyk e Hanuvue
obpaTHonponopLMoHarnHa 3aBMCMMOCT MexXay ObpXKaBHuUTe pasxoau (-446.6157) n
BBIM Ha 4yoBek oT HaceneHneTo. ToBa Npeanonara, Ye gbpXKaBHUTE pasxoau BOAAT
[0 NMOHWXKaBaHe Ha AnHamukaTa Ha BBI1 Ha 4yoBek OT HaceneHueTo, KoraTto ca
HacoyeHu KbM HenpogykTuBHaTta cdepa. CblUeBpPEMEHHO, KOraTo MKOHOMMKAaTa €
B NoJem, AbpXaBaTa Hamasnssa CBOMTE pa3xoau, KaTto Mo TO3M Ha4YvMH 1 HamecaTa
" B MKOHOMMKaTa e no-cnaba. M npun xmbpugHata gaHbvyHa cuctema gbpxaBHUTe
NpuXoau perncrTpupar nonoxuteneH koeduument (1213.890). Tosa e nosog aa ce
CMATa, Ye Npu pbCT B MIKOHOMNYECKUSI pacTeX ce NoKayBaT U ObpXXaBHUTE NPUXOAMN.
Pesyntatute ce obsicHABaT C u3npeBapBalLuTe TEMMOBE Ha pacTeX B pasxoauTe
npen obpXasHuTe npuxoaun. B nepmnoa Ha cnag B MKOHOMUYECKUS pacTeX, KaKbBTO
ce Habnogaea npu HamanexHve Ha BBl Ha 4YoBek OT HaceneHueTo, ce NoHWXaBaT
N ObpPXXaBHUTE NPUXOAMN.
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Tabnuua 9

3aBucuma npoMeHnuea: BBl Ha YoBek OT HaceneHneTo
npu xnbpuaHa gaHbYHa cuctema

[MpomeHnuea KoedmumeHT | CraHgapTHa rpelka T-cTatucTuka BeposiTHOCT 3a rpeLuka
KoHcTaHTa 13462.71 6439.912 -2.090512 0.0383
[ObpxaBHW pasxoau -446.6157 308.7759 -1.446407 0.1502
[ObpxXaBHWU Nnpuxoamn 1213.890 362.5972 3.347764 0.0010
R-squared 0.138864 Meandependentvar 15270.67

Adjusted R-squared 0.127148 S.D. dependentvar 10442.57

S.E. ofregression 9756.137 Akaikeinfocriterion 21.22898

Sum squared resid 1.40E+10 Schwarz criterion 21.28919

Loglikelihood -1589.173 Hannan-Quinncriter. 21.25344

F-statistic 11.85234 Durbin-Watsonstat 0.028269

Prob(F-statistic) 0.000017

OT n13n0oXeHOTO AOTYK MOXe [Aa Ce HanpasBu CregHusT u3Bog: 3aBUCUMOCTUTE
npyv nogoxogHarta v xubpuaHata AaHbyHa cucTema nokaseaT, Ye MO-TONeMUST UKO-
HOMWYECKMN pacTexx BOAM A0 HamansiBaHe Ha AbpXaBHUTE pa3xoam 1 A0 NoBuLLIABaHe
Ha AaHbYHUTE NPUXoAM, AbIHKALLO Ce Ha M3NpeBapBalUus TEMM Ha yBenu4yeHue Ha
ObpXaBHuTe pasxoau npeq npuxogute. MNpu ctpaHute o1 EC, pasuMTtawm Ha notpe-
BuTenckn gaHbUM, NO-BUCOKUAT MKOHOMUYECKM pacTex BOAU A0 PBLCT B AbpXaBHUTE
pa3sxoam v o cnag B AbpXaBHUTE NPUXOAM.

*

Bb3 ocHoBa Ha NpoBeAEHOTO M3creaBaHe U M3MNON3BaHUA MKOHOMETPUYEH
MeToA MoraT [ja ce HanpaBsT crieaHnTe 0000LWeHNs:

CTpaHuTe ¢ no-ronemMmn gaHb4YyHU NpUXoau pernctpupat no-BUCOK MKOHOMMU-
yecku pactex. ToBa obaye ca npegn BCUYKO ObpXaBu C YCTAHOBEHa MOLOXOAHA
[aHbyHa cuctemMa. 3a pasnuka oT TAX CTpaHUTe, XxapaKkTepuaupallm ce ¢ HUCKU aa-
HBYHM NpUXoaun, OoTYUTaT M crab NKOHOMUYECKM pacTex. Te ce oTrnmMyaBaT Mo ToBa, Ye
npunaraTt notpeburtencka gaHb4Ha cuctema. [Npu obpxaesute ¢ xmbpuagHa cuctema
Ce KOHCTaTMpaT KakTO roriemMu, Taka U Mankm npuxoau oT gaHbuw. [Npu cTpaHuTe C
ronemMu NpmMxoam ce Habnwgaea M NO-BMCOK MKOHOMUYECKN PBCT, 4OKATO NMpu Te3un
C NO-Mariku e Hanuue HACBK pacTex.

AHanM3bT Ha TeHOEHUMUTE Ha AaHbYHUTE NPUXOAM NPe3 U3crneaBaHns nepmoa
nokasBsa, 4e rpynata CTpaHu C NoJoxoAHa AaHbYyHa CcUCTeMa Ce xapakrepusupa CbC
CPaBHUTENHO CTabWUIHM AaHbYHM NPUXOAM C U3kModeHue Ha MpnaHousa un LWeeums,
KouTo Benexat cepuoseH cnag. [pu abpxaeute ¢ NoTpebutencka gaHb4Ha cuctema
ce Habnwpgaea 3HauuTENEH PBCT Ha JaHbyHuTe npuxoam kbm 2015 r. [pynata Ha
CTpaHWTe C XMOPMOHM OAHBYHU CUCTEMU CEe OTNMYaBa C YBENUYEHWE Ha AaHbYHUTE
npuxogn. C Han-BMCOK pbCT, HabnogaBaH npes uenus nepvog, € Knunbp.

AHanusbT, 6asvpaH BbpXy pa3mepa Ha ObpKaBHUTE pas3xodu, BOAW OO cref-
HUTe n3eogu: [dbpxaBute, npunaraiwim noTpeduTenckM JaHbYHU CUCTEMM, Npepas-
npegenat npes 6rogkeTa No-manko B CpaBHEHME C T€3U, B KOUTO uMa XxnbpugHa u
nogoxoAHa faHbvHa cuctema. OTHOCHO Bpb3kaTa Mexay HMBOTO Ha npepasnpe-
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aeneHne n NKOHOMU4YeCKUA pacTteXx ce NoTBbpXKaaea, Ye HAMa NOCTOAHHa TeHOeHUnA
1 He ce Habntogasa NbrHa 3aBUCUMOCT MeXxay aAsete nNpoMeHnmBun.

Or nposeneHnda emnmpunyeH aHanms3 nNbkK ce yCTaHoBABa, Ye OAbpXXaBHUTE pas-
XOOWM BOAAT OO NoBMLWaBaHe Ha AvHamukaTta Ha BBl B ycnoBua Ha n0Tpe6|/|TenC|<a
AJaHb4yHa cucTtemMa, AoKaTo npu nogoxoaHa n XVI6pM,D,Ha Te Npean3BMKBaT NoHM>xaBaHe
Ha MKOHOMUYECKUA pacTeX, KOETO Ce ObJDKU TMaBHO Ha u3npeBapBaliuAa TemMn Ha
yBENMN4YEeHne Ha pa3xogunte cnpAamMmo npuxoauTte.

U3nonssaHa numepamypa:

laHues, ., E. Cmasposa (2009). MexayHapoaHu ¢uHaHcK u hrHaHcoBa
nonutuka. bnaroesrpaa: YW KO3Y ,Heodut Puncku”.

Cmuenuu, Ix. E. (1996). MkoHoMuKa Ha obpxaBHus cektop. C.: YU ,Ctonan-
CTBO".

Hukornos, 4., []. Cmouriosa, E. Cmasposa, (2010). My6nuiHn douHaHeu. bna-
roesrpaa: 3a. ,boH".

Armey, D. (1995). The Freedom Revolution. Washington: Regnery Publishing.

Browning, E. (1987). Public Finance and Price System. New York: Macmillan
Publishing Company.

Dackehag, M., A. Hansson (2012) Taxation of Income and Economic Growt:
An empirical Analysis of 25 Rich OECD countries. Lund University, Department of
Economics.

Dickey, D., W. Fuller (1979). Distribution of the Estimatators for Autroregressive
Time Series with a Unit Root. — Journal of the American Statistical Association, Vol.
74, N 366, p. 427-431.

Gale, W., A. Samwick (2014). Effects of income tax changes on economic
growth. — Economic Studies at Brookings.

Jing Xing (2011). Does tax structure affect economic growth? — Empirical
evidence from OECD countries, October 5.

Kaplow, L. (1994). Taxation and risk-taking: A general equilibrium perspective. —
National Tax Journal, N 47, p. 789-798.

McNabb, K., Ph. le May-Boucher (2014). Tax structures, Economic Growth
and Development. — Institute of Development Studies.

Tanchev, S. (2016). Consumer tax system of Bulgaria in terms of economic
growth and crisis. — Economic Thought Journal N 4, p. 106-125.

Tanchev, S. (2016a). The role of the proportional income tax on economic
growth of Bulgaria. — Economic Studies, N 4, p. 66-77

Tanzi, V., L. Schuknecht (1998). Can Small Governments Secure Economic
and Social Well-being. — In: H. Grubel (ed.). How to Use the Fiscal Surplus.
Vancouver: The Fraser Institute.

Vedder, P., E. Gallaway (1998). Government Size and Economic Growth.
Washington: Joint Economic Committee.

http://ec.europa.eu/eurostat/

109



WkoHomMunyecka muchbn ® 3/2018 ® Economic Thought

lNpunoxeHus

I. Mposepka 3a Hanuyue Ha eOUHUYEH KOPEeH 3a U3rios138aHume rnpoMeHueuU 3a
cmpaHume ¢ xubpudHa OaHbyYHa cucmema

lNpunoxeHue 1

lMaHeneH TecT 3a HannuMe Ha eauHNYeH KOpeH B 00LLINS pasmep
Ha AaHbyHuTe npuxoam (1999-2015r.)

CraTtuctuka BeposiTHOCT 3a rpetuka
Levin, Lin & Chu -0.66166 0.2541
M -1.25829 0.0041
ADF — Fisher 26.6563 0.1452
PP — Fisher 33.9152 0.0267

lMpunoxeHue 2

MaHeneH TecT 3a HanM4Me Ha eaVHNYEH KOpPEH B
npasuTencTeeHnTe pasxoan (1999-2015r.)

Cratuctuka BeposiTHOCT 3a rpeLuka
Levin, Lin & Chu -2.78682 0.0027
IM -1.94436 0.0259
ADF — Fisher 31.7910 0.0456
PP — Fisher 28.5506 0.0970

lpunoxeHue 3

[MaHeneH TecT 3a Hanu4uve Ha eguMHU4YeH KopeH B BBl
Ha YyoBek OoT HaceneHueTo (1999-2015r.)

Cratuctuka BeposTHOCT 3a rpeLuka
Levin, Lin & Chu -3.06179 0.0011
IM 0.64740 0.7413
ADF - Fisher 13.9584 0.8326
PP — Fisher 32.9622 0.0341

Il. lNposepka 3a Hanu4ue Ha eOUHUYEH KOPEH 3a U3IoJ138aHUMe rnpoMEHIUBU 3a
cmpaHume c¢ rnodoxo0Ha daHbyHa cucmema

lpunoxeHue 4

lMaHeneH TecT 3a Hanu4Me Ha eaVHUYEH KOpeH B 00LmA pa3vep
Ha AaHbyHuUTE npuxoam (1999-2015r.)

Cratuctuka BeposTHOCT 3a rpeLuka
Levin, Lin & Chu -2.50088 0.0062
IM -1.86680 0.0310
ADF — Fisher 40.3506 0.0310
PP — Fisher 33.2482 0.1550
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lNpunoxeHue 5

MaHeneH TecT 3a HanMyMe Ha eauHUYEH KOPEH B
npaBuTencTBeHnTe pasxoam (1999-2015r.)

Cratuctuka BeposATHOCT 3a rpeLuka
Levin, Lin & Chu -3.14646 0.0008
M -1.92519 0.0271
ADF — Fisher 40.6934 0.0333
PP — Fisher 36.9442 0.0756

lNpunoxeHue 6

[MaHeneH TecT 3a HanuMyue Ha eanHN4YeH kopeH B BBIT
Ha YoBeK OT HaceneHueTo (1999-2015r.)

Cratuctuka BeposTHOCT 3a rpeLuka
Levin, Lin & Chu -1.96696 0.0246
IM 1.45113 0.9266
ADF — Fisher 18.1622 0.8698
PP — Fisher 49.6071 0.0035

Ill. Nposepka 3a Hanu4ue Ha eOUHUYEeH KOPEeH 3a U3rons3gaHume rpoMeHueU 3a
cmpaHume ¢ nompe6umencr<a daHbYHa cucmema

lMpunoxeHue 7

[MaHeneH TecT 3a Hanuyme Ha eaVHUYEeH KOpeH B 06LLmMSA
pasmep Ha gaHbyHUTe nNpuxoam (1999-2015r.)

Cratuctuka BeposTHOCT 3a rpeLuka
Levin, Lin & Chu -1.46501 0.0515
IM -1.04291 0.1485
ADF — Fisher 16.8624 0.0575
PP — Fisher 18.2581 0.0508

lMpunoxeHue 8

MaHeneH TecT 3a HanuMyMe Ha eAVHUYEH KOPEH B
npasuTencTeeHnTe pasxoan (1999-2015r.)

Cratuctuka BeposTHOCT 3a rpeLuka
Levin, Lin & Chu -1.13706 0.1278
IM -0.88516 0.1880
ADF — Fisher 12.8086 0.2346
PP — Fisher 11.9276 0.2899

lNpunoxeHue 8.1

M3uncnsasaHe Ha MbpBU pasnukm

Cratuctuka BepoATHOCT 3a rpelka
Levin, Lin & Chu -0.95936 0.167
IM -2.18231 0.0145
ADF — Fisher 21.1483 0.0201
PP — Fisher 55.1206 0.0000
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lpunoxeHue 9

[MaHeneH TecT 3a Hannuue Ha eguHUYeEH KopeH B BBIT
Ha YyoBek OT HaceneHueTo (1999-2015r.)

Cratuctuka BeposATHOCT 3a rpeLuka
Levin, Lin & Chu -1.48762 0.0684
M 0.89953 0.8158
ADF — Fisher 4.48547 0.9228
PP — Fisher 7.06960 0.7189

lpunoxeHue 9.1

M3uncnsaeaHe Ha MbpBW pasnukm

CraTtnctuka BeposTHOCT 3a rpeluka
Levin, Lin & Chu -2.15812 0.0155
IM -0.96121 0.1682
ADF — Fisher 16.3850 0.0891
PP — Fisher 12.3767 0.2606

lpunoxeHue 9.2

N3uncnsasaHe Ha BTOpUW pasnuku

CraTtnctuka BeposTHOCT 3a rpeLuka
Levin, Lin & Chu -6.26010 0.0000
IM -3.69099 0.0001
ADF — Fisher 32.1149 0.0004
PP — Fisher 54.1738 0.0000

lpunoxeHue 10

OcTaTbyeH TecT 3a MHTerpauusi Ha MegpoHu
cepust: BBl Ha YoBeK OT HaceneHneTo 1 AbpXaBHKU pa3xoau; nepuog: 1999-2015r.

Cratuctuka BeposTHocT** Cratuctuyecko BeposTHocT**
3HayeHve
Panel v-Statistic -1.127616 0.8703 -1.197709 0.8845
Panel rho-Statistic 0.972021 0.8345 0.914171 0.8197
Panel PP-Statistic 0.234097 0.5925 0.411877 0.6598
Panel ADF-Statistic 1.051124 0.8534 1.211332 0.8871
Group rho-Statistic 1.909364 0.9719
Group PP — Statistic 1.060240 0.8555
Group ADF — Statistic 1.740218 0.9591

2.X.2017r.
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Boxupap Hepes*

TPAAMUUNOHHU UNUN NOBEAEHYECKU ®PUHAHCU?

MpeacTaBeHy ca OCHOBHUTE Pa3nuMuMs MeXxay HeoknacuyeckaTa duHaHcoBa
Teopus U noBedeHYecknTe UHaHCK, 13passiBalim ce B KOHUenuusaTa 3a pa-
LMOHaNHOCT Ha CToMaHCckuTe CybekTn, MOHATUETO 3a 06EKTUBHA BEPOSATHOCT,
MoJenuTe 3a oueHka Ha (OMHaAHCOBW akTUBW, TeopusiTa Ha nopTderna n Xuno-
TesaTa 3a edwmkacHuTe nasapu. N3segeHn ca TeopeTUHHUTE NPeanonoXeHus
N NpaKTUYecKUTe MPUIIOXEHNS, BbPXY KOUTO Ce rpaasaT Teopusita 3a ovakBaHaTta
MONe3HOCT M TeopusATa Ha MEepCcnekTMBUTE KaTo Han-b6enexmTn JOCTUXKeHWS
CbOTBETHO Ha KOHBEHLUMOHanHaTa 1 Ha noBefeHyeckata Teopus. CuctemaTnau-
paHu ca NCUXONOrnyYecknTe Bb3OENCTBUSA, KOUTO ONpedensT HayMHa, No KOWTo
cTonaHckuTe cybekTW B3emaT pelleHus B HecurypHa cpeja 3a pasnvka ot
o4vakBaHusATa cnoped HopmaTtuBHaTa Teopusi. PasrnenaHu ca BwkgaHuaTa Ha
OBeTe KOHKYPEHTHW HanpaBneHns BbB MHAHCMTE OTHOCHO DMHaAHCOBUTE na-
3apW, LEHHUTE KHWKA, PelLLeHnsaTa, B3eMaHn OT UHBECTUTOPUTE, U CbCTaBAHUTE
OT TAX nopche17|n1/|.1

JEL: D81; D91; G11; G12; G14; G40; G41

Krirouosu Oymu: Heokracudecka huHaHcoea meopusi; noeedeH4YecKU bUHaHCU,
meopusi Ha rnepcriekKmusume; meopusi Ha oYyakeaHama rone3Hocm; xuromesa 3a egu-
KacHume nasapu.

CTaHD,apTHVI n noBeageH4YeCKun (bVIHaHCM

CranpgapTHuTe OMHaHCK KaTO YacT OT KOHBEHLMOHarHaTa Heoknacuyecka
MKOHOMUYecka Teopusi ce 6asnpat Ha Habop OT NPeanonoXeHNs, KOUTO ONpocTABaT
CbLUEeCTBEHO ,D,eVICTBMTeHHOCTTa, KaTo Taka 3adaBaT npasuna, onuceall KakBO
Tpsibea Aa 6bae NoBeAeHUETO Ha CTONAHCKUTE CYGEKTH, a He KakBO BCBLLHOCT € TO
(HopmaTmBHa Teopus). o To3M HauMH ce cb3gasa efHa ngeanusmpaHa npeacrasa
3a chuHaHcoBo nosegeHne. CbLUEBPEMEHHO naeaTa Ha nosedeHvYecknTe uHaHeu e

’ [HoxTopaHT B CY ,CB. Kn. Oxpuackun®, kategpa “®uHaHcuy u cyeToBoacTBo”, bozhidar.nedev@feb.uni-sofia.bg

! Bozhidar Nedev. TRADITIONAL OR BEHAVIORAL FINANCE? Summary: The main differences between
the neoclassical financial theory and behavioural finance are presented. They include the concept of
rational economic agents, the notion of objective probability, the capital asset pricing models, the portfolio
theory and the efficient market hypothesis. The theory of expected utility and the prospect theory are the
most distinguished scientific achievements in conventional and behavioural finance respectively. The
theoretical assumptions and the practical implementations, on which they are built, are summarized.
The psychological effects, determining the decision making process of economic agents in uncertainty,
are alleged and compared to the notions of the normative theory. The two different viewpoints of the two
opposing fields in finance are presented with regard to the financial markets and instruments, the decisions
made by investors and the portfolios constructed by them. Keywords: neoclassical financial theory;
behavioural finance; prospect theory; expected ultility theory; efficient market hypothesis.
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0a ce ngeHtudmLmpa 1 n3yum CbLUMHCKOTO YOBELLKO NMOBEAEHME HA MHBECTUTOPUTE,
HabnogaBaHo Ha PMHAHCOBUTE Masapu M NPOM3TUYALLIO OT YOBELLKaTa NCUXosornsi
(noantmsHa Teopus) (Pompian, 2012, p. 12).

MpuHyuMBLM 3a payuoHaHo nogedeHue

TpaouuMoHHUTE (PUHAHCK Cce rpagdAT BbPXY HEOKNacu4ecKoTo AOMNyckaHe, Ye
BCWUYKM CTOMAHCKM CyDEKTU (MHBECTUTOPU, MHCTUTYLUMW N JOPU Na3apu) ca ,qoseyu
Ha ukoHomukama“ (homo economicus) n B3emaT pauMoHanHu pelueHus. Cnopeg
LUBENLIAapCKnst MIKOHOMMUCT Bruno Frey areHTbT B MKOHOMMYECKaTa TEOPUS € paumo-
HarneH N eroMcTUYeH 1 HeroBUTE BKycoBe He ce npomeHaT (KaHemaH, 2012, c. 348).
OcBeH TOBa ce npvema, Ye TOW BMHArK pasnorara ¢ udanara HanmyHa nHgopmaums.
CoLeBpemeHHo [annbn KaHemaH 3asiBsiBa, Ye YOBELLKOTO MOBEAEHME HEe Ce OnmcBa
[obpe oT Mogena Ha pauMoHarnHus areHT, Tbi KaTo MHOMBMAUTE HE ca HUTO paumo-
HarmnHW, HUTO HaMbIHO CeBUYHKU, HATO C MOCTOSAHHM NpeanoynTaHuns (BX. Ceanapcky,
Oumntposa, 2016, c. 237). 3aTtoBa nosegeH4yeckuaT mkoHommcT Richard Thaler?
pasrpaHvyaBa UHAMBUANUTE Ha ,UKOHOMU® (econs) n ,Hoseuyu” (humans). Pompian
(2012, p. 19) cbLo pasrnexaa TpUTe XxapakTepHW OOMyCKaHUs, OnUcBaLLy ,MoBeLmuTe
Ha WKOHOMMKaTa“ (CbBbpLUEHA paLMOHANHOCT, CEOMYHOCT 1 MHOpMUpaHoCT). Ton
NpeacTaBs MHOXECTBO JOBOAM OT peasniHoCTTa, JaBally OCHOBaHUE Aa ce OCMOopsT
Te3n JoMyCKaHUs, HanpyMMep posnsita Ha NCUXOSIornyeckn akTopu Npu B3eMaHeTo
Ha pelleHus, NposBuTe Ha PUNAHTPONUA, camoXepTBaTa B MMETO Ha GnvkHuTE,
pobpoBonuyecTBoTO, NpeobnagaBaHETO Ha TACHOCMeUuanusvpaHa ekcneptv3a u
HEBB3MOXHOCTTA Ja Ce U3MoNi3Ba M yCBOM UAMOTO 3HaHMe Ha cBeTa. Pompian
TBbPAM, Ye KOHUEeNuuaTa 3a paumoHanHus CTOMaHCKM CybekT ce M3nonssa LWmnpoko
OT MKOHOMUCTUTE 3apaau NpeavMCcTBOTO 1 A ONpoCTsiBa aHanusa v Aa vu3Bexaa
KOMMYECTBEHW 3aKOYeHUs.

Cnopegn ncmnxonosute Sarah Lichtenstein n Paul Slovic (2006, p. 96) ce 3abe-
na3Ba nunca Ha nocneoBaTeNHOCT Ha MHAMBMAYanHWUsA n3bop — npeanovnTaHuaTa
ce NMPOMEHSAT, KOETO € B paspes C TpaguuMoHHaTa MKOHOMUYEecKka Teopus U cTporaTta
nocrnefoBaTeNHOCT Ha MpeanoynTaHusiTa Ha paumoHanHusa cybekT (,MKoHoMuTE®).
To3an Bb3rnea cpella ocTpa KpUTUKa oT cTpaHa Ha nkoHomuctute David Grether n
Charles Plott (1979, p. 629), KOUTO HeyCMNELLHO ce ONUTBAaT Aa OBSCHAT OTKPUTUATA Ha
ABamarta ncuxonosu ype3 13 KOHBEHLUMOHANHM PaLnoHanHn TEOPUM U eKCMEPUMEHTMU.
Cratnata Ha Grether n Plott e egHa oT MbpBUTE, B KOUTO TPy HA EKCEepUMEHTaITHN
NCcUXono3n NpuMBNMYa BHUMAHMETO Ha WKOHOMUCTW. HesaBmcMmo OT CepuosHus
OT3BYK, KOWTO Mofy4yasa, U NpeacTtaBeHuTe HegoCcTaTbUM B TeopusiTa Ha npeanoyum-
TaHuATa, B TAXHaTa paspaboTtka obaye nuncea nosuLLEHa CAMOKPUTUYHOCT OT CTpaHa

2

Puuyapg Tanep e Hocuten Ha HoGenosaTa Harpaga B obnactTa Ha MKoHOMUYeckuTe Hayku npe3 2017 r.
»3a NPUHOCUTE MYy KbM rnoBefeH4YeckaTa MKoHoMUKa“. T9 Bb3HMKBA B HA4anoto Ha 70-Te roguHn Ha XX
BEK, KaTo 3a HEWH OCHOBOMOMOXHUK Ce CMsiTa UMEHHO Tarnep, KOMTO TbpCu NPUMEPH 3a MKOHOMUYECKA
MpaLMOHANHOCT B NOBEAEHNETO Ha xopaTa OTBb/A obXxBaTa Ha TpaauuMoHHATa Teopus (BX. KaHemaH,
2012, c. 379).
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Ha aBTOpPUTE, KOETO MOXE Aa Ce OBACHWN C USKMIOYUTENHO TBbPAUTE UM TEOPETUYHM
ybexaeHns. Benpeku ToBa AManorsT Mexagy ncuxosiorns 1 MKoHoMuKKa ce nogobpsea,
a oOLlecTBOTO OMO3HaBa MCUXOMNOrMYeckns nornes KbM MKOHOMMKaTa (KaHemaH,
2012, c. 467).

Heka ga pasrmepame 3agbnboyveHO npuHUMNA 3a pauMOHanHOCT Ha B3eMma-
LWmMTe pelieHnsi cybekTn n cBbp3aHaTa C Hero meopusi 3a o4YakeaHama rose3Hocm
(Expected Utility Theory). PaunoHanHuTe areHT TbiKyBaT NPaBUITHO U TOYHO WH-
dopmaumsaTa, ¢ KOATO pa3nonarar, KakTo U BeposTHOCTUTE 3a cObaBaHe Ha bbaelm
cvbutua (Szyszka, 2013, p. 9). [Jopn HAKOM unu noBeye nasapHM yyacTHUUM Oa
NposiBABAT HepauunoHanHO noBedeHue, TO pauMoHanHuTe cybekTn e mn3BbpliaT
apbutpax 1 e Bb3CTaHOBAT pauMOHanHoOCTTa, HO MOBEAEHYECKUTE MKOHOMMUCTM
TBBPAAT, Ye npef Bb3MOXHOCTUTE 3a apbutpax uma orpaHnyeHusi. I no aHec teo-
pusita 3a ovakBaHata nonesHocT (TOIlM) octaBa OCHOBHa Teopusi 3a Nnornkata Ha
B3eMaHeTO Ha pelleHus (kak TpsabeaTt Aa ce B3emar) OT paumoHanHms cybekT (,MKOHO-
MuTe®), KaTo He pasrnexpga ncuxonorudeckn caktopu. Cnopen Hest cybekTuTe
B3eMaT peLUeHusl, KaTo CpaBHsIBAT O4akBaHaTa MONIe3HOCT Ha pasfnyHu antepHa-
TUBU, M34McrneHa Ha 6as3aTa Ha BEpOATHOCTTA 3a HACTBbMBAHETO Ha ONpeaerieHun
CbOMTMA B paMKMTE Ha anTepHaTMBata W acouuvpaHata KbM TsX MOSE3HOCT.
TeopusATa pasrpaHMyaBa CTONAHCKUTE CyOeKkTV CNpsiMO NPeanoYnTaHusaTa UM KoM
NoemMaHeTo Ha pUCK KaTo TakMBa, KOUTO ro usbsrear, 6e3pasnmyHM ca KbM Hero
unm ro Tepeat (Copur, 2015, p. 40).

Tasn mogepHa Teopus 3a B3eMaHeTO Ha peLleHus nNpouanusa oT TpyAda Ha
John von Neumann n Oscar Morgenstern ot 1944 r. (Bx. KaHemaH, 2012, c. 350),
KOUTO HaarpaxgaT mscnegsaHeto Ha Daniel Bernoulli ot 1738 r. AsTopute nussexaar
Yemupu aKcUuoOMU OTHOCHO CBLUHOCTTa Ha NPeanoyYnTaHnaTa Ha pauvoHanHus YoBek
(Bx. Szyszka, 2013, p. 10) 1 noco4BaT kak cybekTuTe TpsibBa Aa ce AbpXaT npu
B3eMaHe Ha pelleHus B ycrnosusaTa Ha puck (Ackert, Deaves, 2010, p. 6):

e Akcuoma 3a nbsHoma. PaunoHanHmaT cybekT uma sicHo aedvHupaHun npea-
nodmTaHus. B 3aBMCMMOCT OT pasnonaraemarta nHdopmMaumsa n oT cBouTe npeano-
ynTaHus Tou Moxe Ada npegnoyete A npeq b, b npea A nnu ga e 6e3pasnunyeH u
kbM aBete. Cnopepf uscnenBaHnata Ha KaHemaH 1 TBepcku OrpOMHO 3HaYeHue B
TOBa OTHOLUEHNE UMa edeKTbT OT paMKMpaHeTo Ha WHdopmaumsTa, u3passsall
Ce BbB Bb3[ENCTBMETO HA PasNUYHUTE HaAYMHKU, MO KOUTO ce popmynupa eauH u
CbLUK Npobriem, BbpXy NMOBEOEHUETO HA XopaTa U BbpXy B3EMaHUTE OT TAX peLLeHns
(Tversky, Kahneman, 1981, p. 454). Taka, HeoCb3HaBaWku, Ye ca N3npaBeHn npeg
NIOrMYECKN eQHaKBU BbMNPOCK, CTOMAHCKUTE CyOeKTu Lie NposiBABAT pasnvyHu npeg-
nounmtaHusa Bcekn nbT (BX. Cegnapcku, OumuTtposa, 2016, c. 237). EdekTsbT Ha
paMKMpaHeTO € BaxHa 4acT OT meopusi Ha nepcriekmusume (Prospect Theory),
KosTO Wwe 6bae pasrnegaHa no-HaTaTbK.

e AKcuoma Ha mpaH3umueHocmma. T rnacu, Ye ako JafeH cybekT npen-
noynTa BapmaHT A npeg b 1 oueHsBa No-BMCOKO b5, 0TKONKOTO B, TO TOW LUe npeano-
yuta antepHatuea A cnpamo B. B ctatmsa ot 1969 r. AMoc TBepcku CbCTaBst ekcre-
pUMeHT Ha GasaTa Ha n3bop mMexagy 0bro3n, KaTo JokasBa Bb3MOXHOCTTa 3a fumrnca
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Ha TpaH3uTMBHOCT (UnT. No Szyszka, 2013, p. 10). Ton pasrnega TPy BH3MOXHM
uHBecTUuMn — Iy, b, I3, BCAKa ¢ pasnnyHa o4yakBaHa Bb3BPBLLUAEMOCT U PUCK (AnC-
nepcus), kato: E(R); > E(R), > E(R); n V4, > V, > V5. Cnopen Teepcku, ako
pasnuknTe B HMBaTa Ha puck mexay Vi n V,, kakto n mexay Vo n V3 ca manku, To
npu nsbopa cu cyGekTsbT LWe Obae BOAEH OT No-BUCOKaTa O4akBaHa Bb3BPbLLAEMOCT,
CpaBHsBalKN BCsika OT ABOWKUTE MHBeCTULMKW. Taka Ton we nsbepe /4 npeg L v I,
npeng /s, HO ToBa He U3NCKBa M3PUYHO CMa3BaHe Ha akcMoMara 3a TPaH3UTUBHOCT —
n3bop Ha /4 npen I3. Ako cybekTbT OLEeHM pas3nukaTa B HUBOTO Ha pPUCK Mexay Vi u
V3 kaTo no-ronsiMa M 3HayMma, OTKONKOTO MpWU OCTaHanuTe OBe OBOWKWU, TO TOWM
MOXe [a nocriegsa NpuHUMna 3a HamansiBaHe Ha pyYcka BMECTO 3a MaKCMMM3MpaHe
Ha o4yakBaHaTa Bb3BPbLLUIAEMOCT U Taka ga usbepe V3 npen V4 B NpoTMBOBEC C
akcmomarta Ha TPaH3MTUBHOCT.

e AKcuOMa Ha HerpeKkbCcHamocm. AKO ABe anTepHaTuBU Ce U3MEHAT Mo eavH
N CbLUM HAYMH — HaMpumep, ako BepoATHOCTTa 3a cbbaBaHe Ha BCSka onuus ce
nosuwmn unu Hamanu ¢ 25%, To npegnounTaHusaTa Ha cybektnte npu mnsbopa
mMexay Tax He TpsbBa da ce uameHsT. KaHemaH n TBepcku gokasear, ye xopata
NPOMEHAT NOBEAEHNETO CU B 3aBUCUMOCT OT pPaBHULLETO Ha p|/|c:|<3 (Bx. Szyszka,
2013, p. 11).

e AKcuoma Ha He3asucumocmma. AKO CTOoMaHckute cybekTu ca 6e3pasnmyHu
KbM n3bopa mexagy ABe Bb3MOXHOCTN A n b, To Te TpsibBa ga 6baaT 6e3pasnnyHm
M KbM CrnegHuTe OBa BapuaHTa ¢ onuud B: (a) onumst A ¢ BEpOATHOCT p 1 onuus B
¢ BepodaTHocT (71-p), n (6) onuma 6 ¢ p n onuusa B ¢ (1-p). AKO Bb3MOXHOCTUTE Ce
3aMecTAT ¢ (bMHaHCOBUM akTMBKU, TO MOXE [a Ce O4akBa, Ye cropes krnacudeckarta
Teopusa Ha noptdenna NHBeCTMTOpP®LT 6K Npeanoyen BapuaHT (a) cnpsmo (6), ako
Mexay a

kTnBute A n B ce HabntogaBa BMCOKa kopenauus, a mexay 6 n B nuncea
TakaBa. [lpnynHaTa €, 4ye nbpBaTa Bb3MOXHOCT NpenocTaBsd MoBeye Monsv ot
avBepcudmkaumaTa. Taka akcuomarta Ha He3aBUMCMMOCTTa Ce OnpoBeprasa gOpU B

3 BepHynu TBbpOM, Ye MOne3HocTTa Ha efHa HecurypHa anTtepHaTMBa € cpeaHaTa CTOMHOCT Ha Mo-
NEe3HOCTUTE OT HEMHWTEe Bb3MOXHW W3XOAWM, MPETErNEHW C BEpPOSTHOCTATE 3a peanvsvpaHeTo UM
(npuHUMN Ha odvaksaHeTo) (KaHemaH, 2012, c. 406). Cnopen KaHemaH n TBepcku obaye NMpUHUMMBLT Ha
oYakBaHaTa rnonesHocT Ha bepHynu He nNpedcTaBs TOYHO HauyMHa, MO KOMTO XOpaTa BCbLLUHOCT OLeHsiBaT
BEPOSITHOCTUTE 3a cObABaHe Ha OTAENHWTE Bb3MOXHW anTepHaTuBK B AajeHa cuTyauus. Ha npaktuka
npV NPeTernsHeTo Ha OTAENHUTEe Bb3MOXHOCTU YOBEK HaALeHsIBa pe3yntatnTe C HUCKa BEpOSTHOCT 3a
cbbaBaHe (0o 5%) nopaau edekta Ha BL3MOXHOCTTA — HampyMMep 3a CnevenBaHe Ha ronsiMa Harpaga
unu 3a nosieata Ha 3abonsBaHe. ETO 3allo xopaTa ca rotoBu Aa NnaTaT MHOMO MoBeve OT OYakBaHaTa
CTOMHOCT, 3a a eNMMUHMpaT pycka Unu 3a Ja CreYensT HarpagaTa. Tosa ABNeHne Npasy NpuBReKaTenHn
Hanpumep 3actpaxoBaHeTo u notapuute (Cegnapckv u OumutpoBa, 2014, c. 208). CblueBpeMeHHO
XxopaTta NoALeHsIBaT CUIMHO BEPOATHUTE BBb3MOXHOCTU (Hag 95%) nopagwn edekta Ha curypHocTTa. Ha-
npumep 95% puck 3a npupoaHo GeacTeue reHepupa y Tax HeoOOCHOBAHO BUCOKa Hadexaa 3a mabar-
BaHeTO My. 3aTOBa CbLLECTBYBAT KOMNaHWUK, U3KynyBally B3EMaHuUsATa Ha Nvua, kato UM usnnawiat no-
HUCKa CyMa OT O4akBaHaTa CTOWHOCT Ha B3eMaHeTo, M34ucrieHa criopej WwaHca To Aa 6bae BbpHaTo
(KaHemaH, 2012, c. 407).
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paMKuTe Ha npefnocTaBkaTa, Ye CToNaHCKMTe CybekTu ca pauunoHanHu, (Szyszka,
2013, p. 13).
BepossimHocm 3a c6n08aHe Ha OadeHo cbbumue

CbrnacHo TpaguumoHHata dMHaHCOBa Teopusi CTOMaHCKUTe cyGekTu npe-
LeHsiBaT BEpPOSITHOCTTA 3a cObABaHe Ha AadeHa anTepHaTuBa B 3aBUCMMOCT OT
HanuyHaTta MHdopmauus crnopeq npasuioTo Ha belic. To npeacraensiea maTte-
MaTu4eckn cnocob, onUCBalL, Kak paunoHanH1UTe MHBECTUTOPKU TpsibBa Aa U3MEHSAT
CBOUTE peLLEeHWs Npu nosisata Ha HoBa UHopmauwms (Szyszka, 2013, p. 15):

P(A|B) P(4)

(1) P(A|B) = e

MopapbXHMUMTE Ha NoBeAeHYeckuTe hMHAHCK u3guraT TesaTa, Ye CTonaH-
CKkuUTe CybeKkTn He cbyMsBaT a Npunoxar npaBunoTo Ha benc, korato B3emar pe-
weHus. EguH oT goBoanTe UM ce CbabpKa B €BpUCTUKaTa Ha NPEACTaBUTENHOCTTA —
nogMsiHaTa Ha OLEeHKaTa 3a BeposaATHOCTTa AadeHo cbbutme aa ce cbObaHe C
OLeHKaTa 3a HeroeaTa NPeaCTaBUTENHOCT, T.€. CbC CTEMNeHTa, B KOSATO TO Hamno-
[obsBa usrpageH B cbaHaHuneTo npototun (Menros, 2010, c. 153). ObukHOBEHMUTE
Xopa He MpeLeHsBaT BEPOSATHOCTTa B CMUCHIA, BraraH OT CTaTUCTULUTE, KOUTO
obaye CbLLUO He ca 3acTpaxOBaHW OT FPELUKN, MOPOAEHM OT BWXOAHWATA MM 3a
npeacrasutenHoctTa. BepoatHocTTa TpsibBa ga ce pasbupa kato 6asoBa npo-
nopums (Hanpumep BEPOSATHOCTTa A ce M3TErnM YepBeHa Tornka OT ypHa 3aBUCKU OT
CbOTHOLLIEHMETO MEXAY PasfMYHUTE BUOOBE TOMKN B HEs, T.€. KOJIKO OT BCUYKUTE
ca uepBenn) (KanemaH, 2012, c. 191). BbnpocbT 3a oueHkaTta Ha BEPOSTHOCTTA
aKTMBMpa TbPCEHETO Ha MO-NIeCHM BBLMPOCKU Ype3 aBTOMATUYHWSA anapaT Ha acouma-
uumMTe Ha MO3bKa. TakaBa Bb3MOXHOCT MPEAOCTaBs OLEHSBAHETO Ha NpencTaBu-
TENHOCTTa, n3passialla ce BbB hOKYyCMPaAHETO BbPXY CXOACTBOTO Ha CbOUTUETO C
nageH CTepeOTmn4 (nak Tam, c. 195). Bce nak eBpucTUKaTa Ha NpeacTaBUTENHOCTTA
MOHSIKOra € NpaBuHa, HO ako ce pasvuTa TBbpAe MHOro Ha Hesl, TOBa CbC CUrYPHOCT
e goBede OO rpewku (nak tam, c. 197).

OcCHOBHUAT 13BO[ €, Ye Oa3oBUTE OLIEHKN TpsiOBa Oa OOMMHMpaT B M3bopa
(KanemaH, 2012, c. 200). Te ca OT 3HayeHue, AOpPU KOraTo Ca Hanuue AaHHU 3a
KOHKPETHUA Cryyal — TaxHaTa HageXxaHoCT BuHarum TpsibBa ga ce nocTtaBsi nop
BbNpoc. ToBa CToM B OCHOBaTa Ha MucrneHeTo no bewic (nak Tam, c. 201-202). MNpea-
CTaBUTEIHOCTTa npeasiara CBbp3aHu M NpaBOoonoAoOdHN UCTOpUM, OTTrOBapSsILLM MO-
MbMHO Ha ONUCAHMETO Ha JaAEeHOTO CbOMTUE, HO Te NeCHO ce 06bpPKBaT C MNO-BUCOKA
BEpPOATHOCT 3a cObbaBaHe, KoeTo 4YecTo e norpewHo (Szyszka, 2013, p. 16). Tasu

4 Hanpumep npodecroHanvcTuTe, 3aHMMaBaLLm ce ¢ TbpceHe Ha BackeT6onucTu, npeaswkaaTt GbaeLums
ycnex Ha urpaunTe Ha 6asa TenocnoxeHue u BUA (NpeAcTaBUTENIHOCTTa KbM CTepeoTuna 3a urpad), a
He Bb3 OCHOBA Ha CTATUCTUYECKM AaHHU 3a JOCeralluHus ycrex Ha cnopTucta. B o6wus cnyyai xopaTa
npeHe6persaT 6a3oBaTta NPOMNOPLMSA U KAYECTBOTO Ha NPeAoCTaBEeHNTe AaHHU 3a CMeTKa Ha OLEHKUTe,
OCHOBaHW Ha CXOACTBOTO, KOETO HEMUHYEMO BOAM A0 IPELUKU MNP NPOrHO3MPaHeTo Ha AafeHo cbbuTtue.
Opyr npumep, CBbP3aH C NPeACTaBUTENIHOCTTa, € [a ce Npeacka3Ba Bb3MoxHaTta nobefa Ha kaHauaat
3a U3bopHa ANbXKHOCT Bb3 OCHOBA Ha hopmaTa Ha HeroBaTa Gpajuyka Unu Ha KpacHOPEYneTo My (BX.
Lewis, 2004, p. 14).
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noamsiHa MMa nopBexgal, eddekT BbpXy OUEHKUTE, CBbp3aHu C NpeaBUKOaHETO
Ha BepOsITHOCTTa onpegerneHo cbbutve ga ce peanusvpa. Jlormkata Haggensisa
Hag NpeacTaBUTENIHOCTTa caMo KoraTo OoMbiHMTEeNnHaTa MHdopmaums ocurypsiea
noeeye NogpobOHOCTU, HO HE 1 NMOBeYEe CBbP3AHOCT Ha UCTOpUsATa (Hanpumep BbM-
pPOCBHT KOSl anTepHaTMBa € No-BeposiTHa e Henoaeexaal: (a) Mapk uma koca u (0)
Mapk nma pyca koca (Bx. KanemaH, 2012, c. 208).

KanemaH pasrnexga asa Buga 6asosu npornopuyuu (base rates):

e Cmamucmudecka (Statistical base rates) — ToBa e HopMauus 3a gageHa
KaTeropusi, KbM KOATO Ce MpuYMcnsBa KOHKpeTeH criyyan (Hanpumep katactpoda
C TaKcu, KOETO € HanycHaro NPousLIECTBNETO U Ce U3ANPBA, KaTo ce 3Hae, Ye 85% ot
BCUYKM TakcuTa ca 3erneHu, a 15% — cuHn). Tasm nponopumnsa 4ecTo ce nogueHsasa
unun npeHebperea, ako ca Hanuue KOHKPETHU JaHHM 3a pasrnexgaHusa cnydan. Ha-
npumep o4eBuaeL, TBbpAY, Ye TakeUTo € Mo CMHLO, HO Ha TBBLPAEHMETO MYy MOXe
na ce BspBa caMo Ha 80%. Taka xopaTta OTXBbpnaT 6a3oBaTa Nponopuus u ole-
HsABaT BEPOSITHOCTTA TAaKCMTO Aa e 6mno cuHbo Ha 80%, KoeTo e rpewwHo. B cnyyas
dopmynaTa Ha beic 3agaBa BeposTHOCT OoT 41% (BX. KaHemaH, 2012, c. 216-218).
WrHopvpaHeTo Ha ctaTucTudeckuTe hakTy 3a Takcutata B rpaja ce ObiKU Ha TOBa,
Yye YOBELLKUAT YM TbPCU NPUYNHHM BPB3KU.

eKaysanHa (Causal base rates) — Ta ce Bb3npuema kaTo WHopmauus 3a
KOHKpeTHaTa CMTyauus 1 NeCHO ce cbyeTasa ¢ Apyra, cneundundHa 3a Hes nHgop-
Mauus (Hanpumep BpOSAT Ha CUHWUTE M 3ereHNTE TakcuTa e eQHaKbB, HO 3eNeHnTe
y4yacteaT B 85% OT MHUMOEHTUTE, KaTo nHdopMaLmsaTa OT o4eBmnaeLa e coliara).
OT cTaTUcTMYecka rnefHa Toyka 3agadvaTa e HenpoMeHeHa — BepPOSTHOCTTa CUHBO
Takcu ga e NPUYUHUNO MHUMAEHTa OTHOBO e cbliata — 41%, HO 3a pasnuka oT
NPeAXOoAHUs criyyqan xopaTa s oueHsiBaT MHOro no-touvHo. MpuymnHaTa 3a ToBa €,
Yye CTaTUCTUYECKUTE AaHHU 3a TakcuTaTa 3ajaBaTt NPUYUMHHO-CNeACTBEHA BPb3Ka,
cb3aBa Ce CTepeoTun, Ye BCEKWU LIOGbOP Ha 3€efeHO TakCcu e HecurypeH. ToBa
No3BOSsiBa Ha YOBELLKUS YM [a CbyeTae CTaTUCTUYECKUTE OaHHM C MoKasaHusiTa
Ha oyeBugeua. Tbl KaTo Te ca NPOTUBOMOSOXHU, UHOMBUONTE NIECHO ONpeaensT
BeposATHOCT nof 50% TakcuTo aa e 6uno cnHbo (KaHemaH, 2012, c. 220).

Hecb3HaTeNHOTO MHTYUTUBHO MMUCMEHE aBTOMATU4YHO uaeHTMduumMpa npu-
YMHHO-CMNEACTBEHM BPB3KM MeXay CbOWTUSA, OOpPM KOraTo TakuBa Ha MpakTuka He
cbllecTByBat. [1lpobnemMbT €, Ye TO HE MOXe Aa OueHsBa CTaTUCTUYeCKn (BX.
KanemaH, 2012, c. 143). Pesyntatute OT ronemMu n3Bagku 3acnyxapaT noBedye
[oBepwue, OTKONKOTO OT Marku — TOBa rfacu 3akoHbT 3a ronemute Ymicna. Mankure
M3BafKM OaBaT KpalHW pesynTaTy No-4ecTo OT FofIEMUTE, HO MHTYULMSITA € CKITOHHAa
[a npeHebperea To3n CTaTUCTUYECKM (haKT M A TbpCcW MpuYMHATa Hanpumep 3a
HanMYneTO Ha He3HauuTeneH Opor GonHu B AageH cnabo 3acerieH pervoH B npu-
poooCcbOobpa3HMsA HauMH Ha XMBOT, @ He B ODOCTOATENCTBOTO, Ye ce pasrnexja
Marka nsBagka oT xopa, KOeTo e JOBENO A0 CbOTBETHMS KpaeH pesyntaTt. C apyru
OyMM, YECTO MHTyMUUATa Ha xopaTa e cnaba. CbLoTo BaXu 1 3a cneynanuctuTe.
M3non3eBaHeTo Ha JOCTaTb4YyHO rofsiMa M3Badka € €OUHCTBEHWUSIT HauvH ga ce
Hamanu puckbT OT rpewwkn. CbBeThbT Ha KaHeMaH KbM M3cregoBaTennte € BUHaru
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[a nognarat CBouTE CTaTUCTUYECKN MHTYMUUW NOL, CbMHEHUE U KbOETO € Bb3MOXHO,
[a nposexaaT nsdncneHus (nak Tam, c. 148).

MHTynumusTa He e cnocobHa ga pasnuyaBa CTEMNEHM Ha JOCTOBEPHOCT, T.€.
XopaTta He ca afeKBaTHO YyBCTBUTENHN KbM pa3Mepa Ha u3Bagkata (BX. Tversky,
Kahneman, 1971, uut. B KaHemaH, 2012, c. 147). Manko BH/MMaHue npvenuya o6-
CTOATENCTBOTO Janu n3Bagkara, CnpsiMo KOSITO Hanpumep € U3BbpLUEHO 0bLLECTBEHO
npoy4BaHe 3a pevTuHra Ha npeangeHTta, ce cbeton ot 300 unm ot 3000 YoBeka (nak
Tam, c. 149). XopaTta o6pbLiaT BHMMaHUE NOBEYE Ha CbAbPKAHWETO Ha Mocna-
HUSATA, OTKOJKOTO Ha TAXHATa HAOeXOHOCT (nak Tam, c. 154). MHTyuTMBHOTO Mucne-
He NoTMCKa ABYCMUCIIEHOCTTa U aBTOMaTUYHO U3rpaxga CBbp3aHn UCTOpUK, 40KaTO
Cb3HATENHOTO MUCIEHE € CNOCOBHO Ha CbMHEHMe. YBepeHoCTTa B Hello obave e
no-npuenekaTtenHa, a eekTbT Ha Mankute ymicna e gedopmaums, nogkpendawia
yBEPEHOCTTa Npes CbMHEHNETO.

OcBeH Ha NpyHUMNa Ha paLMoHanHOCT Ha NasapHUTE yYyacTHULM TeopusiTa Ha
CTaHZapTHUTEe hmHaHcK ce Basmpa Ha OLLe HAKOMKO OCHOBHW NpuHLMNA: xurome-
3ama 3a egpukacHu nasapu (Efficient market hypothesis), modena 3a oueHka Ha
kanumarosu akmusu (Capital asset pricing model) n meopusima Ha nopmceetina
(Portfolio Theory).

Teopusi Ha nopmcepetina

Knacuyeckata Teopusa Ha noptdenna, paspaboteHa ot Mapkosuy, npe3 1952
r., NpeacTaBs nonauTe OT MPaBUITHOTO AMBepcudmuupaHe Ha akummTe B AadeHO
nopTdonuno, KOUTO Ce u3passdBaT B LANOCTHOTO ENMMUHMPAHE Ha HECUCTEMATUYHNS
pUCK, NMPUCHLL, 3a BCEKM akTMB nootaenHo (Szyszka, 2013, p. 20). MNMpegumcTBata
OT AvBepcuuuMpaHeTo HapacTBaT C yBENUYEHMETO Ha Oposi Ha pasnuMuHuTe
(PUHAHCOBU MHCTPYMEHTU B NOPThenna, KakTo 1 CbC cnaga B Kopenauusata mexagy
Bb3BpblLUaemMocTuTe Mexay Tsx. Knacuyeckata Teopus Ha nopTdpenna Tpetupa
BCUYKN MHBECTUTOPM KaTo M3BArBalLm pyMcka M Lenswim MakCUMmM3nmpaHe Ha ovak-
BaHaTa Ccu nomnesHocT. M36opbT Mexay pasnuMyHu MHBECTULMOHHKU nopTdhennu ce
n3BbpLUBa Ha Oa3aTa Ha CpaBHABAHETO Ha TAXHATa OYakBaHa Bb3BPbHLLAEMOCT U
aucnepcus, kato uenta e pauuoHariHUTe UHBECTUTOPU Aa CbCTaBAT eeKTUBHU
nopTdennu, NposiBABaLLM MMHUMAIEH PUCK 3a JafeHa OYakBaHa Bb3BPbLLAEMOCT
W MakcmMarHa Bb3BPbLLAEMOCT 3a AadeHo paBHULLE Ha pucka (MeTpaHos, 2010, c.
360). Teopusita NpeacTaBss MHOXECTBOTO Ha €(PEKTUBHUTE NOPTAENIN OT BCUYKM
Bb3MOXHW, U3passBaliyM OonTUManHuTe KombuHauMu OT PUCK U Bb3BPBHLLAEMOCT.
MopThennHnTe NHBECTUTOPUN Ce UHTEPEeCYBaT He OT cneunduyHmMa pUCcK 3a BCEKU
hMHaHCOB aKTUB, a OT HeroBaTa koBapuauus C ocTaHanuTe akTMBM U OT MpMHOCa
My KbM M3MEHEHMETO Ha pycka B NOPTAONMOTO. AKO BCUYKM MHBECTUTOPU CbCTaBAT
edekTMBHM nopTdperinu, To 1 oblaTta UM CbBKYNHOCT, HapuyaHa ,nasapeH nopT-
denn’, we 6bae edekTMBHA.

TeopeTnyHNTE KPUTUKM OT CTpaHa Ha noBefeHyecknTe mHaHCUCTY 3acarat
OCHOBMWTE Ha TeopusiTa Ha MapKoBML, KOSTO Ce NO30BaBa Ha TeopusATa 3a O4aKkBaHaTa
MOMEe3HOCT U Ha MPUHUUMNWTE 3a OTYMTaHEe Ha BepoATHOCTU. HenocnegosaTenHuTe
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npeanoyYnTaHusl Ha cybekTuTe OT CBOS CTpaHa BOAST 40 HEBB3MOXHOCT 3a NpPaBMITHO
oueHsIBaHe Ha pucka. TeopeTM4HOTO U3MCKBaHe 3a cbbnogaBaHe Ha pasnpegene-
HMETO Ha Bb3BPbLLAEMOCTUTE KaToO HOPMarHO Hanara ga ce uscnegsaT NoHATUSA
Kato ,acumempuyHocm® (skewness), KOETO Ha MpakTuka He ce cny4vsa (Szyszka,
2013, p. 22). B cbL0TO BpeMe eMNUpUYHUTE oKasaTencTBa cpelly TeopusiTa Ha
MapkoBuy, ca MHOro noeevye. B OeACTBUTENHOCT UHBECTUTOPUTE He AnBepcudu-
umMpaTt JOoCTaTbyHO NOPTAENNTUTE CU U HE ENMMUHUPAT HAMbITHO CneuMdUYHNS PUCK
(Bx. Statman, 2002, p. 2). OcBeH ToBa CyDeKkTUTe He crasBaT AOCTATbYHO NMPUHLMNG
Ha kopenauusa mexay otaenHun aktmeu. Cnopea Shefrin u Statman (2000, p. 142)
He caMO MHOVBMAYanHUTE, HO U WMHCTUTYUMOHANHWTE MHBECTUTOPU HEe oTyuTaT
Kopenaumsita mexgy abCconioTHO BCUYKM akTUBKW, KOMTO ynpaBnsaBar, a ro npassT
(parmMeHTapHO Ha 6asaTa Ha pas3nuyHuTe rpynu UHAHCOBW aKTUBU — PasfMyHM
WHBECTULMOHHM poHOOBE, CeKTopHM coHaoBe M Ap. B pesyntat ot ToBa ce dop-
MUpaT HeedEeKTUBHU NOPTAENNM C HEMPABUITHO NPETErNsAHE Ha CbCTaBALLUTE U
aKTUBM, KOETO Cb3JaBa YCIoBUS 3a peanu3npaHe Ha No-BMCOKa Bb3BPbLLAEMOCT
Cpelly HMBOTO Ha nasapeH PWCK UMM Ha MO-HUCBbK PUCK Cpelly na3apHata Bb3-
BpbLUaemocT. TeopusiTa Ha nopTdenna OTXBbPMSA CbLUECTBYBaHETO Ha MoAdobHa
Bb3MOXHOCT.

Moden 3a oyeHka Ha kanumarnosu akmusu (MOKA)

MOKA npuema, 4ye MHBECTUTOPUTE M3BArBaT pucka, cnasBaT TeopuuTe 3a
OYyakBaHaTa Nosie3HOCT M Ha nopTdenna u CbCTaBAT NOPTAENN B 3aBUCUMOCT OT
pvcka UM 1 OYaKBaHaTa Bb3BPbLLAEMOCT, M3pa3eHa Ypes HOpMarHo pasnpegerneHue.
MogenbT e uarpageH BbpXy MNPeanonoXeHWsi, KOUTO CbLLUECTBEHO OonpocTaABaT
OEeNCTBUTENHOCTTa — XOMOTreHHU BUXAaHWs, O4aKBaHWSA 1 CTpaTernym Ha nasapHuTe
cybekTn, KOUTO pasnonaraT C uanarta Hanu4Ha uHpopmauums; npeHebpersaHe Ha
TPaH3aKUMOHHUTE U JaHbYHUTE pa3XxoaM; CbBbPLUEH KanuTarnos nasap; Bb3MOXHOCT
3a npegocTaBsHe UMW TerfieHe Ha KpeauT cpelly 6e3pucKoBUst NMXBEH MPOLEHT
(MeTtpaHos, 2010, c. 422):

(2) ER) =15 + R[E(Ry) — 17|, kbOETO:

E(R;) e ovakBaHaTa Bb3BpPbLLAEMOCT Ha PMHAHCOB akTMB Unu noptdenn cnopeq
mMogena; rr — 6espuckoBaTa Hopma Ha Bb3BpbluaeMocT; (E(R,,) — ry) — nasapHarta
npemusi 3a pucka; B; — 6eTa-koedULMEHT (M3MepuTEN Ha CUCTEMATUYEH pUCK 3a
akTuBa unuv noptdenna).

Ot 1972 r. Hacam MOKA e nognaraH Ha ronsm 6por eMnMpuUYHN TECTOBE,
KOUTO MO-KbCHO, C HAaTpPynBaHETO Ha BCE MOBeYe UCTOPUYECKU AaHHM 3a Kanuta-
nosuTe nasapu, nokaseaT peauua npotusopeuus (Szyszka, 2013, p. 26). B ot-
roBOp Ha MHOXeCTBOTO HabnoaeHusi, NoTBbpXaaBalun, Ye 6eta-koedPUUMEeHTbT
He e eMHCTBEHaTa AeTepMmnHaHTa Ha OYaKkBaHaTa pMCKOBa NpemMus B pesynTtar oT
ObpXaHeTo Ha akuwms, kputuumte Ha MOKA Fama u French (1996, p. 55) npeg-
CTaBAT mpughakmopeH Modes 3a ouyeHka Ha akmuesu (Three-factor pricing model),
KOWTO € eQUHCTBEHO eMMNUPUYHO n3abpxkaH. To3m mogen Hagrpaxaa MOKA, kato
peoom ¢ bGeTta-koeduumeHTa obobLiaBa NpeanoXeHusita Ha Opyru yYyeHn B ABe
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OONMbJIHUTENHN OEeTEepPMUHaAHTU — pa3Mepa Ha KOMMaHuATa U CbOomHoweHuemo
c4yemoeoOHa KbM fna3apHa cmolHocm Ha cobecmeeHus kanuman (B/M ratio) (Siu,
2012, p. 4). Akumnte € BUCOKO CbOTHOLEeHWe B/M ce Hapuyart ,.cmolHocmHu akyuu®
(value stocks), a Te3an ¢ HUCKO — ,akyuu Ha pacmexa”“ (growth stocks). BucokoTto
CBLOTHOLLEHWE 03HayaBa, Ye WHBECTUTOPUTE MPOSBABAT NECUMMUCTUYHU HACTPOEHMS
OTHOCHO ObAeLleTo Ha KOMMNaHusATa, U 06paTHO. TpUaKTOPHUAT MoZen, U3nona3saH
OCHOBHO OT akageMu4yHUTe cpeaun, MOXe Aa ce NpeacTaBu No CregHUs HauvH (BX.
Ehrhardt, Brigham, 2011, p. 959):

(3) E(R,) =17+ R,[E(Ry) — 7] + bs[E (rsmp)] + by, KbOETO:

E(R,) e oyakBaHaTta Bb3BpPbLLLAEMOCT Ha MOPT(ONMNO UMM aKTUB Cropen MOAEena;
E(rsys) — 0MakBaHaTa pasnuka B NpemMmusita Mexay Masnkv 1 ronemu akumm (o4yak-
g8aHama cepbxeb38pblaeMocm Ha Masku akyuu — small [cap] minus big); E(rum) —
OoYaKBaHaTa pasfnuvka B NpemMusiTa Mexagy CTOMHOCTHUTE akumy U Te3n Ha pacTexa
(ovakeaHama cepbxeb3spbuaemocm — high [book/price] minus low).

KoeduumneHtute B Mmogena ce Hamupart 4Ypes perpecust Ha UCTOpUYECKN Bb3-
BPbLLAEMOCTHU:

¢ 3, e 6eTa-KoOedPULMEHT, KOWTO € aHanorn4yeH, Ho He MOEHTUYEH C To3n B
MOKA 3apagu MHOXecCTBeHaTa perpecus Tyk;

e bs 1 b, ca koedULMEHTK, 3aemaLiy NPUBAM3NTENHO CTOMHOCTM Mexay 0 n 1.
lMo-BuCOKa CTOMHOCT Ha bs 03Ha4YaBa MOPTEONMO C akUuMM C Marnka kanutanusa-
ums, 1 obpaTHO, a no-ronisiMa CTOMHOCT Ha b, — CbOTBETHO NOPTAENN C akumm ¢
BMCOKO CbOTHOLLEHME, U obpaTHo (BX. Fama, French, 1996, p. 59).

Mankute cmpmu (Takmsa C HUCKA NasapHa KanuTanusauus) u KoMnaHuiTe ¢
BMCOKO CbOTHOLLEHME ,CHETOBOAHA KbM NasapHa CTOMHOCT® peanuampar no-ronsma
Bb3BpbLLaemMocT, oTkonkoto 6u 3agan MOKA. Fama u French obsicHaBaT ToBa
SIBMIEHWEe C HannuneTo Ha pauuoHanHa npemMus 3a HenageHTUUUMPaHU enemMeHTH
Ha HeauBepcuduumpaH puck. Kato npmMBbpXeHUUM Ha TeopusaTa 3a edukacHUTe
nasapu gBamarta y4YeHUu ce onuTBaT Aa ODSICHAT Mo-ronsiMarta Bb3BPbLLAEMOCT Ha
aKuuW, xapaKTepusmpalluy ce C MO-BUCOKO CbOTHOLLUEHME ,CHETOBOAHA KbM MasapHa
CTOMHOCT" UNn C NO-MalTbK pa3mMep, C HarM4MeTo Ha No-rofisiM OT cpeaHus 3a nasapa
puck. Fama n French He KOHKpeTuampaT 3alo CbOTHOLIEHNETO MMM roflieMmuHaTa
Ha cbupmarta ca M3amepuTen Ha pUCK, MPU3HaBankKM, Ye Bpb3KaTa He € OYeBMaHa, HO
BbMNpekn ToBa npeanaraTt 06acHeHns. [0-BUCOKO CbOTHOLLEHUE MOXE [a € Xapak-
TEPHO Hanpumep 3a UpMU, YUNTO Obaeln NPUXOAM MIIMEeXOaT HesACHU 1 ca B
cuTyauma Ha (PMHAHCOBWU CbTPECEHUS, UM 3@ KanuTanoemMKUTe KOMMaHUKU, KOUTO
ca No-4yBCTBUTENHU KbM Cnaj B Npuxoante B nepuoan Ha peuecus. Ob6sacHeHneTo
3a MankuTe KOMMaHuu e, Ye Te UMaT No-orpaHuYeH OOCTbN A0 KanuTanosuTe na-
3apu 1 nopaam Toea brxa Gunmn no-3acerHaTn OT KPEAUTHW KPU3K KaTo Ta3n Nno Bpeme
Ha Nongamarta peuecus (Ehrhardt, Brigham, 2011, p. 959).

MpuBbPKEHNLMTE Ha NOBeAEHYECKUTE (PUHAHCU HE OTXBBLPIAT NpeacTaBeHnTe
eMnNUprYHM 0BOCHOBKM Ha TPUAAKTOPHUS MOAEN, HO KPUTWUKYBAT MPELNOXEHUTE
oT Fama u French TbnkyBaHus (BX. Szyszka, 2013, p. 26). lNoBegeH4eckoTo 0bsic-
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HEHWEe Ha NO-BMCOKUTE Bb3BPBLLAEMOCTU MPU KOMMAHUN C BUCOKO CHOTHOLLEHUE Ce
CBbP3Ba CbC CBPbXpeakumns OT CTpaHa Ha nadapHute ydactHuum. Lakonishok, Shleifer
n Vishny (1994) TBbpAAT, Y€ HAKOU MHBECTUTOPU CTaBaT CBPbXEHTYyCMa3n-paHu ot
[o6poTO NpefcTaBsiHe Ha AafeHa dvpma B MUHAMNOTO (TakaBa C HUCKO CbOTHOLLE-
HMEe) 1 KynyBaT HeWHW akumun. B cbLLOTO BpeMe Te3n UHBECTUTOPU NPOsSIBABAT CBPbX-
peakLuuM KbM KOMMaHUM C JIOLO MMHaNo npeactaBsHe (TakuBa C BUCOKO CbOTHOLLIE-
HVe) 1 v npodasaTt. ToBa BOAM OO NOALEHSABAHE HA CTOMHOCT-HUTE akUMm U Hague-
HsIBaHE Ha akuuMWTe Ha pacTexa. Taka LeHuTe Ha CTOMHOCTHUTE akuuu ce NOoHWXKaBaT
M OYaKBaHaTa MM Bb3BpPbLLAeMoCT HapacTea (Baker, Ricciardi, 2014, p. 433).

BnusHueTto Ha pa3mepa Ha dmpmata ce 0BsCHSABa CbC CbhLLECTBYBAHETO Ha
MHOuBMAOYanHu mbpaosyu Ha wym (noise traders) (Bx. Shleifer, Summers, 1990, p.
23). Tesan MHBECTUTOPWU NPOSIBSABAT HepauuoHanHo nosefeHue, Tbil KaTo B3emart
peLLeHmns 3a TbProBus C LEHHN KHWXKa, 6e3 fa nsnonassat pyHOaMeHTanHn JaHHu,
a cnegsaT MCeBAOCUrHaNM kato CbBETUTE Ha Bpokepy uUnNu OUHAHCOBU EKCMEPTH,
TeHOeHUMMTe Ha nasapa U NposiBsBaT CBPbXPEAKLUMA KbM HOBUHU. Tbil KaTO NHAMBU-
QyanHuTe MHBECTUTOPM Ca OCHOBHUAT AN OT akUUoHepuTe B Mankute pupmm, Tesu
KOMMaHWM ca Han-ysi3BMMMU OT ThProBUUTE Ha LWyM. 3a TOBa AONPUHACSAT U OrpaHn-
YeHuATa Npeq apbuTpaxa, KOUTO ce ObiKaT Ha NpeyvknTe npes Bb3MOXHOCTTa 3a
KbCW Npoaax0bu Ha TEXHUTE akuMM M Ha NOBULIABAHETO Ha AeNna Ha MHBECTUTOpUTE
Ha wywm (Nagel, 2005, p. 281).

KoHBeHumoHanHoTo npegnonoxenne B MOKA, ye MHBECTUTOPUTE BMHAru
n3bsarsart pucka, CbLUO He Ce MOAKpens OT MoBedeHYecKuTe (OUHAHCUCTU, KOUTO
npeacTaBaAT AOBOAM 3a 3aBUCMMOCT Ha NOBeAeHMeTo oT nsbpaHaTta pedepeHTHa
Touka. Cnopepf TAX noBedeHNETO 3a M3bsareaHe Ha pucka MoXe Jopw ga ce npe-
BbpHE B CKIMOHHOCT 3a MOEMaHe Ha PUCK B CUTyaLuK, KOrato CTOMaHCckuTe cybekTu
uenaT aa usbsrHat reHepupaHeTo Ha 3aryom (Bx. Szyszka, 2013, p. 26). KaHemaH
UnCTpupa rpeLukarta B Teopusta Ha bepHynu no cnegHMs HauvH: Ha npakTuka
NCUXOMOrMyecknTe peakumMm OT MpoMsaHaTa B pasnonaraemus OOXO[ Ha xopaTa
3aBUCAT OT pa3Mepa Ha TAXHOTO BOraTcTBO Npeau U3MEHEHUETO, T.e. OT pedepeHT-
HaTta My CTOWHOCT, CMpPSMO KOSITO ce dhopmmpa YyBCTBOTO 3a YAOBETBOPEHOCT
(KanemaH, 2012, c. 356). Teopusata Ha bepHynu He B3ema npeasug pedepeHTHaTa
CTOMHOCT, CMPSIMO KOSITO XOpaTa MpeLeHsBaT antepHaTtuBuTe, Mexay Kouto Tpsibea
na n3bupat. OcseH ToBa bepHynu He pasrnexga pelleHns, KOUTo BKIYBaT eanH-
CTBEHO NOLUM anTepHaTUBKM, a U3NpaBeHn Npe TaxX, xopaTa ca CKNOHHM Aa noemar
puck. Npumep 3a ToBa e M30oPBT Mexay curypHata 3aryba Ha 900 nB. u 3arybata
¢ BepoATHocT oT 90% Ha 1000 nB., Npu KOMTO XopaTta ca Mo-CKNOHHM Aa noemart
puck, BMecTo aa nsbepat curypHata 3aryba (nak Tam, c. 362). B cbLuioto Bpeme
UrHOPMPAHETO Ha MMHANOTO N MUCMEHETO B paMKUTe Ha (pUHaNHUTE BENUYMHU Ha
foratcTBOTO (HEOTUMTaNKN pedbepeHTHaTa My CTOMHOCT) Ce CMsITa 3a pauMoHarnHo
noBeeHVe OT KOHBEHLMOHANHaTa MKoHoOMMYecka Teopus (nak Tam, c. 358).

Xuriome3sa 3a ehukacHume nasapu

XunoTesaTa 3a ehmkacHUTE nasapv BOAM HAYarnoTo cu OT AUCEePTaALMOHHMUS
Tpya Ha Fama, a npe3 70-te rognHn Ha XX Bek Ts1 ce npeBpblia BbB BCEOOLLO
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npueT Mogen 3a nasapHo nosegeHune (Pompian, 2012, p. 15). Cnopeg Fama edwu-
KaceH nasap € OH3M, Ha KOMTO LEHUTE Ha aKTMBUTE BMHArKM OT4MTaT Usanata HanmyHa
MHopMaLMst KaKTO OT MUHanNM, Taka U OT o4akBaHu Obaelm cboutus. LieHute we
Ce U3MEHSIT caMo korato MHdpopmauusTa ce o6HoBu (BX. Burton, Shah, 2013, p.
5). XunoTtesata ce ocHoBaBa Ha TpPW OCHOBHW NpeanonoxeHus: (1) nHBectTuTopuTe
ca pauuoHarHu; (2) Te oueHsABaT NpucbliaTa CTOMHOCT HA OMHAHCOBUTE aKTUBM
crnopej HeTHaTa MM HacTosiLa CTOMHOCT M M3MCKBaHaTa Bb3BPbLLAEMOCT B 3aBU-
CMMOCT OT pucka; (3) OTYNTAHETO Ha HOBA MHpOpPMaUUS HE € MPUAPYXKEHO OT Ncu-
XOFOrM4yeckn peakumm.

Kakto 1 npeguwHnTe KOHBEHUMOHANHW (PMHAHCOBM Teopuu, Taka M Tasu
npvemMa 3a Bb3MOXHO HepauuOHarnHO MOBEAEHME Ha HSAKOW Mas3apHU y4YacTHULUM.
Honycka ce obaye, 4e TexHUTE AENCTBUS U PeLleHns 3a TbProBUSA C LIEHHN KHWXKa
He ca KopenupaHu, a ca HambiHO CryYanHu, KOeTo Boau OO B3aVMHOTO UM HeyTpa-
n13vpaHe 1 No To3n Ha4YMH PaBHOBECHUTE LieHN HAMa aa 6baaT noBnusiHA. CbrnacHo
TeopusATa Jopu U Aa ce Habniogasa KopenvpaHo HepauuvoHarHo noBefeHue Ha
no-ronieMu rpynu MHBECTUTOPU, KOUTO Aa NOBMAUSAAT BbPXY PaBHOBECHUTE LIEHU, TO
paunoHanHuTe cybekTu e 3abenexat Bb3MOXHOCTTa 3a apbutpax 1 e ce Bb3-
nonseart oT Hed. B cnyyast ocHOBHa 3a peanuavpaHe Ha HeobuyamHO ronemuTe
neyan6bwu we e 6bp3vHaTa (Szyszka, 2013, p. 28).

Fama pasrpaHnyaBa Tpu popMum Ha xmnoTesaTa 3a emkacHn nasapu B 3aBu-
cnmocT oT obema MHpopmaums, KOMTO ce OTYMTa B LIEHWUTE Ha akTuBuTe (Pompian,
2012, p. 14):

e crniaba — npuv Hesl LleHUTe Ha akTMBUTE OT4uTaT LsnaTta BakHa MHdopMaums
OT MMHAaroTO U ToraeBalLHWUTE LeHU ca nssectHU. OT ToBa cneaga, Ye TEXHUYECKUAT
aHanu3 HsiMa CTOMHOCT MIK MpUIoXeHWe 3a NpeaBmkaaHe Ha ObaeLwn LeHn n He
MOXe a MOCIyXW Ha aHanusatopuTe ga ,nobeasaT nasapa.

e nonycunHa — obxealla cnabata dopma 1 S ombiBa € TOBA, Y€ LeHNTE Ha
aKTMBWUTE OTYMTaT M uanaTa HanmuyHa nybnuyHa nHdopmaumsa kato UHaAHCOBM
OTYETU M NPOrHO3n 3a nNpuxoauTe Ha pupmute. CnegoBaTenHo yHOAMEHTaNMHUAT
aHarnm3 HaMa CTOMHOCT 3a MHBECTULMOHHUTE MEHUIXBPM;

e cunHa — obxBalla npeaxogHute Ase OpMU, KaTo M Haarpaxga ¢ Oo-
NyCcKaHeTo, Ye LeHUTe Ha akTUBUTE OTpassBaT M BbTpellHaTa MHopMaums, C KOATO
MOXe [ia ca ce caobunm orpaHuyeH Kpbr MHBecTMTopu. OTpassiBaHETO 11 Ce OCbLLECT-
BABa 4pe3 HabngaBaHe Ha NMOBEAEHMETO Ha cybekTuTe, MpUTEXaBally BbTpeLlHa
nHcopmauums. B To3n cniyyan 6opaBeHeToO C BbTpellHaTa MHdopmaums Hama ga
Jaje npeayMcTBO Ha nonssalumre s.

Han-nogatnuea Ha emMnnpmMYyHO TecTBaHe e criabarta oopmMa Ha xunoTtesaTa,
a pesynratuTe OT NPoy4YBaHMsATa Npe3 roguHNTe NOAKPENnsT HerHaTa BanugHoOCT.
MonycunHaTa chopma npuBnuya Han-ronsiM UHTEPEC Ha CTOMAHCKUTE CyBeKkTn u e
Han-u3nona3eaHa. EMNMpunyHNTE AaHHM CbLUO S NOAKPEnAT, KaTo AOBOABLT €, 4ye
huHaHcoBWTE aHanusaTopu obLio He cbymsABaT Aa peanusupaT Nno-ronsma Bb3-
BpPbLLI@EMOCT, OTKONKOTO BopcoBuTe uHgekcu (Burton, Shah, 2013, p. 7). Mo oTHo-
WeHVe Ha cunHaTa chopma Ha xunoTesaTa npeobnagaBa BWKOAHETO, Ye He e
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BEpPOATHO TA Aa Moxe Aa O6bae M3nbrHeHa, Makap M Aa ca U3BeCTHU crnydawm,
[oKasBaLLy NPOTUBHOTO.

Bce nmak xunoTesaTta 3a edukacHUTe nasapu He TBbpAMW, Ye LUeHuTe Ha
aKTUBMTE MO BCSIKO Bpeme Lie 6baaT TOYHO paBHM Ha CBOSATA NpuUCbLLa CTOMHOCT
(Bx. Szyszka, 2013, p. 28). Nopagn HanNNMYMETO Ha HECUTYPHOCT Ha NasapuTe ToY-
HUAT pa3Mep Ha dyHOaMeHTanHaTa CTOMHOCT Ha aKTUBWUTE € HEW3BECTHA, HO Cropes,
XunoTtesarta TEXHWUTE TEeKyLUW Ma3apHU LieHW ca AoOpo npubnvkeHne 0o npucbLumuTe
CTOMHOCTU. B KpaTkocpoyeH mepuog ce Aonycka Bb3MOXHOCTTa 3a nevanbuv Hag
HOPMarHOTO, HO Te Ce CMATAT 3a YMCT KbCMET, a He 3a Mpou3TUYaLLn OT eKcnepT-
HOCT 1 aHanu3n. 3aTtoBa crnopepj xunoTte3aTta 3a edmkacHUTe nasapu Han-gobparta
WHBECTULUMOHHA CTpaTerns € nacueHata — Kyrnu u 3adpwx“ (buy and hold) (Bx.
Pompian, 2012, p. 16). He ce npenopbyBaT 4YecTv npomeHu B gobpe aumsepcudn-
uupaH nopTdenn, Thin KaTo TOBA LLe reHepmpa camo TPaH3aKLUMOHHU pasxoan, HO
He W AbNrOCPOYHM HaZHOpMarnHu nevyanbu nopagu egurkacHocTTa Ha nasapa. Ha
npakTka akTUBHUTE cTpaTternm nobexaaeat 3aganeHnst 6eHumapk camo B 30% oT
cnyyauTe, KoeTo ObGsiCHSIBa OrpoMHaTta MonynsipHOCT Ha GOpPCOBO TbpryBaHUTe
POHOOBE U 3aCUNEHMS MHTEPEC HA MHBECTUTOPW HA PUCKOB KanuTtan B HOBU hOHOO0BE
(Pompian, 2012, p. 17).

EmMnupuyHuTe ceBeeHnsa oT Hayanoto Ha 90-Te roanHu Ha XX Bek 3anoysart
[a npeacTaBaT AaHHU 33 LeHNTE Ha LIEHHNTE KHWbKA, KOMTO He CbBnagar ¢ Ovaksa-
HOTO OT XMMoTe3aTa, HapuyaHn OT TPagWLMOHHOTO (OMHAHCOBO y4eHMWe ,aHomanun'
(Szyszka, 2013, p. 29). JonbrHUTE KPUTUKM KbM MosnlycunHata dopma Ha Xuno-
TesaTa BKMOYBaT M HaANMYMETO Ha TBBbPAE BMCOKA BOMATMIHOCT HAa LEHUTe Ha ak-
LuMmTe, KakTo M Bb3MOXHOCTTA 3a NPOrHo3npaHe Ypes UCTOPUYECKN LiEHW.

[MpuBbpXKEHMUUTE Ha MNoBedeHYeckuTe (PUHAHCKM noanarat Ha CbMHEHue
xvnoTesara 3a edpKacHUTE nasapu 1 HeMHUTE NPeanonoxeHus. 3a Tax HepaumoHart-
HOTO NoBeJeHWE He € U30NNPaHO, KaKTO TBbPASAT KOHBEHLMOHANHNUTE UKOHOMUCTMW.
OcBeH TOBa Te cMATaT, Ye JOpPU U paunoHanHuTe MHBECTUTOPU MoraT Aa nposisasat
CKIMOHHOCT KbM MOBEAEHMETO Ha CTaA0TO, NOALEHsABaNKM CODCTBEHWUTE CY aHanusm 1
pasnonaraema nHcopmauums, U Mo TO3M HaYVH NasapbT HAMa da rm oT4yeTe. lNoBe-
JeH4ecknTe MHAHCKCTU Npyvemar 0BoAa, Ye paumoHaniHm MHBECTUTOPM Le 3abe-
nexart 6e3 npobnem Bb3MOXHOCTUTE 3a apbutpax, HO TBBPAAT, Y€ HEBMHAIU LUE
MoraT Aa ce Bb3Mnons3saTt OT TSX Nopagu pasfnuyHu orpaHnyeHns, NnpoustTuyalm ot
nasapHusa npouec. Te NoaKPensaT akTUBHWUTE WHBECTULMOHHW cTpaTerum u otaens-
HETO Ha Bpeme 1 pecypcu 3a npecrnefsaHeTo Ha HeeeKTMBHO LeHoobpasyBaHe, HO
CbBeTBaT CTONaHCkuTe cybekTn ga B3emat npensua BpodeHaTa C CKIOHHOCT KbM
noBefeHYecKkn EBPUCTUKN U OTKNOHeHUsA (Szyszka, 2013, p. 30). Mo 103K Ha4vH
onepupar xepk-poHaoseTe. B kpanHa cMeTka NPUBbPXEHULUTE Ha NOBEAEHYECKUTE
bVHAHCK He OTXBBPMAT M3UANO TPAAMUMOHHUSA aHanuMTUYeH anapar, HO n3uckeat
TOM Aa He 6bae Bb3nprueMaH abCcomnTHO, a NO-CKOPO KaTo pedbepeHTHa OCHOBA.

Teopus Ha nepcneKkTUuBUTe

Teopusita Ha nepcnektusute (TI1) ot 1979 r. npeacTaensBa Han-ronemMunaT
NPUHOC Ha MCUXOMNOrMsTa U Han-Beye Ha HerHuTe npeacTtaButenu KaHemaH u
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Teepcky, 3a noBegeHveckute mHaHew. Tl aHanm3a npoueca no B3eMaHe Ha pelue-
HWe B YCMNOBUSA Ha HECUTYPHOCT, HO Ce pasnuyaBa pyHAaMeHTanHo oT HoOpMaTuB-
HaTa Teopus 3a ovakBaHaTa nonesHoct (TOIM) no ToBa, Ye T4 € YMCTO onucaTenHa,
kaTo 0606LLaBa 1 06ACHABa CUCTEMHUTE HApYLLEHWS Ha NPUHLMNMTE Ha paumoHarn-
HocTTa (KaHemaH, 2012, c. 351). B pamkuTe Ha Tasn Teopusi NpoLECHT NO B3eMaHe
Ha PWCKOBO peLUeHMe BKMOYBa [Ba eTana: WHTYUTUBHO npedopMynvpaHe Ha
anTepHaTuBMTe N n360p Ha BasaTa Ha TAXHOTO ocTorHocTsBaHe (Menros, 2010, c.
88). Tl npuema, Ye cTonaHckute cybekTn wWwe m3bepaTt oHa3n antepHatuea (mepc-
nekTuea/obnor) cpeg MHOroTo, KOSITO MM HOCU MakcumarnHa cybeKkTMBHa nones-
HocT V (BX. Szyszka, 2013, p. 46):

(4) V(x,p;y,p) = n(@)v(x) + m(q)v(y), KbaeTo:

X 1N y ca Bb3MOXHWU pe3yntatu (neyanbu unu 3arybu) CbC CbOTBETHUTE BEPOST-
HOCTU p u q. Bb3moxHa e 1 HyneBa nevanba ¢ BeposTHOCT (7-p-q). OcBeH ToBa €
U3NbMAHEHO p+q <7, kKakTo N X <0 <y unu y <0 <x. OyHKLMUTE T 1 V NnpeacTaBnasar
CbOTBETHO PYHKUUA Ha NpeTerngaHeTo U Ha CTOMHOCTTa (NoNe3HocTTa).

CwvrnacHo Tl n3yyaBaHeTO Ha cybGeKTMBHaTa CTOMHOCT (MOne3HocTTa) Ha
foraTtcTBOTO Ce OcblUecTBABa Ha 6a3aTa Ha peakuunte OT OpebHM M3MEHEHUS B
Herosusi pasmep (neyandbm u 3arybu), a He KaTo CbCTOSIHWSA Ha 6oraTcTBOTO (CbB-
KynHus my pasmep). Taka cnopeg KaHemaH n TBepcku M3BopbT MEXAY Bb3MOX-
HW anTepHaTuBM 3aBUCU OT pedpepeHTHaTa Touka — HACTOSALOTO paBHMLIE Ha
DoraTCTBOTO MM HAKaKbB OYaKkBaH pesynTaT. To3u NpyHLMN U3LUSI0o NPOTUBOPEYM
Ha TOIT n Ha MogepHaTa Teopus Ha nopTdenna, Npu KOUTO HaACTOALMAT pasMep
Ha OoraTcTBOTO (pedepeHTHaTa CTOMHOCT, o6o3HayeHa upe3 W) He e peTep-
MWHAHTa NPW B3eMaHETO Ha pelleHus, T.e. MUHaNoTo HAMa 3HadeHue. B TOI
OCHOBoOMomnaralo e HOBOTO KpalHO paBHULLEe Ha OoraTCTBOTO KaTo pesynrart oT
B3eTOTO pelleHne u CBbp3aHuTe ¢ ToBa pesynTtatu (BX. Baker, Nofsinger, 2010,
p. 41):

(5) V=puW+x)+ 1 -puW+ y).

TI e no-komnnekcHa ot TOIl1, 3alloTo BKMOYBa U pedepeHTHaTa CTOMHOCT
Ha 60oraTCcTBOTO (M3XO4HWUSI My pa3Mmep), cnopen KOWTO Ce OLeHsBaT nevanonTte u
3arybute, gokato 3a TeopusTa Ha bepHynu e goctatb4yHO Oa ce 3Hae HOBO-
TO CbCTOSIHME Ha BoraTcTBOTO, 3a Aa Ce OueHu HeroBaTa nonesHoct. Cropen
KaHeMaH no-crnoxHata Teopusi Ha MepcnekTUBMTE yCnsiBa fa reHepupa noseye
HOBW NpeaBwxgaHus 3a aBneHus n daktn B cpaBHeHue ¢ TOIM (KanemaH, 2012,
c. 346).

Cnopepg TOIT Hanpumep nonsaTta oT cnedvensaHeTo Ha 500 nB. Npy HaNU4YHK
1 MNH. NB. € egHaKkBa C Bpedarta OT 3arybBaHETO Ha cbluaTta cyma Mpu HanuyHu
1 000 500 nB., Tbi KaTO None3HocTTa/Bpeaarta ce aHanuampa Ha 6a3arta Ha pasnu-
KaTa B MoNne3HoCcTTa Mexay obLaTta CTOMHOCT Ha pasnonaraemMoTo 6oraTtcTeo npeay u
cnepn npomsiHata. C apyrn oymMu, Bb3MOXHUTE Pas3nukn mexagy neyanbu n 3aryom
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ce npeHebperear, Te ce cMATaT 3a eHaKBU U Pa3HOMNOCO4YHU, a TOBA € B pa3pes3 C
TeopusATa Ha NepcrnekTuBMTe, MpU KOATO Bpedata Ov morna ga e no-ronsma ot
nonsata. bnaronpusTHUTE M HeGNaronNpPUATHUTE NEPCNEKTMBM Cb3aaBaT NPOTUBOMO-
NOXHW Harmacu KbM pucka — npu u3bop camo Mexagy NoLun anTepHaTUBM YOBEK €
CKIMOHEH Ja noeme puUck 3a pasnuka oT cuTyaumuTe, Npy KOMTO ce n3bupa eaMHCTBEHO
MeXxay NOoNoXUTEnHW Bb3MOXHOCTU. ToraBa 4YoBek € npegnasnvs 1 nsbmpa curyp-
HOTO (Hampumep da nony4nm cbe curypHoct 900 nB. BMecTo HecurypHuTe 1000 nB. ¢
BeposATHOCT oT 90%), 3awoTo XopaTa npeanoYqTat da neyensar, a He ga ryosT
(KaHemaH, 2012, c. 342).

Tl e 6a3upaHa Ha mpu beneea Ha HECBH3HATENHOTO MHTYUTUBHO MUCIEHE,
KOUTO MMaT BaXkHa poris 3a oueHsiBaHe Ha (pMHaHCOBWTE pe3ynTaTtu U CTOST B OCHO-
BaTa Ha MHOrO aBTOMaT14HK npouecu Ha Bb3npuaTue (KaHemaH, 2012, c. 365):

e OLIeHKWTE Ce u3BexaaT B 3aBUCMMOCT OT eHa HeyTparHa pedepeHTHa Touka
(Burton, Shah, 2013, p. 94). lNe4yan6ute HagBuLaBaT Ta3un ToYka, a Npu 3arybute
€ obpaTHo;

¢ MPUHUMNBT Ha HamangsallaTa YyBCTBUTEITHOCT, OTHACSL Ce KaKTO KbM
CETMBHU, Taka U KbM (hUHAHCOBM NposiBneHus (pasnukarta mexay 100 u 200 n..
cyBEeKTMBHO ce Bb3npuema Kato MHOro no-ronsiMa ot Tasm mexay 900 n 1000 nB.);

* IPUHUMNBT HA omepaweHuemo KoM 3a2ybume (loss aversion) — ToBa e
acumeTpuaTa Mexgy NOMNOXUTENHUTE M OTpuuaTenHUTe NepcrneKkTUBM, KOeTo €
eBonoumoHHa Yepta (Burton, Shah, 2013, p. 97). XopaTa HeHaBwxgaT 3arybute
MHOrO NoBeYe, OTKOJIKOTO MCKaT nevanow.

lMcuxonornyeckaTa NoMe3HoCT Ha nevyanobute u 3arybute e nspas Ha CTOMHOCT
B TI1, ob03Ha4eHo C v, 3a pasnuka OT KpalHOTO CbCTosiHME Ha GoratctBoTo B TOIN.
Taka yHKUMATA Ha CTOMHOCTTa V MpMAaaBa Ha BCsSKa NpoMmsiHa B OOraTcTBOTO
ctonHocT v(x) (Bx. Baker, Nofsinger, 2010, p. 200). S-o6pasHaTta ¢opma Ha KpuBaTa
Ha CTOMHOCTTa M3passiBa MpuvHUMNA Ha HamansdBaliata YyBCTBUTEMHOCT, a nunca-
Ta Ha cMMeTpusl — OTBpAaLLEHNETO OT 3arybaTta, nopaan KOeTo HaKMOHbT B TpeTu
KBagpaHT e no-ctpbMeH (Pompian, 2012, p. 34) (Bx. dur. 1). ToBa nokassa, 4e
ncuxorornyeckara CTOMHOCT Ha 3arybaTa e no-ronsima OT Tasu Ha eHaKBUTE No-
pasmep nevanbu. B ueHTbpa Ha KoopamHaTHaTa CMCTEMa CTOM HeyTpanHaTta
pedepeHTHa Toyka (pa3Mepa Ha M3XOOHOTO GoraTcTBO) CbC CTOMHOCT Hyna (KaHe-
MaH, 2012, c. 366).

B yvactHus cnydam kpuBaTa MoXe Oa cTaHe BAnbOHaTa KbM LiEHTbpa Ha
KoopAuHaTHaTa cucTema B KBagpaHTa Ha 3arybuTe, KoraTo Bb3MOXxHaTta 3aryba e
3acTpawaBalla outmeto Ha cybekta. CybGeKkTbT HMkora He 6w noen nogobeH puck
1 3aTOBa LUe ce CTpeMu da ro u3berHe, KaTo Nnpueme curypHara 3aryba, YmiTo pasmep
€ Mo KpUTUYHMSA 3a Hero npar. B To3m crniyvanm KoeuumMeHTbT Ha OTBpaLLEHNE KbM
3arybata crtaBa 6e3kpaeH. O6paTHO, KpyBaTa Ha CTOMHOCTTA MOXE Aa CTaHe u3-
NMbKHana KbM LEHTbpa Ha KOOpAMHATHaTa cucTeMa B KBapaHTa Ha neyanobuTe,
Korato cybeKkTbT OTYasiHO Ce Hy)aae OT onpeferneHa napuyHa cyma. Taka Tow He
6u 6un CKrNoHeH Oa pucKkyBa He3aBMCUMO OT pasMepa Ha nevanbata (Szyszka,
2013, p. 48).
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durypa 1
KpuBaTa Ha CTOMHOCTTa

IlonesnocT, v

3aryou, -x * IlewanOw, x

3moyHuk: Menros, 2010, c. 94.

Opyrata ocHoBHa dyHKums B Tl e Tasu Ha nNpeTernsHeTo Ha 17T, KOATO Ha
BCsika 0OEKTMBHA BEPOATHOCT p npugasa Terno m(p). PyHKUMSTa Ha NpeTernaHeTo
He U3NMbITHABA aKCMOMUTE 3a BEPOATHOCT (cpur. 2). ToBa 6u morno ga obae manbii-
HEHO CaMO aKkO CTOMaHCKWUTEe CybeKkTn n3passsaTt CBOWTE MpeanoyMTaHust Bb3 OCHOBA
Ha BEPOSTHOCTHM pasnpenerieHnst U morat ga rm onpefensT TOYHO, KOeTo B OEeNCT-
BUTENHOCT He e Taka (Szyszka, 2013, p. 49).

durypa 2

KpuBa Ha xnnoteTu4Ha yHKUUA Ha npeTernaHeTo T1(p)
cnopeg TrI1

w(p)

1 l 1 l
0.5 1.0

OO0eKTHBHA BEepOSTHOCT - p

UsmoyHuk: Szyszka, 2013, p. 49.
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Cnopen TeopusiTa Ha NEPCNEKTUBUTE TEXECTUTE, KOUTO XopaTa npuaasaT
Ha Mones3HoCTTa B ypaBHeHue (4), He cbBnagaT ¢ 06EKTUBHUTE BEPOATHOCTUTE 3a
Bb3MOXHWTE pe3ynTatv B edHa cuTyaums (Bx. Tabnuuara). Hanpumep pasnukata
oT 2% mexay 98 u 100% e MHOro no-3Hayuma 3a xopara, OTKOMKOTO Mexay 61 u
63% (KanemaH, 2012, c. 441). KaHemaH n TBepcku nscnensat aktnyeckuTe Te-
)KEeCTUW, HanaraHn OT xopaTta BbpPXy Bb3MOXHUTE UM MOME3HOCTM Npu B3eMaHe Ha
peLleHre KakTo 3a nevanbu, Taka un 3a 3arybu B cpaBHeHVE C ODEKTMBHUTE BEPOSAT-
HOCTW, M OT BuAa Ha (PYHKUMATA Ha MpeTernsiHeTo yCTaHOBABAT, Y€ xopaTta He
crnasBaT akCMoOMUTE Ha pauMoHanHms nsbop.

Tabnuya
TexecTu, CbOTBETCTBALLM HA OGEKTUBHIN BEPOATHOCTY,
npv B3eMaHe Ha pelueHue 3a neyanbu*
(EE,ZE’O"T”"CT 01 2 5 10 20 50 80 90 95 08 99 100
Terro 0|55 /|81 |132 | 186 | 261 | 421 |601 | 712 | 793 | 871 | 912 | 100

* OueHkuTe 3a 3arybu ca MHOro CXOOHW.
N3moyHuk: KanemaH, 2012, c. 411.

Edexktnte Ha Bb3MOXHOCTTa U CUIypHOCTTa ca BMAMMW, HO BTOPUST € Mo-
CWMEH, KOeTO O3HayaBa, Ye CTOMaHCKUTE CyOGeKTU ca MO-YyBCTBUTENHW KbM MpO-
MEHW BBbB BEPOATHOCTTA MpWU MO-BMCOKM HUBA (T.€. B AOCTa BEPOATHU CUTyauun).
Hanpumep xopaTta we ca rotoBu da m3bepaT curypHata antepHaTtveBa u ga ce
oTKaXkaT OT OHasu, Hocella Masnko Mo-rofiiMa O4YakBaHa CTOMHOCT, HO M Marnko
noeseye puck. ToBa siBNeHMe npousTuya OT XxapakTepuctukaTta Ha yHkumaTa m(p)
W e Hape4eHo ,cybcueypHocm® (subcertainty) — 3a Bcudku 0<p<71 dyHKuMATa Ha
npeTernsHeTo 3aemMa TakmBa CTOMHOCTU, Ye 1m(p) + m(1 — p) < 1 (Szyszka, 2013,
p. 49).

lMpuBegeHUTe JaHHM MoOKasBaT M HeadekBaTHA YyBCTBUTEMHOCT KbM MEX-
ONHHUTE BEPOATHOCTU. [lMana3oHbT Mexay pauunoHanHute 5 n 95% (1.e. 90%) ce
CBbp3Ba C No-TeceH nHTepsan ot 13.2 go 79.3 (66.1), KOeTo ce NoTBbPXAaBa Npu
npoBedeH OT HEBPOMO3N ekcrnepuMmeHT, 6asmpaH Ha peakunmTe Ha MO3bKa (BX.
Ming et al., 2009, p. 2235). Mpu TOTI BeposaTHocT oT 10% Ha egHO cbOUTUE CBHOT-
BeTCTBa Ha TexxecT oT 10 npy B3eMaHETO Ha pelueHue, kaTo pasnukara mexay 10
1 90% WwaHC e TOYHO 9 NbTU, KAKBOTO € U Ta3u mexay Texectute ot 10 n 90. lMpwu
Tl ToBa He e Taka — cblaTa pasnuka e camo 3.83 nbTu (TexxecT ot 18.6 npu 10%
LWaHc 1 cboTBeTHO oT 71.2 npu waHc 90% cnopep Tabnuuara) (Bx. KaHemaH, 2012,
c. 426).

Cny4asaT C U3KIMHYUTENHO HUCKUTE UITU BUCOKUTE BEPOATHOCTU (nog 1 wnwu
Hag 99%) e ocobeH. Mpu BepoaTHOCT oT nog 1%, OT egHa cTpaHa, 4ecTo NogobHM
pegkn cebuTnsa (sapeHa katactpoda, HacneacTBo OT 6oraTt ganedyeH pogHnHa) ce
UrHOpUpaT M UM ce MpuAaBa TEXECT Hyna, a OT Agpyra — Korato psgko cbbutue
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npueneYye BHUMaHWETO, HEroBaTa TeXecT ce HagueHsiBa. CbLLOTO BaXu U 3a Be-
positTHocTV Hag 99% (Bx. MeHros, 2010, c. 101). OcBeH ToBa Npu BapuaummTe Ha
pvicka cpef, HACKUTE BEPOSTHOCTY ce Habnogaea nunca Ha YyBCTBUTENHOCT — TPYAHO
oce3aeMa e Hanpumep pasnukaTta Mexay puck ot 3abonsasaHe ¢ BeposaTHocT 0.001
1 0.00001% (KaHemaH, 2012, c. 413). OcobeHoCTTa Ha EKCTPEMHUTE BEPOATHOCTM
€ v3paseHa rpaduyHo BbB hur. 2, KbAe MOXe Aa ce BUAau, Ye yHKUMATa Ha npe-
TernsHe (NNbTHATa NMHUA) € NpekbcHaTa okono Tovkute p=0 u p=1, kato m(0) =0
nm(1)=1.

lMpakTnyeckuTe NPUNOXeHUsa 1 NpUMepKn 3a TeopusiTa Ha NepcnekTuenTe 0b-
XxBawaTt MHOXxecTBo acnektu (Baker, Nofsinger, 2010, p. 43).

[Tbpeo, pasrnexganky NoBeAeHNeTO Ha MHAMBUAYANHUTE UHBECTUTOPU KbM
NoemaHeTo Ha pUCK, ce BUXKAa, Ye cybekTuTe ca eaHOBPEeMEHHO M3BArBaLLM U CKIOH-
HW Oa puckyBaT. ToBa HammMpa u3pas B LLEHHUTE KHUXa, B KOMTO Te MHBECTMpaT —
KakTo B HMCKOpMCKOBM (0Onuraumm, B3avMHW (bOHOOBE M 3acTpaxoBaTeNHW Momnu-
TUKM), Taka 1 B PUCKOBU (aKLmK, ONUMU U fioTapun).

Bmopo, noBeAeHNETO Ha UHAMBUAOYANHUTE N UHCTUTYLIMOHANHUTE MHBECTU-
TOpM MoKa3Bea, Ye CnpsiMoO ONTUMANHOTO crnopes TpaguuMoHHaTa Teopusi Te AbpXKaT B
nopTdennmTe cu npekaneHo Abnro ryéewm akuum (T.e. MMaLLM NO-HUCBK KypC OT
nokKynHata LeHa), npeav ga rv npogagar, M npodasaTt TBbpAe paHo neyenueLunTe
(Cemnapcku, Oumutposa, 2014, c. 209). MNpobnembT e T.Hap. eghekm Ha Aucrno3u-
yusima (disposition effect), cnopen KOWTO BCsSIKa OTAENHA akuMsi OT NopTdonmoTo
ce pasrnexga camoctosaTenHo. MNpogaxbaTta Ha akuum, reHepupalya 3aryba cnpsimo
nokynHaTta um LeHa, e 6onesHeHa, a 0bpaTHOTO HOCW Hacnaga v yaoBNeTBOpPeHME
OT NPOSIBEHWTE MHBECTUTOPCKN YMEHUS, NIUYEH ycnex u npodecuoHanHa peanu-
3aums. Llenta e Bcdka akuma ga ce npogage Ha nevanba (Shefrin, Statman, 1995).
OnuTHWUTE MHBECTMTOPM Ca MO-Marnko CKMOHHM Aa ce noggajat Ha edekta Ha
ONCNo3NUMATA, ThIA KaTO aHraxumpaTt CBOETO Cb3HaTeNHO MucneHe. PaunoHanHuTe
cybekT ce nHTepecyBaT OT NOPTEONMOTO KaTo LANO 1 Bruxa npogany oHesn ak-
LUK C Har-noLla NepcnekTuBa 3a TAXHOTO Obaelle 6e3 3Ha4YeHne OT NoKynHaTa um
ueHa.

Tpemo, oTunTa ce HecbOntoAaBaHe Ha KoBapuaumsaTa Mexay LIEHHUTE KHKa B
nopTtdenna n ortam cpopmmpaHe Ha HeeeKTUBHU NopTdennu.

Hemebpmo, Npu KanuTanoBuTe UHCTPYMEHTU CE€ AOKYMEHTMpaT MHOro no-
BMCOKMN MPEMUN 3a pUCKa HaL, Bb3BPbLLAEMOCTTA Ha AbPXKXAaBHUTE LIEHHU KHUXA B
CpaBHEHWEe C O4yaKBaHuATa MpPU MoOZENuTe Ha TpaguuuoHHuTe buHaHck (Baker,
Nofsinger, 2010, p. 44).

Ha nemo wmsicmo, chapmaueBTUYHUTE, BUOTEXHOMOIMYHUTE U BUCOKOTEXHO-
NOTMYHUTE KOMMAHWK, KakTo 1 OMPMUTE C BUCOK OAIT HAa HEMaTepuasnHu ObnroTpanHu
aKTMBW, Ca CKIIOHHU Aa M30SAreat NpuMBMUYaHETO Ha AbLIIOB Kanutar, Tbi KaTo 3a
TAX MpegumcTBaTta OT AaHbYHWS LMT Ce OLEeHsABaT KaTo MO-HEenpuBIiEKaTeNHu,
OTKOJSIKOTO PUCKOBETE OT hanur.

Tl ce npeBpbllia B OCHOBHA afTepHaTMBa Ha TeopusiTa 3a O4yaKBaHaTa
MOE3HOCT, HO TSI CbLLO MMa cBouTe HegocTaTbum (KaHemaH, 2012, ¢. 371). Ha nbpBo
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MSICTO, TeopusaTa Ha NepcnekTMBuTe He B3uMa npensug edekta oT pasovaposa-
HMETO, KOETO Mpom3TMYa OT MHaye Pe30HHUS u3bop Ha HyneBa CTOMHOCT Ha pe-
depeHTHaTa Touka. Taka HecnevenBaHeTo Ha HULWO B AafeH obror (KOeTo BCbLUHOCT
CbBNaga C HeyTpanHaTa pedepeHTHa TOYKa C HyneBa CTOMHOCT) Moxe Aa 6bae
NPexXmnBSAHO KaTo ronama 3aryba, korato gpyrata antepHatusa B obrnora e MHOro
ueHHa (Hanpumep 90% waHc 3a neyanba oT 1 mnH. nB. n 10% wWwaHc ga He ce
cneyenu Hywo). o To3M Ha4MH BUCOKaTa BEPOSTHOCT 3a OrpoMHa nevanba cb3gasa
BpeMeHHa pechepeHTHa Touka — JafdeHaTa uen 3a neyanba B 6baelleTo. Teopuata
Ha NepcrneKkTMBMTE He NMO3BOSISIBA €4HO M CbLUO HeLo (HecrneyensaHeTo Ha HULLO)
[a yma pasnuyHa CTOMHOCT — BeAHBX, KOraTto gpyrata anTepHatuBa € LeHHa 3a
cybekTa, n gpyr nbT, KOrato T9 NPeAoCTaBst HULLOXHA Bb3MOXHOCT (nevyanba Ha 1
MITH. fB. C WaHC 1 Ha MUNMOH). B TO3M BTOpM cnydanm HecneyensaHeTo e uma
HyneBa CTOMHOCT.

Opyr HepocTtaTbk B TI1, a u B TOI, €, 4ye Te He morat Aa otyeTaTt edekTa Ha
CbXaneHuWeTo OT B3eTOTO pelleHue B nonsa Ha efHaTa anTepHaTuBa BMECTO Ha
Jpyrata B pamkuTe Ha fageH usbop (Bx. KaHemaH, 2012, c. 373) — Hanpumep 13bop
mexay 90% BeposATHOCT 3a neyan6a oT 1 MnH. nB. unu 150 xun. nB. CbC CUNYPHOCT.
MpobnembT €, Ye ABeTe Teopuu NpuvemMaT OOMyCKaHeTo, Ye BCAKa OT antepHaTtu-
BUTE, MEXOYy KOMTO TpsibBa ga ce n3bupa B onpegenieHa cutyaumsi, ce oLeHsaBa
NoOTAENHO M He3aBMCMMO edHa OT Apyra, a B NpeacTaBeHus npumep ToBa He e
Taka (Burton, Shah, 2013, p. 99). Hakou y4yeHnn pa3BmBaT u TEOPUN, KOUTO OTYUTaT
pa30yapoBaHUETO U CbXareHWEeTO NPy B3eMaHETO Ha peLleHus, HO Te He MmoraT
[a ce HanoxaT nopagu no-ronsiMata MM CNOXHOCT M ManKoTO yCreLuH NporHoau,
Hagxebpnawwm obxsata Ha TI1.

KymynamueHa meopusi Ha nepcriekmusume

Teepckn n KaHemaH (1992) paspaboTteaTt fgonbrHeHa Bepcusi Ha TI1, KoaTo
HapuyaT KymyrnamueHa meopusi Ha riepcriekmugume” — KTl (Cumulative prospect
theory), Ho pasnukute He ca ronemu. 3anassanku B KTI1 nosHaTtuTe cBoicTBa Ha
yHKUMATa Ha CTOMHOCTTa, ABamaTa yyeHV S JOMbIBaT, KaTo BbBeXAaT aHanMTnyHa
dopmyna 3a ctonHocTTa (nonesHoctta) (Menros, 2010, c. 96):

(6) v(x) = {_A(_x);féj z i g

[MapameTbpbT A OTYMTa NMNcaTa Ha CUMETPUS Ha KpuBaTa Ha CTOMHOCTTA U
oTpassiBa pasnuyHaTa UHTEH3MBHOCT Ha emMoumsTa Npu peanusmpaHeTo Ha nevanbu
cnpsamo 3arybun. KaHemaH 1 TBepcku oueHsaBaT, 4e KoedUUNEHTHT Ha OTBpaLLeHne
KbM 3arybata A e 2.25 egunHuum (Menros, 2010, c. 97). Taka, cpegHo B3eTo, 3a Aa
ce nocturHe 6anaHc, npn Bb3MoxHa 3aryba ot 100 nB. e Heobxoanma egHaKBO
Bb3MOXHa neyanba ot 225 nB. (BX. Szyszka, 2013, p. 48).

TpsibBa ga ce otbenexn obave, Ye npodecnoHanHuTe Tpernabpy Ha prHaH-
COBMWTE Nasapu MmaTt Mo-HWCKO OTBpalleHne kbM 3arybute (BX. Sokol-Hessner et
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al.,, 2009). lNpwn koedUUMEHT Ha oTBpaLleHne KbM 3arybata nog 1 4oBeK Tbpcu
pucka, Npu TakbB, paBeH Ha 1, Ton e 6e3pasnuyeH KbM HETO, a Npu No-ronsm ot 1 —
He e cknoHeH ga ro noeme. OTBpalleHne KbM 3arybaTa cbluecTByBa OOpU MNpu
HULLIOXXHW CMIPSMO NnYHOTO BoratcTeo cymu. MNMoBeaeHyYeckusT nkoHommuct Matthew
Rabin (2000) goka3a matematudecku, 4ye TOIN He moxe ga obsicHM ToBa OTBpa-
LLleHMe CbC CbCTOSIHUATA Ha BoraTcTBOTO, NOPaaM KOETO CMOpen HEero T4 Beye He
€ aKTyarnHa.

KoHcTaHTuTE a0 1 8 ca peanHu 41cna, 3aemallm CTOMHOCTU B MHTepBana (0;1),
KOUTO OTpassBaT NpuHUMNA Ha HamarnsBalara YyBCTBUTENHOCT. TBepcku 1 KaHemaH
yCTaHOBsIBAT eMnupuyHo, Ye a = B = 0.88 (MeHros, 2010, c. 96). Te npegnarat
M3MoMn3BaHeTO Ha KymynaTuBHa PYHKUMSA Ha pas3npefernieHne kato OCHoBa 3a Onuc-
BaHe Ha npoueca no npeternsgHe (Shefrin, 2008, p. 377) n Taka moaunduumpar
YHKUMATA Ha NPETErNsHETO, KaTo s NPEACTaBAT CbC crneaHoTo ypasHeHue (MeHros,
2010, c. 103):

S5
(7) n(p) = p—l/-
(p%+@-p)d) '8

Kakto cnopen TOIll, Taka n cnopen mbpBOHayanHwsa BapuaHT Ha Tl Te-
XecTuTe npu B3eMaHe Ha pelleHne 3aBUCAT CaMO OT BEpOSATHOCTTa Ha CbOu-
TMEeTO, HO He N OT CBbP3aHUA ¢ Hero pesyntat. C gpyru aymu, Hesasucumo ganu
cTaBa gyma 3a cnedensaHe Ha 100 nB., Ha OykeT uBeTa unu 3a cObaBaHETO Ha
HeraTMBHa anTepHaTUBa KaTO HAKa3aHMETO C ENeKTPOLUOK, oM Te3n cboutus
UMaT efHa n CblLia BEPOATHOCT 3a cObaBaHe, TO M TEXECTTa UM NpU peLleHns Tpsbea
na 6bge egHakBa. ToBa gonyckaHe obaye ce oka3Ba rpeluHo. [0ToBHOCTTa Ha
XxopaTa ga ce ob3anaraT 3aBUCU HE CaMO OT CTEMeHTa Ha PUCK, HO U OT HEroBus
n3toyHuK. Cnopen KymyrnaTMBHaTa TeOpUs Ha MEPCMEKTMBUTE TEXECTUTE Ha peLle-
HWUSATa, CBbP3aHU ¢ nevandbu n cbe 3arybu, Npy egHn 1 CblUuM BEPOATHOCTU HEe ca
paBHu (KaHemaH, 2012, c. 427). YcTaHOBSIBa Ce, Y€ pasfnuknTe B TeXecTuTe Ha
pelleHusiTa 3a ABe MPOTMBOMONOXHM CbOUTUSI NPY edHa U Cblya BEPOSATHOCT 3a
TAX HE NPOM3TUYaT OT HaNU4Yne Ha emoumMoHanHa peakuus, npeaussnkaHa oT Bb3-
MOXHUSA pe3ynTaTr oT cObABaHe Ha eQHOTO CbOWTME M nuncaTa Ha TakaBa Mnpu
apyroto. lNcmxonoan ot lMNMpuHCTBEH AokassaT TOBa, CPaBHSABAWKM OBE CbOUTMSA C
€[HaKBN BEPOSATHOCTU, 3apefdeHn C pasfnnyeH emMouMOHaneH 3apsg, Mpu KoUTo
BbMNPEKN TOBa TeXecTuTe cbBnagar. Taka KaHemaH n Teepcku BbBeXOaT ABe
OTAEeNHU PyHKUMM Ha NpeTernsHe — egHa 3a neyanou nt(p), u BTopa 3a 3aryoute
m (p) (Shefrin, 2008, p. 377). ABTOpUTE OLEHNABAT, Y€ €OMHCTBEHUSAT M3MNOM3BaH
napameTbp & 3aema ctorHocT 0.61 npu npeternsHe Ha nevantu n 0.69 npn 3arybu
(MeHros, 2010, c. 103).

Ha dour. 3 ca oHarnegeHn aBeTe KpMBK Ha NpeTernaHeTo, KaTo ¢ no-gpebeH
NyHKTMP € n3obpaseHa kpvBaTa Ha nevanbuTte, a ¢ No-eAbp — Tasun 3a 3arybuTe.
OnaroHanbT NpeacTaBs pauMoOHanHOTO MpeTernsHe, CbBnagawlo C OOeKTUBHUTE
BeposATHOCTU. Buxxaa ce, Ye nogueHsABaHeTO Ha BUCOKUTE BEPOSTHOCTU Mpy nevanou
€ No-ronsiMo.
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durypa 3

KpvBa Ha dyHKUMATa Ha npeTernsaHeTo TT(p)
cnopeq ypaBHeHue (7)
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KymynatvBHaTta Teopus Ha NepcnekTuBWTE NO3BOMsBa Ja ce aHanuaupat
HECUrypH/U anTepHaTMBU He caMO C [Ba Bb3MOXHW M3xoda kakto e npu TI, a ¢
npomnsBoreH kpaeH 6pon. OcBeH TOBa THA Ce npurara KakTo KbM PUCKOBW, Taka U KbM
HeonpeaeneHx anTepHaTuBm.

MoBeneHYeckMTe (bUHAHCK MpeOCTaBnsBaT CPaBHUTENHO HOBO M Gbp30 pas-
BMBALLO Ce HarpaBrieHve BbB (puHaHcuTe. To Uenu da obsicHM B3emaHuTe OT
CTOMaHCKNTe CyOeKTV pelleHVsl, kKaTo obGeauHsiBa TPaOWLMOHHUTE MKOHOMUYECKM
TEOpPUM C HaykaTa 3a KOTHUTVMBHaTa ncuxosnorus. o To3v HauuH npearnocTaBkaTa 3a
paLMOHariHoTO NoBedeHre U 3a 06EKTMBHOTO OTYMTaHe Ha BEPOSITHOCTTa B YCIIOBUS
Ha HeCUrypHOCT, KaKTO 1 XurnoTesara 3a edouKacH/UTe nasapy peaoMm ¢ TPaauLMOHHNTE
doMHaHCOBM Moden 3a OLEHsIBAHE Ha aKTUBMTE Ce NPeBPbLUAT B 06EKT Ha KpUTMKA OT
CTpaHa Ha nosefeHYeckute mHaHCUCTU. M3cneaBaHeTo U MHTErpUpaHEeTo Ha Mncu-
XOIOrMYecKUTe acnekTn B NOBeAEeHNETO Ha CTOMaHCKMTE CyBeKTU KbM TpaauLUMoHHaTa
MKOHOMMYECKa Teopusi 61 OOBENO [0 YCbBbPLUEHCTBAHe Ha MKOHOMUYeckaTta no-
NUTYKa 1 NpubnmkaBaHeTo 1 4o peanHo HabnogaBaHUTe NPOLIECU.
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oT3mnBU

3AAOBJIIBOYEHO U3CINIEABAHE HA BJTACTTA U NOJIMTUKATA
B CbBPEMEHHUA CBAT

[Hec pa ce nuwe kHWUra 3a BNacTTa u nonuMTukata B cbBpeMeHHa bbnrapus
HWKaK He € NecHO, 3allOTO Han-BEPOSTHO aBTOPBLT OGU 61N 0GBMHEH B KOHIOHKTYPHO
n3nonaeaHe Ha obcTosiTencrearta. ToBa obaye He e NoNpPeYnsio Ha Yn.-kop. Npod.
Oumntbp OMMUTPOB Oa NpoBOKMpa CBOSAITa TBOpYecka AbP30CT npu pa3paboT-
BaHETO Ha HOBaTa Cu MoHorpadms' no Taau npobremaTuka.

BHMMaTENHUAT NPOYMT Ha KHUraTa HeU30EXHO HU Haco4vBa KbM (hyHOaMeH-
TanHaTta nges 3a ToBa KakBO NnpefcTaBnsBaT BNacTTa U nonuTukaTa B MmogepHaTa
coumosnornyecka u nonutnyecka Hayka. M tpsbea ga otbenexum, ye 19 (ugesra)
NPOHU3Ba aHanNUTUYHUTE pasMULLMIEHUA Ha aBTopa, JaBalkyu OTroBOP Ha peauvua
KIMOYOBM BBMPOCKU KaTO: KakBa € CbLLHOCTTa Ha BriacTTa U B KakBO Ce u3passsa
HelHaTa npuTeraTenHa cuna; Kak ce BnMcBa nonMtuyeckaTa BracT kato CbpLEBUHA B
CTPYKTypaTa Ha nonuMtuyeckata CUCcTema; AOKbAe ce NpocTupa 0bxBaTbT Ha Tasu
BNacT Npu pasrpbLiaHeTO Ha NONMUTUYECKMS NPOLEC; B KAKBO Ce m3passsa npea-
MeTHaTa 0bnacT Ha couMornoruaTa Ha MonMTMKaTa; KakBO € MSCTOTO Ha MonMTUYec-
KATE MapTuM M enuT B Hawata MoAepHa CbBPEMEHHOCT; OOKOMKO MONUTUYECKUTE
nuaepw ca rotoBu Aa yyactBaTt e(PeKTUBHO B MOMUTUYECKUTE MPOLIECH, OTrOBapsIvKA
Ha Apb3KMTe NpeansBuKaTencTsa Ha rmobanusaumsaTta, u T.H.

B kHUrata oTroBopuTe Ha TE3N BBMPOCU HE Ca EAHO3HAYHW, TbIA KAaTo Ha edHU
OT TSX Ca JafeHV u34yepnaTesniHo, Ha ApYrv — om passiuyHU CmpaHu, a Ha TPeTn — no-
cnopagmnyHo. MNMo-cbLHOCTHOTO obadye e ToBa, Ye npod. [AumMnTpoB He 6sra oT Tsx-
HaTa CNOXHOCT 1 TPYOOEMKOCT, a HaBnu3a AbNOOKO B TEOPETUHHOTO MM OCMUCIISHE,
n3passiBanku Spko cobcTBeHaTa cvM aBTopoBa No3nuus.

EQHo oT Han-ronemmnte JOCTOMHCTBA Ha MOHorpadusaTa e, Ye TakbB CITOXEH
TeopeTudeH BbNPOC, KakbBTO GE3CNOPHO € BbMNPOCHT 3a BracTTa, He e pasrnenaH
nanuaTMBHO UMM caMo B OTAENHW HeroBu Yactu. HanpoTtue, He3aBUCUMO OT KOM-
NNMUMPAHOCTTa Ha BracTTa C NMoMoLlTa Ha MHTEPAMCLUMNIIMHAPHUS MOAXOA TS €
OCBeTMeHa LANOCTHO — OT pasnuyHuMTe AeduHULMK Npe3 CbOTBETHUTE MOAeNu 40
pasnuyHWTE BMOOBE AbpXKaBHa BnacT U T.H. ToBa e onpeaenieHo NoCTMKEHNE Ha
aBTOpa, 3aLLOTO Npu Ta3n TOMNKOBa Texka npobnemartvka Tow e ycnsn B cucTema-
TU3MpaH 1 3agbnboYeH BUA Aa pas3kpye KayeCcTBEHO HayyHaTa CbLUHOCT Ha BracTTa u
HenHMTe 0CcobEeHOCTN OT MONUTONOrMYecka M CouMoriormyecka rmegHa Todka. Hewwo
noseve, npod. OumMmnTpos ce onuTea Aa ,pasyncTn” peguua TeOPETUYHM NracToBe
3a BracTTa, kato nnegupa 3a cb3dasaHe Ha e0uHHa obwa meopusi 3a errlacmma (C.
60), koaTo ga nsberHe pparmeHTapHUA NOAXOA NPY COLIMONOrMYeckns n aHanms u
0a npekpaTtu ,6e3cmucneHnTe” cnopose 3a BnactTa Mexay pasnuyHu obLuectsoBem
OT pofa Ha chunocodhckaTta Knacuka ,Konko AsBona Morat fa ce kadaTt Ha Bbpxa
Ha eaHa urna“. Bcuyko ToBa e nognnaTeHo ChC ChXAeHUsATa Ha ugana nnesaa vyxae-
CTpaHHM n Hawm yyeHun (M. Bebep, X. Apena, M. [Oioeepxe, P. Oan, T. MNapcbHc,

1ﬂumumpoe, B. 4. (2017). Bnact n nonuTuka. MNnoegus: UK BYCH, 231 c.

135



MkoHoMuyecka mucebn ® 3/2018 ® Economic Thought

Cr. INlykc, M. ®yko, M. Cemos, AHT. TogopoB v Ap.), C YUMTO Bb3rNeaun Ymtatenure
MoraT fa oboraTaT CEpUO3HO CBOMTE MO3HAHUSI.

Mma v oLle Hello, KOeTo He MOXe Aa He ce oTbenexu, 3aLoTo TO OTNn4aea
psA3ko Tasu paspaboTka OoT MHOro Apyr1 nogobHn. CTasBa Ayma 3a HayvHaTta fekota u
MUCOBHaTa Abnbo4YmHa Ha nacnensaHusl Npobnem, Tbil KATO B KHUraTa Hama npo-
OBbIMKUTENHN 00ACHEHMS N BE3KOHEYHWN ONpedeneHns Ha eaHn Unn apyru Teopun
3a nonuTMKaTa — COLMONOrMYECKUN, NOMMUTONOMMYECKN, NCUXonormyeckn u ap. Hanpo-
TUB, aBTOPBT CE € OCMenNun 1 e geduHnpan npegMmeTHaTa obnacT Ha coumonorusaTa
Ha NonuTUKaTa Mo HayuH, KOWTO Hapu4da ,mModes1 Ha 3ee3dama”, ¢ YMATO NOMOLL, ce
[aBa Bb3MOXHOCT Ha NpeAcTaBUTENMTE Ha OTAENHUTE Haykn — BCEKM OT CBOS bIb/ U
CbC CBOS1 MoAXon, Aa 0bxBaHe usnoTo obLwecTtBo (€. 126-127). TOYHO TyK TOW psA3Ko €
060cobun TbHKaTa AeMHUTUBHA rpaHMLa Mexay nonMTuyeckaTa coumonorus (Toea,
KOeTO Beye Oelle UUTUPaHO) M nonuTudecKkata Hayka, NoHexe 8 masu orpede-
JIEHOCM HE Ce 8K/1048a MOHAMUEMO ,[oAUMUYeCcKU npoyec” u Heeogume OCHO8HU
¢asu. Tosa e mpydHO yriogumMa, HO U3KITHYUMEsIHO ChlecmeeHa passiuka Mexoy
dseme HayKu W NNYHO Ha MEH HEe MU € NeCHO Aa npeueHst Kol aBTopos ,A3“ JoMU-
HWpa noseye B cnyyasa — ,A3“bT Ha couyunonora unu ,A3“-bT Ha nonutonora. Mpu
BCUYKM criydan obaye cTaBa Ayma 3a TBbpAE CEPUMO3EH Hay4vyeH MPUHOC B CbBpe-
MEHHWTE OUCKyCuUM MO uscreaBaHaTta npobnematuka. OcBeH ToBa npod. OumMnTpoB
He cnvpa OOTyK, a MpPocTupa CBOSA TEOPeTMYEH KPbro3op OLle no-garned, 3awoTo
eKkcTpanonupa ,modena Ha 3Besgarta“ BbpXy obxBaTa M CbAbpXXaHWETO Ha MONUTU-
KaTa, 3ano4yBanku OT knacuka Makc Bebep u 3aBbpluBaviki C NOCregHUTE M3cren-
BaHWs Mo Te3un Bbnpocu B bBbnrapus.

Ha c¢oHa Ha MHOXeCTBOTO CKPYMOSfbO3HM AeUHULMM 3a MOMNUTUYECKUTE
napTym aBTOpbLT U3BEXAA CBOE CODCTBEHO onpeaeneHne, KOeTo He camo e opurnHarn-
HO MO CbLLHOCT, HO U PeanMCTUYHO NO CbAbpXKaHue, LOKOMKOTO TyK napmusima e
depuHupaHa kamo ,onumuyecko npednpusmue” (He uKoHoMu4ecko) ¢ dee nuya.
EoHomo nuue e obbpHamo Hasbmpe, KbM YNeHOBETE, KOUTO NPEeACTaBnsiBaT Yactu
OT couuanHuTe rpynu n oBLLHOCTU, KOUTO UMAT OBLLM MHTEPECH U LN, CBbP3aHun C
y4acTMeTO Ha napTusaTa BbB BractTa... [Jpysomo nuye e obbpHamo Ha8bH, KbM
npeacTaBUTENUTE Ha TPaKOAHCKOTO 0bLecTBO, MPOECUOHAMHNTE ChIO3N U APy
opraHm3auMmM 1 MONUTMYECKU MNapTuM, KOMTO MMaT cbluata uen — yyactve ,BbB
BMnacTTa u pasnpeneneHne Ha obnarute ot Hes“ (c. 173-174). B cnyyas obaye nomnu-
TUYECKUTE MapTUM He ca MpeACTaBEHN MOeanmMsnpaHo, KakTo YecTo ce CrydBa Ha-
nocregbk. TbkMo 06paTHOTO, ABOSIKOTO NULIE HA NONMUTUYECKUTE NapTUM Ce pasriex-
0a KpuTuyHO, 6e3 aa MM ce crnecTsiBaT pasNMyHUTE coumarniu ,Nakoctn®, KoUTo Te
HaHacaT Ha obLlecTBaTta (M ocobeHo Ha GbnrapckoTo). HannmcaHoTo e nogHeceHo ¢
n3mnckaH HaydeH ctun, 6e3 ga ce n3naga B CyOeKTUBHM KpaiHOCTU UM 3aurpaBaHus
Ha uaeornornyecka ocHoea.

Bbnpekun ToBa CbC 3arpmxeHOCT e 0TOens3aHo, Ye eusHUemo Ha obujecm-
8EHOIMO MHEHUE 8bPXY N08edeHUEmO Ha rouMmuYecKume rnapmuu y Hac e N3K4u-
TENHO OrpaHMYeHO, 3a KOETO roBOPSAT €4HU OT MOCMeaHWUTe NMPOyYBaHMS Ha areHuums
,MegnaHa“ (umTMpaHo oT aBTopa), a MMeHHO: caMo 18% OT aHkeTupaHuTe pasuuTaTt
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Ha nogobpeHune Ha xwmBoTa (cpewy 34 % Ha BnowasaHe); 6nm3o 22% BsApBaT B
npasutencTeoTo ,bopucos 3“ (cpewy 30% HepoBepue); okono 38% cmsaraTt, ve
NPOCTO HULLO HAMa Aa ce npomeHn (c. 155). B To31 cMucbn aBTOpbLT NogyepTasa
OnacHOCTTa OT JOMyCKaHe Ha rpeLUKkn Npy OTpassiBaHETO Ha ,MonuMtudeckara urpa®
B rpaHMLMTE Ha Kopenauusita BrnacT — OOLLECTBEHO MHEHNE U EBEHTYanHUTe 3abnyam
Ha NapTUMTE U TAXHOTO BMCOKO CaMOMHEHUE MO BPEME Ha COBCTBEHOTO MM yMpaB-
neHwve.

lMpn mnHTepnpeTaumaTa Ha npobrnema 3a Bnactra (1 nonutukarta) npod.
OumntpoB He rybu oT CBOSA TEOpEeTUYEH MEePUCKON BaXKHMS BLMPOC 3a CbBPEMEH-
HOTO NNMOEPCTBO, U MO-KOHKPETHO 3a 8pb3kama ,800a4y — Obp)XasHUK — meopey,”,
B3 ocHOBa Ha UCTOpUYECKUS NOAXO TOW M3KasBa OpUrMHarHa Tesa, KOATo rracu, ve
,4OBEYECTBOTO MMa CBOSI UICTOPMS], 3aLLIOTO Npe3 pasnuyHUTE NCTOPUYECKN NEpUOan e
nmano cesoute Aodpu 1 nowwmn sBogayn®. Hapen ¢ ToBa € usBbplLUEHa CbabpKaTenHa
XapaKkTepUCTUKa Ha NMOEPCKUTE KadecTBa Ha T.Hap. AbpxaBHuUK TBopey (A. LWne-
3UHOXKbP), NO-CbLUECTBEHUTE OT KOUTO Ca HabM4aTeNHOCT, KPUTUYHO MUCITIEHE,
BbOOpaxeHne, n3obpetaTenHocT U Ap., U3kasaHu B NPOTUBOBEC Ha Oe304meTo,
OBYINUYNETO, XKECTOKOCTTA, arpeCMBHOCTTA U T.H. BCBLLHOCT TyK aBTOPBT Npoabiikasa
CBOWUTE pas3MULUMIEHMS OT KHUrata cu 3a JemokpauusTa, Kato obocHoBaBa LM
KOMMMEKC OT JIMYHOCTHW, MPOECUOHANHN, YMPaBMEHCKM W MOpanHW NnOEepCKu
KayecTBa B CbBPEMEHHWSI CBHAT, KOETO € OonpedeneHo MOCTWKEHNEe B OHeLlHaTa
Obnrapcka Hayka. CblieBpeMeHHO npod. OumMuTpoB OCTPO MOCTaBs BbMpoca 3a
HOBaTa pons Ha Bogaya npu AeMOKpauusita KaTo KIo4oB PyHAaMeHTareH BbMpoc,
OT YMeTO peluaBaHe 3aBWCK YCMELUHOTO crnpa.siHe C rrnobanHute npobnemu Ha
CbBpPEMEHHOCTTa (B AbpxaBuTe). WV nocnegHo, Tasu nuaepcka pons e HepasgenHa
YyacT oT YOPMUPAHETO HA HOB TUM MONMUTUYECKU U yNpaBneHckn enut, 6e3 kouTo e
HEBB3MOXHO a Ce pa3BuBa Npocrnepuparlo ,,06LWecTBO Ha 3HAHNETO".

OT cbluecTBEHO 3Ha4YeHNe e Aa ce U3TbKHe, Ye B M3cnegBaHeTo MHOro pa-
LUMOHArNHO e MnpokKapaHa BaXHaTa Bpb3ka Mexay MOHATUATa ,BracTt’, ,nonuTuka®,
MHTEPECU®, ,LEHHOCTU, KOATO MPOHU3BA KaTO PBKOBOAHO Ha4amno usrnara MoHorpa-
dusa. MNpyn ToBa Te3n MOHATUSA Ce U3SACHSABAT M pasrpaHvyaBaTt KOHLENTyanHo (M1
CbLLUHOCTHO), Makap 4e Te TBbpAe YeCcTo ce uaeHTMdmumpar Kato egHakem (0cobeHo
BMacTTa u nonutukarta) oT peauua aBTopu, KOeTo B crydas npodd. OumnTpos m3usano
e usbsrHan.

B moHorpacusita ce cpewame c nepdektHa TeopeTUKo-meTogornornyecka
KynTypa 1 3a4bn604eHo No3HaBaHe Ha OeCeTkU Obnrapcku 1 YyKaecTpaHHU aBTopy,
Ha KosTo BMxa 3aBMAenu He eauH U ABama M3cregoBaTenv. XapakTepHOTO 3a Tasu
KynTypa € ToBa, 4e npocp. JUMUTPOB MHOIMo MPELM3HO U O0PW NeAaHTUYHO pasrpa-
H/MYaBa COLMOSIOMMYECKS 1 MOSNIUTONOTMYECKMS NoAXon, NPUMOXKEHN KbM BnactTa u
nonuTuKaTa, T.e. HAMa NpennuTaHe, CMECBAHE UMW CIMBaHE Ha ABaTta noaxoga npu
OedVHMpaHeTO Ha OBETEe MOHATWSA, KOETO € CbLUEeCTBEHa OTNMuYUTENHA YepTa Ha
n3cnedBaHeTo B CPaBHEHME C MHOXECTBO ApYrM MoHorpadmm no te3u Bbnpocu. U
KOETO € 0CODEHO BaXKHO — aBTOPBT HE M3nada B JIMYHM COLIMONOTMYECKU NPUCTpacTusi
(Tor e couwmonor) 3a cMeTKa Ha MOMNMTONOrMYECKN UMK NPaBHU Te3u, KOETO e ApYro
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HeCBbMHEHO JOCTOMHCTBO Ha kHurata. O4eBMaHO TyK NponuyaBa AeceTuneTHaTa KO-
noBKa Ha npodecrnoHanHmsa y4eH, KOMTO 3a CeTeH MbT Jokassa cBosi 6e3cnopeH Teo-
peTuyeH noTeHuman Ha MancTop-uscnegosaTten B Haykara.

Hskonko gymu 3a BENUKONENHUSA €3VK U CTUI Ha aBTopa, KOMTO SIPKO Nponu-
YaBa U ce OTKposiBa B MOHOrpadmsiTa, 3aLloTo MaTepusita e TBbpae KoMMnuumpaHa v
He e ocobeHO Mo3HaTa 3a LupokaTa obLWecTBEHOCT. M ThbKMO nmopagn ToBa TA
MOXe [a ce npodvete un pa3bepe C nekota — He 3awoTo € TpadapeTHO HanvcaHa, a
3aLL0TO NMOMMO3HUAT HAayKoOBpaseH CTUM € OTCTBLNWIT MSACTO Ha AbnOoYMHHO-ene-
raHTHUS e31KoB 13ka3s Ha Npod. AumnTpos.

M Ham-Hakpasi HAKOIKO KPUTUYHU Benexku, Kouto ca abcontoTHo [obpo-
HaMepeHuW, JOKOMKOTO LEenAT TAXHOTO eBEHTyalnHO OTCTpaHsiBaHe B 6baelue. [MbpBo,
Ha onpeferneHn mecta AOMUHMPa NpepaskasbT Ha OTAENHW Teopuu BMECTO apry-
MEHTMpaHaTa NuMYHa No3nuMsa No pasfnnyHW Te3n U Bb3rnean, KOUTo OTAaBHa ca
CNOpPHM (HanpMMep KakBO e BriacTTa — LEHHOCT I UHTepec, 1 ap.). Bropo, kato ye
nu ce rydbun eavH TpeTu, BaXeH eneMeHT Ha u3cnegBaHeTo — BbNPOCHT 3a ynpas-
neHvneto. CtaBa gyma 3a Tpuagata BMnacT — MONWTUKA — YMNpaBrieHue, YUSTO
3agbnboyeHa paspaboTka 6 OTroBopmna NOHe Ha HSKOSKO CbLLECTBEHM BLMNPOCA,
Hanpumep Kak cTaHa Taka, Ye NnoryrpamMoTHM XOpa M TakumBa C He Yak 4oTaM NpecTk-
HVM OUNNOMW BeYye ObAro ynpaBngdBaT CTpaHaTta, Hapexaamku ce 4o nNMaepute Ha
,cTaparta EBpona“? A pesynraTturte OT TO3M YNpaBEHCKN CTUIN OTAABHA Ca M3BECTHU —
Bvnrapus TpanHO e 3acegHana Ha OBHOTO Ha MOYTM BCUYKM COLMAITHW, MKOHO-
MUWYECKW, MONTUTUYECKM M OPYIU Krnacauum.

OcBeH HenocpeacTBeHNTE Leny Ha MoHorpadmsaTa, U3noxeHn B yBoaa, cnes
HeVHUSA MbPBM NPOYUT MoraT Aa ce n3Beaart NnoHe oLle ABe Lenu, KOUTO aBTopbLT €
U3NbIHWN: egHaTa e obLloTeopeTnyHa, KOATO BnarogapeHve Ha WHTepauCUMnu-
HapHWA noaxon AasBa MoAepHa npeacTaBa 3a TeopeTMyHaTa CblUMHa Ha BnacTtTa,
nonuTMkKaTta, nonuTuyeckata cuctema M T.H., a gpyrata e obLiecTBeHOnonesHa,
[JOKONKOTO nonynspuaunpa (a He npodaHnanpa), yBaxkasa (a He NPpUHN3SBa) U U3TbKBa
(a He npuTbNABa) coumanHaTa pofns U 3HAYUMMOCT Ha BACTOBO-MONIUTUYECKUTE
OTHOLLEHUSI BbB BCsiKa AbpKaBa. ToBa e 6e3cnopHO Hay4yHO AOCTOMHCTBO Ha aBTopa,
[OKOMKOTO y Hac aebatuTe no 1e3m npobrnemun TBbpAE YECTO ce BOAAT Ha 6e3kpainHo
HWCKO paBHULLE, BKIT. U OT camuTe 6bnrapCckm NnonMTuLm.

Hama cbMHeHue, Yye nopegHata MmoHorpadums Ha npodp. Oumntbp Oumntpos
TpsibBa ga nony4yM MHOrO BMCOKA OLEHKa, Tbi KaTo NpeacTaBnsaBa CepuoseH Teo-
peTuyeH NPMHOC B CbBpeMeHHaTa Bbnrapcka counonormyecka n nonmTonornyecka
MUCBI.

MNpodb. aonH Neoprn MaHonos
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