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Mpod. o-p NMobena JlykaHosa, npod. A-p Bacun LlaHos

TPYAOBUTE AOXOAN U MOTUBALIUATA 3A
TPYOOBA AKTUBHOCT

AHanusnpaHo e BNNSHMETO Ha TPYAOBUTE Bb3HArpaxX4eHns, HepaBeHCTBOTO U
6egHocTTa BbpXy TpyAoBaTa MOTMBaUMSA Ha HaceneHueTo. M3cnepsaHeTo e
doKkycmpaHo BbpXy onpefensHeTo Ha TakuBa paBHULLA Ha JoxoauTe OT Tpya,
KOWUTO Aa CTMMynupaT TpydoBaTa AefHOCT Ha 3aeTuTe U y4acTueTo B nasapa Ha
Tpyda Ha MKOHOMUWYECKW HeaKTMBHOTO HaceneHue. Pesyntatute ot eMnmMpuyHOTO
npoy4saHe (NUIoTHO) NokasearT, Ye: (1) Bb3HarpaxaeHusiTa Ha 3aeTuTe ca cnabu
CTUMynNu 3a TpyaoBa peanu3aums; (2) HeyaoBnNeTBOPEHOCTTa OT pa3mepa Ha
TPYAOBUTE Bb3HarpaxaeHus e BUCOKa; (3) Bb3pacTtoBaTa u obpasoBaTenHarta
CTPYKTYpa Ha HaceneHMeTo OKa3BaT CbLUECTBEHO BNMUSHWE BbPXy TpydoBaTa
MoTMBaUus; (4) HepaBeHCTBOTO M BegHOCTTa BL3AENCTBAT Crabo BbPXY MKOHOMU-
YyeckaTa aKTUBHOCT.

JEL: E24; J20; J31; J32; 132; M12

Knroyosu dymu: MomusayuoHHU meopuu; Momusauusi 3a mpyd; mpydosu doxodu;
ydosnemeopeHue om mpyda; HepaseHcmeo; bedHocm

BbnpockT 3a Bb3MOXHOCTUTE Ha TPYAOBUTE Bb3HarpaXxaeHus ga ctuMynuvpat
TpygoBaTa peanusaums € 0b6ekT Ha MHOrObpONHU TEOPETUYHM U EMMUPUYHM NPOYY-
BaHus1. B TeopeTnyeH acnekT ca pa3paboTeHn MHOXECTBO MOTUBALIMOHHM KOHLIENLNK,
B KOUTO NOA e4Ha unu apyra hopmMa e BKIIYEH KOMMNOHEHTBT paboTHa 3annaTta (BX.
CypueBa (2004); Deci, 1975; Herzberg, 1964; NMayHos, 2009; Macnoy, 2001; Unnesa,
2009). B npakTtnyecku nnaH uscrneaBaHusTa ca KOHLEHTpUpaHU BbpXy paspaboTBa-
HETO Ha METOAMKM 3a OLleHKa Ha MOTUBaLMSTa Ha NepcoHana B pasnuyHu opraHusa-
umm (Deci, et al., 2001; NnueBa, 1998, 2004; Tonysoea, 2016; Kreitner et al., 1999;
Herzberg, et al., 1956). B noBe4eTo n3cneasaHusa pabotHaTta 3annaTta nonaga B rpy-
nata Ha MaTepuanHuTe CTUMYIK, HO C JA0Ka3aHO KpaTKOCPOYHO BIIMSIHUE U BUCOKA
BOMaTUITHOCT.

Tpyoosute Bb3HarpaXkaeHvs nmat coumarnHa CTOMHOCT 1 3Ha4YeHue, JOKOMNKOTO
T€ Ca OCHOBEH M3TOYHMK Ha AOXOAM 3a HacerneHneTo B TpydocnocobHa Bb3pacT u
onpegerneH pasmep OT TAX € NpedHa3HayeH 3a u3gpbXKaTa Ha YrneHoBeTe Ha ce-
MencTeaTa. HeBb3MOXHOCTTa 3a BKMOYBaHe B 3aeTOCT WM MOMyvyaBaHETO Ha
HUCKM OOXO4M € foKasaHa npeanocTtaBka 3a obegHsBaHe M MapruHanuaupaHe Ha
yacT oT TpyAocnocobHoTo HaceneHue (LlaHos, 2014). TpygooBuTe Bb3HarpaxaeHus ca
cpepn rnaBHuTe dhakTopu, dhopmMupallm 6narocbCTOSHMETO Ha xopaTta B TPy4OCHo-
cobHa Bb3pacT (LlaHos, 2014; Shopov, Tzanov, 2015). B cbLwoTo Bpeme npeanara-
HETO Ha HWUCKV TPYAOBM 4OX0OM OEMOTMBMPA MHOIO OT NPeaCcTaBUTENUTE Ha HEAKTUB-
HOTO TPYAOCMNOCOOHO HacemneHue 3a y4actve B Nasapa Ha Tpyaa.

’ MWW npu BAH, cekumns ,MakponkoHomMuka”, ploukanova@abv.bg
** MW npu BAH, cekuusi ,MakponkoHoMuka”, v.tzanov@iki.bas.bg
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B nctopudata Ha nHgycTpuanHute obLecTsa nonydYaBaHeTo Ha TPygoBO Bb3-
HarpaxxgeHue [0 rofisima CTerneH ce CBbp3Ba C YyBCTBOTO Ha MHAMBWAA 3@ CamMoyBa-
XeHWe M ropgocT oT nybnvyHaTa My peanus3auusi, KOSiToO € MposiBa Ha Heroeust
TanaHT 1 IMYHM NPodECUOHANHN Bb3MOXHOCTU. BkntouBaHeTo B TpyLoBa AENHOCT
npegnonara Aa e Hanuue yOOBNEeTBOPEHOCT HE CaMO OT Hes U OT YCroBusATa, Npu
KOWUTO TS Ce OCbLLECTBSBA, HO U OT hopMarnHo yCTaHOBEHWNTE Bb3ME3HN OTHOLLEHMS
¢ paboTogatenute v OT Mony4YaBaHOTO Bb3HarpaxaeHvue. Pabotogatenute morat
a OCUIypsiT 1 AOMBIHUTENHW NPEMManHX NnallaHns, KakTo U coumarnim npuaobmskm
(B mapv unu B HaTypa), HO paboTHaTa 3anfarta OcTaBa C ONpeaensio 3Ha4YeHne 3a
TpyaoBaTa peanusauus. ToBa oOycnaes v LienTa Ha nNpeacTaBeHoTo uscneasaHe —
[a ce xapakTtepuaupa Bpb3kaTa Mexay pasMepa Ha TpyooBUTE OOXOAM U MOTU-
BauusaTa 3a Tpya. B KoHTekcTa Ha Ta3u uen aHanu3bT € (POKycupaH BbpXy ABa
npobnema. MbpBUAT Ce OTHacs A0 oueHKaTa Ha paBHULLETO Ha TPpyOoBUTE LOXOAM,
MOTMBMPALLM TPygoBaTa akTMBHOCT Ha 3aeTuTe No TPyAOBO MU APYro npaBooT-
HoweHue. OueHkuTe ca GasnpaHn BbpXy CYOEKTUBHOTO ycellaHe Ha MHOMBMAWTE
OTHOCHO CMpaBeAnMBOCTTa Ha TEXHUTE TPYAOBU Bb3HarpaxaeHus (OpyTHU U HETHM)
1 ca andbepeHumpanmn cropes Bb3pactta U 06pa3oBaTenHoTo UM paBHuLLe. Bropuat
acrnekT 3acsra onpeensHeTO Ha TakoBa paBHULLE Ha TPyOOBUTE AOXOAM, KOeTo 6u
CTUMYNMpano HeaKTMBHOTO HacefleHMe Aa ce BKM4YM B nasapa Ha Tpyga. 3a
nocTuraHeTo Ha HabensisaHUTe Lienu e u3nosnsBaHa perynsipHa ctaTucTuyecka uH-
dopmauusa 1 gaHHu ot EBponerickoto coumanHo mnacriegsaHe — 2018 r., npoBeaeHo
ot HCW (nunoTHa ¢pasa).

Pa3BuTue Ha nasapa Ha TpyAa U UKOHOMUYECKN HEaKTUBHOTO
HacerneHue B pr,D,OCﬂOCOGHa Bb3pacT

Mpe3 nocnegHWTe OeceT roavHM nasapbT Ha Tpyaa B Bwnrapus Genexu
pas3BuTUE, KOETO Ha-06LLO Ce xapakTepusnpa C Nepuos Ha BriollaBaHe U nepuon,
Ha nogobpsiBaHe (Tabn. 1).

Tabnuua 1

OcHoBHM NokasaTenu Ha nasapa Ha Tpyaa 3a niuata
B TpygocnocobHa Bb3pacT (15-64 roanHn)

2010r. | 2011r. | 2012r. | 2013r. | 2014r. | 2015r. | 2016r. | 2017r. | 2018r.
3aeTu (xun.) 3037.0 | 2927.5 | 2894.9 | 2889.4 | 2927.4 | 2973.5 | 2954.3 | 3073.4 | 3068.9
Fﬂ;’?‘*’”””em Ha saeTocT 59.8 58.4 58.8 59.5 61.0 62.9 63.4 66.9 67.7

0
Be3paboTHK (xur.) 350.4 374.8 409.0 433.2 381.3 302.5 245.3 204.1 170.8
KoedpuunenT Ha 6espabo- | 10 3 1.4 12.4 13.0 15 9.2 7.7 6.2 5.3
ua (%)
Pa6oTHa cuna (xun.) 3387.4 | 3302.3 | 3303.9 | 33227 | 3308.7 | 3276.0 | 3199.6 | 3277.5 | 3239.6
KoeduuneHT Ha ukoHomm- | gg 7 65.9 67.1 68.4 69.0 69.3 68.7 71.3 715
yecka akTuBHocT (%)
Mua n3sbH paBoTHata 1691.7 | 1707.6 | 1619.7 | 1536.5 | 1486.9 | 1450.6 | 1459.2 | 1317.7 | 1291.4
cuna (xun.)

UzmoyHuk. HCW. HabntogeHue Ha paboTHaTa cuna.
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Ot 1abn. 1 ce Bmxaa, Ye npe3 2010-2013 r. NOYTN BCUYKM OCHOBHM NoKasaTenu
ce Bnowaeart. bpoaT Ha 3aeTuTe nNuua Hamanssea ¢ okono 148 xun., KOeTo € NOoHK-
aBaHe Ha 3aetocTTa Cc okono 4.9%. BespabotuuaTta HapacTBa, kaTo GPOAT Ha
©e3paboTHuTE ce yBenunyasa ¢ okono 291 xun. Yyoeeka, unu ¢ 23.6%. B pesyntat ot
Teau ABa npoueca OposT Ha nuuarta B TpyAOCnocoOHa Bb3pacT, KOUTO yyacTeaT B
nasapa Ha Tpyda, crnafa ¢ oKoro 65 xun. yoseka, unm ¢ 6nm3o 2%. B cbLoTo Bpeme
OpoAT Ha nuuaTta B TpygocnocobHa Bb3pacT, KOMTO He ydacTeaT B nasapa Ha Tpyaa,
Hamansiea ¢ 6nm3o 155 xvn. (rmaBHO Nnopaan gemorpadckm NPUYMHN — NEHCMOHUPAHE
n emurpauus).

Cnepn 2013 r. HacTbnBa npouec Ha nogobpsiBaHe Ha nokasatenuTe 3a nasapa
Ha Tpyda. 3aetocTTa, Mmakap 6aBHO 1 konebnmeo, benexu pbeT, a 6e3paboTmuara
YyBCTBUTENHO Hamansea. Mpes 2018 r. koeuumeHTsT Ha B6e3paboTuua ce NoHWkKaBa
noeeye OT ABa NbTU, KaTo goctura 5.3%. BennumHarta Ha yyacTHMUUTE B Nasapa Ha
Tpyaa Genexu konebnmeo pa3BUTME HaArope, HO TEXHUAT OpoK Npe3 NocnegHUTe Tpu
roovHKW OT pasrnexgaHust nepuo octasa nof pasHuileto oT 2013 r. TeHaeHunsTa
KbM HamansiBaHe Ha nuuaTa B TpygocnocobHa Bb3pacT, OCTaBally M3BLH Nasapa
Ha Tpyda, npogbimkaea. B cpaBHeHune ¢ 2013 r. TexHusT 6pow ce cbkpalllaBa C OKOo
245 xun., a obwo 3a nepuoga Hamanenneto e ¢ okorno 400 xun. yoseka. Crnopep
no-noapobHM nuacnenBaHus pesepBuTe OT CTpaHa Ha HeakTMBHUTE Mexay 15 n 64
rOAVHKM, KOMTO Brxa NMpeMuHany B 3aeTOCTTa, Ca HE3HAYUTENHWN UMK NOYTU HAMbITHO
n34yepnaHu B OCHOBHATa 4yacT oT pernoHute y Hac (JlykaHoa, 2019).

Obpa3oBaTenHOTO paBHULLE M Bb3pacTTa Cca MPeAnocTaBku C AoKa3aHo onpe-
Oensawo 3HavYeHue 3a BKIoYBaHe B TPyAOBUS nasap (Tabn. 2).

Tabnuuya 2

Jlnua B TpygocnocobHa Bb3pacT M3BbH paboTHaTa cuna no Bb3pacT U
obpasoBaHue (xun.)

‘2010 r. |2011 r. ‘2012 r. ‘2013 r. ‘2014 r. ‘2015 r. ‘2016 r. |2017 r. |2018 r.
O6pa3oBaTenHo paBHuLLe
Buciue 133.4 145.0 140.3 | 1485 | 156.5 | 142.3 | 146.1 133.1 133.1
CpegHo 7744 | 8119 | 783.0 | 7411 696.5 | 676.0 | 681.3 | 603.8 | 585.5
OCHOBHO 1 NMO-HWUCKO 784.0 | 750.7 | 696.4 | 646.9 | 633.9 | 6323 | 631.8 | 580.7 | 572.8
Bb3pact
Mnagexm (15-34r1.) 831.8 | 828.9 | 778.6 | 755.7 | 748.6 | 732.1 738.0 | 6745 | 674.8
CpepHa Bb3pacT (35-55r.) | 321.7 | 3358 | 328.5 | 305.6 | 295.3 | 298.1 3154 | 269.7 | 266.2
Bb3pacThu (56-64 r.) 538.2 | 5429 | 512.6 | 475.1 443.0 | 4205 | 4059 | 3734 | 3505

UzmouHuk. HCW. HabnopeHve Ha paboTHaTta cuna.

[aHHuTe oT Tabn. 2 nokasear, 4Ye C Har-400pM Bb3MOXHOCTY 32 BKITHOUYBAHE U
OCTaBaHe B 3a€TOCTTa Ca xopaTa C BuCLle 00pa3oBaHve, AOKOMKOTO TO npegnonara
npuaobuTn NO-BUCOKN paBHULLA Ha 06LLO U NPod)ECUOHANHO 3HaHNE B CpaBHEHME
C OCTaHanuTe, KakTo 1 no-ronsiM noTeHuman 3a nogobpsasaHeTo UM. TeXHUAT asn
B rpynaTta Ha nuuaTta n3BbH paboTHaTa cura 3akOHOMEPHO € TBbpAe Manbk (7-
10%). B guHamunyeH acnekt obaye npes3 nepuoga go 2014 r. 6poaT MM HapacTea,
cnen KOEToO HamansiBa, HO B KpalHa cmeTka He naga nog 133 xun. voBeka. [pes
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pasrnexgaHns nepuod AenbT Ha 3aBbpluMnute cpegHo obpasoBaHue, KOUTO ca
W3BbH Nasapa Ha Tpyaa, € CpaBHUTEMNHO BUCOK — TOW Ce NPOMEHS B Auana3oHa 45-
48%. Cnep 2011 r. 6posiT Ha Te3n nuua NocTeneHHo Hamansea. CepnoseH e genbTt
Ha xopaTta C HUCKO 0Opa3oBaTenHO paBHULLE (OCHOBHO M MO-HUCKO). Bbnpeku 4yBCT-
BUTENHUS cnag Ha TexHus 6pon npe3 nocnegHuTe 10 roguHn (0T nopsigbka Ha 211
XWn. YyoBeka) AenbT MM B o6wmsa 6por Ha nuuata u3sbH paboTHaTa cuna ocTtasa
BUCOK (44.4% npe3 2018 r.).

BbB Bb3pacToBaTa CTpyKTypa Ha nuuata u3BbH paboTHaTa cuna (15-64 ro-
OWHN) OCHOBHO MSICTO 3aeMaT MriagexuTte Ha Bb3pacT 15-34 roguHu. TexHuaT
oTHocuTeneH aan Hapactea oT 49.2% npes3 2010 r. Ha 52.3% npe3 2018 r. BbApeku
HamansiBaHeToO MM ¢ okorno 157 xun. YoBeka. MnagexuTte He yyacTBaT B nasapa
Ha Tpyga nopagu 0BeKTUBHU NPUYMHM KaTo MOBMLIABaHe Ha obpa3oBaHMETO UK
oTrnexaaHe Ha manku geua. Heobxogumo e obave ga ce otbenexu, ye Te no
npaBuMo ca CbC CUMHU EeMUrpaLMOHHU Harnacu U ¢ BUCOKM OYaKBaHUS OTHOCHO
MbpBOHAYanHUTe CU Bb3HarpaxaeHusi. CblUecTByBa M NpobNeMbT C HECHOTBETCT-
BMETO MeXay NpuTexXaBaHO U TbPCEHO paBHULLE Ha npodecroHanHa Kkeanudukauus
(M oTCbCTBMETO Ha Takaea) Mpu 3anovBaHe Ha nbpBa paboTta. Bvnpekn ye ca
MOCTUIrHaT! yCnexm B MOCOoKa KbM HamasnsiBaHe Ha paBHULLETO Ha 6e3paboTvua Ha
Mnagexute cnep npunaraHeto Ha MnagexkaTta rapaHuma npes nepuoga 2014-
2020 r. (Loukanova, 2018), Bce owie Obnrapckute mnagexu (15-24 roguHu) ca c
€[HW OT Han-BNCOKUTE KOEPULMEHTN HA HEAKTUBHOCT B CPABHEHMNE C BPBbCTHULUTE
UM B ApYrMTe €BPONEencKn CTpaHu.

KOHTUHreHTBHT Ha nuuaTa Ha cpefHa Bb3pacT (35-55 rogmHn) cbcTaBnsieBa
OKOINO efHa neta oT HepaboTewmTe N HeTbpcewwmTe paboTa. TexHuaT bpon Genexu
konebnvea TeHOeHUMs KbM pasBuTmne Npes pasrnexaaHnus nepmoa, kato ce BMecTsa
B pamkuTe Ha 260-350 xun. yoBeka. Okomno egHa TpeTa OT HepaboTewmTe U HETLP-
cewnte paboTa ca xoparta B nNpefneHcnoHHa Bb3pacT (55-64 rogunHu). Te TpyaHO
HamupaT paboTa rmaBHO Nopagu HanpegHanarta Bb3pacT U CBbp3aHU C Hesl 30paBo-
CNoBHM Npobnemu; HUCKkaTa NnpodecnoHanHa MobunHOCT Nnopaam ,M3HOCBaHETO" Ha
npuTexaBaHUTe KBannukaumm n MankoTo Bb3MOXHOCTM 32 OCbBPEMEHSIBAHETO UM
y Hac; BMCOKaTa CTeneH Ha ycegHanocT n cnabaTa reorpadgpcka mobunHocT. MNpes
pasrnexgaHns nepuog HamansasaTt KakTo OpodT, Taka u AenbT Ha xopaTta OT Ta3u
Bb3pacToBa rpyna. B cpaBHeHne ¢ 2010 r. 6poaT Ha Bb3pacTHMTE cnaga C OKOSo
188 xun. yoBeka, a TeXHUAT aan B obLimsa 6pon Ha nuuaTa n3BbH paboTHaTa cuna
ce NoHmxaBa C 4.7 NPOLEHTHN MyHKTa.

MpnynHUTE 3a HeyvacTMe B Nasapa Ha Tpyaa ca MHOroobpasHu, HO ronama
YacT OT THX ca NPSIKO CBbP3aHu C NMyHaTa MoTMBauusa Ha xoparta. iImeHHo crnopefq
NpUYMHUTE 3a XXenaHveTo 3a (He) ydacTue Ha masapa Ha Tpyaa HaumoHanHaTa cTa-
TUCTMKaA 0060cobsBa OBe OCHOBHM rpynu (BX. Tabn. 3). B nbpBaTa ce Habniogasat
noabyaute Ha HeakTUBHUTE NMua, KOUTO XenasT Aa paboTaT, a BbB BTopaTta —
NpuYMHUTE 3a TBBPOO HexernaHue 3a paboTta. Makap 4e 1 B ABETe rpynu e Hanuue
TEHAEHUMS KbM HamansiBaHe Ha O6pos Ha nvuara, 3a CbXarneHue no-CUneH cnajg ce
oTyMTa nNpw xenaewmute ga paboTar. B pesyntart oT ToBa CbOTHOLUEHMETO MEXOY
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[OBeTe rpynn e B No3a Ha BTopaTta — AefnbT Ha HexenaewymTe ga paboTaT HapacTea
oT 81.3% npe3 2010 r. Ha 87.5% npe3 2018 r. ToBa npakTM4eCcKkn o3Ha4YaBa Hamans-
BaHe Ha MoTeHuMana Ha nuuaTa, KouTo B ObAelle ca CKMOHHWM Aa ce BKI4vaT B
paboTHaTta cuna.

Tabnuuya 3

Jinua B prﬂ,OCI’IOCOGHa Bb3pacT U3BbH pa60THaTa cuna
cnopea npuiYnHnTe 3a HeakTuBHOCT (XVIJ'I.)

‘2010r. |2011r. ‘2012r. ‘2013r. |2014r. ‘2015r. ‘2016r. ‘2017r. ‘2018r.

INvua, xenaewwm ga paborat

0610 316.6 | 324.0 | 309.7 | 2997 | 2741 | 2517 | 2355 | 1845 | 160.9
O6e3KypaxeHm 2207 | 2335 | 2256 | 2065 | 1887 | 170.0 | 1634 | 1122 | 814
Moceluasar y4ebHo | g 3 6.5 45 5.2 6.1 46 37 42 6.4
3aBefieHne
Henobpo 3apaBse 3.9 4.0 4.3 5.8 4.0 3.9 3.2 3.6 3.7
T4k, cemedikn 18.4 19.1 18.9 215 20.1 17.3 16.4 18.3 20.9
NpUYUHN

Inua, Hexenaelumn aa paborat
0610 1375.2 | 1383.6 | 1310.0 | 1236.8 | 1212.7 | 1199.0 | 1223.7 | 1133.2 | 1130.6
Hanpepnana 336.0 | 3446 | 3114 | 270.8 | 2366 | 2207 | 2150 | 191.1 170.1
Bb3pacT

Mocewasary4ebHO | 5008 | 496.3 | 472.8 | 4514 | 4471 | 4449 | 4429 | 4250 | 431.1
3aBefeHne

Heno6po 3agpase 2131 213.0 214.9 208.2 208.4 201.3 195.4 189.0 194.2

Tndn, cemedikn 2472 | 2463 | 2343 | 2444 | 2582 | 260.1 289.3 | 2751 286.3
npUYnHN

UsmouHuk. HCW. HabniogeHne Ha paboTHaTta cuna

AHaNM3bT Ha NPUYNHUTE 3a HEAKTUBHOCT Ha HaceneHneTo Nokasea CNegHoTo.

[Mbpso, cped NPUYNHUTE 3a MKOHOMMUYECKA HEAKTUBHOCT C Hal-ronsMa TexecTt
ce oTnmuyaBa obyyeHneTo. bnr3o ABe TpeTn OT HeaKTUBHMTE N1LA U3THKBAT, Ye noce-
LwaBaT y4ebHO 3aBedeHne unn Kypc 3a ksanudukauns. TeXHUAT OTHOCMTENEH Aan
OT BCUYKKM HeakTBHW HapacTBa oT 30.1% npe3 2010 r. Ha 33.9% npe3 2018 r. HeaHa-
yuTenHa YacT OT BCU4KM obyyaBalum ce nuua m3saBsgBa XernaHue 3a paborta. TexHusTt
Opoi Bapupa B pamKute Ha 4-7 xus. YoBeka.

Bmopo, noabyanTte oT NMYeH UM CEMEeeH xapakTep 0bycnaBsaT pelueHneTo
Ha OKOMo efHa neTa OT HeakTMBHUTE nuua. [pes pasrnexaaHua nepuop 6poaT Ha
xoparta, NocoYBaLLy TaKbB BUA NPUYMHK, Ce YBEnuYyaBa KakTo Npu XenaewmTe, Taka u
npu HexenaewmTte ga pabotat. bposaT Ha HexenaewmTe Aa paboTat obaye e MHOro
No-ronsiM, OTKOSKOTO Ha xenaewmTe (okono 12-15 nbTn).

Tpemo, 6nn3o eaHa neTa OT HeaKTUBHUTE OMPeaenAT KaTo NpUYMHa 3a Hey4ac-
TMEeTO UM B Nasapa Ha Tpyda Bb3pactta. bpoaT n cboTBeTHO AenbT Ha nuuara, us-
TbKBALLM TO3U JOBOA, YyBCTBMTENHO HamansaBsa. [Npe3 pasrnexaaHus nepvog 6posaT
UM Ce CbKpaliaBa NoYTU ABOWHO, @ OTHOCUTENHUAT UM AAN cnaga ¢ 6.7 NpoLeHTHU
nyHkta (o1 19.9% npe3 2010 r. Ha 13.2% B 2018 r.). ToBa YyBCTBUTENHO MOHWXEHNE
Han-BEPOSATHO Ce AbIDKN Ha MPeMVHaBaHeTO UM B KaTeropusta Ha NneHCuoHepuTe.
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Hemebpmo, 3HaunTenHo Hamansaesa OpoAT M AenbT Ha nuuarta, KOMTo ce OT-
Ka3BaT fa yyacTBaT B nasapa Ha Tpyga nopagu ObAroTpanHo HeycrnelHO TbpceHe
(obeskypaxenn nuua). MNMpes nepuoga 2010-2018 r. TexHuaT Opon cnaga 6nuso 3
NbTU, @ OTHOCUTENHUST UM OSAN Ce NMOHMXKaBa ¢ 5.7 NPOLEHTHU NyHKTa.

COTOBHOCT 3a 3anoyBaHe Ha paboTa uspassiBaT CpaBHUTENTHO Marlka 4YacT oT
nvuaTa usBbH pabotHaTa cuna — npe3 2010 r. Te ca okorno 16.6% oT HeyvacTBamTE B
nasapa Ha Tpyaa, KaTo TeHOeHUMsTa € KbM HenpeKkbCcHaTo NoHmxasaHe (npe3 2018 r.
TEeXHUAT Oan Bb3nusa Ha 10.1%). MNMpe3 2010-2018 r. 6posAT Ha NposiBABaLLMTE rOTOB-
HOCT ga 3anoyHaTt paboTa, 3HauMTenHo Hamansisa — obLwwo 3a nepmuoga covc 151.2
XWI. YOBEKa, KOETO Ha MpaKTUKa O3HadYaBa YyBCTBUTEITHO CBMBAHE Ha MOTEHLManHus
TpyLoB pe3epB. PasnpeaeneHreTo Ha xopaTa, roToBM fa 3anovHaT BegHara pabora,
cropef, 06pa3oBaTeNHOTO paBHULLE 1 Bb3pacTTa e NpeacTaBeHo B Tabn. 4.

Tabnuua 4

Jlnua n3BbH paboTHaTa cuna, roToBu ga 3anoyHat paborta, cnopen
obpasoBaTenHo paBHULLE M Bb3pacT (xun.)

2010r. |2011r. [2012r. [2013r. [2014r. |2015T. |20167T. {2017 . [2018T.
O6wwo 281.1 284.0 | 270.2 | 253.4 | 2319 | 2146 | 2046 | 1553 | 129.9
O6Gpa3oBaTenHo paBHuLLEe
Bucwe 16.6 16.9 18.9 21.6 18.8 15.0 12.5 8.0 71
CpenHo 133.1 142.7 | 1295 | 1175 | 106.4 | 96.0 91.6 62.8 50.4
OCHOBHO 1 NO-HWUCKO 131.5 124.4 121.8 114.3 106.7 103.5 1005 | 84.4 72.4
Bb3apact
Mnagexw (15-24 1.) 55.8 51.9 46.0 43.4 36.9 35.1 29.5 19.1 18.0
CpepfHa Bb3pacT (25-54r1.) | 172.4 180.0 | 1753 | 1584 | 1469 | 1359 | 1348 | 101.6 | 81.2
Bb3pacThu (55-74 r.) 53.0 52.1 48.9 51.6 48.1 43.6 40.3 34.5 30.6

UzmouHuk. HCW. HabnopeHve Ha paboTHaTta cuna.

Pasnuunsata B roToBHOCTTa 3a yvacTue B TpyaoBMs nasap cnopen obpasoBa-
TENHOTO paBHULLE Ca TBbPAE CblLUECTBEHWN. Hali-manka roToBHOCT NposiBsiBaT BUC-
LIMCTUTE — 3a Lenusi pasrnexaaH nepuog TeXHUSAT Gpoli Hamansea noeeye OT ABa
nbTW. JenbT v obaye B 06Lwmsa 6pori nvua e MHOro HUCHK (Mexay 5-9%) n 6enexu
konebnuea TeHaeHums Ha passutmne — npe3 2010-2013 r. HapacTBa ¢ 2.6 NPOLEHTHM
nyHKTa, a crnef ToBa cnaga, goctvravikn 5.5%. 3a pasnuka ot xopaTa ¢ BucLle obpa-
30BaHWe rOTOBHOCTTA NPY HEAKTMBHUTE NLA CbC CPEOHO M NO-HUCKO 0Opa3oBaHue e
3HauYMTENHO NO-BUCOKA, KOETO 10 U3BECTHA CTEMNEH Ce AbIKM Ha No-ronemus 6pow
nvua B Te3un rpynu. B auHamuyeH acnekT ce Habnogaea TeHAEHUMS] KbM HamanssaHe
Ha Oposa Ha xopaTa, U3sBWIN rOTOBHOCT Aa paboTAT, U B ABeTe obpa3oBaTenHu
paBHMLLA, HO TS € MO-CUMHO M3paseHa npu nuuarta cbC cpeaHo obpasoBaHue. B
pesynTat oT ToBa npe3 2018 r. OCHOBHUST KOHTUHIEHT Ha HEaKTUBHWUTE Mnuua CbC
3asiBEHa rOTOBHOCT 3a TPYA Ce CbCTOM OT XOpa C OCHOBHO U MO-HUCKO oBpa3oBaHue
(55.7%), cnegBaHu oT Te3n CcbC cpedHo obpasoBaHue (38.8%) n Hakpas ca Buc-
wuctute (5.5%).
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MogobHa kapTMHa Ha orpaHuYaBaHe Ha Bpost Ha nuuarta ¢ rOTOBHOCT 3a Tpya
ce Habnogasa BbB BCUYKM Bb3PAcToBW rpynu. Ts € Han-CUnHO nspaseHa cpeq mna-
JexuTe Ha Bb3pacT 15-24 roamHu, B pesynTaT OT KOeTO TEXHUAT AAn HaMmansaea oT
19.9% npe3 2010 r. Ha 13.9% npe3 2018 r. [PoLEeHTHOTO NOHMXEHUE NPU OCTaHa-
nuTe Bb3pacTOBU rpynu e no-cnabo nspaseHo, KOETO UM OTpexaa No-4odpu Nosu-
UuM BbB Bb3pacToBaTa CTPYKTypa Ha rpynara OT HeaKTVMBHM fimua C roTOBHOCT 3a
Tpya. BcnegcteBue Ha Te3n NpoMeHn Bb3pacToBaTa CTPyKTypa Ha xoparta, roToBu
3a Tpya, npes3 2018 r. e, kKakTo cneasa: C HanW-BUCOK AN ca nuuaTa Ha cpefHa Bb3-
pacT (62.5%), cnegeaHu oT Bb3pacTHuTe (23.6%) 1 Ha nocnegHo MACTO ca Mnage-
xute (13.9%).

Ha 6asata Ha npeacTtaBeHMTe OOTYK OLEHKM 3a pasBUTUETO Ha nasapa Ha
Tpy4a 1 Bb3MOXHOCTUTE 3a y4acTue B HEro Morat Aa ce o0obLWaT cnegHnTe n3Boau:

e Bb3cTaHOBABaAHETO Ha Masapa Ha TpyAa cnej MKoOHOMMYeckaTa Kpusa u no-
crneaBanara s cTarHauusi NpoTuda ¢ ymepeHu teMmnoBe. 3aeTocTTa, Makap 6aBHO 1
konebnueo, 6enexu pueT, a 6espaboTuuaTta YyBCTBUTENHO Hamarnsea.

e [loTeHuyunanHata paboTHa cuna (MKOHOMUYECKN HEaKTUMBHOTO HaceneHue)
Benexu TeHaeHUMs KbM 3HauYMTenHO cBuBaHe. PeayumpaHeTo 3acsra BCuYkn 0bpaso-
BaTeNMHM paBHMLLA U Bb3pacTOBM IPynu, HO B pasnunyHa creneH. Hain-cnabo 3acerHatu
ca nuuara ¢ Buclle obpasoBaHve, MrnagexvTe 1 xopaTta Ha cpefHa Bb3pacT.

e [OTOBHOCT 3a yvyactue B nasapa Ha Tpyda nposAsABa TBbpAe Marika 4acTt
OT HEaKTMBHOTO HaceJieHune. EDOHT Ha Te3n Xopa HamMandBa 1 B pa3JjinyHa CcTeneH
obxBala oTaenHuTe Bb3pacToBu rpynm u O6pa3OBaTeJ'IHVI paBHULLA.

PaboTHa 3annara — paBHMLWe, AMHAMUKA U NONUTUKMU

lMpeacTaBsHETO Ha cucTeMaTvavpaHa MHOopMauus 3a TPYAOBUTE Bb3Harpax-
neHus npes nepuoga 2008-2018 r. uma 3a Len ga nokaxke obLOTO nonoxeHne B bbn-
rapusi 1 fja OTKpOW NPOBOKUPAHUTE OT HEro akTyanHu npobnemu. Han-o6Lo nkoHoMu-
yeckata cuTyaumsa npe3 2018 r. ce xapakTepusmpa C yBenuyaBaHe Ha MHnauuara,
3abaBsiHe Ha pacTexa Ha OpyTHWA BbTPELLEH NPOAYKT, MOHMWKaBaHe Ha OUHaMuKaTa
Ha paboTHaTa cuna u HamansiBaHe Ha Bb3MOXHOCTUTE 32 HAMUPAHE Ha HOBU MOMbI1-
HeHuna nopaau gemorpadckaTa Kpusa.

Ha doHa Ha Tean obctosaTencTea npe3 2018 r. pabomHama 3arsiama npoabIi-
)aBa [Ja HapacTBa B HOMWHAITHO M B peariHo U3paKeHue, HO C MO-HUCKN TEMMOBE
(BX. cpur. 1). Cnopepn npeasaputenHnte gaHHm Ha HCU HomuHanHata cpegHa rogui-
Ha 3annaTa 3a 2018 r. ctura go 13 621 nB. 1 ce yBenuyasa cbC 7% cnpsmo 2017 1.,
pokato npe3 2017 r. Ta e 12 725 nB. (pbeT o7 11.8% cnpsamo 2016 r.). To3m cnag Ha
TeMMa Ha pacTex ce Habnogasa crieq 3agbpKaHeTo Ha AMHaMMKaTa Ha 3annararta
npes3 2010-2014 r. Tow obaye He e TONKoBa CUNEH B CpaBHeHWe ¢ kKpuamcHaTa 2009 .,
Korato TeMNbT Ce NoHmxaea ¢ okono 15 n.n. HamaneHueTo npes 2018 r. moxe ga
Obae oBnagsHO npu GraronNpuATHO pas3BUTME HA CTOMaHCKaTa KOHIOHKTypa M Ha
M3HOCa, HO BCe NaK TO € CUrHan 3a BrioLLEeHW YCroBus 3a hopMupaHe Ha TpyaoBuTe
Bb3HarpaxaeHuns y Hac.
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durypa 1
PaBHI/ILLI,e M OMHaMKUKa Ha cpeaHaTta roguniiHa pa60THa 3annata
B HOMUHAIHO N B peariHo n3paxeHumne
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UsmoyHuk. HCW, coGCTBEHN OLEHKU.

Mpe3 2011-2017 r. aAMHaMMKaTa Ha peanHaTta paboTHa 3annarta Genexu TeH-
OeHUMst KbM yCKOpsiBaHe — TeMMbT Ha pacTex ce nosuwasa ot 3.9% npe3 2011 r.
Ha 9.5% npe3 2017 r., KOETO OO ronsiMa CTeneH € cneacTene oT oTpuuartenHara
uHdpnaums. MNMpes 2018 r. peanHata paboTHa 3annata HapacTsa C ABa MbTW NMO-HUCHK
Temn (4.1%) B cpaBHeHMe C npeaxogHaTta roguHa. PasnuumaTta B AgMHaMuUKnTe Ha
HOMMWHAanHaTa 1 Ha peanHaTa 3annaTi He ca CbLLECTBEHU B roAMHNUTE Ha oTpuLaTen-
Ha N1 HUCKa MHAIauWs, HO 3anoYBaT Aa cTaeaT No-oces3aeMu Npu NoBULLIABAHETO 1
npe3 2017 n 2018 r. OyakBaHuATa ca Npe3 cnegsaliuTe roanHN NoKavyBaHEToO Ha
WHnauusaTa ga NnpoabIKM, KOETO LUEe HarnoXu NpoMeHN B NOMUTUKMTE 3a 3alumTa
Ha JoxoOWTe Ha HaceneHneTo n ocobeHo Ha HUCKUTE paboTHU 3annaTn u TAXHOTO
obrnaraHe ¢ ObMKUMNUTE JAaHBLU U COLMArTHN BHOCKMN.

BaxkHO MACTO B cuctemaTa Ha TpPyOoOBWTE Bb3HarpaXaeHus 3aeMa MUHUMar-
Hata paboTHa 3annata (MP3). Ta ce onpegens no agMuMHUCTpaTUBEH NbT 0e3
ACHO AedumHupaHa meTogonorud. Hesasncumo ot ToBa obaye npes 2008-2018 r.
MP3 HapacTtBa (BX. dour. 2), KaTo B HOMUHAIHO M3paXKeHNe ce yBenn4yasa noseye
ot aea bt (131.8%). MNpe3 nocnegHuTe rognHu ce Habngasa M3npeBapBalLo
passutMe Ha MP3 B cpaBHeHMe CcbC cpegHuTe TpynoBu Bb3HarpaxaeHusa (CP3),
KOETO MokasBa, Ye O4EBUOHO € Hamnuue CTPEMEX KbM HamarsiBaHe Ha pasnuynsita
CcbC cpegHoTo 3annawaHe. Cneg 2010 r. oTHoweHneTo Ha MP3 kbm CP3 3Hauu-
TenHo ce nosuwasa — oT 37% npe3 2010 r. Ha 44.9% B 2018 r. CpegHorogmLLHO
npes3 T03u nepuopg cboTHoweHneTo e 40.9%, koeTo e BnM3ko 40 CTOMHOCTUTE OOLLIO
3a cTpaHute ot EC-28.
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YBenuyaBaHeTo Ha MMHUMarnHarta 3annaTta U CbOTHOLLEHMETO KbM cpeaHata
mmvat HeeagHO3HAa4YHO MKOHOMWUYECKO U coumariHo 3Ha4veHue. ot no3nummnTe Ha nony4ya-
BalLLMTE MUHMMArHa 3anfiata OCbBPEMEHSIBAHETO HA HEMHUSA pa3Mep e BaXkHa Kpayka
KbM NnofobpsiBaHe Ha TEXHWS XU3HEH CTaHOapPT M CTMMYI 3a MOBWLLIABaHE Ha TPyOo-
Bata MM akTtmBHocT. OT rnegHa Tovka Ha paboTogartenute ToBa € HENPUEMIMBO
pelleHne nNpu 3agbpXkaHe Ha MPoM3BOAUTENHOCTTA Ha Tpyada, Tbi kaTo BoAM A0
HamansiBaHe Ha LieHoBaTa KOHKYPEHTOCMOCOOHOCT Ha NpousBexaaHaTa Npoaykums B
pes3ynTaTt OT HapacTBaHETO Ha pasxoauTe 3a Tpya. JlorMyHo e aa ce nNpeanonoxu,
Ye MMEHHO ToBa CboTHoLWeHMe npe3 2018 r. MoXe Aa € egHa OT NpUYMHUTE 3a peay-
UMpaHeTo Ha 3aeTocTTa.

®urypa 2
PasHuwe Ha MP3 1 oTHoweHue kem CP3
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UsmoyHuk: HCW, MTCI1, co6CcTBEHN U3YNCNEHUS.

O6wwute pasxogm 3a Tpyd Oenexar TpalHa TEHOEHUMS KbM MOBMLIABaHe — B
cpaBHeHue ¢ 2012 r. Te ca HapacHamnm ¢ 52.3%." Tean pasxoau ca CbLUeCTBeH npea-
BapuUTENEH apryMeHT 3a peLleHusita Ha paboTtofaTtenuTe OTHOCHO TOBa KOJTKO U KakBU
HOBWM paboTHUUM ga 6baoaT HaemMaHu 1 Npy Kakeu pa3mMepu Ha 3annaTturte. Te morat
na 6baaT noHeceHn oT paboTogartenuTe Npu ycrioBue, Ye NpoM3BOACTBEHUTE pas-
xoan 6bOaT NpecTpyKTypupaHu, T.e. ako O6bAaT peayumMpaHu XapakTepHuTe 3a
Bbnrapvs BUCOKM eHEpProeMKoCT U MaTepuarioeMKOCT Ha NpodyKumaTa U CbOTBETHO
3annatute ce nokadat, 6e3 ToBa Aa goBefe A0 3aryba Ha KOHKYPEHTOCMOCOOHOCT.
TakaBa NonMUTUKa MOXe [Aa € MHTerpaneH pesynraT OT YCBOEHW MHBECTULMWN B HOBU
TEXHMKA, TEXHOSOMMM U MOBULLEHA MHTEH3UBHOCT Ha Tpyda. Tbil kato obaye Tasu
npakTvKa BCe OLLEe He Ce npuara MacoBo, KOHKYPEHTOCNOCOOHOCTTa ce MoCcTura 4Ypes

! Mpn 6a3a 2012 r. nHaekchbT O6LLO Ha pasxoauTe Ha paboTogaTtens 3a TpyA 3a HAaeTo fn1ua ca CbOTBETHO:
119% npe3 2015 r.; 127.3% npe3 2016 r.; 142% npe3 2017 r. n 152.3% npe3 2018 r. (kaneHaapHO nsrnagexHu
OaHHw).
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YMEPEHO yBenuyaeaHe, 3agbpkaHe W HamarneHue Ha TpygoBuTe pasxoan. Toea e
onpaBgaHa 3a paboTogatenute MonuTMKa, OOKONKOTO TS Ce OCHOBaBa Ha HWcka
Npou3BOANTENHOCT Ha Tpyaa. PaboTogatenute nNecTsiT pasxo4u rnaBHO Mo JIMHWS Ha
HWUCKM 3annaTh U 4pe3 HamasnsiBaHe Ha Oposi Ha 3aeTute. B kpalHa cmeTka ocury-
psiBaHETO Ha [OCTOMHO 3anfallaHe Ha Tpyga M3WCKBa yCnopedHu npouecu Ha
yBenMyaBaHe Ha NpPou3BOAUTENHOCTTA, HA UHBECTULMWNTE B peariHusi CEKTOP N MHTEH-
3uduumMpaHe Ha NPoOU3BOACTBaTa B MOCOKA KbM UHTENUIEHTEH pacTex, naparernHo ¢
yBenu4yaBaHe Ha Oposd Ha 3aeTuTe.

lposexdaHama rnonumuka cripsimMo 6oxodume om mpy0d 3acsra pasBUTUETO Ha
poxoauTte B 0OLLECTBEHMS CEKTop (Ype3 pas3xoan, dmHaHcuMpaHu OT OromkeTa) u
onpepensaHeto Ha MP3. C BbBegennTe npe3 2012 r. pechopmm B 3annallaHeTo Ha
ObpxaBHaTa agMmuvHucTpaumus n go 2016 r. 3annatute Ha Cryxutenute HapacTeaT
BanaHcupaHo. bposaT Ha HaeTuTe B NybnnMyHaTa agMMHUCTPaLUmst CUCTEMHO Hamansisa
C uen ontummanpaHe u nogobpsiBaHe Ha edhukacHocTTa Ha obcnyxBaHeTo. Kakto u
npe3 MUHanM roamHx, C NpuUnaraHUTe NONMUTUYECKN PELLIEHUS Ce OYaKBa Aa Ce NocTur-
HaT OCHOBHM LENN KaTo orpaHu4aBaHe Ha OlmKeTHUTE pas3xogm 3a 3annatv u
perynupaHe Ha GlogXeTHUTE AeduunTy.

Mpe3 2009-2017 r. TeMNbT Ha cpefHaTa 3ansarta B YaCTHUSA CEKTop uanpe-
BapBa To3u B obuwecTtBeHus (BX. dur. 3). Mpe3 2018 r. pbCTLT Ha 3annatuTte B
06LLIECTBEHNST M B YaCTHUS CEKTOP ce u3paBHsBa. MogobHa cuTyaums ce Habnogasa
n npe3 2013-2014 r., kKOeTO Hanara oNTMMM3auMsa Ha TPyAOBUTE pas3xoau 1 B ABaTa
CeKTopa, HO Npean BCUYKO Ha 3annaTute B 0OLWeCTBEHNS.

durypa 3

[OunHamuka Ha paboTHaTa 3annaTta B OOLLECTBEHUA U B YaCTHUSI CEKTOP
(roguvwweH Temn)
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U3moyHuk. HCW, cobCTBEHN OLIEHKN.

Mpe3 2018 r. npoabmkaBa 3anoyHanaTa npes cpegata Ha 2011 r. nonuTuKka
Ha agMWHUCTPaTMBHO yBenunyaBaHe Ha MP3. MpaBnTencTBoTO Npeanara CBo Mexa-
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HU3bM 332 HEMHOTO PopMuMpaHe, HO TOW He € MPUET OT couuanHUTe NapTHLOPMW.
Bce oule He e peanusvpaHa BaxxHaTa npegnocTaeka 3a uspaboTBaHe Ha NpUeMvB
MexaHu3bM 3a onpegensaHe Ha MP3, cebp3aHa ¢ paTudumumpaHaTta oT napnameHTa
KoHBeHums 131 Ha MOT. lNpenBuaeHo e Ts Beve ga e Bndsna B cuna Ha 20 mapt
201912
Cuctemute 3a goroBapsiHe Ha paboTHWTE 3annaTu Ha BUCOKUTE M HUCKUTE
paBHMLLA BCE OLle AelCTBaT Ha NPUHLUMNA Ha NPOTMBOMOCTABAHE Ha couManHuTe
NnapTHLOPU, a HE B TbPCEHE Ha Ha-O400pUTE HAUYMHM 3a peanuanpaHe Ha HauuoHanHa
KOHLIENuUMs 3a 3aeTocTTa Mpv MOBULLIABAHE Ha LeHaTa Ha Tpyda. TpaguvumMoHHO
npodecnoHanHMTe Cblo3M 3almuTaBaT yBENMYaBaHETO HA MMHMManHaTta 3annarta
1 BbOOLLE Ha 3annallaHeTo Ha TpyAa Y Hac Npuv NONOXUTENTHN MPOMEHWN B TPy4OBUTE
ycnosus. Ml ToBa € Hamb/HO onpaBAaHa no3vuus, JOKONKOTO HE MOXeE [a Cce M3UCKBa
NpoMsiHa Ha NPOM3BOAMTENHOCTTa 6e3 CbOTBETHN TEXHUYECKU, TEXHOMOMMYHN, opra-
HU3aLMOHHW, MHAPOPMaLMOHHN 1 apyry npoMeHu. OT cBosi cTpaHa pabotogaTtenute
N3TBKBAT, 4Ye He TpsibBa [a ce Jonycka No-BMCOK TEMI Ha yBENMYEHME Ha 3annatute
OT TO3M Ha NPou3BOAMTENHOCTTa. ToBa u3nckeaHe ce peanuaupa npes 2018 r.,
KoraTto AMHaMuKaTa Ha peanHaTta 3annata U Ha NpPoM3BOAUTENHOCTTA 3HAYUTESTHO
ce conuxkasat (BX. dour. 4), HO TO € cneacTBMe Hanm-Beye OT Bb3OEWCTBUETO Ha
WHcNauuaTa BbpXy peanHaTa 3annarta. VIMeHHO TakbB xapaktep uma u nosuia-
BaHETO Ha MPOM3BOOUTENHOCTTa MpV HamarsiBaHe Ha Opos Ha HaeTuTe nuua u
yBenuyeHune (gopu cnabo) Ha TemnoseTe Ha BBIT.
®urypa 4

JvHamuyka Ha npon3BoAUTENHOCTTA Ha Tpyaa u peanHaTa paboTHa 3annara
(Temn Ha npwupacT)
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UsmoyHuk. HCW, cob6CTBEHN OLIEHKN.

2 www.ilo.org/budapest/whats-new/WCMS_631168/lang--en/index.htm
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MNocTturaHeTo Ha KOHBEPreHTHOCT U3UCKBa yCcnopenHo yBennyaBaHe Ha MHBEC-
TULUMUTE M Ha KONMYECTBOTO Ha paboTHaTta cuna. [Jopu npu no-CKPOMHU 3aga4un 3a
[OOroHBaLl, pactex npu gemorpadckn Hamansaeawa paboTHa cuna Tpsbea ga ce
NnocTaBu U3UCKBaHE 3a HEMHOTO MO-MHTEH3MBHOTO M3MOM3BaHe ype3 noBuvLlaBaHe
Ha MHBECTULMUTE B UKOHOMMWKaTa. 3acera Te3n M3UCKBAHWUS He Ca MU3MbIHEHU U
CbOTBETHO Bpb3KaTa Mexay peanHata paboTHa 3annaTta n Npon3BoAUTENHOCTTa €
cpaBHuTEeNHO cnaba ToBa o3HayaBa, Ye 3annatuTte B bwnrapms ce dopmupar B
3aBUCUMOCT He TOSKOBa M HE CamO OT MPOM3BOACTBEHWUTE pPe3ynTaTu, KONKOTO Mof
BMMSAHNETO M Ha apymv chaktopn. Toan pesynTtart obade nma OTHOLIEHME KbM CbCTOS-
HMETO Ha JOrOBOPHUTE OTHOLLEHMS Y Hac, KOUTO Ce oTpa3sBaT U B CbOTBETHMW paB-
HMLLA 1 OTPACOoBM NPONOpLUMM Ha 3annaTtuTe.

MocTaBaHeTo Ha 0B MTe 3ag4a4um B 4bNTOCPOYHA NepcnekTMBa Hanara ga ce
YTO4YHM NOCOKaTa Ha NPOMEeHU B NOJNIMTUKUTE MO goxoauTe. bes npeysenunyeHune
MOXe [a ce TBbpaW, Ye Ha cerallHus etan MMEHHO Te MoraT [a CbAeucTBaT 3a
3agbpKaHe Ha TpyoocnocobHOTO HaceneHue B Bbnrapus u 3a orpaHMyaBaHe Ha
emMurpaumsaTa Ha HAKou oT HeroBuTte rpynu. MNMpobnembT obayve He 3aBUCK camo U
€[0HO3Ha4yHO OT 3annaLlaHeTo Ha Tpyda U OTHOLLIEHMETO KbM HErO, HO 1 OT YCNoBUsiTa
Ha TpygoBa AEeVHOCT M CTabunHOCTTa Ha No3nuMuTe B HEd, OT Bb3MOXHOCTUTE 3a
npoecnoHanHn Kapnepu, ycroBusiTa Ha X1BOT U ApYr NpeanocTaBKky, Onpeaensiim
Cy6eKkTMBHOTO OTHOLLEHME 06O KbM Tpyda M xmeoTa B bbnrapusa. Mma cMmmchbn
npomsiHaTa Ada 3anoyvHe C akUeHT BbpXy CnpaBednvMBoCTTa Ha npeanaraHiTe TpyaoBu
Bb3HarpaxgeHuns. AHanm3bT Ha cybekTBHaTa nHgopmaumsa 3a Tasu cnpaBeanmBoCcT
€ efHa OT CTblKUTEe KbM 00OCHOBKUTE Ha €BEeHTyalnH1 NpoMeHn B gocera npunaraHui
NONUTUKK 3a goxoguTe y Hac.

OueHKa Ha MOTUBaALMOHHUTE paBHULLA Ha TPyAOBUTE
Bb3HarpaxneHus

O6GeKT Ha aHanM3 TyK ca TpydoBUTE Bb3HarpaxaeHus Ha 3aetuTe, KOUTO
BKIOYBAT HaeTn, CaMOHaeTN 1 ceMeriHn paboTHMUW, a MPeaMeT — TEXHUTE paBHMLLA,
andepeHumauus, yogoBneTBOPEHOCT OT pasMepa UM, KakTo U 3Ha4YEHNEeTO MM KaTo
MOTMBATOP 3a TpygoBa peanusauus. 3a uscrnegsBaHeTo Ha Te3n penaumv e usnons-
BaHa MH(popmauma OT npoyyBaHe 3a bbrrapua B [leBeTtoTo usgaHue Ha EBponen-
CKoTO coumanHo uscriegsaHe (ESS), 2018-2019 r.

3 W3cnepnoBaTenckusaT MHCTPYMEHTapUyM Ha BCSIKO OTAENHO M3[aHve/BblHa ce CbCTOM OT OCHOBHU
MoayrnHu 6nokose u crneumdunyHn gokycn Ha ESS, BknmoyeHu B poTauMoOHHMTE MOAYNU B OTAENHUTE
n3gaHna Ha npoekta. OCHOBHUAT MOAYN Ce NOBTaps Ha BCEKW ABe roanHy 6e3 HUKakey MPOMEHW 1 NOKpUBa
crnefHuTe NpobnemMHM TeMu: MoparnHu U coumarnHu LeHHOCTH; 3apaBe v Gnarononyyve; fosepue B
MHCTUTYyuMuTe; obpasoBaHve u npodecus; coumnaneH kanvtan u counanHo oBepue; CTPYKTypa Ha
[OMaKMHCTBAaTa; rpaXxaaHcKo yvacTne U AeMOKpaLms; CoLManHo WU3KMoYBaHe; NOMUTUYECKN LLIEeHHOCTH
W aHraxupaHocT; coumanHo-aemMorpadckm XapakTepucTUku; UMUrpauusi; npecTbnHocT. B nocnegHus
(neBetn) pyHa Ha EBponerickoTo coumanHo uscreasaHe e BktodeH 6nok G — ,OueHkn Ha nonyvaBaHuTe
[oxoam n JocTbrna Ao obpasoBaHue u paborta“. OTroBopuTe Ha BBNPOCUTE 3a OLEHKW Ha MofydyaBaHu
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‘pynaTa pecnoHaeHTn, KOUTO Nony4YasaT TPyAOBO Bb3HarpaxaeHuve, ca 42.5%
oT 06Lo aHkeTupaHuTe. B Hest npeobnagasaT nonyvaBallmTe TPYOOBO Bb3HAarpax-
[JeHVe MbXe, XopaTa CbC cpegHo obpasoBaHue, HaeTuTe nuua, n pabortewmTe B
YacTHUA cekTop. CpaBHEHNETO CbC CbOTBETHUTE CTPYKTYPWU Ha PecrioHOeHTUTe B
HabntopeHneTo Ha paboTtHata cuna (HPC) Ha HCW nokasea cxoCTBO U € OCHOBaHWe
nonyyYeHnTe pesynTtati oT NPeACTABEHOTO TYK aHKETHO NPOyYBaHe fda ce npuemar
KaTo 3Hauumu. ManoxeHata no-HaTaTbk MHGpopMaums obobliaBa OTroBopuTe 3a
pa3mepa 1 3a YOOBMETBOPEHOCTTa OT Bb3HarpaxaeHusita obLio oT Tpya (He camo no
TPYAOBO NPaBOOTHOLLEHMWE).

PasHuuwe, dughepeHyuayus u ydosrnemeopeHocm om
mpydosume 8b3Hagpaxx0eHUs

TpygosuTe Bb3HarpaxaeHus (bpyto n HeTo) B EBponerickoTo coumanHo
u3cneaeaHe ca npeacraBeHu B ABe ckanu. [Mbpeata onpegenst KOHKPETHUSA pa3mep
Ha Bb3HarpaXXOeHWeTo, a BTopata dwuKkcupa goxoda B onpederneH WHTepsan.
MoBeyeTo OT peCI'IOH,EI,eHTVITe4 (69.9%) npencTaBAT cCBOMTE Bb3HArpaxaeHsi B MHTEP-
BanHata ckana. C ornen nocturaHeTo Ha No-ronsiMa npeumn3HOCT OCHOBHUTE Xapak-
TEPUCTMKM Ha AOXOAMTE Ca aHanM3vpaHu NooTAENHO 3a BCAKA ckana (C UsKroveHve
Ha OpyTHUTe Bb3HarpaxgeHus nog 510 ns.).

PasnpegeneHneto Ha nuuarta, KOUTO KOHKPETHO buKkcupaT cBoute GpyTHM
Bb3HarpaxgeHusl, € C HSKOMKO Bbpxa, KaTo Hal-BMCOK € TO3U Mpu nosyyasaiumre
510 nB. Ton cboTBEeTCTBA Ha AAn oT 19.7% Ha nuuata c 6pyTeH MeceyYeH JOXO4
nog 510 ne. CymapHo xopaTa ¢ goxog mexay 510 n 800 nB. ca no4Tn nonoBmHaTa
(40.8%), a Te3m c 800-1000 nB. cbctaenssat 20.4%. JenbT Ha nuuata ¢ BUCOKM
poxoau (Hag 1200 nB.) e eaBa 9.7%.

Jlnuata, KOUTO M3MonN3BaT Ckanu 3a onpedernsiHe Ha OpyTHUTE Bb3Harpax-
[OeHus, naBaT crnegHuTe OCHOBHUM rpynu oTroBopu: 5.5% ca ¢ goxoan mexay 481 n
640 nB., 5.6% — mexay 641 n 810 nB., a 2.1% — mexay 1601 n 2400 ns. OcHogHOMO
cmpyneaHe Ha omaogopu (25.7%) e npu pecroHdeHmume ¢ doxodu 8 uHmepearna
811-1130 ne.

Mpe3 2018 r. BpyTHM Aoxoau Nog paBHULLETO HA MUHMMarnHarta 3annaTa
nonyyasat 22.5% oT aHkeTupaHuTe. [JenbT e onpegeneH crnep obegnHsiBaHe Ha
OTroBOPMTE Ha nuuaTa, KOMTO MoraT Aa OonpeaensaT TOBa Bb3HarpaXxaeHue, u Ha
M3non3BanuTe 3a LernTa ckana c MHTepBann Ha Te3n 4OX0au.

CpaBHsAABaHETO Ha pasnpenerieHnsaTa Ha OTroBOpUTE Ha PECNOHAEHTUTE 3a
OpyTHUTE UM Bb3HarpaxaeHus e Tpy4HO, HO C OMNpederieHa yCrnoBHOCT MOXe Aa ce
npegnonoxu, 4e okono 80% ot Tax nonyyasat OpyTHM goxoau go 1000 nB., BKI.

TPYOOBM AOXOAM Ca pasriiefaHn No-HaTaThbK, ako He € NOCOYEH APYr USTOYHWK Ha MHdbopMauwmsTa. 3a obla
nHpopmauums 3a EBponerickoto coumnanHo nacneggsaHe (ESS — ERIC) Bx. hitps://www.europeansocialsurvey.
org/about/

TyK 1 No-HaTaTbK NPW M3NOM3BaHe Ha TEPMMHA ,PeCNoHAEHTU” ce umaT npeasma nuuata, nonyyasalum
TPYAOBW JOXOAN, aKo He e 0TDensi3aHo Apyro.
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60% — oo 800 nB. ToBa 03Ha4yaBa, Ye OCHOBHaTa 4acT oT paboTeLumTe (He No-manko
oT 80%) ca ¢ 6pyTHM TpyaoBu goxoaum nog otumTtaHata oTr HCW cpegHa 6pyTHa
3annata 3a 2018 r. ot 1133 nB.°

B pasnpegeneHveTo Ha HeTHUTE Bb3HarpaxgeHus ce HabniogaBa CUIHO
CXOACTBO C TOBa Ha OpyTHUTe nopagu npunaraHvs obuy pasMep Ha AaHbK obLy
poxon (OOO) Ha dumsudeckute nuua. 1.7% OT pecnoHOeHTUTe, KOUTO cbuKcupaT
cBOWUTE HeTHU 3annartu, nony4dasat 700 n.., 0.9% — 600 nB. n 0.7% — no 400, 480,
500 1 1000 nB. Bnnso egHa TpeTta (33.8%) OT NuMuaTa, KOUTO M3NON3BaT ckana 3a
onpegensHe Ha HETEH pa3mep Ha TPY4OBOTO Bb3HarpaxaeHue, onpeaensTt pasvepa
My B rpaHuumTe mexay 391 u 650 nB. ToBa pasnpegeneHne CbOTBETCTBA Ha y4acT-
HUUUTE B NpoyYBaHEeTo ¢ BpyTHO Bb3HarpaxaeHne mexay 481 n 810 nB.

CpasHssaHemo Ha pasrnpedesieHUsima Ha 0meo8opume Ha Jiuyama, Koumo
mozam Oa onpedesiim pasmMepa Ha HEMHOMO CU 8b3HagpaxKOeHue, ¢ mesu U3rons-
garu ckanu, eoou 0o npedrosnoxeHuemo, Ye obuwo okosio 60% om pecrioHOeHmMuMme
nonyyaeam HemHu 0oxodu do 1000 ne., a 40.0% 0o 600 ne. Pesynmamume 3a
HemHume mpydosu doxodu nomewbpxdasam dorycKkaHemo 3a 8ucoka cmerneH Ha
dugpepeHyuayuss Ha mpydogsume eb3Hazpax0eHusi ¢ npeobnadasawu ds7108e Ha
HUCKUMe pasHuWa.

HanunumeTo Ha andpepeHumaums B Nonaa Ha HACKUTE TPy4OBU Bb3HarpaxaeHus
€ efHa OT npeanocTaBknTe 3a criaba nMyHa y4oBNEeTBOPEHOCT OT TAX, KakTo U 3a
HMCKa CyOeKTVMBHA OLeHKa 3a CrpaBeanuBoCcTTa MM. [1o4T MonoBMHaTa OT PECrOH-
aeHtute (41.9%) m3pasasart 3HauuTenHa v MbiHa HeyAOBMETBOPEHOCT OT OpyTHUTE
Ccn TpyaoBu Bb3HarpaxaeHusa. O6uo HeygosneTBopeHuTe ca 74.4%, a egBa 20%
Ca JOBOMHM OT TPYAOBUTE CU JOXOAW.

OvakBaH pe3ynTaT e HUcKaTa yOOoBMNeTBOPEHOCT OT HETHUTE Bb3HarpaxaeHust.
Camo 17.5% cmsaTaT HeTHUTE CY Bb3HarpaxaeHus 3a cnpasegnueun, a 77.3% He
ca ygoeneTBopeHu. Bucoka cteneH Ha Hey4OBNETBOPEHOCT (HaMbIHO U B 3HAYn-
TenHa crteneH) uspasasat 46.8% o1 aHkeTupaHute, a 30.2% ca Manko v AoHsKbAe
HeyOOoBMETBOPEHM.

OT npeacraBeHnTe OaHHM MOXe da ce obobwm, vye ydosrnemsopeHocmma
Ha pecrioHOeHmume om 6pymHume u HemHuUme TPYOOBU 8b3HagPaxXO0eHUsT € HUCKa.
Tesn eb3HazpakdeHUs He Mozam 0a 6b0am cureH cmuMysl 3a peanu3auyusi 8 mpyoa
3a Had 08e mpemu om y4acmHuUyuUme 8 rpoy4eaHemo.

Koe e cnpaBeanneBoTo GPYTHO M HETHO Bb3HarpaxgeHuwe 3a pabortewute,
KOUTO M3passBaTt HEOOBOJICTBO OT CBOMUTE TPyAoBu goxoam? Toan BbNpoC € 3agafeH
camo Ha nuuaTa, KOUTO ca HEeYAOBMETBOPEHM OT MONyYaBaHUTE Bb3HArpaxaeHus.
C oTroBopute Cx aHKeTUpaHuTe (buKCupaTt TOUEH pasMep Ha CMATaHOTO OT TAX 3a
cnpaBefnMBo Bb3HarpaxaeHue (BX. gur.5).

Cnopeg 19.6% OT pecnonAeHTUTE CNpaBeanvMBUTE GPYTHN Bb3HArpaxxaeHus
ca B uHTepsana 1000-1200 nB., a 20.7% OT TAX MUCIIAT CbLIOTO N MO OTHOLUEHNE
Ha CrpaBeLNMBUTE HETHU JOXOAOMN.

5 C oTuMTaHe Ha roguwHn npemum, BX. https://www.nsi.bg/bg/content/3928/HaumoHanHo-HuBO
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durypa 5

[an Ha nuuaTa, onpedensiwy CBOeTo crnpaBeasiveBo 6pYyTHO U HETHO MECEYHO
TPYZOBO Bb3HarpaxkgeHue
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U3mouHuk. CobcTBEHM OLIeHKM Mo AaHHKM oT EBponelicko coumanHo uscnensaHe — 2018 r.

3a rpynata ¢ 6pytHn goxogu nog 1000 nB. e xapakTepHa Mno-HUCKa YOOBMeT-
BOPEHOCT OT HETHOTO Bb3HarpaxgeHue B cpaBHeHMe ¢ GpyTHoTo. OGpaTHOTO e
npu nuuata ¢ opyTtHmM goxoam Hag 1000 nB., KOUTO OUEHSABAT Hal-BUCOKO HETEH
pasmep ot 1000, 1200, 1500, 2000 n 2500 nB. Te3n pesyntati MoraT ga ce CBbpXar
C npunaraHarta cera cucteMa Ha OOXOAHO obnaraHe Ha duanyeckute nuua. Ts
OYEBUOHO peayuuMpa OLEHKUTE 3a CnpaBeanvMBOCT Ha PecnoHAeHTUTE C BpyTHM
3annatu go 1000 nB. 1 TexecTTa 1 ce NoHacsa TpyaHo OT Tsx. B Tasn rpyna ca pabo-
Tewm nuua, Kouto Bmxa mckanm HETHUTE UM TPYLOBM Bb3HarpakaeHusl ga ca Ha
paBHULLETO Ha crnpaBeanveuTe cnopep Tax 6pyTHn goxoam. O6paTHOTO, 3a pas3nu-
Ka OoT mbpBaTa rpyna nuiuara, nonydasawm 6pytHo Hag 1000 nB., He ce yyBcTBaT
L,LOLEeTEeHN" OT JaHbUUTE W OPYrY OTYUCIEHMS BbPXY TPYAOBUTE Bb3HArpaXkaeHus
W npvemar 3a cnpaBegiMBy HeTHUTE cu goxoan. Moxe da ce npednornoxu, Ye npes
2018 2. pasmep om 1000 r18. e xenaHUsim MakcuMyM 3a fiuyama ¢ HUCKU 8b3Hagpax-
OeHuUsi, HO U MUHUMYMBM 3a OHEe3U C 8b3MOXHOCMU Oa roslyYyasam ro-8ucoku bpym-
HU 3arnnamu.

B ponbnHeHve KbM Tasu oueHka 79.9% o1 pecnoHaeHTute obsissieart, vye obLLo
TPYAOBOTO Bb3HarpaxaeHue 3a ,xopaTa kaTo Tax“ e HecnpaBeasIMBoO HUCKO M eaBa
13.8% ro cmsATaT 3a cnpaBeAnMBoO. YcellaHeTo 3a obLa HecnpaBeanmBoCT roBopu
KakTo 3a cnaba MoTuBauus 3a NpeanpuemMaHe Ha HsKakBu AEWCTBUS 3a NPOMsHA
Ha CTaTyKBOTO, Taka M 32 HEBB3MOXHOCT 32 HamMpaHe Ha paboTHU MecTa C BUCOKO
3annawaHe. Ta3u cutyaums Moxe da e cBbp3aHa Cc npeobnagasalums y Hac Oan
Ha Manku ¥ MMHU KOMMaHUKU, KOUTO B OOLLMS CriyYanm He ca CbC cTabunHu GusHec
no3nLUM 1 BB3MOXHOCTW 3a YBENUYABaHe Ha 3annaTtunTte, HO CbLUO M C peguua Apyru
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npuunHK OT 0bekTuBeEH N cybekTBeH xapakTep. Moxe ga ce ovaksa, Ye TO3M BUS
dupmMmK 3aabpxaT LeHata Ha paboTHaTa cuna Ha MecTHUTe nasapu Ha Tpyaa, ako
Te 3aemaT MOHOMOJTHM NO3ULINKN B HETO.

OcBeH OLEHKMTE 3a CrpaBeanMBO UMK HecnpaeseanMBO 3annawjaHe ca npea-
CTaBEHM U MHEHUATA Ha PECMOHAEHTUTE 3a TOBa Janu € Bb3MOXHO Ja CU HamepsiT
nogxoasiwa padota B bwnrapus. B nuyeH nnaH 13.1% cmsaTaT, 4e HAMaT HUKaKBU
LaHCcoBe, A0KaTO Te3N Ha KOPEHHO NPOTMBOMOSIOXKHA No3numMs ca caMo 5.6%. Cropen
npennoxeHarta ckana 38% npeueHsiBaT NNYHO 3a cebe cu, Ye HAMaT Jobpy Bb3MOX-
HocTu, 51.7% — 4e umaT cpeaHn Bb3MOXHOCTH, a 27.6% 3asBsaBar, Yye ca ¢ [obpu
Takmea. OBLLO OKONO egHa TpeTa OT y4acTHUUMUTE B NPOYYBAHETO HE HaMMpaT OTro-
BOp Ha TO3U BBLMNPOC, HE NCKAT Aa OTrOBOPSIT UM MUCIIAT, Y& HAMAT KakBUTO M fa €
Bb3MOXXHOCTMU.

YyacTtueTo B nasapa Ha Tpyga Ao ronsiMa cTeneH 3aBuMCK OT Ka4eCTBOTO Ha
npegnaraHnte pabotHu Mecta. OkasBa ce, Ye cybekTMBHaTa OLEHKa Ha xopaTa 3a
CbLLLECTBYBAHETO Ha 00PN BL3MOXHOCTU 3a HaMmmpaHe Ha paboTta Ha Obnrapckms
TPyOoB Nasapa OTHOBO CbAbpXKa cureH HeratnemabmM. Okono 47.7% cmdarar, Jye 3a
BCUYKM HsAMa O0Opu Bb3MOXHOCTM 3a HamupaHe Ha noaxopgsuia paboTa, crnopepq
17.0% cbecTByBaT JOOPY BH3MOXHOCTU B TOBA OTHOLLEHWNE, @ YMEPEHUTE ONTU-
muctn ca 14.5%. OcHOBHa npuyMHa 3a MOCOYEHUTE OLIEHKM 3a nunca Ha ,006pu
Bb3MOXHOCTM" 3@ HamuMpaHe Ha paboTa ca HUCKUTE O0XO4M, KOMTO ce cMmdATaT 3a
HecnpaBeanmem OT pabdoTewmte B bbnrapusi. ToBa obaye He e eAMHCTBEHMAT 4OBOL,
[OKOJKOTO TpyAoBaTa peanuaauus ce onpegens oT WMPOK Kpbr CTUMYIN, €OUH OT
KOUTO € TPYAOBOTO Bb3HarpaxgeHue.

LugbepeHuuayus Ha XenaHume cripasednueu HeMHU 8b3HazpaK0eHusi crioped
obpazosamersiHOmMo pasHUWE Ha 3aemume

MHTepec npeacTaBnsiBa AOKONKO HETHUTE Bb3HArpaXXOeHUsl ce OLieHsABaT KaTo
cripasednueu 8 3agucuMOoCm om 06pa3oeamesiHomo pasHUUWEe Ha pPecrioHOeHmume
(Tabn. 5). Mo npaBuno Npy paBHX APYrv YCNOBKS TO ONpeaens B CbLUecTBeHa CTemneH
3aemaHara nosvuus B Tpyaa v Bb3MOXHOCTUTE 3a MO-BUCOKA NPOW3BOANTENHOCT U
noflyyaBaHe Ha pasnuyHo 3annailaHe.

Tabnuua 5

PasnpeneneHne Ha xenaHuTe HeTHW Bb3HarpaxaeHus
crnopep obpasoBaTtenHoTo paBHuLe (%)

[0 500 [511- 800| 801-1000 [1001-1200|1201-1500|1501-2000{2001-2500|Hap 2501| He | He | O6uwo
nB. n.. n.. n.. n.. nB. nB. nB. xenae 3Hae

OCHOBHO 1 no-Hucko | 14.9 | 27.7 216 2.9 9.0 0.0 0.0 0.0 121 | 11.8 | 100.0
CpeaHo 08 1.2 24.0 75 13.6 1.7 0.0 23 176 | 11.3 | 100.0
BKI. CPEAHO

B 1.0 12.2 24.3 6.0 15.0 14.0 0.0 0.7 157 | 11.3 | 100.0
Bucuwe 6akanaebp 0.0 7.3 19.3 0.0 25.2 6.3 0.0 0.0 145 | 27.3 | 100.0
Bucwe maructsp 0.0 4.9 7.5 71 18.2 26.1 2.3 7.5 16.1 10.3 | 100.0
Bucue oktop Ha 0.0 0.0 0.0 0.0 0.0 71.2 0.0 0.0 00 | 288 | 100.0
Haykute

U3mouHuk. CobcTBEHM OLIeHKM Mo AaHHKM oT EBponelicko coupanHo uscnegsaHe — 2018 r.
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3a 27.7% oT nuuata ¢ OCHOBHO U NO-HUCKO obpasoBaHue cnpaBeanvBK ca
Bb3HarpaxaeHuaTa ot 511 go 800 nB., a NouTM NonoBMHaTa OT Ta3u rpyna (49.3%) ce
BMecTBa B paMmkute mexgy 511 n 1000 ns. MnHumanHarta 3annarta e npueta 3a
cnpasenuea camo oT 14.9% OT pecnoHAEHTUTE U OYEBUAHO MMA HUCKA NOMNynsp-
HOCT.

Han-Bucok oan ot nuuarta cbe cpegHo obpasoBaHue (24%) ca onpegenvnm
KaTo crpaBeasiMBo HETHO Bb3HarpaxaeHue ot 800 go 1000 ne., a 13.6% cbOTBETHO
oT 1200 go 1500 nB. o Nnogo6eH Ha4YMH ca rpynupaHn oTroBOpuTE 3a XopaTta CbC
cpenHo cneumanHo obpasoBaHue. Buclumnctnte 6akanaBpu Ovxa nckanu sannailaHe
B pamkute Ha 1200-1500 nB., a marnctpute mexay 1501 n 2000 ne. 3a gokropute
Ha HayKWTE XenaHOTO HETHO TPYAOBO Bb3HarpaxaeHune e mexay 1501 n 2000 n..

lMpemeryuume Ha pecrioHOeHmMume KbM cripagedsiu8omo 8b3HazpaxkKo0eHue
Hapacmeam c yeenud4agaHe Ha obpa3oeameslHOmMo pasHUWe, KOemo e o4YakeaH
pesynmam. lNomebpxxdasa ce OoryckaHemo, 4e Hal-romnynspHomo cripasednueo
8b3HagpaxoeHue e HemHomo eb3HazpaxdeHue om 1000 f8., 3aWomMo Mo e Xxerna-
HOmMo 3annawaHe om nuyama cbC cpedHo obpasosaHue, Koumo ca ¢ Hal-8UCOK
051 8 pabomHama curna.

MpaBAT BnevaTneHwe cpasHUMEsIHO Markume pasuyusi Mexoy xopama CbC
cpedHo obpa3sosaHue u sucwucmume (bakanasbp, Masucmbp U 0oKmop). MHeHnaTa
Ha onpederneHa YacT OT 3aeTuTe B ABEeTe Ipynv JOpU Ce NPUMOKPMBAT, KOETO MOCTaBs
OTHOBO BBINPOCKU OTHOCHO TOBA KOW ca Npod)ecMmnTe, KOMTO peasiHO M3UCKBAaT 3aBbpLL-
BaHe Ha Buclle obpasoBaHue, 3a ga ce npuaobue Heobxogmmarta npodecnoHanHa
KBanudmkaumsa (Mnm nNpaBoCnOCOBHOCT) 3a ynpaxHsaBaHeTo UM. CblueBpeMeHHO
CKITOHHOCTTa Ha HSIKOM BUCLUMCTU Aa npvemaT 3a crpaBeanvBu Bb3HarpaxaeHus,
nory4aBaHu OT NLa CbC cpeaHo oOpa3oBaHne, HacouBa BHUMaHUETO KbM Npobrema
3a BepTUKarHWTe HECHLOTBETCTBUSI HA Na3apa Ha Tpyada. O4eBMOHO TOBA Ca BUCLLUCTH,
HaeTu Ha No3unumMK, 3a KOMTO He Ce M3UCKBA BUCOKO paBHULLE Ha oOpa3oBaHue (Bep-
TMKarnHW HECbOTBETCTBUS MEXAY TbPCEHE U NMpeaniaraHe Ha Te3n cneumanuctu). C
Opym oymu, BbNpekn HeobxoaMMoCTTa OT CTUMYINMPaHE Ha akagemuyHaTta n Ha gpy-
M BUOOBE aBTOHOMMSA Ha BUCLLUTE y4ebHM 3aBefeHunss euKacHOCTTa Ha TsAxHaTa
paboTta cnpsmMo peanHuTe NOTPeOHOCTU Ha Nasapa Ha Tpyaa Bce oule He e ¢ Jobpe
[oKasaH pesynTar.

TpyOHo e da ce KOMeHmupa fpemeHyusima 3a crpasednueo 8b3Hazpaxxo0eHue
om 1200 8. 3a nuye cbc cpedHO 0bpasosaHUE CriPsIMO ,,CKPOMHUME" U3UCK8aHUs1 om
1501-2000 nie. 3a 8b3Hazpax0eHusi Ha Maaucmpu u QoKmMopu Ha Haykume. [NpuduHu-
me 3a rnodueHs:8aHeMo Ha 3Ha4YeHUemo Ha mpyda Ha 8UCOKoobpa3zosaHume ca om
pasnuyeH xapakmep. No-rnaBHUTE cpef TsX ca: HEMOOXOAALLM YCIoBMS 3a TpyadoBa
peanusaumsl, KOUTO He MO3BOSABAT MbfIHA U35BA HA 3HAHUSITA U CMOCOBHOCTUTE UM;
HUCKO TbpPCEHE Ha TakuBa CreumanvcTy, NpuaaBanku No-rofiiMo 3Ha4YeHNe Ha Tesu
CbC cpegHo obpasoBaHuWe; HeagekBaTHa OoOpa3oBaTenHa MOAroToBKa Ha 3aBbpLUBA-
LMTe BuCLUe oOpa3oBaHue; Bb3MOXHOCTU 3a peanu3auus B YykOuHa npu no-gobpo
3annawaHe; crab MHTepPeC KbM Hay4HO-NMPUIIOXKHM AEVHOCTU OT CTpaHa Ha busHeca n
KbM HasHa4yaBaHe Ha Creuman1cTu, KOUTo Aa ce 3aHMmaBar C TSX.
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Tpydosume eb3HazpaxdeHus crioped eb3pacmosama Cmpykmypa Ha 3aemume
U OUeHKa Ha msixHama cripasednueocm

3a uenute Ha aHanu3a 3aeTuTe Nuua ca pasnpegeneHn B Tpy Bb3pacToBM
rpynu: mnagexu (18-30 roamnHn), nuua Ha cpegHa Bb3pacT (31-55 rognHn) n Bb3-
pactHu (Hag 56 roguHum). MNpeomeT Ha m3cnegBaHeTo e AudbepeHumaumaTa Ha
OpyTHUTE TPYLOBM Bb3HarpaxaeHus Ha paboTelumTe cnoped TsxHaTa Bb3pacT U
OLleHKaTa Ha MHeHUsITa 3a TsixHaTa CnpaBeanMBOCT.

PasnpegeneHneTo Ha Bb3pacToBUTE FPynu Ha 3aeTuTe cnopen paBHULLETO
Ha nony4yaBaHUTE MeceYHn GPYTHN TPYOOBU Bb3HArpaXK4eHWsi € KOHLEHTPUPaHO B
ngBaTa 4acT (HUCKM AoXoam) Ha NoAOXoaHOTO pasnpeneneHue (BX. cur. 6). U npu
TpUTe Bb3pacTOBU IrPpynu ce HabnogasaT NPUMKN 1 pasnuyns.

durypa 6

PasnpeneneHne Ha Bb3pacToBWTE rPynu CrIOPeL PaBHULLIETO
Ha TPYAOBUTE 0OXOM
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U3mouHuk. CobcTBEHM OLIeHKM MO AaHHKM oT EBponelicko coumanHo uscnensaHe — 2018 r.

MoBeyeTo oT mnagexuTe (55.3%) nonyyasaT Tpy4oBU JOXOOW B UHTEpBana
mexay 480 n 970 nB. [lenbT Ha Te3un ¢ TPyAOBU Bb3HArpaXaeHus oT nopsabka Ha
971-1300 nB. € 6130 egHa neta. B gBaTa KpanHu nHTepBana (HaW-HUCKU U Hal-BU-
COKM) cuTyauudaTa e pasnuyHa. Manka vact (5.2%) nmat goxoam nog 480 nB., 4oKaTo
[enbT Ha MnagexuTte ¢ goxoau Hag 1600 nB. e Hag ABa MbTu No-Bucok (13.2%).

PasnpepeneHneTo Ha TpyaoBUTE 4OXOAM Ha 3aeTUTe CbC cpeaHo obpasoBaHue
e bnu3ko Jo ToBa Ha MnagexwuTte. bnnso aee TpeTn oT Tax (62.2%) nonyyasat
TPyOoBU Bb3HarpaxaeHusi B AnanasoHa 481-970 nB. meceyHo. [enbT Ha xopaTa ¢
poxoan noa 480 nB. e cpaBHUTENHO Manbk (4.6%), a To3un ¢ Hag 1600 nB. e 10.6%.
B cpaBHeHWe ¢ MnagexuTe pasnpeneneHneTo Ha 3aeTuTe B ABaTta KpanHu HTepBarna
e no-crnabo npeacraBeHo.
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Cutyauusata cpeq Bb3pacTHUTE 3aeTu e no-pasnuyHa. Okono 46% ot Tax
nonyyasaT TPyAoOBM Bb3HarpaxaeHusi B pamkmte Ha 481-640 ne. OcHoBHaTa maca
OT 3aeTuTe B npeaneHcnoHHa Bb3pacT (72.9%) ce nomecTsat B AvanasoHa 481-970
nB. Pasnuuns ce HabnogaBaTt 1M B ABaTa KpalHu MHTepBana — okoro 8.3% wumart
poxoau nopg 480 nB.., a Hag 1600 nB. nony4vasaT eaga 3.1%.

Ha 6asaTta Ha HanuyHaTa uHopmaumusa MmoraTt ga ce npocnegaT pasnuuusaTa
B TPyOOBMTE JOXOOUW HA 3aeTuTe B OTAENHUTE Bb3PacTOBM IPynu cnopes TAXHOTO
pa3npenenieHne Ha HUCKWU, CPedHU N BMCOKM goxoau (Tabn. 6). 3a uenTta KaTo HUCKM
noxoau ce geduHupaTt TpygooBuUTE Bb3HarpaxaeHust nog 640 ne., KaTto cpednHu
Te3n B AnanasoHa mexay 641 n 1300 nB., a kaTo Bucokn — Hag, 1301 nB. Pa3bupa
ce, TOBa pasnpederieHMe MMa YCIOBEH XapakTep M [0 rornsiva CTeneH € Mnpoauk-
TYBaHO OT Hanu4yHaTta nHdopmMaums.

Tabnuua 6

PasnpegeneHne Ha Bb3pacTOBUTE rpynu 3aeTu CNOpes PaBHULLIETO
Ha TpyaoBuTe Bb3HarpaxageHus (%)

Mnagexu CpepgHa Bb3pacTt Bb3pacthu
Hucku poxoam (nog 640 ns.) 23.7 26.7 54.2
CpepnHu goxoam (641-1300 n..) 60.5 59.4 38.5
Buicoku noxoam (Hag 1301 nB.) 15.8 13.8 7.3

U3moyHuk. CobCTBEHM OLEHKM MO AaHHK oT EBponericko coumanHo nacneasarHe — 2018 r.

PasnpegeneHveto Ha TpyooBuTe Bb3HarpaxaeHusa Ha miadexume B gnana-
30Ha Ha HUCKK, CpedHU U BUCOKU JOXOOW € TBbpAe CUMETpU4UHO. MoBeyeTo OT TX
nonyyaeaTt CpefHW O0XOAM, AOKaToO C HUCKU ca Manko Hag efHa neta. OensT Ha
nvuaTta ¢ BUCOKU OOXOAM € Hal-He3HauuTeneH. [logobHo e u pasnpegeneHveTo
npu 3aemume Ha cpedHa eb3pacm. To ce oTnM4yaBa OT TOBA Ha MNagexuTte no
obxBaTa Ha KpavHuTe NoJOXOAHM TPynun — MoBeYe OT efHa YeTBbpT Mnofy4vaBar
HWCKM Bb3HArpaxgeHusi, 4oKaTo Te3n C BMCOKU AOX0AM Ca Marko Hag efHa geceTa.
3a paanuka oT TAX pasnpeneneHneTo npy 8b3pacmHume € CUIHO HECUMETPUYHO.
B T1a3u rpyna noBeye OT NofnoBuHaTa 3aeTu Nony4YyaBaT HUCKW TPYAOBW Bb3Harpax-
OeHus, a OenbT Ha nuuata CbC CpeaHu AoXoAu € Marnko noBeve OT edHa TpeTa.
MpOLEHTBLT Ha Bb3PaCTHUTE C BUCOKN JOXOAM € TBbPAE HUCHK.

B cpaBHuTEneH nnaH ¢ Han-gobpo pasnpeneneHne Ha TpyaoBUTE Bb3HArpax-
OeHus ca MnagexuTe, npu KoUTo MMa Han-ronsm Asan 3aeTm ¢ BUCOKUM JOXOAM U
Hal-MarnbK NPOLEHT Ha TakMBa C HACKWU. B Han-HebnaronpusaTHO NOMOXeHNe ca Bb3-
pacTHUTe — TyK AOMUHMPAT XOpaTa C HUCKM Bb3HarpaxaeHus, a Tesm C BUCOKM ca
TBbpAe Manko. TpsbBa ga ce nogyeprtae, 4ye e TPyAHO Aa ce MpeueHu OO KakBa
CTerneH HanpaBeHWTE OLEHKM Ha JOXOAUTE CbOTBETCTBAT Ha pearHocTTa, Tbi KaTo
npoBegeHoTo npe3 2018 r. counonorMyecko uscnedBaHe akueHTUpa BbpXy Apyru
npobrnemu, a He BbPXy AOXOOUTE M XXU3HEHUSA CTaHOapT Ha HaceneHneTo.
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Ha 6a3ata Ha OueHKUTe Ha pecrnoHAEeHTUTe OTHOCHO crnpaBeanMBoCcTTa Ha
TEXHUTEe TPpyAoBM OOXO0AM € HanpaBeHOo pa3npeaeneHne Ha oTroBopuTte MM B 3aBu-
CMMOCT OT Bb3pacTTa (1Tabn. 7).

Tabnuua 7

OueHka Ha cnpaBsenniMBoOCTTa Ha TpyA4OBUTE Bb3HaArpaxaneHua
Nno Bb3pacToBu rpynu

Bwb3pactoBa | HecnpaBeanueo Hucko CnpaBeanmeo Hecnpaseanueo Bucoko | CpeaeH 6pyTeH aoxon
rpyna (%) (%) (%) (nB.)
Mnagpexu 60.5 39.5 0 1024
CpepHa 78.9 16.4 4.7 955
Bb3pacThu 74.0 224 3.6 760

U3mouHuk. CoBCTBEHM OLIEHKM MO AaHHKM OT EBponelicko coupanHo uscnensaHe — 2018 r.

BbB BCUYKM Bb3pacToBM rpynv npeobnagaBat HeraTMBHUTE OLEHKN (B CMUCHIT
Ha HecnpaBeanuBO HUCKO TPYyOOBO Bb3HArpaxaeHue), Ho Har-Manbk € NPOLEHTbT
Ha HeJOBONHUTE MNadexn. AHaNM3bT Ha TEXHUTE OLIEHKM MOKa3Ba, Ye KpamHo He-
[OBOSCTBO M3passBaT nosyyaBalmMTe Bb3HarpaxgeHusa nog 840 nB., a genbT Ha
cMmATaLLMTe TPYAOBUTE CU Bb3HArpaXxXaeHus 3a crpaBeivBu € MHOro ronsimM. Toea ca
Mnagexu c goxoan Hag 1300 nB. NMpaBu BnevaTneHme, Ye HATO €anH OT OTrOBOPMU-
nvTe B Tasu Bb3pacToBa rpyrna He Bb3rnpuema CBOETO Bb3HarpaxaeHue Kato Hecnpa-
BeAJIMBO BMCOKO.

Ha 6azama Ha npedcmaegeHume oueHKU OMHOCHO cripagedniueocmma Ha mpy-
0osume doxolu moeam Oa ce Harpassam crnedHume u3800U OMHOCHO Momusume
3a mpyd Ha mnadexume:

e PaBHue Ha paboTHaTta 3annarta nog 800-900 nB. TpyAHO MOXe da MOTW-
BMpa MITagexuTe a yyacTBaT B nasapa Ha Tpyaa.

e [1lpn pabotHa 3annata Hag 1300 nB. MOXe Oa ce o4aksBa Mo-rofisiMa akTuB-
HOCT 3a yyacTue B TpyAdoBaTa AENHOCT.

Hai-ronamo HegoBOJNICTBO OT PaBHULLIETO Ha TPYAOBUTE Bb3HarpaxaoeHus
n3passiBat 3aeTuTe Ha cpegHa Bb3pacT, KoMTo cbeTaBnseaT 6nmso 80% ot pabote-
wute. lMpu TX guanasoHbT Ha OOXOAWUTE, KOMTO Ca MOBOA 3a HeOOBONCTBOTO, €
TBbpAe Wwupok. MNoytn BCcuykn 3aetn ¢ goxoam nog 640 ne. ca HegosonHu. Hepo-
BOJICTBO, HO B MO-Marnka cTeneH, u3passsat v 3aetu ¢ goxogm mexay 800 n 1100 ne.
MMpoLEHTLT Ha LOBOSHUTE OT Bb3HArPaXKOEHMATa CU € MHOMO HUCHK, KaTo TpyaoBuUTe
[0X0Ou Ha NoBe4vyeTo OT TAX ca no-sucokn ot 1600 nB. Npu Te3n M3KMYUTENHO
pa3HOPOAHM CYDEKTMBHM OLEHKM TPYOHO MoraT fa ce NpeumsnpaTt HAKaKBU rpaHunLm
Ha goxoauTe, KOMTO Aa MOTMBUpAT ydacTue B Nasapa Ha Tpyda — OCHOBHUAT MOTUB €
OCUIypsIBAaHETO Ha HSAKaKBM JOXOOM 32 U3OpbXKKa Ha CEMENCTBOTO. Buripeku pasHo-
0bpasuemo om cybekmueHU OUEHKU Moxe Oa ce Harpasu u3eodbm, Ye xopama Ha
cpedHa eb3pacm ca eaomoeu Oa 3anoyHam paboma rnpu mpydosu 8b3HaspaxkKOeHUsI
Had MuHUMarnHama 3arnama, m.e. Hadsuwasauwu 640 ns.
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Mo-ronsima YacT OT Bb3pacTHUTE JaBaT HEraTUBHA OLiEeHKa Ha TPYLOBUTE CU
Bb3HarpaxaeHusi. EoBa egHa neta oT TaAX cMsiTaT AOXOAMTE CU 3a cnpaBeasInBM.
Becunukn ¢ goxoam noa 480 nB. oueHsiBAT Bb3HarpaXaeHusATa cu KaTo HambiHO He-
cnpaseanuen, a nuuaTta, nonyyvasawim mexay 640 n 970 nB., i cMATaT 3a JOHSKbAE
Unn Marnko Hecnpaeennveu. Tesu oueHKu dasam ocHogaHue da ce rpedrornoxu, 4ye
cepuo3eH Momug 3a omka3 om ydyacmue 8 mpyooesusi nasap Ha eb3pacmHume e 0oxod
rod 640 rie. Manka 4YacT OT Bb3pacTHUTE OLEHSIBAT CBOUTE TPYAOBM Bb3HarpaxaeHus
kaTto cnpaBeanueu. OKOMo egHa TpeTa OT MONOXUTENHUTE OLEHKM ca 3a O0X0au
mexay 640 n 1100 nB., a ocTaHanuTe ca 3a Bb3HarpaxaeHusi, no-ronemm ot 1300 n..
CriedosamesniHO 8 masu 2pyra Kamo rosioxumersieH Momue 3a yJacmue 8 rnasapa Ha
mpyda moe2am da ce onpedenisim mpydosu 0oxodu, Hadxebprsawu 1300 ns.

Hyecmeo 3a bedHoCcm U 8b3MOXHOCM 3a nodobpsisaHe
Ha Xu3HeHusi cmaHdapm

HepaBeHCTBOTO B JOXOAWUTE Ha HaceneHMeTO e OCHOBEH PUCKOB hakTop,
obycnaesw, ycewaHeTo 3a 6egHocT. [aHHUTE OT UMTMPAHOTO COLIMOIIOTMYECKO
npoyyBaHe gaeat fobpa Bb3MOXHOCT [ja Ce OLEHWN JOKOIKO ObnrapckoTo HaceneHne
ce 4yyBcTBa 6eHO B MOMEHTa, KakBa € buna cteneHTa Ha ToBa Bb3NpuaTUe npeamn
TPV FOAWHW 1 OvYaKBaHWATa 3a cnep Tpu roamHu. CybeKkTMBHOTO ycellaHe 3a 6egHocT
€ oueHeHo Ha 6asaTta Ha 10-cTeneHHa ckana B avanasoHa ,boratu-6egHn (dur. 7).

®urypa 7

YcelaHe 3a 6egHocT cera, npeaun 3 rogmHn n cned 3 rognhn (% oT aHkeTUupaHuTe)
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U3moyHuk. CobCTBEHM OLEHKM MO AaHHK oT EBponericko coumanHo nacneasarHe — 2018 r.

B Bwnrapus ycellaHeTo Ha xopaTta 3a 6eaHOCT e sicHO uspaseHo. Noeeye ot
10% oT HaceneHneTo ce YyBCcTBa GEAHO, 4OKATO AEMbT Ha YyBCTBaWmTe ce boratn e
npeHebpexmmo Manbk (0.3%). ToBa cybeKTUBHO Bb3NPUATME € SICHO U3Pa3eHo U
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He ce 3abena3BaT CbLUECTBEHU Pa3nMynga KakTo B MOMEHTA, Taka U npean u cnepg
Tpu roamHun. MNo-ronsgma 4act oT HaceneHneTo 3aema cpefHa nos3uums (nosvumm 5,
6 1 7), T.e. xopaTa ce YyBCTBaT HUTO OegHu, HUTO BoraTu. NoBeyve OT NonoBMHaTa
OT aHKeTMpaHuTe nocTaBsaT cebe cu B cpegaTa Ha ckanara ,0orat-6egeH” no oTHoO-
LeHVe Ha ycellaHeTo 3a 6egHocT (CboTBeTHO 53 1 53.7%), HO oYakBaHuUsiTa 3a cnep,
TPW rOAMHM ca No-necumMucTuYHK (44.3%). Hali-ceprosHa npomsiHa ce Habnogasa B
OTrOBOpPUTE Ha PECMOHAEHTUTE MO OTHOLLEHNE Ha bbaelnTe ovakBanus. [enbT Ha
»HEe3HaelmTe" YyyBCTBUTENHO HapacTea (oT 2.3 Ha 13%), a To3u B cpefaTta Ha ckanaTa
(mo3muus 5) HamansBa cbe 7.7 NpoLUeHTHM NyHKTa. O4eBMOHO HECUIypHOCTTa B Obae-
LLeTo e TBbpAe ronsama.

Bucoknat gan Ha HaceneHneTo, KOeTo ce YyBCcTBa OegHO, ce NOTBbPXKAaBa
N OT OTroBOpMTE OTHOCHO BBb3MOXHOCTTA Ha AOMaKMHCTBaTa fa ,CBbpXaT ABaTta
kpas“. JaHHUTe OT UMTMPAHOTO COLMONOrMYECKO MpoydBaHe nokassat, Yye 6nuso
OBe TpeTu oT AOMakMHCTBaTa B bbnrapusa TpyoHo cBbp3BaTt ABaTa kpas (dur. 8).
Ot Tax 3a 29.5% TOBa € MHOro TpyAHO, @ OCTaHanNuTe U3NUTBaT 3HaYMTENHU 3aTpya-
HeHuda. Ha gpyruat nonoc ca Tesu, KOUTO NIeCHO CBbp3BaT ABaTta Kpad, HO AenbT
M e npeHebpexnmo HUcbk (3.9%). 3a okono 1% OT TAX TOBa € MHOro fiecHo, a 3a
apymmte 2.9% — gocta necHo. [JenbT Ha JOMaKMHCTBATa, KOUTO CBbP3BaT ABaTta Kpas
HUTO TPYOHO, HATO NECHO € OT nopsiabka Ha edHa 4eTBbpT. [MpaBu BnevaTneHve,
Yye OenbT Ha HEOTTOBOPUITUTE € TBbPAE BUCOK, KaTo 8.8% OT TAX He xenasiT ga oTro-
BOPAT.

durypa 8
Bb3MOXHOCT Ha AOMaKMHCTBaTa Aa ,CBbpXaT ABaTta kpasa“
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U3mouHuk. CoBCTBEHM OLIEHKM MO AaHHKM OT EBponelicko coupanHo uscnensaHe — 2018 r.

CpaBHUTENHUAT aHanu3 Ha OLUEHKUTE MO ABaTa nokasaTens coyn, 4ye Te ca
TBbpAEe CXOOHW. HUCKMAT Asn Ha OOMaKMHCTBaTa, KOMTO fleCHO CBbp3BaT ABaTta
Kpas, € gocta 6rnmM3bK 4O TO3M HA HaceneHreTo, KOeTo ce YyBcTBa boraTto (Mbpeute 3
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rpynwn). NMogobHa kapTuHa ce ouepTaBa M Ha Apyrvs Kpan Ha pasnpegeneHneTo. Buco-
KMST SN Ha AOMaKMHCTBaTa, KOUTO M3NUTBAT 3aTPyAHEHMS B CBbP3BAHETO Ha ABaTa
Kpasi, CbOTBETCTBa Ha [ena Ha vyBcTBalLuTe ce 6eaHu n 6nmnskm go 6egHnTe rpynu.

OcHosHusim 13800, Kolimo mMoxe OGa ce Harnpasu, e, 4ye ycewaHemo 3a bed-
HOCM e WUpOoKOo pasnpocmpaHeHo cped bbreapckomo HacesneHue. OceeH mosa
MHO20 om doMaKuHcmeama u3numeam 3Ha4YumersiHu 3ampyOHeHUs rpu ocuaypsisa-
Hemo Ha HopMaJsieH Ha4yUH Ha Xugom.

OvakBaHMATa 3a NogobpsiBaHE Ha >XU3HEHUsI CTaHdApT ca TBbpAe NEeCUMMC-
TUYHK (TAb”n. 8).

Tabnuua 8
Cwrnacue ¢ Bb3MOXHOCTUTE 3a NogobpsiBaHe Ha Xn3HeHus ctaHaapT (%)
HanbnHo LoHsakbae Huto cbrnaceH, LoHakbae HanbnHo He 3Hae/He moxe
cbrnaceH cbrnaceH HWUTO HecbrnaceH HecbrnaceH HecbrnaceH Aa npeueHn
3.2 18.6 15.3 2238 347 5.4

U3mouHuk. CoBCTBEHM OLIEHKM MO AaHHK OT EBponelicko coumanHo uscnensaHe — 2018 r.

lMNo-ronsima YacT oT xopaTa B bbnrapus (Hag nonosuHata) uskassat CbMHEHUS
OTHOCHO MOBULLIABAHETO Ha XXM3HEHMS1 UM CTaHAapT B 6GnM3koTo 6baelle, KaTo oT
TAX NoBeYve OT MoJfioBUHATa ca TBbPAO ybeaeHu, Ye ToBa HsMa fa ce cnyyn. Ha
NPOTUBOMONOXHOTO MHEHUE € OKONO ejHa neTa OT HacerneHueTo, Ho easa 15% ot
TAX TBbPOO BAPBAT B NOCTUrAHETO Ha MO-BUCOK XM3HEH cTaHaapT. OctaHanara vact
OT Tasu rpyna umat konebnmeo ctaHoBuLle. HeyTpanHa no3uums no OTHOLLEHUE Ha
ObaelmTe o4akBaHWs 3a NOBULLABAHE Ha XW3HEHWUS CTaHOapT 3aemat Marnko Hag
15% OT HaceneHueTo.

[MogoGHO Ha O4akBaHWATa 3a CKOPOLLUHO MOBMLIABAaHE Ha XXM3HEHWS CTaHdapT,
Obnrapute He oyakBaT NnogobpeHne Ha TexHUs XUBOT (Tabn. 9).

Tabnuua 9
Cobrnacue ¢ Bb3MOXHOCTUTE 3a No-400bp xuBoT (%)
HanbnHo [oHakbae Huto cbrnaceH, [oHakbae HanbnHo He 3Hae/He moxe noa
cbrnaceH cbrnaceH HUTO HecbrnaceH HecbrnaceH HecbrnaceH npeueHn
3.0 15.5 16.0 18.8 25.3 21.3

U3moyHuk. CobCTBEHM OLEHKM NO AaHHK oT EBponericko coumanHo nacneasarHe — 2018 r.

Okono efHa 4eTBbLPT OT HACENEHNETO HE OYakBa NoA4oOpPeHUs Ha XuBoTa cu
B 6nun3ko 6baelle, a konebaewmTe ce ca okorno egHa neta. [1o-obLo ka3aHo, OKomMo
nonosuHaTta oT HaceneHneTo (44.1%) He e HeCcbrMacHO C TBbPAEHMETO, Ye XKMUBOTHLT
My LWe ce nogobpu. Ha apyrmsa nomntoc ca Tesn, KOUTO M3passBaTt Cbrniacue, Ye XMBo-
TbT UM LLe CcTaHe No-gobbp. [enbT Ha nMuarta, KOMTO Ca HambIIHO U AOHSKbAE
CbIMNacHN C TakMBa O4YakBaHuWs, € TBbpae HUCHK (18.5%), kaTto cpepn TAX TBbPAO
ybeneHuTe ca Tpy MbTu No-manko. HeyTpanHa no3vums no Bbnpoca 3aema Marka
yacT oT HaceneHneTo (16%), 4oKaTO MPOLIEHTBLT Ha HEXeNaelnTe N HEMOXELLNTE
[a OTroBOPSAT € TBbpAe BMCOK (MOBeYe OT efHa neta).
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Obobwasaliku rnosly4eHUmMe OUEHKU, CbC cuaypHocm Moxe da ce mebpade,
ye 6brieapCKOMO HacesleHUe He o4akea CbUEeCmBEHO Mo00bpeHUe Ha KU3HEHUS
cmaHdapm u Ha Xueoma Kamo usifio. [Jeriibm Ha He2amugeHO HacmpoeHUMe e rogeye
om 08a MbMu Mo-20/15IM 0M o3umueHuUMme.

*

Ha 6as3aTta Ha npeacTaBeHMs1 aHanu3 n OLEHKM MoraT [ia Ce HanpaBsaT HSKOU
oboObLiaBaluy n3Boau:

lMBbpeo, Npe3 nocrnegHUTE HSKOMKO roauHM NasapbT Ha Tpyaa Genexu nonoxu-
TEIHO pa3BMTNE BbB BCUYKM HETOBW NapaMeTpu: yBenMyaBaHe Ha 3aeTocTTa U J0XO-
ouTe; HamanseaHe Ha be3paboTuuaTta M Ha HEaKTUBHOTO HaceneHue. [0ToBHOCTTa
3a yyacTve B nasapa Ha Tpyda cpep TPy4ocnocobHOTO HeaKTMBHO HaceneHne e H1cka
N C TeHOEHUUS KbM MOHWKaBaHE.

Bmopo, npe3 2018 r. Bb3HarpaxaeHusaTa Ha 3aeTuTe ca crabu ctumynu 3a
Tpy4OBa peanusauus nopaau cregHuTe NPUYnHAL

e CbLLECTBYBA BMCOKA CTEMEH Ha AudpepeHumaums Ha TpyooBUTE Bb3Harpax-
OeHus ¢ npeobnagaBaliy AanoBe Ha MosyvaBallmTe No-HUCKU 3ansiaTt OT cpeaHara;

¢ noBeyeTo oT 3aetute (70-80%) oueHaABaT TPyAOBUTE CU Bb3HArpaXxaeHus
KaTo HecrnpaBefIMBO HUCKY;

e OCHOBHATa 4YacT OT 3aeTuTe TPyOHO MoraT [a usabpXxaTt CeEMencTBaTa Cu C
nony4yaBaHuTe OT TSX TPYAOBU Bb3HaArpaxkaeHue.

Tpemo, Bb3pacToBaTa CTPyKTypa Ha HAaceneHMeTo OKa3Ba CbLUECTBEHO BMMS-
HVE BbpXYy MKOHOMMYECKaTa aKTUBHOCT. MOTMBWTE 3a MKOHOMMYECKA aKTMBHOCT Ha
MragexnTe ca geTepMUHMpaHM OT OYaKBaHUS 3a BUCOKO 3anaiwlaHe (Hag 1300 nB.),
npu xopaTa Ha cpefHa Bb3pacT — OT Bb3HarpaxaeHusi, no-ronemMm oT MMHUmanHaTa
3annaTa, a Bb3pacTHUTE — OT TakMBa, Hageuwaeawm CP3.

Hemebpmo, HepaBeHCTBOTO U BegHoCTTa nmat cnabo Bb3OencTBue BbPXY
MKOHOMMYECKaTa akTMBHOCT. Bbnpekn ronsiMoTo Nogoxo4HO HEPABEHCTBO U CUITHOTO
ycelllaHe 3a 6egHOCT Ha B6brapckoTo HaceneHWe roToBHOCTTa 3a y4YacTue Ha nasapa
Ha Tpyda HamansBa. Hewo noeeye, o4akBaHusTa 3a NogobpsiBaHe Ha KU3HEHWUS
cTtaHgapT B 6nu3ko 6baelle ca TBbpae cnabu.

lMemo, npeaBua BUcokaTa gudepeHumMaumns Ha TpyaoBuTe Bb3HarpaxaeHus
W pa3BUTMETO HA MHATALMOHHWUTE NpoLeck, € HeobXxoaAMMO NONMUTUKNUTE 3a 3alumTa Ha
poxoauTe ga 6baaT obHoBeHu. [NpunaraHeTo AMdepeHLMpaHn CKann 3a NogoxoaHo
obraraHe e noaxodsiua NpomsiHa, KOATO MMa Mo-BUCOKA CTEMEH Ha LiernieHaco4YeHoCT
B CpaBHeHWe ¢ HamansaeaHeTo Ha [[1C 3a npoayktu oT mbpBa HeobxoammocT. bpyTo
poxogute nog 1000 nB. TpsibBa Aa ObaaT 3alMUTEHM C €BEHTyalHU U3MEHEHNS B
obnaraHeTo UM ¥ C NpunaraHe Ha gudepeHumpann ckanu Ha JO[ oT onpegenexHa
rpaHuua Hagony.

Lllecmo, Heobxoanma € LANOCTHa KOpeKkuns B MexaHusMuTe 3a onpegens-
HEe Ha MUHVMManHW TPYLOBW Bb3HArpaXxaeHus, UMaviku NnpeaBsug Aena Ha nuuarta c
TakoBa 3annallaHe u Ha xopaTa C TPyAOBM OXOAM NoA cpefHaTta OpyTHa 3annaTa.
Mpu BUCOKKM OSNOBE Ha Te3W Nnuua couunanHo crpaBeanveo e aa ce B3emMe Nnof BHU-
MaHue 1 CTOMHOCTTa Ha MeaMaHHaTa 3annaTta, a CblLUO W OTHOLLUEHUETO 1 KaKTO KbM
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pr,EI,OBVITe Aoxoau n MoTuBauuaTa 3a TpyaoBa akTUBHOCT

MP3, Taka n kbM CP3. Bb3MOxHa NpoMsiHa B AJOrOBOPHUTE OTHOLLEHWUS € N OT4YM-
TaHe Ha OTHOLLEHNEeTO Mexay MeAnaHHaTa 1 cpefHaTta 3annara.

Cedmo, ocurypsisBaHeTO Ha JOCTOVMHO 3annallaHe Ha Tpyaa U3MUCKBa ycrnopeaHm
npouecu Ha yBenuyaBaHe Ha NpPOU3BOAMTENHOCTTA, HAa MHBECTULMNTE B pearnHus
CEKTOpP Y MHTEH3UMLUMpPaHe B NPOU3BOACTBATA B NOCOKA KbM UHTENUIEHTEH pacTex.
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LABOUR INCOME AND WORK MOTIVATION

The impact of labour remuneration, inequality and poverty on the work motivation
of the Bulgarian population is examined. The focus is placed on determining such
levels of labour income that would stimulate the employed and their professional
realization. The results show the following: that wages are a weak incentive among
employees; that dissatisfaction with the level of remuneration is high; that the age
and the education structure of the population have a significant impact on work
motivation; and that inequality and poverty have little impact on economic activity.

JEL: E24; J20; J31; J32; 132; M12

Keywords: motivation theories; labour motivation; labour income; labour satisfaction;
inequality; poverty

The research on the capacity of remuneration to stimulate labour is the
subject of many theoretical and empirical studies. From a theoretical point of view,
a range of motivation concepts have been developed, in which, in one form or another,
the wage component has been included (Surcheva, 2004; Deci, 1975; Herzberg, 1964;
Paunov, 2009; Maslow, 2001; llieva, 2009). From a practical standpoint, the studies
have concentrated on developing methodologies for personnel motivation in different
types of organizations (Deci et al., 2001; llieva, 2004; Topouzova, 2016; llieva, 1998;
Kreitner & Buelens, 1999; Herzberg et al., 1956). In most studies, the wage falls within
the group of material stimuli, but it is characterised by short-term impact and high
volatility.

Labour remuneration has a social value and importance because it is the main
source of income for the working age population and parts of it are directed towards
supporting family members. The inability to enter employment and earning a low
income are both proven prerequisites for personal impoverishment and marginalization
(Tsanov, 2014; Shopov, Tzanov, 2015).

Throughout the history of industrial societies remuneration has been largely
associated with a sense of dignity from one’s public realization and the manifestation of
personal talent and professional capacity. Engaging in work activity implies satisfaction
with the work and the conditions under which it is realized, as well as satisfaction
with the formally established relationships with employers and remuneration received.
Employers can also provide additional bonus payments and social benefits (in cash
or in kind), but wages remain of fundamental importance for employment.

In this context, the objective of the study is to characterize the link between the
amount of labour income and the motivation for work. In the context of this objective,
the analysis focuses on two issues. The first one concerns an assessment of the
level of labour incomes that motivates the labour activity of employees under a
labour contract or other legal forms of employment relationships. The estimates are

* Economic Research Institute at BAS, Department of Macroeconomics, ploukanova@abv.bg
** Economic Research Institute at BAS, Department of Macroeconomics, v.tzanov@iki.bas.bg
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based on the individuals’ subjective perceptions of the fairness of their wages (gross
and net) and are differentiated, based on the age and education level of the individuals.
The second one deals with determining the level of labour income that would
encourage inactive persons to enter the labour market. Regular statistical information
and data from the European Social Survey — 2018 (pilot phase)', conducted by the
National Statistical Institute (NSI), were used in order to achieve these objectives.

The development of the labour market and the economically inactive
working age population

In the last ten years, the Bulgarian labour market has been characterized by
a period of deterioration and improvement (Table 1). During the period 2010-2013,
almost all key indicators worsened. The total number of the employed decreased
by about 148 thousand persons, representing a slump in employment of about
4.9%. The unemployment rate rose, increasing the number of unemployed persons
by about 291 thousand, or by 23.6%. Because of these two processes, the number
of working age people participating in the labour market declined by about 65
thousand, or by almost 2%. At the same time, the number of working age people
outside the labour market decreased by nearly 155 thousand mainly due to demographic
factors (retirement and emigration).

Table 1

Key labour market indicators for the working age population (15-64 years)

2010 2011 2012 2013 2014 2015 2016 2017 2018

Employed (in thousands) 3037.0 | 2927.5 | 2894.9 | 2889.4 | 2927.4 | 2973.5 | 2954.3 | 3073.4 | 3068.9
Employment coefficient
(in %)

Unemployed (in thousands) | 350.4 374.8 409.0 433.2 381.3 302.5 245.3 204.1 170.8
Unemployment coefficient
(in %)

Labour force (in thousands) | 3387.4 | 3302.3 | 3303.9 | 3322.7 | 3308.7 | 3276.0 | 3199.6 | 3277.5 | 3239.6
Coefficient of economic
activity (in %)

Persons outside the labour
market (in thousands)

59.8 58.4 58.8 59.5 61.0 62.9 63.4 66.9 67.7

10.3 1.4 12.4 13.0 11.5 9.2 7.7 6.2 5.3

66.7 65.9 67.1 68.4 69.0 69.3 68.7 71.3 715

1691.7 | 1707.6 | 1619.7 | 1536.5 | 1486.9 | 1450.6 | 1459.2 | 1317.7 | 1291.4

Source. NSI. Labour Force Survey.

Since 2013, there has been a process of improvement of the labour market
indicators. Employment, although slowly and hesitantly, has registered a rise, while
unemployment has significantly declined. In 2018, the unemployment rate dropped
down more than twice, reaching 5.3%. The workforce number has been fluctuating,
but it has remained below the 2013 levels for the last three years. The trend of
declining numbers of working age people outside the labour market continues.

! Data were provided by the NSI which carried out the survey (http://ess-bulgaria.org/). The final database of the
survey will be published on the internet site “European Social Survey” (http://www.europeansocialsurvey.org/).
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Compared to 2013, their number has decreased by about 245 thousand people,
and for the entire period the reduction has been 400 thousand people in total.
According to the conducted detailed studies, the potential of inactive persons aged
15-64 years who would enter into employment is insignificant or almost exhausted in
most regions in Bulgaria (Loukanova, 2019).

Education level and age are prerequisites of proven key importance for inclusion
into the labour market. Persons with higher education are best placed to join and stay
in employment, insofar as it entails acquisition of higher levels of general and
professional knowledge, as well as higher potential for improvementz. Their share in
the number of persons outside the labour market is naturally too small (7-10%).
However, in dynamic terms, their number increased in the period until 2014, after
which it declined, but ultimately it did not fall below 133 thousand (Table 2). Persons
with secondary education who are outside the labour market make up a relatively
high share, which varied within the range of 45-48% over the period considered. Since
2011, the size of this group has gradually decreased (Table 2). The share of people with
a low education level (primary and lower) is large. Despite the significant decrease
in their number over the last 10 years (by around 211 thousand), their share in the
total number of persons outside the labour market remains high (44.4% in 2018).

Table 2

Working age population outside the labour market, by
age and education (in thousands)

2010 ‘2011 |2012 |2013 ‘2014 ‘2015 ‘2016 ‘2017 |2018

Education level

University 133.4 | 145.0 | 140.3 | 1485 | 156.5 | 1423 | 146.1 133.1 133.1

Secondary 7744 | 8119 | 783.0 | 7411 | 696.5 | 676.0 | 681.3 | 603.8 | 585.5

Primary and lower 784.0 | 750.7 | 6964 | 646.9 | 6339 | 6323 | 631.8 | 580.7 | 572.8
Age

Youth — aged 15-34 years 831.8 | 8289 | 7786 | 755.7 | 748.6 | 7321 738.0 | 6745 | 674.8
People aged 35-55 years 321.7 335.8 328.5 305.6 295.3 | 2981 315.4 269.7 266.2
People aged 56-64 years 538.2 542.9 512.6 | 4751 443.0 | 420.5 | 405.9 373.4 350.5

Source. NSI. Labour Force Survey.

Young people aged 15-34 take up the largest portion in the age structure of
persons outside the workforce (15-64 years). Their relative share has increased from
49.2% in 2010 to 52.3% in 2018, despite a decrease of about 157 thousand persons.
In most of the cases, the young people that do not participate in the labour market
have objective reasons for this, such as studying or raising children. However, it
should be noted that they have high emigration attitudes and high expectations for

2 . - .

The competences of the workforce, particularly digital competences, are of great importance for employers.
Serious problems exist regarding the acquisition of the necessary competences by the modern labour
force and regarding the unfavourable structures of the Bulgarian labour force, (which should be the subject
of separate studies).
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their initial wage that also hamper their first steps into employment. There is also a
problem of the mismatch between the levels of supplied and demanded professional
qualifications and competences, when they start their first job. Despite the successes
achieved in reducing the youth unemployment rate after the implementation of the
Youth Guarantee 2014-2020 National Plan (Loukanova, 2018). Bulgarian youths (15-
24 years) still have one of the highest inactivity rates compared to their peers in the
other European countries.

The contingent of middle-aged people (35-55) makes up about one fifth
of the persons who do not work and do not seek employment. Their number has
been marked by a fluctuating trend of development over the period considered,
encompassing 260-350 thousand people, and their number is strongly dependent
on labour demand.

About one-third of unemployed and job non-seekers are people of pre-
retirement age (56-64). They have trouble finding a job mainly because of old age
and related health problems; low professional mobility due to the “wear and tear” of
the qualification possessed and the few opportunities for its updating in the
country; high degree of sedentariness and poor geographical mobility. The number
and the share of this age group has been decreasing over the period considered.
Compared to 2010, in 2018 the number of inactive persons aged 56-64 years
decreased by about 188 thousand, and their share in the total number of persons
outside the workforce decreased by 4.7%.

The reasons for being outside the labour market are numerous, but a significant
part of them is directly related to the personal motivation and the individual’s desire
to participate /or not/ in the labour market. The National Statistical Institute surveys
two main groups of reasons (Table 3).

Table 3

Working age population outside the workforce due to inactivity (in thousands)

2010 ‘ 2011 ‘ 2012 ‘ 2013 | 2014 ‘ 2015 ‘ 2016 | 2017 ‘ 2018

Persons willing to work

Total 3166 | 324.0 | 309.7 | 2997 | 2744 | 2517 | 2355 | 1845 | 160.9
Discouraged 2207 | 2335 | 2256 | 2065 | 188.7 | 170.0 | 163.4 | 1122 | 81.4
Persons in education 6.3 6.5 45 5.2 6.1 4.6 3.7 4.2 6.4
In poor health 3.9 4.0 4.3 5.8 4.0 3.9 3.2 3.6 3.7
Personal or family 18.4 19.1 18.9 215 20.1 173 16.4 18.3 20.9

reasons

Persons not willing to work

Total 13752 | 1383.6 | 1310.0 | 1236.8 | 1212.7 | 1199.0 | 1223.7 | 1133.2 | 11306
Old age 3360 | 3446 | 3114 | 270.8 | 2366 | 2207 | 2150 | 1911 | 1701
Persons in education | 502.8 | 496.3 | 472.8 | 4514 | 4471 | 4449 | 4429 | 4250 | 431.1
Eg;i%”s in poor 2131 | 213.0 | 2149 | 2082 | 2084 | 2013 | 1954 | 189.0 | 194.2
Personal or family 2472 | 2463 | 2343 | 2444 | 2582 | 2601 | 289.3 | 2751 | 286.3

reasons

Source. NSI. Labour Force Survey.
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The first group includes reasons for inactivity among the inactive people who
want to work, and the second one includes reasons for inactivity among the people
with a firm reluctance to work. There is a tendency towards a reduction in the
number of persons in both groups; however, unfortunately, a stronger drop down is
observed in the group of people who want to work. As a result, the ratio between
the two groups is in favour of the latter. The share of inactive persons who do not
want to work increased from 81.3% in 2010 to 87.5% in 2018. In practice, this
means that the potential for people who are inclined to join the workforce in the
future is going down.

The analysis of the reasons for inactivity shows the following particularities:

Firstly, education is the strongest reason for economic inactivity. Almost two
thirds of inactive persons state that they are currently attending an educational
institution or a qualification course. Their relative share in the total inactive persons
has increased from 30.1% in 2010 to 33.9% in 2018. Only a small portion of people
in this group have expressed a willingness to work. Their number varies within
4,000-7,000 persons.

Secondly, personal or family reasons are mentioned by about one fifth
of inactive people. The number of persons pointing out such reasons increased
during the period considered, among both those who wish to work and those who
do not want to work. However, the number of the latter is much higher (about 12-
15 times).

Thirdly, age (in terms of low occupational and geographical mobility and
outdated occupational skills and competences) is mentioned by close to one fifth of
the inactive population as a reason for not participating in the labour market. The
number and, respectively, the share of the persons pointing out this reason significantly
decreased. During the period under review, their number has fallen almost twice,
and their relative share has fallen by 6.7percentage points (from 19.9% in 2010 to
13.2% in 2018). This significant decrease is most probably due to their transition to
the category of pensioners.

Fourthly, the number and the share of people who give up on participation in
the labour market due to long-term unsuccessful efforts (discouraged persons) has
significantly declined. In the period 2010-2018, their number went down by almost
three times and their relative share dropped by 5.7 percentage points.

A relatively small group of people outside the workforce expressed a willingness
to start working. Their share in the number of people outside the workforce was about
16.6% in 2010 and dropped to 10.1% in 2018. This was a result of the significant
decline in the number of people ready to start working (by 151,200 people over the
period 2010-2018). During the overall period, their willingness to join the workforce
decreased more than twice (Table 4), which in practice means a significant contraction
of the potential labour reserves. The tendency of diminishing labour reserves is valid
for all education levels and age groups (Table 4).
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Table 4

The attitude of inactive persons who are ready to start a job towards
the workforce, by education level and age (in %)

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018

Total 8.2 8.5 8.1 7.5 6.9 6.4 6.3 4.6 3.9
Education level
University 1.9 1.9 2.1 23 1.9 1.5 1.2 0.8 0.7
Secondary 6.5 71 6.4 5.9 5.6 5.1 5.0 3.3 2.7
Primary and lower 26.1 270 | 275 | 26.2 231 241 251 20.3 174
Age

Youth (15-24 years) 19.9 | 205 | 18.6 18.9 18.4 19.2 18.3 11.2 121
Middle aged (25-54 years) 6.7 71 7.0 6.3 5.8 5.4 5.5 41 3.3
Elderly (55-74 years) 9.4 9.4 8.5 8.5 7.6 6.8 6.3 5.1 4.4

Source. NSI. Labour Force Survey.

The differences in the persons’ readiness to participate in the labour market,
based on their education level are quite significant. The inactive people with higher
education are the least ready. Over the entire period, their numbers and positive
attitudes towards joining the workforce have decreased almost twice. In contrast,
the readiness of inactive people with secondary and lower education is much higher.
To some extent, this is due to the larger number of persons in these two groups. In
a dynamic aspect, the downward trend in the number of people willing to work is
observed in both the secondary and lower education level groups. This trend is more
pronounced for persons with secondary education. Their positive attitude towards
joining the workforce has fallen by nearly three times. The main labour reserve consists
of persons with primary and lower education. This is a consequence of their high
share in the contingent of inactive persons wishing to work (in 2018 they made up
55.7%, followed by the people with secondary education, who made up 38.8%, and
the university graduates, who made up the remaining 5.5%).

A similar picture of a declining number of persons who expressed readiness
to work is observed in all age groups. It is most pronounced among young people aged
15-24. Their number has decreased by more than three times, while the number of
the other age groups has decreased by about two times. However, the youths have
the greatest potential for expanding the workforce (12.1% of them showed a positive
attitude towards joining the workforce in 2018). This is due to the relatively small
number of young people participating in the labour market. The other age groups have
a relatively smaller potential for increasing the workforce.

Based on the estimates presented for labour market development and
participation in it, the following conclusions can be summarized:

¢ The recovery of the labour market after the economic crisis and its subsequent
stagnation is developing at a moderate pace. The employment, although slowly and
hesitantly, has been on a rise and the unemployment has significantly declined.
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« A significant decline can be observed in the numbers of the potential workforce
(the economically inactive population). This is valid for all education levels and age
groups, although to varying degrees. Persons with higher education and middle-aged
people are the least affected.

¢ A very small part of the inactive population expresses a willingness to participate
in the labour market. Their number has been decreasing in varying degrees for the
different age and education level groups.

Wages - level, dynamics and policies

The purpose of presenting systematic information on remunerations in the
period 2008-2018 is to show the general situation in the country and to indicate the
problems it provokes (Figure 1). In general, the economic situation in 2018 was
characterized by an increase in inflation, slowdown of the gross domestic product,
and declining workforce due to the demographic crisis.

Against this background, in 2018, wages continued to rise in nominal and
real terms, but at a slower pace. According to NSI preliminary data, the nominal
average annual wage for 2018 reached BGN 13,621 and increased by 7% compared
to 2017, while in 2017 it was BGN 12,725 (an increase of 11.8% compared to 2016). A
decline in growth has been observed after the stagnation of wage dynamics between
2010 and 2014, although not as strongly as during the crisis year 2009, when the
rate dropped by about 15 percentage points. The decrease in 2018 can be overcome
in the presence of favourable developments in the economic conjuncture and exports.
However, it is a signal for the worsening pre-conditions that determine remunerations
in Bulgaria.

Figure 1
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The dynamics in the real wage tend to accelerate in the period 2011-2017.
The growth rate has increased from 3.9% in 2011 to 9.5% in 2017. This acceleration in
recent years has been largely due to the negative inflation rate. In 2018, real wages
were growing at a pace that was twice lower (4.1%) compared to the previous year.
The differences in the dynamics of the nominal and real wages were not significant
in the years of negative or low inflation, but they began to become more noticeable
as the inflation rate rose in 2017 and 2018. It is expected that inflation will continue
to increase in the coming years. This will necessitate changes in the policies for
protecting the income of the population, particularly the low wages and their taxation
and social security contributions.

An important position in the remuneration system is occupied by the minimum
wage (MW). It is determined administratively. In the period 2008-2018, the minimum
wage increased significantly (Figure 2). In the last years, there has been a positive
development in the minimum wage as compared to the average wage. The ratio of
minimum wage to average wage has increased significantly since 2010 — from
37% in 2010 to 44.9% in 2018. The average annual ratio was 40.9% during this
period, which is close to the values for the EC-28.

The ratio of the minimum wage to the average wage has ambiguous economic
and social consequence. From the point of view of the minimum wage earners,
updating its rate is an important step in improving their standard of living and an
incentive for better work activity. From the employers’ point of view, this is an
unacceptable decision in terms of retaining labour productivity as it leads to a
decrease in the price competitiveness of the output produced because of the rising
labour costs. It is logical to assume that the ratio in 2018 may be one of the reasons
for the registered decline in employment.

Figure 2
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The total labour costs have registered a steady upward trend. Compared to
2012, they increased by 52.3 percentage points3. These costs are an essential
preliminary argument for employers’ decisions on how many and what types of new
employees they shall hire and at what wage rates. They may be borne by the employers
in the case of restructuring the production costs. The issue lies in reducing the high
energy and resource production intensity, which is typical for Bulgaria, and, accordingly,
in increasing wages without loss of competitiveness. This can be an integral result
of investments made in new techniques, technologies and increased labour intensity.
Insofar as this is not yet a widespread practice, competitiveness is achieved through a
moderate increase in labour costs or their retention or reduction.

The implemented policy on labour income concerns the development of labour
income in the public sector (through budget financed expenditure) and the setting
of the minimum wage. After the reforms in the pay of the state administration,
which were introduced in 2012, and until 2016 the salaries of employees increased
in a balanced manner. The number of public administration employees is being
systematically reduced in order to optimize and improve the efficiency of services.
As in previous years, policy decisions are expected to achieve key objectives, such
as limiting budget spending for wages and managing budget deficits.

In the period 2009-2017, the average wage rate in the private sector outpaced
that in the public sector (Figure 3). In 2018, wage growth was equal in the public and
the private sector. A similar situation was observed in 2013-2014, which urged for an
optimization of labour costs in both sectors, but above all of the wages in the public
sector.

Figure 3

The dynamics of wages in the public and the private sector (annual rate)

114,0 112,6 112,6
112,0
110,0
108,0

%

106,0

104,0

104,9
102,0 104,0 104.3

100,0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Year
—@— \\Vages in the public sector - =@ == \\ages in the private sector

Source: NSI, author’s estimates.

3 Using 2012 as a basis, the index of the total labour costs for employers per employee is: 119% in 2015;
127.3% in 2016; 142% in 2017; and 152.3% in 2018, respectively (calendar adjusted data). Source. NSI.
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In 2018, the policy of the administrative increase of the minimum wage,
which began in mid-2011, continued. The government proposed a mechanism for
its formation, which was not accepted by the social partners. The important
prerequisite has not yet been achieved for the elaboration of an acceptable
mechanism for fixing the MW in relation to ILO Convention 131, which was ratified
by the Parliament and is scheduled to take effect on March 20, 2019,

The wage bargaining systems at the high and low wage levels still work on
the principle of opposing social partners instead of searching for the best ways to
implement a national concept of employment while raising the labour price. Traditionally,
trade unions have been advocating for an increase in the minimum wage (and of
remunerations in general) in Bulgaria, as well as for improvements in the working
conditions. This is a fully justified position, as no change in productivity can be required
without appropriate technical, technological, organizational, information and other
changes.

In response to the trade unions’ positions, employers’ arguments were that a
higher rate of wage increase than that of the productivity should not be allowed. This
happened in 2018, when the dynamics of real wages and productivity significantly
converged (Figure 4). However, it was a consequence of the impact of inflation on
the real wage, which is an exact representation of the nature of the growth in productivity
— with a decline in the number of employees and an increase (however slight) in the
GDP.

Figure 4

Dynamics in labour productivity and real wage (growth rate, in %)
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Setting common tasks in the long run requires clarifying the direction of the
changes in the income policies. Without exaggeration, it can be argued that at the

4 www.ilo.org/budapest/whats-new/WCMS_631168/lang--en/index.htm

37



MkoHomMunyecka muchbn e 1/2020 e Economic Thought

present stage these policies can contribute to stimulating the stay of the population
in Bulgaria and to limiting the emigration of some groups. However, the problem
does not depend solely on the labour remuneration and the attitude towards it, but
also on employment conditions and job stability, career opportunities, living standard
and other prerequisites that determine the subjective attitude towards work and life
in Bulgaria. It makes sense to start the changes with an emphasis on the fairness of
the remunerations offered. The analysis of the subjective information about this
fairness is one of the steps towards the justification of possible changes to the
income policies applied in Bulgaria.

Assessment of the motivational levels
of remuneration

The remunerations of employees, including employed, self-employed and family
workers, are the subject of the analysis, and the remuneration levels, the differentiation,
the worker’s satisfaction with their amount and the importance of the remuneration
as a motivator for self-realization in work are the subject of study. In order to
analyse these relationships, information taken from a survey for Bulgaria, which
was published in the ninth edition of the European Social Survey (2018-2019), has
been used’.

The group of respondents receiving remuneration is 42.5% of the total number
of respondents. It is dominated by males, persons with secondary education, employees,
and workers in the private sector. The comparison with the relevant structures of
respondents in the NSI Labour Force Survey (LFS) shows a similarity and justifies
considering the results obtained from the survey analysed here as significant. The
information below summarizes the answers about the amount of the total labour
remuneration (not just from employment relationships) and the satisfaction that comes
with it.

Level, differentiation and satisfaction with
remuneration

Remunerations (gross and net) are presented in two scales in the European
Social Survey. The first fixes the specific amount of remuneration, while the second

° The research toolkit of each individual edition/wave consists of basic modular blocks and specific ESS
focuses included in the rotary modules in the individual project editions. The basic module is repeated
every two years without any changes, and it covers the following problematic topics: moral and social
values; health and well-being; trust in institutions; education and profession; social capital and social trust;
household structure; civic participation and democracy; social exclusion; political values and commitment;
socio-demographic characteristics; immigration; and crime. In the last (ninth) round of the European
Social Survey, Block G — Evaluation of income and access to education and work — has been included.
The answers to the questions on the self-evaluation of earned income are reviewed below, unless another
source of information is indicated. For general information on the European Social Survey (ESS - ERIC),
see: https://www.europeansocialsurvey.org/about/.
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determines the income over a certain interval. The majority of the respondents6
(69.9%) pointed out their remuneration in the interval scale. In order to achieve greater
precision, the incomes have been analysed separately for each scale (excluding
gross remuneration below BGN 510/EUR 260)’.

The distribution of persons who specifically fixed their gross remuneration
has several peaks. The highest peak is BGN 510, which corresponds to a 19.7% share
of the persons with a gross monthly income below BGN 510. The share of persons
with income between BGN 510 and 800 is almost half of all respondents (40.8%),
and those with income between BGN 800 and BGN 1,000 make up 20.4%. The share
of persons with high incomes (over BGN 1,200) is only 9.7%.

The respondents who used the given interval scales to indicate their gross
remuneration have the following main groups of answers: 5.5% state an income of
between BGN 481 and BGN 640; 5.6% place it between BGN 641 and BGN 810; and
2.1% report that it is between BGN 1,601 and BGN 2,400. The main concentration
of answers (25.7%) is in the interval BGN 811 - BGN 1,130.

In 2018, 22.5% of respondents received a gross income below the minimum
wage. The share was calculated after combining the answers of those who pointed
out their remuneration and those who used the income intervals scale.

It is difficult to compare the distribution of the respondents’ answers about
their gross remuneration; however, it can be assumed with certain conditionality that
some 80% of respondents receive gross income of up to BGN 1,000, including the
60% who receive up to BGN 800. This means that most employed persons (at least
80%) receive a gross labour income that falls below the 2018 average gross salary
of BGN 1,135, reported by NSI.

There is a strong similarity between the distribution of net remunerations and
the distribution of gross remunerations due to the applied fixed rate of the income
tax for natural persons.

The comparison of the distribution among the answers of respondents who
fixed the specific amount of their net remuneration with those who used the intervals
scale leads to the assumption that around 60% of all respondents receive a net
income of up to BGN 1,000 and that 40% receive a net income of up to BGN 600.
The results of the analysis of the net labour income confirm the assumption of a high
degree of differentiation in labour remunerations, with prevailing shares of those with
low level remunerations.

The existing differentiation in favour of low labour remuneration is one of the
prerequisites for low personal satisfaction with labour pay, as well as for a low subjective
evaluation of its fairness. Almost half of the respondents (41.9%) expressed significant
or complete dissatisfaction with their gross remuneration. The total share of dissatisfied
respondents is 74.4% and only 20% were satisfied with their labour income.

6 . . , - .
Hereinafter, the use of the term ‘respondents’ shall mean persons receiving labour income, unless
otherwise indicated.

4 Here and further below BGN 1 = EUR 1.96 according the rule of the Currency Board in Bulgaria.
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The low level of satisfaction with the received net remuneration is an expected
result. Only 17.5% considered their net remuneration to be fair and 77.3% were not
satisfied. A high degree of dissatisfaction (complete or strong) was expressed by
46.8% of the respondents, while 30.2% reported weak or moderate dissatisfaction.

It can be summarized that the respondents’ satisfaction with their gross and
net labour remuneration is low. These remunerations cannot be a strong incentive for
self-realization in work for more than two thirds of the respondents.

What is the fair gross and net remuneration for the respondents who expressed
dissatisfaction with their labour income? This question was asked only to those
who expressed such dissatisfaction. In their answers, the respondents fixed the exact
amount of the remuneration they perceived as fair (Figure 5).

Figure 5

Share of persons who fixed their perceived fair gross and
net monthly remuneration
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Source. Author’s estimates, based on the European Social Survey, 2018.

The interval BGN 1,000 — BGN 1,200 was considered as a fair gross
remuneration by 19.6% and as fair net income by 20.7% of the respondents.

The group of respondents with gross income below BGN 1,000 demonstrated a
lower level of satisfaction with their net remuneration compared to their gross
remuneration. The opposite is true for individuals with a gross income over BGN
1,000. Net incomes of BGN 1,000, BGN 1,200, BGN 1,500, BGN 2,000 and BGN
2,500 were ranked highest. These results can be linked to the current system for the
income taxation of natural persons, which obviously reduces the feeling of fairness
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for respondents with a gross remuneration of up to BGN 1,000 who have trouble
bearing its burden. This group includes employees who would like their net labour
income to be at the level of their fair gross earnings. On the contrary, persons with
gross remunerations over BGN 1,000 do not feel “affected” by taxes and other
deductions on their wages, unlike people in the first group. The individuals in the
second group considered their net income to be fair. It can be assumed that a
remuneration of BGN 1,000 is the desired maximum for low-paid persons and the
minimum for people with opportunities to receive higher gross salaries.

In addition to the above assessment, 79.9% of the respondents estimated that
the total remuneration of “people like them” is unfairly low and only 13.8% considered it
fair. The feeling of general injustice suggests both a weak motivation to take some
action to change the status quo and an inability to find a high-paying job. This
situation may be related to the prevailing share of small and micro enterprises in
the country, which in the general case do not have stable business positions and a
capacity for raising the wages, but it may also be due to a number of other reasons
which may be objective or subjective in nature. It can be expected that these small
and micro firms will keep low labour costs at the local labour markets if they hold
monopoly positions there.

In addition to the perceptions of the respondents on fair and unfair pay, their
opinions on whether it is possible to find a suitable job in Bulgaria are also presented.
On a personal level, 13.1% thought they do not have any chance, while those on
the opposite side of the spectrum were only 5.6%. According to the proposed
scale, 38% mentioned that they personally do not have good opportunities, 51.7%
stated they have average opportunities and 27.6% indicated that they have good
opportunities. One-third of the respondents did not find an answer to this question,
did not want to answer, or felt that they did not have any opportunities.

Participation in the labour market depends largely on the quality of the jobs
offered. It turns out that the subjective assessment about the existence of good job
opportunities in the Bulgarian labour market by individuals once again contains a
lot of negativism. About 47.7% believed that not everyone has good opportunities
to find a suitable job. According to 17.0% there are good opportunities for finding
the desired job, while the moderate optimists among the respondents were 14.5%.
The main reason for the opinion that there is a lack of “good job opportunities” is the
low income, which is considered unfair by the employed persons in Bulgaria. However,
this is not the only argument in that employment is determined by a wide range of
incentives, one of which is labour remuneration.

Differentiation of the desired fair net remuneration, based on
the education level of the employees

It is interesting to see to what extent net remunerations were assessed as fair
depending on the respondents’ education level (Table 5). As a rule, education essentially
determines the position in work and the possibilities for higher productivity and different
pay levels, all other things being equal.
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Table 5
Distribution of desired net remunerations by education level (in %)

Remuneration/ Up to 511- 801- 1,001- | 1,201-(1,501-| 2,001- | Over BGN No | don’t | Total

Education level BGN 500 | 800 1,000 1,200 | 1,500 | 2,000 | 2,500 2,501 answer | know
Primary and lower 14.9 27.7 | 216 2.9 9.0 0.0 0.0 0.0 121 11.8 |100.0
Secondary 0.8 11.2 24.0 7.5 13.6 1.7 0.0 2.3 17.6 11.3 |100.0
Incl. secondary technical 1.0 12.2 24.3 6.0 15.0 14.0 0.0 0.7 15.7 11.3 |100.0
University — Bachelor 0.0 7.3 19.3 0.0 252 | 6.3 0.0 0.0 14.5 27.3 |100.0
University — Master 0.0 4.9 75 71 18.2 26.1 2.3 7.5 16.1 10.3 |100.0
University — PhD/ScD 0.0 0.0 0.0 0.0 0.0 71.2 | 0.0 0.0 0.0 28.8 |100.0

Source. Author’s estimates, based on the European Social Survey, 2018.

27.7% of persons with primary and lower education pointed out remuneration
ranging from BGN 511 to BGN 800 as fair, and for almost half of the people in this
group (49.3%) remunerations between BGN 511 and BGN 1,000 were considered fair.
The minimum wage was considered fair only by 14.9% of the respondents and
obviously has low popularity.

The highest share of persons with secondary education (24%) defined net
remuneration ranging from BGN 800 to BGN 1,000 as fair, and 13.6%, respectively,
classified remunerations between BGN 1,200 and BGN 1,500 as fair. The answers
given by persons with secondary special education were grouped in a similar way.
Bachelors would be content with a payment of between BGN 1,200 and BGN 1,500,
and masters would be content with a sum between BGN 1,501 and BGN 2,000. For
persons with PhD and ScD degrees, the desired net remuneration was between
BGN 1,501 and BGN 2,000.

The respondents’ estimates for fair pay increased with the increase in their
education level, which is an expected result. The assumption that a net remuneration
of BGN 1,000 is the most popular fair remuneration has been confirmed, because it
is the desired remuneration of those with secondary education who represent the
highest share in the workforce.

An interesting fact is the relatively small difference between the answers of
secondary school graduates and university graduates (bachelor, master and doctoral).
They are even similar for a proportion of the employees in both groups, which again
raises questions about which professions actually require university education to
obtain the necessary professional qualifications (or competencies) to practice them. In
addition, the tendency of university graduates to consider as fair the remunerations
received by persons with secondary education draws attention to the problem of
the vertical mismatches in the labour market. Obviously, these respondents are
university graduates hired for positions that do not require their high level of
education. Despite the need to stimulate the academic and other autonomy of
higher education institutions, the efficiency of their work against the real needs of
the labour market has not yet given a well-proven result.

It is difficult to comment on the claim for a fair remuneration of BGN 1,200 by
a person with secondary education against the ‘modest’ expectations of between
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BGN 1,501 and BGN 2,000 by masters and doctors. The reasons for underestimating
the importance of the work of highly educated persons are different in nature. The
main ones include the inappropriate employment conditions, which do not provide
opportunities for the full expression of their knowledge and skills; the low demand
for such specialists and the fundamental importance of secondary education specialists;
the inadequate educational preparation of university graduates; the opportunities
for realization abroad at better pay; the low interest in applied scientific research
activities and in the appointment of professionals who are qualified to carry them
out.

The distribution of remuneration and views on its fairness, based on the age
structure of the respondents

The distribution of employees by age is the subject of the analysis. The
employed persons are divided into three age groups: young people, middle-aged
people and older people. The youth group includes persons between the ages of
18 and 30. The middle-aged group includes people between the ages of 31 and
55. And lastly, the older employees form the group above 56 years of age. The
differentiation in the gross remunerations of employed persons, based on their age,
and the assessment of the respondents’ views on their fairness are the object of
the analysis.

The distribution of the age groups of the employees in terms of their level of
monthly gross remuneration is concentrated on the left side (low income) of the
income distribution scale (Figure 6).

Figure 6

Age grouping, based on the level of labour income
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Source. Author’s estimates, based on the European Social Survey, 2018.
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Most young people (55.3%) earn an income within the range of BGN 480 —
BGN 970. The share of young people with remunerations within the range of BGN 971 —
BGN 1,300 is almost one fifth. The situation is different in the two interval ends
(lowest and highest). A small proportion of young people (5.2%) have incomes below
BGN 480, while the share of young people with incomes above BGN 1,600 is more
than two times higher (13.2%).

The distribution of the labour income of the middle-aged people is close to
that of young people. Nearly two-thirds of employees (62.2%) receive monthly
remunerations within the range of BGN 481 — BGN 970. The share of people with
incomes below BGN 480 is relatively low (4.6%), and those receiving over BGN 1,600
represent 10.6%. Compared to young people, the distribution of middle-aged
employees in the two end intervals is less represented.

The situation among the elderly employees is different. About 46% of them
receive wages within the range of BGN 481 — BGN 640. Most employees in pre-
retirement age (72.9%) placed themselves within the interval BGN 481 — BGN 970.
Differences can be observed in both end intervals. About 8.3% earn incomes
below BGN 480, while those with incomes above BGN 1,600 are only 3.1%.

Based on the available information, the differences between the employees’
labour income in the three age groups can be traced according to the distribution of
their incomes — low, middle and high. For this purpose, the scope of the low-income
group has been defined as labour income below BGN 640. The average income
covers the BGN 641 — BGN 1,300 range, and the high-income group includes those
receiving over BGN 1,301. Of course, this distribution is conditional and is largely
dictated by the available information.

The distribution of young people’s remunerations at the low, middle and high-
income levels is too symmetrical (Table 6). Most of them earn average incomes,
while just over a fifth of them are low earners. The share of high-income persons is the
lowest.

A similar distribution of labour income is also observed among middle-aged
employees. It differs from that of young people by the scope of the incomes in the
end intervals. More than a quarter receive low remuneration, while just a little over
a tenth of them receive a high income.

Table 6

Distribution of the age groups of employees by level of remuneration (in %)

Youth Middle age Advanced age
Low income (below BGN 640) 237 26.7 54.2
Average income (BGN 641-1300) 60.5 59.4 38.5
High income (above BGN 1301) 15.8 13.8 7.3

Source. Author’s estimates, based on the European Social Survey, 2018.

In contrast, the distribution of older employees is highly asymmetric. More than
half of them receive low remuneration, while the share of middle level incomes is
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just over one-third. The percentage of the persons in this group with high income is
too low.

From a comparative point of view, young people experience the best distribution
of remuneration. They have the highest proportion of high-income earners and the
lowest percentage of low-pay earners. The elderly employed persons are in the most
unfavourable position. In this age group, people with low pay dominate and the high-
income earners are few. It is difficult to assess the extent to which the opinions
given about incomes reflect the reality, since the sociological survey conducted in
2018 focused on other issues and not so much on incomes or the standard of living
of the population.

Based on the respondents’ opinions regarding the fairness of their labour
incomes, their answers have been grouped, based on their age group. The results are
presented in Table 7.

Table 7
Fairness of remuneration, by age groups
Age group Unfairly low Fair Unfairly high Average gross
remuneration remuneration remuneration income in BGN
Youth (in %) 60.5 39.5 0 1024
Middle age (in %) 78.9 16.4 4.7 955
Advanced age (in %) 74.0 22.4 3.6 760

Source. Author’s estimates, based on the European Social Survey, 2018.

The negative evaluations regarding the perceived unfairly low remuneration
prevail in all age groups. The percentage of unsatisfied young people is the lowest
compared to the other age groups. An analysis of the answers of the young people
shows that those whose remunerations are below BGN 840 expressed extreme
dissatisfaction. The percentage of young people who considered their salaries fair is
quite high. These are young people with incomes over BGN 1,300. It is noteworthy
that none of the young respondents considered their remuneration unfairly high.

Based on the given opinions on the fairness of the labour income, the following
conclusions can be drawn regarding the youths’ motives for work:

¢ A salary level of less than BGN 800 — BGN 900 can hardly motivate young
people to participate in the labour market;

¢ A more active participation in work activity can be expected when the salary is
above BGN 1,300.

Middle-aged employees expressed the highest level of dissatisfaction with
their level of labour remuneration. They make up almost 80% of the employed. For
them, the dissatisfaction covers a very wide range of income. Almost all respondents
with incomes below BGN 640 are dissatisfied. Employed persons with incomes of
between BGN 800 and BGN 1,100 are also dissatisfied, but to a lesser extent. The
percentage of employed persons satisfied with their remuneration is too low. Most
of them receive an income above BGN 1,600. Given these rather heterogeneous
subjective evaluations, it is difficult to specify any income limits that motivate people’s
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participation in the labour market. The main motive for participation in the labour
market is the provision of some income for supporting the family. Despite this variety
of subjective evaluations, a conclusion can be drawn that middle-aged people are
ready to start working at the minimum wage, i.e. one greater than BGN 640.

Most older employees gave negative evaluations of their remunerations. Only
one fifth of them considered their income fair. Everyone with incomes below BGN 480
rated the remuneration as completely unfair, while those with incomes within the
interval BGN 640 — BGN 970 considered their earnings somewhat unfair. These
evaluations suggest that a serious motive of older employees for refusing to participate
in the labour market is an income below BGN 640. Few respondents in this group
evaluated their remuneration as fair. About one-third of the positive evaluations
were for incomes within the range of BGN 640 — BGN 1,100 and the rest were for
remunerations higher than BGN 1,300. Therefore, incomes higher than BGN 1,300
are considered as a positive motive for participation in the labour market.

Feeling of poverty and opportunities for improvement of the living standard

Population income inequality is a major risk factor for the feeling of poverty.
The survey data provide a good chance to evaluate the feeling of poverty in Bulgarian
society at the present moment, three years ago, and in the next three years. The
subjective feeling of poverty was estimated, based on a 10-score scale within the
range “Rich-Poor”. The distribution of persons according to their feeling of poverty
is presented in Figure 7.

Figure 7
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The feeling of poverty in Bulgarian society is clearly expressed. More than
10% of the population feels poor, while the feeling of being rich is negligibly low
(0.3%). This subjective feeling does not differ significantly in terms of time — at
present, before three years and three years ahead. The majority of the population
falls within the average positions (5, 6 and 7), i.e. neither poor nor rich. More than
half of the respondents (53% and 53.7% respectively) put themselves in the middle
of the rich-poor scale in terms of poverty, while expectations for the next three years
are more pessimistic (44.3%). The most sensitive change concerns respondents’
answers regarding the expectations for the future. The share of the “I don’t know/can’t
judge” increased significantly (from 2.3% to 13%), while the share of the responses in
the middle of the scale (position 5) decreased by 7.7 percentage points. Obviously, the
uncertainty about the future is too high.

The high proportion of people, who feel poor, is also confirmed by the ability
of households to “make ends meet”. The data from the sociological survey show
that nearly two-thirds of households in Bulgaria find it difficult to make ends meet
(Figure 8). Of these, 29.5% find it very difficult to make ends meet, while the rest
are faced with significant difficulties. At the other end of the pole are those that
easily make ends meet. Their share is negligible (3.9%). About 1% of them make
ends meet very easily, and the remaining 2.9% cope quite easily. The proportion of
households for which it is neither difficult nor easy to make ends meet is about one
quarter. It is noteworthy that the proportion of respondents who did not give an
answer is too high, of which 8.8% are reluctant to answer.

Figure 8

The capacity of households to “make ends meet”

| don't know/ | can't

judge
Easy 9,5%
Syg%x

It is difficult

1,29
Neither easy nor 61.2%

difficult
25,4%

Source. Author’s estimates, based on the European Social Survey, 2018.

A comparative analysis of the evaluations, based on the two indicators shows
that they are very similar. The low share of households that easily make ends meet
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is quite close to that of people who feel rich (the first three groups). A similar
picture emerges at the other end of the distribution. The high share of households
who experience difficulties in making ends meet corresponds to the share of those
who feel poor or close to poverty.

The main conclusion that can be drawn is that the feeling of poverty is widespread
among the Bulgarian population. In addition, a large proportion of households
experience significant difficulties in securing a normal lifestyle.

The expectations for an improvement of the living standard are too pessimistic
(Table 8). The majority of the Bulgarian population (more than half) expressed
doubts about raising their standard of living in the near future, with more than half
of them being firmly convinced that this will not happen. The opposite opinion is
supported by about one fifth of the population. Among them, only 15% are firm
believers in achieving a higher standard of living. The rest of this group have a
hesitant opinion. A little more than 15% of Bulgarian society occupies a neutral position
in terms of future expectations for improvements in the standard of living.

Table 8
Agreement with the statement about the improvement of the living standard (in %)
Completely Somewhat Neither agree Somewhat Completely | don’t know/ |
agree agree nor disagree disagree disagree can't judge
3.2 18.6 15.3 22.8 34.7 5.4

Source: Author’s estimates, based on the European Social Survey, 2018.

Similar to the expectations regarding the imminent improvement of the
standard of living, Bulgarians do not expect an improvement in their lives (Table 9).
About a quarter of the population believes that improvements in their lives will not
occur in the near future, while hesitators make up about one fifth. More generally,
about half of the population (44.1%) disagrees with the statement that they expect
an improvement in their lives.

Table 9
Agreement with the statement about the possibility for a better life (in %)
Completely Somewhat Neither agree nor Somewhat Completely | don’t know/ |
agree agree disagree disagree disagree can't judge
3.0 15.5 16.0 18.8 25.3 21.3

Source: Author’s estimates, based on the European Social Survey, 2018.

At the other end of the pole are the persons who expect a better life. The
share of persons who fully or somewhat agreed with the statement about expecting
a better life is too low (18.5%), and only about a third of them are firmly convinced.
A small part of the population (16%) occupies a neutral position, while the percentage
of those who are unwilling or unable to answer is too high (more than one fifth).

Summarizing the obtained evaluations, it can be argued that the Bulgarian
population does not expect a significant improvement in living standard and life in
general. The proportion of the pessimistic opinions is more than twice higher that the
share of the positive ones.
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Conclusion

The following summarized conclusions can be drawn from the analyses and
estimates presented:

First, over the last few years, the labour market has seen a positive development
in all its parameters — increases in employment and income, and a decline in
unemployment and the inactive population. The willingness to participate in the labour
market among the inactive population (in working age) is low and tends to decline
further.

Second, in 2018, employees’ remunerations represented low incentives for
work self-realization for the following reasons:

o there was a high degree of differentiation of remunerations with a predominant
share of persons with lower-than-average wages;

o the majority of employees (70-80%) considered their remunerations to be
unfairly low;

e the majority of the employees were barely able to support their families
with the remuneration they received.

Third, the age structure of the population has a significant impact on economic
activity. The motives behind young people’s economic activity are determined by
their expectations for high pay (over BGN 1,300 in 2018), while the middle-aged
people are motivated by remunerations higher than the minimum wage, and the
older employees are motivated by remunerations above the average wage.

Fourth, inequality and poverty have little impact on economic activity. Despite
the large income inequality and the feeling of poverty in the Bulgarian society, the
readiness to participate in the labour market is decreasing. Moreover, expectations
for improvements in the standard of living in the near future are too low.

Fifth, income protection policies should be updated in view of the high
differentiation of remunerations and the development of inflationary processes. The
application of a differentiated income tax scale is an appropriate change that is more
purposeful than the reduction of the VAT for goods of first necessity. Gross income
below BGN 1,000 should be protected by possible changes to its taxation and by
applying a differentiated income tax scale from a certain amount downwards
(conclusion for 2018).

Sixth, an overall adjustment to the minimum wage setting mechanism is
needed, taking into account the share of persons with this level of pay and the
share of persons with wages below the average gross wage. Given the high shares
of these persons, it is socially fair to take into account the value of the median
wage as well as its relation to the minimum and average wage. A possible change
to the contractual relationships is also the consideration of the ratio between median
and average wages.

Seventh, securing a decent labour remuneration requires parallel processes
of increasing productivity, expanding investments in the real sector and intensifying
the production in the direction of smart growth.
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Bb3XOAbT HA HEMATEPUANMHUTE AKTUBU N NOAXOANU
3A TAXHOTO OLUEHABAHE

HemaTtepuanHute akTvBM He ca HOB OGEKT Ha CYETOBOACTBOTO, HO OT MHOIO
roavHV npogbivkaBaTt aebaTuTe 3a TAXHOTO HE3a[4OBONUTENHO CYETOBOAHO
TpeTupaHe OT HopMaTUBHATa pamka. ToBa OT CBOSI CTpaHa BOAW [0 Cb3aaBa-
HETO Ha (PMHaAHCOBW OTYETH, KOUTO He OTpassABaT CbBCEM TOYHO MKOHOMMYECKaTa
CbLUHOCT Ha NPeanpUATMETO M He AaBaT AOCTaTbYHO Mosie3Ha MHGopMaLms
Ha noTpeduTenuTe Ha MHAHCOBM OTYETW. BbB Bpb3ka C TOBa € pasrneaaH Bba-
XO4bT HA HeMaTtepuarnHuTe akTUBM B KOHTEKCTA Ha MpOMeHsilaTa ce nasapHa
cpeda v ca aHanusupaHu npobremMuTe, 3acaralim TAXHOTO OTYUTaHe, ONoBecTs-
BaHe U oueHsBaHe. [peacTaBeHn ca CUCTEMATU3UPAHO XapaKTepUCTUKUTE Ha
OCHOBHMTE NMoOX0OM 3a OLieHKaTa Ha HemaTtepuarnHu akTUBK.

JEL: M41
Kro4oeu dymu: HemamepuariHu akmusu; npusHasaHe; oUueHsieaHe

HaunoHanHuat cyetoBogeH ctaHgapT (CC38 HematepuanHu aktmen) onpege-
na HemaTepuanHuTe akTMBU KaTo YyCTaHOBUMU He(UMHAHCOBU pecypcu, NpuaobuTn
W KOHTPOMMPaHU OT NPeanpUATUETO, KOUTO:

e HAMAT manyecka cybcTaHuMs, BbMNPeKM Yye moraT da Ce CbAabpXaT BbB
dmsnyecka cybcTaHumMs nnm HOCUTENAT UM MOXe Aa uMa dusmyecka cybcTaHLmns;

¢ Ca CbC CbLLECTBEHO 3Ha4YeHue npu ynotpebaTa um;

¢ OT U3MON3BaHETO UM Ce oYaKBa MKOHOMUYECKa M3roaa.

B AHelwHO BpeMe W3KMIOYUTENHO ronsiMa pons 3a pasBUTUETO Ha AadeHo
npeanpuaTMe MmaT nHopmaumaTa U TEXHONormMTe, C KOUTO TO pasnonara, a Te
HamupaT uspas MMEHHO B MPUTEXaHWETO Ha HemaTtepuanHu aktmeM. OCBEH OCHOB-
HWUTE NPOM3BOACTBEHM (DaKTOpW — 3eMs, TPYA W KanuTar, BCUYKU BOAELLM Npeanpus-
TUS KaKTO Y Hac, Taka U B Yy>KOMHa KOHTpONMpaT rofiiMo KOnM4YecTBO HemaTtepuanHu
aktmen. KbMm wmpokata gedvHULMA 3a HeMaTepuanHu akTveu morat ga 6wvaat
pasrpaHvyeHn n NpuyncneHn peauua obekT, HO Hal-CbLUeCTBEeHUTE OT TAX ca:
TBProBCKM Mapku, 3ana3eHn HauMeHOBaHWsl, aBTOPCKU MpaBa, NaTeHTu, NuLeH3u,
dpaH4ansm n knueHTckn 6asmn gaHHU. Kbm obekTute Ha MHTEnekTyanHata cobcrae-
HOCT moraT Aa 6baaT OTHECEHM NPaKTUYECKW MPUINOXUMU 3HAHWUS, YMEHUS U OMNWUT,
KOUTO MpeacTaenaBaT dvpMeHaTta TaviHa — Hoy-xay (Moxapescka, 2010). B cbLioto

YHCC, kategpa ,CueTtoBoacTBO U aHanus®, |.kamburova@unwe.bg

! Chief Assist. Prof. Lilyana Kamburova, PhD. THE RISE OF INTANGIBLE ASSETS AND APPROACHES
TO THEIR VALUATION. Summary: Intangible assets are not a new object of accounting, but for many years
there has existed a debate has existed about over their unsatisfactory accounting treatment within the
regulatory framework. This in turn leads to the creation of financial statements that do not accurately
reflect the economic nature of the company and do not provide sufficiently useful information to the users of
financial statements. Therefore, article examines the rise of intangible assets in the context of a changing
market environment and the problems associated with their accounting, disclosure and measurement
are examined. The characteristics of the main approaches for the valuation of intangible assets are
presented in a systematic way. Keywords: intangible assets; recognition; valuation.
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BpeMe CbLLEeCTBYBAT peauLia MKOHOMUYECKM (DaKTopU, KOUTO HE OTroBapAT Ha Aedu-
HULMATa 3a HeMaTepuanHu akTmen U He BvBa ga GbAaaT BKNOYBaAHWM B Ta3w rpyna —
KOHKYPEHTHW NpeauMCTBa, rocnoACTBaLLO NasapHO NOMOXKeHWe, ronsam nasapeH asn
UM BUCOKA PEHTaOMNHOCT, O0ObP TbProBCKA MMWOXK, BUCOKO MOTPEOMTENCKo [o-
Bepue, TEXHOMNOMMYHO NpeBb3XoAcTBO U MHoro Apyru (Reilly, Schweihs, 2016).

Bbnpekn 4ye HemaTepuanHiTe akTMBU He Ca HOB ODEKT Ha CYETOBOACTBOTO,
nebatute 3a TAXHOTO HE3a4OBONMTENHO CYETOBOAHO TPETUpPAHe OT HOopMaTuMBHaTa
paMKa npogbspkaBaT Beye geceTuneTns. ToBa OT CBOS CTpaHa BOAM 0 Cb34aBaHETO
Ha hMHAHCOBW OTYETU, KOUTO HE OTPa3ABaT CbBCEM TOYHO MKOHOMUYECKATa ChLLHOCT
Ha NpegnpuaTMETO U He JaBaT JOCTaTbyHO Nosie3Ha NHAOPMAaLUS Ha BCUYKW 3anHTe-
pecyBaHu OT AeNHOCTTa My Nivua, B T.4. HErOBUTE aKLUMOHEPW, KpeauTopu, OCTaB4uu-
UM N KNUEHTH.

HemaTepuanHute aktuBm, KOMTO HE OTIOBaPSIT KyMyNaTUBHO Ha KpUTepuute 3a
npusHaBaHe, OCTaBaT M3BbH 0OXBaTa Ha CYETOBOOHO OTYMTAHE U MO TO3M HAYMH ce
nonyyasa vHOPMAaLMOHHA acumeTpus. Ta e pesyntar OT ToBa, Y€ rOAULIHUAT
dUHAHCOB OTYET pas3kpmMBa CamMO ManbK MPOLEHT OT UHdopMauudaTa, KOATo e OT
3HayeHue 3a nHeectutopute. CTOMHOCTTa Ha HEMpU3HaTUTE OT CTaHgapTa Hemare-
pvanHu aKkTuBK, KOUTO B MO-TONsiIMaTta Cy YacT Ca BbTPELLHO Cb34afeHW, € CbLLECTBEH
ereMeHT OT TO3M MHopMauuoHeH paspus. Hakon aBTopu kato Lev n Gu (2016)
npegynpexgasaT, Ye U3oCcTaBaHeTo Ha CYETOBOACTBOTO OT MKOHOMUYEcKaTa pearn-
HOCT LLie JoBeAe A0 HEeroBus Kpaw Uimn no-CKopo A0 MbiiHA HEBB3MOXHOCT 3a MPUIIo-
XMMOCTTa My OT XOpaTa, KOUTO B3NUMaT Ba’KHN UHBECTULMOHHN pelleHns. EguH ot
Har-4eCTo cpeLlaHnTe Npobriemm, CBbP3aH C HeMaTepuanHuTe akTMeW, € TpyaHoOCTTa
npu TAXHOTO OLEHsIBaHE, T.€. MPOLLEeCHT Ha onpeaensiHe Ha cnpasegnvMeaTa UM na-
3apHa CTOWMHOCT.

MsicToTo Ha HemaTepuanHuTe aktuBmu B
cyeToBOOAHUTE perynauvu

OTtuntaHeTo Ha HaydyHom3cregoBaTencka W passoviHa gewnHoct (HUPL)
OoCTaBa efHa OT Han-ANCKYCUOHHWUTE obnactu B cyeToBogHaTta nutepartypa. Wyatt
n Abernethy (2008) Hanpumep cmaTaT, Ye TpaguLUOHHATa KaTeropusaums Ha pas-
XoauTe He no3BofisiBa ga 6bpaT naeHTUdUUMpaHM M U3MEepeHU pasxoauTe 3a
WHBECTULMM B HEMAaTEpMarHN akTMBM OTAENHO OT MHBECTULMOHHUTE pa3xoau 3a
npuaobuBaHe Ha BBTPELHO Cb34afeHN HeMaTepuanHu akTMBM U OT ONepaTUBHUTE
pa3xoaun. ToBa KOHTpacTpa C OTYMTAHETO Ha MHBECTULIMUTE B MaTepuarnHui akTuBM,
Npy KOUTO BCUYKM pa3xodu Ce KanuTanuampaT KbM CTOMHOCTTa Ha akTuBa, OCBEH
ako ObaelumTe Nonsm He ce m3pasxodBaT B eAuH oTyeTeH nepwog. Cnopen Tesun
nscrnegoBaTeny naeHTUULMPaHETO N OTAENHOTO OTYMTAHE Ha pa3xoauTe 3a MHBEC-
TMUMM B HEMaTeprarH akTUBM € NorMYHaTa MbpBa CTblKa B OTYATAHETO Ha caMmuTe
HemaTtepuanHu aktmeu. OT gpyraTa cTpaHa Ha gebata ca aBToOpW, KOMTO TBbPAST,
ye eguH no-nubepaneH Noaxod KbM OTYMTAHETO Ha HEMaTepuarnHUTE akTUBY U
Bb3MOXHOCTTa 3a Mo-ronsiva rM-BKaBOCT Npu M3bopa Aanu fa ce Kanutanuaupar,
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unun He pasxogute 3a HAP[ 6uxa no3sonunm Ha KOMNaHUMTE ga MoraT Aa yrnpasns-
BaT neyanbara cu No-nNecHo B ONWUT Ada 3a40BONAT onpeaeneHy nasapHu o4akBaHus
unu ga npukpuaT 3arybu oT cBosiTa AenHocT (BX. Hanpumep Jeny et al., 2011).

Heesudumume akmusu

[MbpBMAT MexayHapoOeH CYETOBOAEH CTaHAapT, OTHAacsLW, ce 3a HemaTe-
puantuTe aktveu,”> e ot 1977 r., a MbpPBOHAYANHUST BApUaHT Ha CerallHus CTaHaapT
MCC 38 Hematepuannu aktmeu gatmpa oT 1998 r. TpyaHocTuTe, CBbp3aHu C BbT-
PELUHO Cb34afeH HeMaTepuarneH akTuB, 3acarat Han-Beye uaeHTUrLMpaHeTo K
HagdeXaHOTO onpedensHe Ha MbpBMYHaTa My oueHka. ETo 3allo B JOMbHEHNE KbM
crnas3BaHeTo Ha ObLWKWTe M3NCKBaHMSA 3a MpU3HaBaHe M MbpBOHAyasHa OLEHKa Ha
HemaTtepuaneH akTMB MpegnpuaTueTo TpsabBa da knacudpmumpa B kos ¢pasa Ha
Cb3[aBaHETO Ce HaMMpa aKTUBBLT — Hay4YHOM3CregoBaTerncka Unn paseonHa AenHOCT.
CobrnacHo cerawHus cTaHgapT pasxoguTe 3a HayydyHouscrnegoBaTernicka AevHOCT
He moraT ga ce kanuTanuaupar, a Te3u 3a pa3BoWHa AenHocT Guxa Mornu, ako
OTroBapAT Ha LUECT YCroBus, 3bpoeHn B cTaHgapTa. Taka kanvranusaumsta Ha pas-
XOAuTe 3a pa3BoHa AEVHOCT Ce CMsiTa 3a pernameHTMpaH npouec, a He 3a AMCKpe-
LUMOHHO peLUEeHVE Ha MEHWKMBbHTA Ha npeanpuaTueTo. Bbnpekn ToBa OT rnegHa
TOYKa Ha CbCTaBUTENWUTE Ha (DUHAHCOBUTE OTYETU Ca HEOOXOAMMMU MHOXECTBO
CyDOEeKTVBHU eKCrepTHM OLEHKM, 3a Aa Ce 3akIouM Janum LEeCTTe YCroBUsS ca U3MbIi-
HeHu, nnn He. CbLueBpeMeHHO oanTopute TpsabBa ga NpeacTaBAT cBosTa npode-
CMOHarnHa npeLeHKa 3a HanpaBeHWTe OT MEHWDKMbHTA OUEHKW, 3a da 6baat yoos-
NeTBOPEHN OT Bb3NPMETOTO CHETOBOAHO TPETUpaHe Ha HeMaTepuanHUTe akTneu B
JadeHo npeanpusTue.

Kakto otbensassa Dhingra (2018), nbpBoHavyanHaTa perynauus e cb3gage-
Ha B MHOyCTpuanHaTa epa 1 oTroBaps Ha NoTpebHOCTUTE Ha NPeanpuUATUS, KOUTO
ce 3aHUMaBarT C npousBoacTBeHa AenHocT. OTToraBa obaye akTMBUTE, KOUTO HOCST
nobaBeHa CTOMHOCT 3a KOMMaHuMTe, ca Ce NPOMEHWNK, a CTaHAapTbT He OTroBaps
ajeksaTHO Ha Tasu npomsiHa. B pesynrtart oT ToBa e Hanuue cepuo3HO pa3MrMHaBaHe
MeXxay Cny4BaLLoTO Ce Ha KanuTanoBuTe Nasapu U CHETOBOLHUTE OTYETU 3a CTOW-
HOCTTa Ha npeanpuaTneTo. CyeToBOAHATa CTOMHOCT CE OCHOBaBa Ha MCTOpPUYEC-
KaTa OLeHKa, a na3apHaTa — Ha O4YakBaHusiTa 3a O6bAeLum NapyuyHU NOTOLUM Ha npea-
NPUSTUETO, KOUTO B KOHTEKCTA Ha MKOHOMMKaTa, OCHOBaHa Ha 3HaHWeTo, 4O ronsma
CTerneH ce reHepupat OT HeNpu3HaTUTE BbTPELLHO Cb3OadeHn HemaTepuanHn akTuBI.
[Ma3apHaTa CTOMHOCT Ha NPeanpUATUETO U HEMHOTO NOTEHLMANHO HapacTBaHe ca
BCE MO-4eCTO 3aABWXBaHW OT HeEMaTepuanHuTe akTUBK, OOKATO (PU3NYECKUAT Ka-
nutan (MMOTW, MaLLUMHN N CbOPBXEHUS) € HEeLLO, KOeTO € e4HAaKBO AOCTbIMHO 3a
BCUYKN KOHKYPEHTM M crnegoBaTesniHo He MoXe camo no cebe cu Aa reHepuvpa no-
BMCOKa MasapHa CTOMHOCT M Aa [JOHece KOHKypeHTHu npeaummcTea. (Lev and Gu,
2016).

2, .
Hai-yecto cpellaHnTe TEPMUMHU B aHrmoe3nyHaTa nutepartypa, KOMTO Ce M3MonsBaTt KaTo B3anMHO
3ameHsiemu, ca jintangibles® n ,intangible assets*.
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Llenta Ha dpuHaHCcOBaTa OTYETHOCT € [da MpedocTaBs Ha MHBECTUTOPUTE
nHOpMauus 3a (OUHAHCOBOTO M MMYLLECTBEHOTO CbCTOSIHME Ha MpeanpusaTUETO.
EfQHa OT kayecTBeHUTE XapaKTepUCTUKN Ha MHpopMaumsTa BbB (DMHAHCOBUTE OTHETU
€ yMecTHOCTTa — 3a fda Obae nonesHa, T TpAbBa ga e yMecTHa 3a notpebutenute
M. NHdopmauusita nputexasa ToBa Ka4eCTBO, KOraTo BfMsie BbpXy B3eMaHETO Ha
peLLeHns, KaTto nomara Ha noTpebuTennTe Aa OLEHAT MUHanW, HacTosAwm 1 6baewm
CBOUTNA UM KaTo NOTBBLPXKAABA UMW KOpUrMpa OUEHKUTE 3a TaX B MuHanoTo. Korato
He ce Npu3HaBaT BbTPELUHO Cb3JaeHnTe HemaTepuanHu akTuen obave, He Moxe Aa
ce MOCTUrHe YMECTHOCT Ha MHdopMaumsaTa. CHeToBoaHM peryrnaTopu no Lenuns CesT,
ocobeHo B EBpona n CALL, ca uskniounnm oT npusHaBaHe Ta3n MHopmaLuus, OCHO-
BaBalku Ce Ha NpuHUMNAa 3a KOHCepBaTU3bM B CYETOBOAHATa OTYETHOCT. ToBa
Cb3fasa OrpoMeH npobnem 3a ynpasneHneTo Ha BusHeca nopagu nuncarta Ha agek-
BaTHa WHdopmauns 3a akTudeckata CTOMHOCT Ha akTmBuTe Ha BusHeca, KOETo
He My NOo3BOMnsBa Aa B3eMa npaBunHu (ePEKTUBHU) MHBECTULMOHHU PELLEHMS.

[Opyra KayecTBeHa xapakTepucTvKa, noBuULLABaLLa NoresHocTTa Ha UHdopMa-
uudATa, € HerHata CbMoCTaBMMOCT. Pa3nuyHOTO CHETOBOAHO TpeTupaHe Ha npu-
AobuTtnte (NpusHaTM OT HOpMaTMBHATa pamMka) CMPSMO BBbTPELUHO Cb3gadeHuTe
HemaTepuanHu akTMBM MOXe Aa MNOBAUIHE BbMPOCH OTHOCHO CbNOCTaBMMOCTTa Ha
npegnpusatusaTa. NHdopmauusTa, 3acarawia oTuMTalloTo ce npeanpustne, e no-
nonesHa, ako Moxe Aa 6bae cpaBHsiBaHa CbC CXOAHA MH(OPMaLMsA OTHOCHO ApYru
npeanpusitusa (KoHuenTyanHa pamka 3a ¢mHaHcoBo otuntaHe, 2018). EgHo npegp-
npusaTue, koeto e padpaboTuno noptdenna cu OT HeMaTepuanHu akTUBWU Ypes3
npuaobuBaHe, BEPOATHO LUe MMa MO-BUCOK AN Ha HeMaTepuanHui akTuem, NpusHaTu
B GanaHca (1 noBeye penyTaumsi), OTKONKOTO TakoBa, KOETO € Pa3BuIio BbTPELLHO
HemaTtepuanHu akTmeun. ToBa e ce 0Tpasn BbpXy CbOTHOLLEHMATa Ha GanaHca u
BbPXY oT4eTeHuTe npuxoam (BX. Puca and Zyla, 2019).

Heesudumume cobcmeeH Kariumarn u rnacusu

B nuTepaTypaTa nma MHOXECTBO U3crefBaHns 3a HemaTepuanHuTe akTusm,
HO MHOrO MO-Masiko BHUMaHWe e obbpHaTo Ha HemaTepuanHute nacven. Cnassanku
CYETOBOAHOTO PaBEHCTBO, Ye akmusu = cobcmeeH Kanumarsi + nacusu, Ha Henpuas-
HaTUTe HeMaTepuarnHu akTMBU CbOTBETCTBAT HEMNpMU3HaTVM NacvBu MM COOCTBEH
kanutan. Kakto nocousat Harvey n Lusch (1999), ako nazapHaTa CTOMHOCT Ha AafeHo
npegnpusTMe Hageuwasa GanaHcoBa My CTOMHOCT, TO Ce CMSITa, Y€ UMa HEOTYETEHU
HemaTtepuanHu akTmen. AHanNoOrM4YHO, ako nasapHarta CTOMHOCT € Mo-HucKa oT H6anaH-
coBaTa, UMa HeOTYETEHN NacuBM.

HeBvammute HemaTepuanHn nacusm, NOAOOGHO HA HEBUOAMMUTE HEMaTepUarniu
aKTMBW, CbLLO HE Ca HaMepuIM OTpaXkeHne B BanaHca, HO He MOXe [a Ce OCropu
TAXHOTO CbLLECTBYBaHe, Tbii KaTo NpeHebpersaHeETO MM MOXe Aa JoBeae [0 Hebna-
roMpUATHU MKOHOMMYECKM M (DMHAHCOBM MOCMeauuM 3a NpeanpusitTueTo B Gbaely
nepuog. Te cbwo morat Aa 6baaT pasgeneHn Ha OBe KaTeropmm — BbTPELLHO U
BbHLWHO cb3fdageHn. lNpumepHa knacudukauma e npegnoxeHa ot Harvey u Lusch
(1999), kouTo Hamn-Hanpepn pasgenaT HemaTepuanHuTe NacuBuM Ha BBbTPELLUHO U
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BBHLUHO Cb3afeHun, a crned ToBa MM cuctemaTusmpart crnopen YeTupu Kputepus:
npobnemu, 3acarawim nnaHMpaHeTo Ha paboTHMsA npouec; npobrnemu, CBbP3aHu C
YOBELUKNA KanuTar; MHopMaLmoHH Npobnemu; opraHu3aumMoHHu npobnemu. Tosa
no3BonsiBa HemaTepuanHuTe nacveu fa ce KrnacuduumpaTt B peariHn Kateropuu,
Taka Ye MEHWDKMBbHTLT [a MOXe aKTMBHO [a pearvpa Ha HenpeasuaeHn obcTost-
Tencrea.

Parra et al. (2006) gedvHmpaT HeMaTepuanHUTE 3agbiHKEHUS KaTO AbIroBe
UNN 3a4bIDKEHUS Ha NPeanpuATMETO, KOUTO HEe ca KONMYECTBEHO WU3pa3eHu B
CbOTBETHMS MOMEHT M Ca MOMyYeHN OT MPEKN U KOCBEHU HEMaTepuanHu COernkn ¢
HeroBuTe KOHTpareHTW. ToBa onpeaerneHne BKIYBa XapakTepuCTVKUTe, YCTaHOBEHU
3a ycroBHuUTE 3aabipkeHus. [pyn HemaTepuanHnTe akTUBU CbLUECTBYBAT €flEMEHTY,
npeacTaBnsaBallM U3TOYHMLM Ha YHULIOXaBaHe Ha 6baeLo 6oraTtcTBo, HapeyeHu
~HematepuanHu nacusun®. MNpumep 3a ToBa MoraT Aa 6baaT HeoTpaseHu BbB (hrHaH-
COBMWTE OTYETU HenpeaBuaeHn ob6CTOATENCTBa, KOUTO HAKOW MPeAnpUATMS ca npe-
Tbpnenu B pesynrart oT HebnaronpusTHO Bb3AeNCTBNE BbPXY OKOMHAaTa cpeaa unu
nopaam KoHnukTHa paboTHa cpeaa, nopodeHa OT HEOBOJICTBOTO Ha NepcoHana.
lMoBeyeTo M3cnegoBaTeny aHanManpaTt BHUMATENHO HEMaTepuanHuTe akTueu, HO
pSAKO 3aA4bnboYaBaT aHanM3a 4o eCTeCTBOTO Ha HemaTepuanHuTe 3aabIDKEHNS.

Crnopeg Caddy (2000) nHTenekTyanHusT KaniTan e pa3nvkata Mexay Hemarte-
puanHuTe aktMeu K nacveu. CnepgosatenHo 6m Guno no-npeunsHo Tasum pasnuka
[a ce gedmHupa kato HemaTepumaneH kanutan. Npu cbcTaBaHeTo Ha BanaHca He
€ JOCTaTbyHO Ja Cce NOCTaBAT HeMaTepuarHu akTvBu OT CTpaHaTta Ha akTUBMTE U
€KBVBarieHTeH ,HeBMAMM KanuTan® oT gpyrarta ctpaHa. [paBunHoTo e HemaTtepuanHu
aKT1BW da ce NocTaBAT OT NifiBaTta CTpaHa, a HemaTtepuarnHy NacmMeBm OT gdcHaTa, KaTo
B CTOMHOCTTa Ha KOMMaHusiTa Ja ce OoTpassiBa camo pasnukarta Mmexagy Tsax. Tasu pas-
nvKa MoXe fa ce Hapeye ,HeBuaUM kanutan“ unu ,HesnamMm nacus“ B 3aBMCUMOCT OT
TOBa [arnu e rnosfioXuTenHa, unv otTpyuarenHa.

Bb3xoabT Ha HemaTepuanHuTe akTUBU KaTO HOCUTENU
Ha CTOMHOCT 3a chupmarta

lonamaTta MkoHoMMYecka TpaHcopMaums Ha XX BeK ce AbIMKU Ha Cepuos-
HaTa npoMsiHa B 06nvKa Ha MKOHOMKKaTa M NPUHOCA Ha OTAENHUTE CEKTOPU KbM
CBbBKYNHOTO NPOM3BOACTBO. B Hayanoto Ha MMHaNoOTO CTONEeTUe Han-3HavuTenHa
YyacT OT paboTHUTE MecTa Ce OCUrypsiBaT OT CENICKOTO CTOMAHCTBO, MUHHOTO AEeNo U
npepaboTBaLlaTa NPOMULLIIEHOCT, @ B Kpasi Ha Beka Hal-ronsim e 6posiT Ha 3aeTuTe u
Ha HoBOCb3AafdeHuTe paboTHM MecTa B cekTopa Ha ycnyrute. Toea camo rno cebe cu
npeAarnonara orpoMeH PbCT Ha YOBELLKWA KanuTan U Ha HemaTepuanHiTe akTuBu npes
TO31 nepuog. Bb3xoabT Ha HemaTepuanHuTe akTuen e PYyHKUMS Ha npexoda OT UKO-
HOMMKa C onpefensiia pons Ha 3emeaenueTo U NPoM3BOACTBOTO KbM MKOHOMMKa
C npeobnagasallo 3HaYeHVe Ha CeKTopa Ha ycryriTe, a NpeanpuaTusaTa B TO3M Cek-
TOP M3UCKBAT MO-Marnko MHBECTULMM B ObArOTPanHN MaTtepuanHn aktuey B CpaBHe-
HWe C NPOM3BOACTBEHUTE NPeanpUsaTUS.
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B HavanoTo Ha XXI| Bek ¢ pasBUTUETO Ha MHAPOPMaLMOHHUTE TEXHOMOMUN 1
C paslmpsiBaHETO Ha OOCTbMNa A0 MHTEPHET 3anoysa pasrpbLUaHeTo Ha T.Hap. HoBa
WMKOHOMUWKa — B Hesl MpeanpustusTa ce CTpemAT Aa npuaobuaT akTMBW, KOUTO He
morat Aa 6baaT AOKOCHATW, HO Ce NPEBPbLUAT B OCHOBEH M3TOYHMK Ha TEXHWS yCrex.
Haskel n Westlake (2017) onpenendar To3u nepuof kato ,Tuxa pesonoums®. 3a
MbPBM MbT NPEANpUATUSTa B Pa3BUTUTE MKOHOMUKM 3anoyBaT Aa UHBECTUPAT noseye
B HEmartepuvanH/ akTMBM KaTo MaTeHTW, TbProBCKM MapKu, MPOMUWLLAEH AN3ailH K
cogpTyep, OTKOMKOTO B MaTepUarnHn akTMBU KaTo MalUWHK, Crpagu N CbOPBXKEHUS.
ABTOpWTE CTUraT No-Aaney, kato OnNpeaensT Bb3Xxoda Ha HemMaTepuanHuTe akTMeu
KaTo HedooLEeHeHa MpuynHa 3a peauua SBMeHUs — OT MKOHOMWYECKO HepaBeHCTBO
[0 3acTosina NpousBOAWUTENHOCT, U U3cneaBaT pasnukutTe Mexay OTAenHW pas3Butu
WKOHOMWKM, B OCHOBaTa Ha 4MeTo 60oraTcTBO CTOAT CbOTBETHO HEMaTepmanHu unm
MaTepuanHu aktmeu. NaTeHTUTE ce NpeBpbLUAT B OCHOBHUS M3TOYHUK Ha pacTex
He camo 3a rofieMmTe TEXHOMOMMYHN U dhbapMaLEeBTUYHN MPEANPUATAS, HO U 38 BCUYKM
ocTaHanu npeanpuaTvsa n3BbH Tesun cektopu. Lev n Gu (2016) nokassaTt kak npes
nocnegHute 40 roanHu pasxoauTe 3a NpuaobuBaHe Ha AbNrOTPaNHW MaTepuasnHm
aktuBmn Ha npeanpuatuaTa B CALL TparHO cnagaT 3a cmeTka Ha kopnopaTtuBHUTE
WHBECTMUMM B HayyHOM3cCregoBaTencka M pasBoOMHa OEWHOCT, KOUTO HEU3MEHHO
HapacTBaT CbC CblLUMSA TeMN.

HamaneHneTo Ha mHBECTMUMWTE BLB (DM3MYECKM KanuTan OT HayanoTo Ha
HOBWS BEK MOXe Aa 0BACHM A0 ronsima CTeneH ¢ pasBUTUETO Ha MHTenekTyanHata
CcoBCTBEHOCT, KOETO Hamupa u3pa3 B Cb3[aBaHeTO Ha NuueH3upaH codTyep, nomny-
NAPHU TbProBCKN MapKM U MHOBaTUBHU BU3HEC NpouecH, N3BEeCTHU Han-obLLo KaTo
~-HemaTtepmnaneH kanutan® (Bx. Crouzet and Eberly, 2018). OcBeH TOBa HemaTe-
puanHuTe akTMB MMaT PasfMyHU UKOHOMWMYECKWN XapaKTepPUCTUKN B CPaBHEHME C
dumsmyeckmsa kanutan. Hanpumep HAKoM OT TAX KaTo coPTyepbT U OUTNTaNHOTO
CcbAbpXaHne Morat Aa 6baaT pennvkupaHyM B MHOMO ronsiMm mawabd oTHOCUTENHO
6bp30, NecHo 1 Ha HuUcka ueHa. [pyrn HemaTepuanHu akTvBKM KaTo naTteHTuTe u
aBTOPCKWTE NpaBa ce Mon3eaTt C pernaMeHTpaHa npaeHa 3alumTta 3a Obbr nepuoa.
MocouyeHnTe xapakTepncTMKM cTaBaTt NpuyMHa Npes nocrnegHvuTe ABe AeceTuneTus
Aa ce MOBMLUN KOHLUEHTpaumsaTa Ha TakbB BUA akTuBM B BusHeca. KOHKypeHTHuTe
npeanMcTea, NoMyyYeHn OT Cb3JaBaHeTo Unn NpuaobruBaHeTo Ha HemaTepuanHuTe
aKTVBM, Ca HaW-OTYETIIMBO M3PaseHN B TEXHOMOTMYHMA 1 (hapMaLEeBTUYHUS CEKTOP —
Hecrny4anHo OT HayanoTo Ha XXI| BeK UMEHHO KOMMaHWK1 OT Te3M CEKTOPU ca Mo3nLMO-
HVYpaHW YCTOMYMBO Cpea nuaepute Mo nasapHa kanutanusaums Ha MexayHapoaHuTe
doHaoBu nasapu. MNpegnpuatuata oT Bcuykn obnacTtu Beye pasbupaT, Ye UMEHHO
WHBECTULMWUTE B HEMaTepuariHn akTUBM Ca TOBa, KOETO MOXe Ja UM OCUrypu AbIro-
CPOYHM KOHKYPEHTHM MpeaumcTBa, TbW KaTo JOCTbNBLT OO0 MH(OpMauusa 3a Han-
HOBWTE MaTepuanH/ aKTuBK He € 0coBeHO TPyaeH, a TAXHOTO NnpuaobrBaHe e OTHO-
CUTErHO feCHO Ha eMH KOHKYpEeHTEeH nasap.

Cnopeg Jeny n Moldovan (2018) nkoHoMmukaTa, 6asvpaHa Ha 3HaAHWETO U
WHTEPHET, M3NCKBA MpepasrnexgaHe Ha CYeTOBOAHOTO TpeTuMpaHe Ha HemaTtepuan-
HUTE akTUBW. ABTOpUTE NPaBAT Nperfnes Ha emnupuyHaTa nutepaTtypa, nocsetTeHa

56



Bb3xoabT Ha HemaTepuanHuTe akTMBM 1 NOAXOAM 3a TAXHOTO OLeHsBaHe

Ha BbTPELUHO Cb3dafdeHUTEe HemaTepuarnHu akTMBu, U OTKpMBAT, Ye B pasrnega-
HUTe pa3paboTkM € Hanuue KOHCEHCYC MO crnegHuTe Bbrpocu: (1) cbluecTByBa
nonoxuTenHa Bpb3ka Mexay pasmepa Ha npeanpusaTMeTo M ONOBECTABaAHETO Ha
HemaTepuanHu akTuBK, T.e. NO-rofieMuTe NPeanpusaTUst onoBecTaBaT No-obLIMPHO
CBOMTE HEMaTepuarHu akTuey; (2) Hanuue e NonoXuTenHa Bpb3ka Mexay pasxoguTe
3a Hay4HomscregoBaTtencka n pasBonHa 4eNHOCT 1 Bb3BpbLaeMocTTa Ha oHA0-
BMSA nasap, T.e. NpeanpusaTuaTa, KOUTO WHBECTMPAT NoBeye B Cb3gaBaHeTO Ha
HemaTepuarnHu akTuBW, HOCAT NO-A406pa Bb3BPBLLAEMOCT Ha CBOWUTE aKUMOHEepW;
(3) cbLyecTBYBa MonoXxuTtenHa Bpb3ka Mexay pasxogute 3a HAPL n BonatunHoctTa
Ha akumuTe Ha npeanpuatTuaTa. NocnegHuTe ABe 3aBUCMMOCTY MoraT fa ce 0bscHAT
C TOBa, Ye MHBECTULIMWUTE B HEMAaTepuarnHn akTmemn OBMKHOBEHO ca no-puckosn. Cre-
JoBaTenHoO MHBECTUUMATA B akumy Ha Npeanpuatve, KOeTo uma no-BUCOKM pas-
X04M 3a HayyHou3criegoBaTerncka W pa3BoMHa AEeWHOCT, OCBEH Bb3MOXHOCTM 3a
no-gobpa Bb3BPbHLLAEMOCT OT PErMCTPMPaHETO Ha HOBa TbpProBcka Mapka unm Ha
naTeHT Hampumep, HOCU M MO-ronsiMa OnacHOCT CbOTBETHWUTE pa3paboTku fa ce
npoBandAT u Aa goHecar 3arybu. TpsbBa Aa ce oTGenexu, Ye KakTo BbTPELLHO Cb3-
AageHuTe, Taka n NpugobuTuTe OT TPETU CTPaHU HeMaTepuarnHu akTMBKM CbabpXaT
CbOTBETHMA Mas3apeH pUCK, HO CaMOTO CbLLECTBYBaHE Ha PUCK He O3HavaBa Tow
Aa O6bae vrHopupad, Kato He 6baaT NPU3HATU BBLTPELLHO Cb3dafeHuTe akTUBM.
ChlueBpeMEeHHO XapakTepbT Ha PUCKOBETE, C KOUTO Ca CBbP3aHW MHBECTULMUTE
B HemMaTepuariHu aKkTMBWM — HapyllaBaHe Ha aBTOPCKM npasa, Cb3gaBaHe Ha HOBU
n306peTeHnsl, KOUTo 06E3CMUCIAT CTapuTe, U HE3AKOHHOTO KOMMPaHe Unn UMUTK-
paHe, ce pasnuyasa OT TO3M Ha puUcKoBeTe Npu usnyeckuTe U puHaHcoBUTE ak-
TUBMW.

Bb3xoabT Ha HemaTepuanHuTe akTven e rnobanHo sBneHue, KoeTo e xapak-
TEPHO He camo 3a NpeanpuaTusaTa B pasButute gbpxasn. B Bbnrapus cnen
nepuoga Ha UKOHOMMYECKM NpPexo[ CTPyKTypaTa Ha ukoHoMmukata 6bp3o ce npo-
MEHS1, KaTo YacT OT MPOM3BOACTBOTO € 3aMeCTEHO OT ceKkTopa Ha ycnyrute. OblaTa
CTPYKTypa Ha UKOHOMMKaTa npes nocrnegHoOTo AeceTurnieTne € OTHOCUTENHO YCTON-
ymBa, kato 3a 2018 r. okono 67% ot BBl ce ocurypsasat ot ycnyrute, okono 28% —
OT MHAyCTpuATa N NpUBNM3uTenHoO 5% — oT CenckoTo CTONaHCTBO. 3a Aa MOXe UKO-
HOMVKaTa Aa OCTaHe KOHKypeHTocrnocobHa, cbluecTByBallata CTPyKTypa npega-
fonara nocTosiHHO HapacTBally MHBECTMLUMM B HeMaTepuanHute aktmen. o gaHHu
Ha HauunoHanHus ctaTUCTMYECKN MHCTUTYT, Npocneasasalun pasxoauTte Ha npeg-
npuaTtusaTa B benrapus 3a HAPL ot 2000 r. gocera (BX. cur. 1.), 3a 2017 r. Te ca
Hag 534 mnH. nB., a Hag 88% OT TAX ca KaTeropusnpaHu Kato TeKyLiM pasxogu.
Ot 2000 go 2017 r. Teaun pasxoam ca ce ysenuunnu 18 nbTu, KOETO Ce paBHSABA Ha
cpegHoroauleH cpegHoreomeTpuyeH pbeT oT 18.5%. Cnopea aaHHM Ha CBeToB-
HaTa opraHusaumsi 3a uHTenektyanHa cobcteeHocT (WIPO) 3a 6pos Ha BanMaHuUTe
nateHTn B bvnrapus ot 2004 r. gocera (BX. dowr. 2.) kbMm kpas Ha 2017 r. y Hac
uMa Hag 12 xun. BanuaHu nateHTa, kato ot 2004 go 2017 r. TexHUaT 6poni ce e
yBenuuun 6nu3o 6 NbTU, KOETO Ce paBHABA Ha CPeOHOroAMULLIEeH CpeaHoreoMeT-
puyeH pbCeT oT 14.7%.
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durypa 1

Pasxoaun 3a HAP[ B cektop ,[peanpusatua“ 3a nepnoga 2000-2017 r. (MnH. NnB.)
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OT paHHuTe BbB Gour. 1 1 2 MOXe KaTeropuyHo fa ce 3akmuu, 4Ye npes
nocrnegHuTe OBe AeCeTuneTvs Cb34aBaHEeTO U Pa3BUTMETO Ha HemaTepuanHu
aKTMBKM CTaBa BCe MO-CbLUECTBEH MPUOPUTET 3a NpeanpusaTusaTa B Obnrapckarta
MKOHOMWKA 1 Te UrpasiT BCce No-3Ha4YnTenHa pons BbeB hopmMupaHeTo Ha JobaBeHa
CTOWMHOCT.

Bb3xoabT Ha HeMaTepuanHUTe akTMBU € CPaBHUTEITHO HOBO SIBNIEHME Ha (hoHa
Ha usnaTta cTonaHcka MCTopusi. 3HAYMTENHOTO HapacTBaHe Ha HemaTepuarnHus
KanuTan ro NnpeBpbLla B OCHOBEH Cb3daTten Ha pMpMeHa CTOMHOCT, HO B CbLLIOTO
BpeEME € HeobsACHMMa nuncarta Ha XOMOreHHO TpeTupaHe Ha TO3M KanuTtan B cye-
TOBOAHOTO OTYMTaHe. ToBa BOAM A0 3aTpyOHEHUS 3a UHBECTUTOPUTE, KOUTO M3MOM3-
BaT (pMHAHCOBMTE OTYETH, 3a Aa U3rOTBAT CBOMTE MPOrHO3N 1 A CbCTaBAT MOAENM 3a
oLeHKa Ha npegnpuatuaTa. B pasrnegaHuTe mscnegBaHvMs AOMUHMPA MHEHUETO,
Yye HapacTBaHETO Ha HemaTepuarHUTE aKkTMBU € CbMPOBOAEHO C HaMansiBaHETO
Ha YMECTHOCTTa U CbMNOCTaBMMOCTTa Ha cdeToBogHata uHgpopmauus. OT Tasu
rnegHa To4Yka MHOMO CbLUECTBEH € BbMPOCHT KakBM Ca OCHOBHMUTE NOAX0AWN, KOUTO
MoraT Aa ce npunarar, 3a ga 6baaTt oueHeHN pasnuyHMTe BUAOBE HeMaTepuarHu
aKTMBM.

Moaxoau 3a oueHsiBaHe Ha HeMaTepuanHuTe
aKTUBMn

B akagemuuyHaTta nuTepaTypa CbLUeCTByBaT MHOXECTBO METOAM 3a OLeHKa
Ha HemaTepuanHu aktuen. Sveiby (2010) oTkpuBa n n3bposiea obwio Hag 40, oT
kouto 13 onpepens KaTo METOAM 3a AMPEKTHA OLEHKa Ha CTOMHOCTTa Ha HemaTe-
pvanHuTe aktmeu. No-HaTaTbK ca pasrnefaHun rMmaBHUTE XapaKTepUCTUKN Ha Han-
YeCTO M3MOoMn3BaHNTE METOAM, YpPe3 KOMTO HEMATepuanHuTe aktmeu morat Aa 6baat
OLEHEHM, TPYNMpaHmn YCIOBHO B HSKONKO Noaxoaa.

Cnopeg Damodaran (2008) egHa OT OCHOBHUTE KpUTUYHU Benexkn, oTnpa-
BSAHM KbM MOZENUTE 3a OLEHKa Ha KoMnaHuuTe, e, 4Ye Te He ycnaeaT ga oryetar
M3LANO MHOXECTBOTO HemaTepuarnHu akTMBMW, NpuTexaBaHu OT MpeanpusaTuaTa.
Hskon npeanpusaTa NpaBsT onnTW Aa oTYeTaT TbProBCKMTE MapKu 1 aBTOPCKUTE
npasa B cBOWTE (pMHAHCOBWM OTYETU, HAaNpUMep Ypes3 npodaxbaTta um Ha cneumarn-
HO Cb3gafeHun 3a uenta AblUuepHu NpeanpusTus M nocnegsawiata UM KOHCONU-
Aaunsa BbB (PMHAHCOBMTE OTYETU Ha NpeanpuaATUEeTo-Mainka, HO Tesu cryyau ca
CBBbP3aHW C BUCOKWN AOMBIHUTENHM Pa3xoam 1 B NpakTukaTta ce cpeluaT npeay BCUYKO
npu Han-ronemute npeanpuaTna. [pyrm HematepuanHm akTMBK KaTo HeperncTpu-
paHWTe NaTeHTU U KNNEHTCKMTE 6a3sn 4aHHWN NO HUKaKbB HauYMH He dourypmpar B cue-
ToBOOHWTE BanaHcn 1 TaxHaTa OercTBUTENHa CTOMHOCT Hal-4ecTo ocTaBa CKpuTa
OT MHBECTMTOpPUTE.

B npakTtukaTa ca npueTun Tpu LUMPOKK Fpynu OT NMOAXOAM 3a OLleHKa Ha crpa-
BeAnMBaTa CTOMHOCT Ha HemaTepuanHute akTvBW: MPUXOAHW, Pa3XOOHW U NasapHW.
KbMm Tax moxe ga ce pnobaBu u rpynata Ha KOnUYeCcTBEHUTE Moaxoau, KOUTO ce
M3nons3BaT BCe NO-4eCTO U BOOSAT CBOETO Hayarno oT TeopunTte 3a LeHoobpasyBaHe
Ha PMHAHCOBM aKTUBMW.
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lMpuxo0Hu nodxodu

MpuxogH1TEe Noaxoam oBMKHOBEHO Ca NPUITOXMMU 3a HEMAaTEPUASTHUTE aKTUBM,
KOUTO HOCAT onpeferieH onepaTtvBeH OOXOA UMW NIULEH3NOHHO Bb3HarpaxaeHue.
TSAXHOTO MpuUnoXeHne obxBalla BCUYKUM HEMAaTepuariHu akTMBM, KOUTO ca B CbCTOSsI-
HVe [a reHepupaTt 4oXo4, HE3aBMCUMO Aanun coOCTBEHMKBLT yrpaensBa HemaTepuarn-
HVS aKTMB B CBOETO Npeanpusitye, UK NMUEH3Vpa HeMaTepuanHusa aktme 3a TpeTta
ctpaHa (Reilly and Schweihs, 2016). Kbm npuxogHuTe nogxoau cnagat Metoante
Ha CrMecTeHMTe aBTOPCKM U NINLEH3MOHHN Bb3HarpaXKaeHus, Ha NpeMUMHUTE neyan-
1 1 Ha gonbrHUTENHWUTE Npuxoau. B ocHOBHaTa Ha BCUYKM Te3n MeToau CTOAT
NPVHUUNWTE Ha MeToda Ha QUCKOHTUPAHUTE NapuyHy NOTOLM.

Memodbm Ha ciecmeHume agmopcKu U JIUUEH3UOHHU 8b3HazpaK0eHusi onpe-
[enst CTOMHOCTTa Ha aKTuBa KaTo HacTosilata CTOMHOCT Ha CMecTeHUTe Bb3Harpax-
OeHna OT ToBa, Ye NpeanpuaTUEeTO NpuTexaBa AadeH akTUB, a He ro rnonsea nog
Haewm, 3annaiiarkm NogodHO aBTOPCKO UMK NIULIEH3MOHHO Bb3HarpaxaeHne. Metogbt
MOXe [a ce U3MNOMn3Ba MNpu OLeHABaHe Ha UMEHa Ha UHTEPHET CTpaHULW, TbProBCKU
MapKku, codpTyep 1 TeKylla pasBolHa OeNHOCT. Te3n HemaTtepuanHi aktmemu Tpsbea
[a 6baaT oOBbp3aHM C KOHKPETEH M3XOASALL MapuyeH NOTOK, KOWTO OM HacTbnun,
aKo MpeanpuATUETO He NpUTEXaBa akTuBa, HanpuUMep OT aHanorM4YHN NasapHW TpaH3-
aKkuus 3a HaemaHe Ha CXOOHW aKTUBW.

Memodbm Ha npemutiHume rneyvasbu OLeHsIBa CTOMHOCTTa Ha HemaTtepuarnHms
aKTuB, KaTo U3YMCIIsBa pa3nukata Mexagy HacTOsLLUMTEe CTOMHOCTM Ha ABe nopeavum
OT NapvyHW NOTOUM — efHaTa oTpassiBa CBOOOAHUTE NMapuU4HM NOTOLM Ha CbLUECT-
BYBALLIOTO NpeanpusaTve, ako TO M3MOoNi3Ba HemMaTepuaniHus akTvme, a gpyrata otumTa
€0VUHCTBEHO CBOOOAHUTE MapUYHK MOTOLM, KOMTO HE ca CrneacTBMe OT U3MON3BaHETO
Ha aKkTuBa.

Memodbm Ha donbrHumenHume rnpuxodu € pasHOBUAHOCT Ha Knacu4eckus
MEeTOZ Ha AMCKOHTUpaHWTE napudHu notouun. To3nM MeToa Ce CbCTOU B OUCKOH-
TMpaHe 00 HacTosiwaTa CTOMHOCT €MHCTBEHO Ha NapuyHUTE NOTOLM, KOUTO MoraT
[a 6baaTt npunucaHu Ha onpegerneH HemaTepuarneH aktue. Heobxogumo ycnosue
3a npunaraHeTo My € napuvyHMWTE MOTOLM, KOUTO Ce ObIKaT Ha eAVH-eAMHCTBEH
HemaTtepuarneH akTue, Aa MoraT Aa ObAaaT HageXaHO M30MpaHu OT BCUYKM OCTa-
HanW Napu4HM NOToUM Ha NpeanpusTMeTo. ToBa OBMKHOBEHO € Bb3MOXHO, KOraTto
umMa eavH OCHOBEH HemaTtepuarneH akTuB, Ha KOWTO Ce ObJIKM HOBOCb3gageHaTa
pobaBeHa CTOMHOCT B npeanpuatneto. MetogbT € noaxosiy 3a oLeHKa Ha KOM-
NIOTbPEH anropuTbM WMW MPUNOXEHME CbC 3aTBOPEH KO UMM Ha B3aUMOOTHO-
LLIEHUSI C OCHOBEH KITMEHT, YAMTO MOPBYKM hopMupaT ChLLECTBEHA YaCT OT MPUXO-
aure.

Pa3xo0Hu nodxodu

PasxogHuTe nogxoamn ce ocHoBaBaT Ha MKOHOMUYECKNS NPUHLNMN Ha CyGCTI/I-
TyundTta. O6uwoTo npasuno npu 14X e, 4e paunoHalriHUAT MHBECTUTOP HAMa Oa niatun
nose4ye 3a HemMmaTtepualieH akTB, OTKOJIKOTO Ca pa3xoauTe, Heobxoaumm 3a 3aMsiHaTa
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My € HOB. Te3an noaxoau moraT ga 6baaTt NpuMnoXeHu Mpu OueHKaTa Ha Hemare-
pvanHu akTMB/M €OUHCTBEHO KOraToO € Bb3MOXHO [a Ce OMnpeaensT pasyMHO pasxo-
ONTE UNK 3a Bb3NPOM3BEXAAHE, UITK 3a NOAMSIHA Ha OLEHSABAHNS aKTUB.

Haw-yecto npunaraHusiT pasxofeH noaxod € MemoObm Ha 8b3cmaHoguMama
cmoutiHocm, KONTO M3NCKBa Aa ce onpenensT pasxoauTe, 3a Aa ce 3aMeHU CblUeCT-
BYBALLUAT HEMaTepmarneH akTveB Cc HOB. ToBa BKIHOYBA pa3xoguTe 3a mnarpaxgaHe
Mo TEKyLUM LEeHN KbM JaTaTa Ha OLeHKaTa Ha HemaTepuarneH akTMB C eKBMBaneHTHa
MONE3HOCT Ha CbLLUECTBYBALUMS, U3MOM3BalKM CbBPEMEHHW MaTepuanv, npousBog-
CTBEHW CTaHOapTW, ausaiH, ocpopmneHne n kadecteo (Reilly and Schweihs, 2016).
Cnep TOBa nonyyeHata CTOMHOCT Ce KOpurnpa ¢ KoeULMNEHT, KOMTO OTYMTa CTe-
MeHTa Ha MoparHO OCTapsiBaHe Ha CbLUECTBYBaLUMS HeMaTepuaneH aktms. MetogbT
MOXe [a Ce M3Mos3Ba Hanpumep fnpu onpeaensiHe Ha CTOMHOCTTa Ha BbTPELLUHO
pa3paboTeH B NpeanpuaTneTo codrtyep.

lMa3apHu nodxodu

Te ca NpMNoXMMn 3a BCUYKM HEMATEPUanHU akTMBKM, NPU KOUTO ca Hanuue
[OCTaTb4YyHO [aHHWU 3a CbMOCTaBUMM HE3ABMCUMW TPaH3aKLUUN C aKTUBM, NOA0OHM
Ha oueHsiBaHWTe. He e pauuoHanHo ga ce gonycka, Ye HematepuanHiTe akTuBM,
KOUTO Ce M3MON3BaT 3a OTMpaBHa TOYKa NpWU OueHKaTa, MoraT Aa 6baaTt HambiHO
MOEHTUYHM C OLEHsIBaHMS HemaTepuaneH akTMB, HO Te TpsibBa ga npuTexasaT
[oCTaTb4yHa CTEMNeH Ha CXOACTBO, 3a Aa Ce HanpaBu OOCTOBEpPHa oueHka. [JaHHu
3a NogobHM TpaH3akumm obaye MHOro psgko ca nyonmMyHO OOCTBbMHM, Taka 4e
NPUIOXXEHNETO HA TaKbB TWUM MOAXOAU MMa OTHOCUTEITHO OrpaHU4YeHO MSICTO B
npaktukata. OCHOBHUTE MeTOAM B Ta3u rpyna ca MeTogbT Ha CbNOCTaBUMMUTE
TpaH3aKkuMn n METOABLT Ha Na3apHUTE MHOXUTENMN.

Mpn memoda Ha cbnocmasumume mpaH3akyuu ce WN3Non3eaT AaHHU OT
He3aBUCUMW NPEAXOAHM TPaH3aKUMK 3a CPaBHUMWN HEMaTEPUariH akTUBW, BKM. 4aHHU
3a NpeanpusTUs, CbNoCTaBUMU C NPEANPUSTUETO, KOETO NpUTEXaBa Unn ynpaenssa
aKkTMBa, npoaaxbu Ha CbMOCTaBMMM HemMaTepuanHu akTMBA U NIULEH3N HA CbMocTa-
BUMW HemaTtepuanHu aktueu. MemoObm Ha naszapHume MHOXuUmesiu MOXe fa ce
pasrnexna kato NpoAabiikKeHue Ha npeaxoaHusi metod. lNMpu Hero nocturHararta
LeHa npu cbnocTaBuma TpaH3aKumMst MOXe fa ce pa3genun Bbpxy hrMHaHcoBa vmnm
onepaTvMBHa NPOMEHNIMBA, KOATO OW Mokasana pasnukaTta B mMawaba mexay otaen-
HUTe TpaH3akumu. Morat ga 6baaT u3bpaHu LWMPOK KPpbr MPOMEHSMBM: LIEHA KbM
Bpon KNMeHTW, LeHa KbM reHepupaHn npuxoau, LeHa kbM 6pon npoussegeHn eau-
HWULM, LeHa KbM nedvanba, LeHa KbM OYakBaHu Obaeluy npuxoau, LeHa kbM Obael
nasapeH asn, ueHa koM 6pon notpeburtenu n ap.

Mopaan onncaHnTe TPygHOCTU MPU HaMUpaHe Ha CbNOCTaBMMU TpaH3aKUum
1 n306op Ha noaxoasLn PUHAHCOBU UMK onepaTUBHM MHOXUTENW Na3apHUTE MNoa-
XO4M PSIAKO Ce U3MNON3BaT KaTo NbpBa CTbMKa NpuU OLEHKaTa Ha HeMaTepuanHuTe
aktmBn. Ha TabnuuaTta e npegcraBeHo obo6LieHVMe Ha TpuTe rpynu noaxoau B
pena, B KOWTO OOMKHOBEHO Ce MpwuraraTt 3a OCHOBHUTE BUOOBE HEMaTepuanHmn ak-
TUBW.
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Tabnuya

Pen Ha npunoXeHme Ha noaxoanTe 3a OueHKa cnope smaa
Ha HeEMaTepuanHuTe aktmBu

Bun HemaTepuaneH aktns 1 2 3
MateHTn MpuxoaHn MaszapHun Pa3xonHn
TexHonorum MpuxogHun MasapHu PasxogHu
ABTOpCKM NpaBa MpuxogHun Ma3apHun PasxoaHun
Pa6oTtHa cuna PasxogHu MpuxoaHu MazapHu
BbTpeluHo cb3ganeH codTyep PasxoaHu MasapHu MpuxogHu
TBHProBcko HaMMeHoBaHWe MpuxopHu MaszapHun Pa3xogHu
KnuneHTckv B3aMMOOTHOLLEHNUS MpuxogHu PasxoaHu MasapHu

U3zmouHuk. Puca, Zyla, 2019.

KonuyecmeeHu nodxodu

KonunuectBeHnte nogxoam morat ga 6vaaTt no-nonesHn ot TpaguuMOHHUTE
NPUXOAHWN, Pa3XO4HM M Ma3apHU NOXOAM 3a OLEeHKa Ha HemaTepuarnHu akTueu, Tbi
KaTo Te oTpassaBaT edHa MHOMO CbLUECTBEHA XapakTepuCcTuKa Ha HemaTepuanHuTe
aKTMBM — TAXHaTa MBKaBoCT. MHOro 4eCTo oLeHKaTa Ha TO3M TUM akTUBK Ce 3aMMCTBa
OT LleHoobpa3yBaHeTO Ha (hMHAHCOBM AepuBaTH, 3aLL0TO NO CBOSATA CbLUHOCT Npwu-
nnya Ha onums 3a npugobusaHe Ha aktuB. Chance n Peterson (2002) onuceat pas-
NNYHW BMOOBE peariHu OnuuMu, HannyHu npen pbkoBOACTBOTO Ha NpeanpuaTUeTo B
npoLeca Ha Cb3aBaHe W ynpaBneHue Ha HemaTepuarnHu akTuBM, KOUTO TPYAHO Morat
Oa 6baaT oueHeHW OT TPaauUMOHHUTE NOAX0OM, HO MOraT Aa Ce OLEHAT Ypes3 Mo3Ha-
TUTE MOAENM 3a OLleHKa Ha onuumu.

3a ga 6bae MkoHOMMYECKM ODOCHOBAHO TAXHOTO pa3paboTBaHe, HSKOU Hema-
TepuanHu aktmen Tpsbea Aa 6baaT 3alwmTeHn OT 3akoHa 3a onpegeneH nepuog. Mo
TO3N HaYMH KOHKypeHuusTa e ObAe BPEMEHHO OrpaHuyeHa, a npeanpuaTmeTo,
KOeTo e pa3paboTnno CbOTBETHUSA aKTUB, Lie MOXEe Oa Bb3BbpHE HanpaBeHuTe
nMHBeCcTUUMN. ToBa YECTO Ce CnyyBa C NaTteHTUTe, KOMTO AaBaT MPaBoTO, HO HE U
3a4bIDKEHMETO Ha TeXHUS COBCTBEHMK Aa U3KIKYBA APYrK Nvua ga npoussexaar,
n3nonsear, NpogaeaTt UM BHAcAT NaTEHTOBAHOTO M3obpeTeHne. HepaspaboTeHuar
naTeHT Hal-4ecTo uMa Hyrnesa BbTpellHa CTOMHOCT, 3all0oTO HeTHaTa HacTosuia
CTOMHOCT Ha MpoeKTa Nno HeropaTta pa3paboTka e No-marka OT UM paBHa Ha Hyna
npes mbpeuUTe roamMHN. Bce nak nateHTbT MOXe fa MMa 3HaduTenHa BpemeBa CTON-
HOCT Mopagy Bb3MOXHOCTTa HETHaTa HacCTOsILLA CTOMHOCT Ha MPOeKTa Ja Ce OKaxe
NornoXuTenHa B onpegeneH MOMEHT OT XXUBOTa Ha NaTeHTa.

MogensT Ha brnek u LWWonc e noaxogsw, 3a onpeaenisitHe Ha CTOMHOCTTa Ha
naTeHTW, KOUTO B AaAeHUS MOMEHT He reHepupaT napu4Hu NoToum 3a npegnpus-
TWETO, HO MMaT noTeHuman 3a ToBa B Obaelle. Heobxoanmnte BXoAswWmM OaHHM B
Mogena ca: HacToswaTa CTOMHOCT Ha OYakBaHMTE NapuyHM NOTOUM OT nasapHaTa
peanusaums Ha NpoAyKTW K ycnyrn, 6asnpaHn Ha naTeHTa (B criyyan 4e Tou ce
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BHEOPW 1 peanusmpa yCrneLuHo), HacTosLaTa CTOMHOCT Ha pa3xoauTe 3a paspaboTka
Ha maTeHTa 1 BbBeXJaHe Ha CBbp3aHuUTe NPOAYKTU M YCAyrn B TbproBcka ynotpeba,
CPOK Ha BanuaHOCT Ha naTeHTa, 6e3pnuckoBa HOpMa Ha Bb3BPbLLAEMOCT, CTaHAAPTHO
OTKMNOHEHNE Ha O4YaKBaHUTE MapuYHM MOTOLM, KAKTO U OYaKkBaHaTa LeHa npu 3aba-
BSHe Ha peanu3auudTa Ha nateHTa (TbM KaTo npaBaTa BbpXy NaTeHTa u3Tudar
cnepn cukcupaH nepvopg, crefd KoeTo Ha nasapa HaBnm3aT KOHKYPEHTW, TO BCSKa
roavHa Ha 3abaBsiHe ce NpeBpblUa B e4Ha rognHa rno-Marnko 3a cb3gaBaHe Ha Mosio-
XWUTENHN NapuyHM NoToLM).

B pmonbriHeHne Ha oueHkaTa Ha peanHu onumm MmoraT Aa 6baaTt u3nonsBaHun
n MoHTe Kapno cumynaumn. Tean cumynaumm npegcrasngasaTt npouec no ch3gaBaHe
Ha MHOXECTBO BEPOSATHOCTHM CTaTUCTUYECKM pasnpenenenHns Ha Gasata Ha pas-
JINYHN CUeHapun 3a oTaesNiHnTe NnpoMeHnnBu, CBbp3aHU C HeMaTepuanHna akTus,
HanpuMmep HacTtosdllaTa CTOMHOCT Ha o4YakBaHUTEe napuyHM noTtouun, HacrtoAllaTa
CTOMHOCT Ha pasxoauTe 3a pa3paboTka, nepnoga Ha 3abaBsiHe Ha peanusauusiTa
n ap. No TakbB HAa4YMH MOXeE Aa ce oueHU PUHAHCOBUAT ehekT 3a NpeanpusTMeTo
OT paspaboTkaTa Ha HeMaTepuanHus akTUB KaKTo Mpu Ham-0obpus, Taka 1 Npu Ham-
NoLIMS Bb3MOXEH CLieHapui.

maBHa pons 3a pa3BMTMETO Ha edHOo NpeanpuaTMe B AHELHO BpeMe nvat
nHpopmMaLmsTa U TEXHONOMMKTE, C KOUTO TO pasnonara, a Te Hammpar 1M3pa3 UMeHHO
B MPUTEXaHWETO Ha HemMaTepuanHu akTmeu. Te 3aemar BCe Mo-CbLuecTBeHa 4acT OT
aKTUBUTE Ha CbBPEMEHHWUTE NPeanpusaTUS, KaTo Ta3n TeHOAeHUMS LWe Npoabikasa
Aa ce paspacTtsa. HemartepuanHuTe akTmem ca OCHOBEH (hakTop B Cb3[aBaHETO Ha
YCTONYUBM KOHKYPEHTHM NpeauMCcTBa B KOHTEKCTa Ha AMHAMWYHO NpoMeHsLwaTa ce
nasapHa cpefa. Hegoctatb4HOTO JO6pO OTUMTaHE Ha Te3n aKkTVBM MOXe Aa Aosede
[0 HaMmansiBaHe Ha YMeCTHOCTTa M CbMNOCTaBMMOCTTa Ha cHeToBOAHATa MHOpMa-
LU, KOETO LLIe NMOHMXN HerHaTa NonesHoCcT 3a UHBECTUTOPUTE.

ChblUecTBeH acnekT, CBbp3aH C pa3pacTBaHETO HA HeMaTepuanHUTe akTuBY,
e TPyAHOCTTa Mpu TAXHaTa OueHKa M HaMUMPaHEeTO Ha NOAXOOALM MOAXOAN, KOUTO
moraT ga 6baaT m3nonssaHu, 3a Aa 6baaT oueHeHW pasnuyHMTe BMOoBe HemaTe-
pvanHu akTMeu. ToBa O3Ha4aBa, Ye OCBEH [a npunarat Knacuyeckute nogxoam 3a
OLeHKa Ha npeanpuATuaTa, nHBecTUTopuTe LWe Tpsabsa Aa NpoMeHsaT dokyca cu
KbM MO-paslUMpeH aHanus, KOMTO BKIOYBA HE CaMO TpaauuMOHHaTa CYeTOBOAHa
nHOpMaLMs, a 1 NoaxoasLila HecHeToBOAHa MHAOPMALIMS 3a Hal-BaXkHUTE Hemare-
pvanHu akTUBM Ha NPeanpuATUeTo.
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MOAENMPAHE HA KOHKYPEHLUATA HA BOPCOBUA
NMA3AP HA ENNIEKTPUYECKA EHEPIuUs

MopgenupaHa e KoHKypeHLusiTa Ha 6opcoBMS Nasap Ha enekTpuyecka eHeprus
C u3nonssaHe Ha Mogenute Ha KypHo 1 Ha paBHoBecue Ha (OyHKLMW Ha Npea-
naraHe (supply function equilibrium). OuckyTnpaHn ca OCHOBHUTE OTIINMYUTENHU
XapaKTePUCTUKN Ha NasapuTe Ha enekTpuyecka eHeprusi. MogenuTe ca npuno-
XXEHW KbM Nasap C y4acTMeTo Ha vyeTupu npoussoautens (AEL v Tpu BbrMLHM
ueHTpanu). dopmynupaHa e cneundmryHa yHKUUSE Ha TbPCEHETO, KOATO A06pe
onvcea ocobeHoCTUTE Ha Masapa, U ca OLEHEHW NpeaenHUTe pasxoam Ha Npon3so-
avtenute. PasrnegaHu ca Tpu CLeHapusi, KOUTO AeMOHCTpMpaT MPUIoXUMOCTTa
Ha 13Mon3BaHNTE MOAENU U XBLPNAT CBETIMHA BbpXy epekTUuTe OT NpomeHsiLLa-
Ta ce nasapHa cpefa BbpXy LieHWTe 1 nasapHaTta cTpykTypa. He ca ob6xBaHatu
3arybuTe 3a NpeHoc U pasnpeferneHve U orpaHUYeHusiTa Ha kanauuteTa Ha
npousBoanTeNnTE.

JEL: D21; D22; D43; C72

Knroyosu dymu: 6opcoe nasap Ha eflekmpuyecka eHepausi; ModesiupaHe Ha KOH-
KypeHyusima; moden Ha KypHo; pagHogecue Ha hyHKUUU Ha npednasaHe

Mpw NoBeYETO MOTPEBMTENCKM CTOKU ChLLECTBYBA Bb3MOXHOCT 33 (OM3NYECKO
CbXpaHeHue, KOATO Urpae BaXkHa pons 3a GanaHcupaHe Ha pasnukuTe Mexay Tbp-
CEeHeTO M npeanaraHeTo B peasniHo Bpeme. CbXxpaHEHMETO MOXe Aa KoMreHcupa
BHe3anHu UM UMKIMYHU CKOKOBE Ha TbpceHeTo, 6e3 Aa e HyXXHO yBeNnMyaBaHe Ha
MPOM3BOACTBOTO WM BHE3aMHO MpeKkbCBaHe Ha AOCTaBKUTE nopaay aBapuiiHOCT
UMK gpyra TeXHWYecka npuunHa. 3a pasnuka oT TAX erneKkTpuyeckata eHeprus He
MOXe 13 ce CbxpaHsBa. ChlUeBpeMeHHO NnasapuTe Ha enekTPOeHeprs ce oTnyasar
C LMKNWYHA BapuaLmMsa Ha TbPCEHETO, KOETO B pasnuyHu BPeMEBW MHTepBani — OeHo-
HOLLIHM, CEOMWYHM 1 roAMLLIHW, Bapupa B 3aBUCMMOCT OT U3MEHEeHMATa Ha MeTeoporio-
TMYHWUTE YCrOBUA U NOBEOEHNETO Ha NOTpebuTenHuTe, ASTEPMUHUPAHO OT CoLMarnHu
N MKOHOMUYECKMN (PAKTOPU, CBBP3aHM C Yaca Ha JAEHOHOLLMETO U C KaneHaapHUs OeH.
Hanpumep noTpebneHneTo nMa xapakTepHU MUKOBE B CYTPELLHUTE U BeYepHUTe
yacoBe Ha paboTHUTE AHW, KaKTO U B Hedens Beyep; TO HapacTea 3HaYMTerHO npes

HoB 6bnrapcku yHnBepcuTeT, genapTaMeHT ,AAMUHUCTPaUMs 1 ynpasneHue®, vavramov@nbu.bg

! Assist. Prof. Victor Avramov, PhD. MODELING THE COMPETITION ON THE ELECTRICITY STOCK
MARKET. Summary: A model of competition on the electricity stock market is constructed using Cournot’s
competition model and the supply function equilibrium (SFE) model. The main distinctive features of the
electricity markets are discussed. The models are then applied to a market with the participation of four
manufacturers (a nuclear power plant (NPP) and three coal plants). A specific demand function which
gives a good description of the market characteristics is formulated and an estimation is made to determine
the marginal costs for producers. Three scenarios are presented in order to demonstrate the applicability of
the models used and to shed light on the effects of the changing market environment on prices and market
structure. The transmission and distribution losses and the capacity constraints of the manufacturers are
not covered. Keywords: stock electricity market; modeling the competition; Cournot’s model; supply function
equilibrium.
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CTyaAeHuTe OHW, 3a Oa ce KOMNneHcupat HUCKUTE BbHLUHMU TeMnepaTtypu, 1 no-cnabo B
ropewuTe, 3a Aa ce HeyTpanuanpar BUCOKUTE.

MogobHa koMBMHALMA OT LMKIMYHU BapyaumMyM U HEBb3MOXHOCT 3a CbXxpa-
HeHue obycnaBs cneuuUYHNTE MKOHOMUYECKMTE XapakKTepUCTMKN Ha nas3apa Ha
erneKkTpuyecka eHeprus:

1. PaseHcmeo mex0y mbpceHemo u ripedrasaHemo 8 peasnHo epeme. Hyxna-
Ta oT BanaHcupaHe B peanHo Bpeme npegnonara, Ye npu 3HaYUTENHU pasfnvku
Mexady TbpPCeHeTO W npeanaraHeTo € Bb3MOXHO NOTpebrneHneTo 3a YacT OT KIMEH-
TUTe Aa 6bae NPMHYAUTENHO NpekbcHaTo. B pesynTaTt OT No-mankuTe OTKIOHEHUS
ce Briowlasar ycnyrute, Konto ca obsbp3aHn ¢ To3n BUA eHeprus. Enekrpoypeam,
3aBuvceLLm OT YecToTaTa Ha TokKa, 3anovsat ga paboTaT cybonTumarHo — KaTo 4acos-
HULUWN, KOUTO U3OCTaBaT U VI36'bp3BaT, nnn Nk ce nospexaart npu pe3kn npomMeHun
Ha HarnpeXxeHneTo. TakunBa e(*)eKTI/I Ca HeXenaHu un 3a nHgycrtpunanHuTe npoussoan-
Tenu, Yneto obopyasaHe € CUMHO YyBCTBUTENHO KbM MPOMEHWUTE Ha HamnpexXeHneTo.
3a BcuukM TMNoBe noTpebuTenu 3arybute Ha NOMNE3HOCT ca Han-ronemMmu npu npe-
KbCBaHe Ha 3axpaHBaHETO nopagn orpaHUyYeHo nNpeanaraHe.

2 OzpaHu4eHo usMepsaHe 8 peasiHo epeme. VIsmepBaHeTo Ha noTpebrneHneTo
B peariHo BpemMe He obxBalLa BCUYKM NOTPedUTenn n He 1 nsnara Ha Bb34encTBueTo
Ha UeHuTe Mpu BCAKO TAXHO M3MeHeHve BbB BpemeTo. ETo 3awo egHa oT Han-
CblUecTBEHUTE 3a4auv Ha ynpaBrieHMeTO Ha CekTopa € TOBa u3MepBaHe Aa ce
noaotpu, Thil KATO KPUTUYHO BaXKHO CNEACTBME OT OrpaHMYeHoCcTTa My e, Ye enactuny-
HOCTTa Ha TbPCEHETO Ha nasapuTe Ha eneKkTpuyecka eHeprmsa ctaBa MHOMO HUCKA.
YecTo B nNpakTukaTa ce npuema, 4e TS KNOoHU KbM Hyrna. [puunHata e MMeHHo B TOBa,
Yye noBeYyeTo NoTpedbutenn He moraT ga pearvpart Ha NPOMeHUTe B NasapHaTa LeHa,
TbI KaTo HEe A 3HasAT, U epeKTUTe Ha HerHaTa NOCTOsIHHA NPOMSsiHAa He ce pasnpocTy-
paT BbpXy TAX.

3. Jlunca Ha cmpukmHu do2osopeHocmu. Ha nasapuTe Ha enekTpuyecka eHep-
M He CbLLECTBYBAT NPaKTUYeCKM cnocobu 3a orpaHuyaBaHe Ha KINMEeHTW, KoMTO ca
HaOXBbPNUAM NMMUTa Ha cBoeTo noTpebnexve. C apyrn gymu, BCceku notpedbuten
e cBoboaeH Aa KOHCyMupa HeornpeaerneHo KONMYecTBO eHeprusi BbB BCEKM MOMEHT
6e3 npegBapuTeneH 4OroBop ¢ AOCTaBYMK Unn onepatop. banaHcupaHeTo Ha nasapa
B peanHo Bpeme e porns Ha ornepaTopa Ha mpexaTa, KOMTO MOXe Aa orpaHudasa
noTpebneHneTo 3a onpeaerneHn KeHTH, HO He MoXe da Habnogasa B pearnHo Bpeme
Aann MHOXeCTBO nHgmsuayanHu I'IOTpeﬁl/ITeJ'II/I U3BNU4YaT eHeprna ot Mpexarta ¢ Unu
©e3 goroBop 3a ToBa.

AHanMTU4YHO MoaenupaHe Ha KOHKypeHUuATa
CmaHdapmHu modernu
MogenvpaHeTo Ha KOHKYpeHUMsiTa Ha nasapa Ha enekTpuyecka eHeprusi
MOXe Aa ce U3BbpLUM ¢ MogudmumpaHe Ha cTaHOapTHUTE TEOPETUYHU MOAENMW.
3a MbNHOTa M3MOXEHWETO TyK 3anodsa OT CaMOTO Hadyano. EguH npowusBoguten

npoaaBa enekTpnyecCka eHeprnda Ha nasapa BMHaArM Korato Heroeute npeneriHuTe
pasxoam ca no-HUCKKM OT nasapHara ueHa. [Npnemame OonyckaHeTo, 4Ye Ha nasapa
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CbLLECTBYBAaT MHOXECTBO NPOU3BOAUTENM, KOUTO HAMAT nasdapHa cuna. Heka dyHk-
umnsTa Ha TbpceHeTo e Q = D(p), a obpaTHaTa yHKUMA Ha TbpceHe — p = p(Q).
KpaTkocpouHuTe mpuxoam 3a BCEKW BpeMeBW MHTepBan ca npocto R(Q) = pQ, a
neyanbarta e

(1) nQ) =R(@Q) — c(@.

MakcumanHaTta KpaTkocpoyHa neyanba e
@ 3@ =%@)- 5@ =MRQ) - MCQ.

HeobxooumoTo ycrnoBue 3a MakcuMmnampaHe Ha nedanbarta OT MbpBu peg e
npegenHuTe NpUxoau 1 npegenHute pasxoau ga 6vpat pasHu: MR(Q) — MC(Q).
[ocTtaTbyHO ycnoBue e pasxoguTe Ha NpousBoaMTENUTE Aa ObAaT U3nbKHaNw,
BBMPEKM Ye B NpakTiKaTa HeBMHarM Toea e Taka.” Mpruemame, Ye Ha nasapa CblLeCT-
ByBaT npoussoauTenu ¢ HeTeH kanauuteT 2000, 600, 600 n 1200 MW B onpeneneH
BPEMEBM VMHTEPBar, KOMTO NPEdOCTaBAT NPOM3BEAEHN KONMYECTBa Ha LeHa, paBHa
Ha npegenHuTe pasxoam — cbotBeTHo 10, 50, 55 n 60 nB./MWh. 3arybute 3a npeHoc
W pasnpegeneHne, Kakto U orpaHuyYeHusiTa npym npeHoca ce urHopmpar. Ako obpat-
HaTa yHKUMS Ha TbpceHeTo p(Q) nma cdopma kaTo nokaszaHata Ha ¢ur. 1, To nasap-
HOTO paBHoBecue e npu LeHa 50 ns./MWh n konudectso 2450 MW, oTtbenssaHu
kato (P*)wm (Q*). Tasn noctaHoBKa penpe3eHTUpa nasapHOTO paBHOBECUE MpU
CbBbpLUEHA KOHKYPEHLIMSI.

Ddurypa 1

ﬂaaapHo paBHOBECKE MNMpUn CbBbpLUEHA KOHKYPEHLNA

—— [Ilpennarane

75 4 = = Twpcene

0 1000 2000 3000 4000
Konuuectsa

Ha moHononeH nasap MOHOMOMUCTBLT e U3Non3Ba KpuBata Ha TbPCEHETO,
3a Aa onpeaenu konun4decrteara, KOUTO NpeaocTaBA Ha nasapa Taka, Ye Aa MakCUMu-

2
3a MomeHTa UrHopupame 1031 BbNpoC, KaTo No-HaTaTbK € pasrneaadH MeTo 3a MoaenmpaHeTo UM.
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3upa nevanbaTta cu. Ha nasapa Ha enekTpuyecka eHeprus, nopagm cneunduyHuTe
MYy XapaKTepUCTUKN, MOHOMOJNMUCTBLT HE MOXEe OAUPEKTHO Aa onpenenn Konn4ecrtBoTo,
KOeTo MakcuMmuanpa nevanbata My, HO MOXe [a M3Mon3Ba LeHoBaTa YyBCTBUTEN-
HOCT Ha noTpebuTenuTe M Aa Hanpasu LLEHOBO NpeasioxeHne, KoeTo aa e 6nmsko
[0 ONTMMArHOTO 3a Hero konMyecTeo Q*. BbB BCekM BpeMeBU UHTepBan HeroeaTa
nevyanba e

3) Q) =p(@)Q — c(Q),

KOATO € MakcumanHa npwu
() PPN ¥ 8¢ -«

(4) 30 @IQ" +p(Q") — (@) =0.

CobBbpLUeHaTa KOHKYPEHLMS 1 MOHOMOMBLT ca ABETE rpaHnLu, Mexay KouTo ce
HamMupaT BCUYKN Bb3MOXHU NasapHu pedyntati. OT OCHOBHUTE MOAENW Ha HECHBBLP-
WweHa koHKypeHuust — Ha KypHo (Cournot), Ha Ctakenbepr (Stackelberg) n Ha BepTpaH
(Bertrand), no-6nmnsbk 4o peanHoCTUTE Ha NasapuTe Ha eNeKTPOEeHeprus € To3n Ha
KypHo.

B ocHoBaTta cn mogenbT Ha KypHO npvema, 4ye Ha nasapa CbliecTByBaT n
dupmMmK, KOUTO UMAT NMbMHa NHOPMaLMSA 3a XapakTEPUCTUKUTE HA TbPCEHETO U 3a
nasapHOTO NOBedeHMe Ha ocTaHanuTe yyacTHMUM. ToBa noBedeHve ce oTnvyasa
CbC cnegHoTo: Beekn npoussoguTen i n3bupa KakBo KONMMYeCTBO Q; Aa npedocTasu
Ha nasapa, 3Haewrku, 4e BCUYKM OPYrn y4acTHUUW j # i NpedocTaBAaT KonMyecTsa
Y.j=i@;. MNocTuraHeTo Ha nNasapHO paBHOBECHE Ce CbCTOW B HaMupaHe Ha BEKTOP
Ha konuyecteata (Q1, Q3, Q3, -.., Q7), BCAKO OT KOUTO € pe3ynTar OT MakcumMusMpaLLms
neyanbarta nHaMBMayaneH nsbop Ha oTAenHWA npoussoauTen. PaBHoBecHaTa LeHa
€ (PYHKLWS OT KONMUYecTBaTa Ha BCUYKM NMPOM3BOAUTENN p(}.Q;) ¥ Na3apHOTO TbpceHe
TpsAbBa Aa e paBHO Ha cymata Ha Konm4yecTeaTta Ha npoussoguTenute D = ¥.Q;, 3a
[a ce n3nNbIiHN M3nckBaHeTo 3a 6anaHc B peanHo BpeMe.

Heka BpemeBuTe MHTEpPBanu ce gedmHUpaT KaTo €AuH Yac, Kakto € Ha bbnrap-
ckaTa eHepruiiHa bopca. 3a Bceku 4acoBu MHTepBarn nevanbata 3a NponsBoanNTEN
ie

() ;(Q;, Q) = r(XQNQ; — ¢i(Qy),
KOAITO Ce MakcuMmuampa npu

6  E(ze)ei+r(20) - 5@ =0.

QopmynupaHe Ha hyHKyUsIMa Ha mbpceHe

M3noxeHOTO cTaHOapTHO NPeACcTaBsiHE HA KOHKYpeHUuaTa Tpsbea aa ce agan-
TMpa KbM nasapuTe Ha enekTpuyecka eHeprus. AgantupaHeTo, KOeTo ce pasrnexaa
TyK, € 6asupaHo Ha Klemperer n Mayer (1989) n Ha Baldick et al. (2004).

MbpBO € AedMHMpaHO TbPCEHETO KaTo (hyHKUMS OT LieHaTa n BpemeTo. ObLwua-
Ta n popmynupoBka e crnegHaTa:
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(7) Vp € R,,D(p,t) = N(t) — yp, KbAETO:

N(t) e dhyHKUMATA Ha KpMBaTa Ha NPOABIMKMTENHOCTTA HA TbPCEHETO;
p — ueHara;
t — BPEMEBUAT MHTepBan (HanpMMep eguH Yac OT OEHOHOLMETO). t MOXe Aa ce
Hopmarnuaupa, Taka 4Ye ga 6bae B uHtepsana [0, 1].

Ha Bcdka nonoxuTenHa ueHa CboTBEeTCTBA (PYHKLUSA HA TbPCEHETO OT LieHa-
Ta n o1 BpemeTo. Korato N ce gedmHupa kato adomHHa, HeHapacTBawa yHKLUMS,
HEVHUAT MaKCMMyM (MakCcMMarHoTo TbpceHe) Tpsabea Aa 6vae npu t = 0, a MUHK-
MyMbT —npu t = 1 (BX. cour. 2). B gonbnHeHre N (t) Moxe Aa penpeseHTvpa pasnpe-
AeneHneTo Ha BEPOATHOCTTa Ha CTOMHOCTUTE Ha NOTpebneHneTo BbB BPEMETO.

5D y

Y € HaKMOHBT Ha PYHKUMSATA Ha TbPCEHETO OT LeHaTa 5, kaTo D(p,t) e nuHeliHa
crnpsmMo y.

durypa 2

AduHHa dyHKLMS Ha KpMBaTa Ha TbPCEHETO OT BpeEMEeTOo

4500 4

40004

N(t)

Lh

35004

3000 4

0.00 0.25 0.50 0.75 1.00
t

BpemeBuTe MHTEpPBaANU MoraTt ga ce onpenensaT KaTo YyacoBe B roguHara.
B cnyyas 3a ,6a308" nepuog ce nsnonsea usnarta 2018 r., oT KOATO JaHHWUTE 3a
notpebneHneTo n LueHMTe Ha GopcoBusa Nasap ,AeH Hanpea“ 3a BCekM Yac ce pas-
rnexgart nootaenHo. Taka mogensT npuema, Yye nasapHuiTe yyacTHMUM B3vmart
peLleHnsa C 13nomn3BaHe Ha 3HaHue 3a NMpefulHN nepuoan 3a pasnpeneneHneTo
Ha TbPCEHETO BbB BPEMETO M 3a HaKIMoHa Ha TbPCEHETO OT LieHaTa.

HauvanHaTta Touka Ha TbpCEHETO, KOETO He Cce Bnusie OT LeHaTta npu t = 0, N,
Ce oueHsiBa C nomoluTa Ha KybudHa perpecus, kakto e npu Green (1996) n gpyru
aBTopu. OueHkute 3a N(t) ca cuctemaTusmpanm B Tabn. 1.
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Tabnuuya 1

OueHkun Ha 6a30BOTO TbPCEHE M HA HAKMOHa Ha
PYHKUMATA HA TbPCEHETO OT LieHaTa

Yac Ny 4
12:30 AM 909.833 3.8287
3:30 AM 905.14 4.8593
7:30 AM 1018.79 1.8548
8:30 AM 1065.022 1.5227
1:30 PM 1059.07 1.9938
3:30 PM 989.17 1.9199
6:30 PM 919.439 1.4722
7:30 PM 900.39 1.2725
10:30 PM 896.21 1.9031

I'IonyquMTe CTOWHOCTM 3a N, ny ca ocHoBaTta Ha (byHKLI,I/IﬂTa Ha TbPCEHETO
D(p, t), n3nosns3BaHa 3a ModerimpaHe Ha nas3apHata KOHKYpeHUNA TYK. ,D,OI'IyCKa ce,
Yye npounsBoaunTenunTe Ha nasapa B3nmart CTpaTerm4eckn peweHna 3a noBeaeHneTo
CW, KaTo pasnpeneneHneTo Ha N BbB BCEKM YacOBU MHTEpBan N CbOTBETHaTa CcTOn-
HOCT Ha Y Ca U3BECTHU.

ModenupaHe Ha pa3xodume Ha rpou3sodumesniume

3a oueHka Ha pasxoauTe 3a NPou3BOACTBOTO TpsbBa Aa ce Hanpasw pasrpa-
HUYeHVe mexay Tesu, 3aBucelum oT obema Ha npoM3BOACTBO, U (hMKCUpaHUTE pas-
XOOU KaTo TakuBa 3a 3annaTtu, BbHLUHW YCNyru 1 Ap., KOUTO He 3aBUCAT OT Hero.
Mopo6Ho pasrpaHMyaBaHe € CXO4HO C KOMMOHEHTUTE Ha LieHaTa, KOMTO U3Mon3ear 1
perynatopute — ,ApOMeHNNBU“ 1 ,yCNOBHO-NOCTOSAHHW". [1puema ce, ye pyHKUMUTE
Ha pasxogute onvceaT cebecTOMHOCTTa Ha UAnoTO MPOU3BOACTBEHO NOPTEONNO Ha
BCEKM Na3apeH y4YacTHUK.

3a Bceku npom3BoguTen oblmMTe BapupallM pa3xogm 3a nNpou3BOACTBO ca
penpeseHTUpaHun ¢ KBagpaTtHa yHKumMs oT BMaa

(8) Vi, c;(Q)) = 4,Q; + 3 b;Q7
M NO TO3N HAYMH NpegenHnuTe pas3xoaun ca
8¢
9) 5—;(@') = a; + b;Q;.

dyHKUMSATa Ha 0DLLUMTE pasxogy e CTPMKTHO BATbOHATA, NpedesiH1Te pa3xoam
ce NoBULLIABAT C yBenuyaBaHe Ha NPOU3BOACTBOTO, a; = 0 M € pasnNYHO 3a BCEKU
NnpousBoanTen, KOeTo Mo3BOSsSABa NOAPEXOaHeTo Ha a; MO HapacTBaHe 3a BCUYKM
npoussoanTenu i. Mo To3n HauuH a; e nNpecevyHaTa ToYka Ha (PyHKUMATA Ha npe-
JenHnTe pasxoau B ocTa p,a b; € HEMHUAT HaKMOH.

3a ocHOBa Ha MpakTuyeckaTa OLleHKa Ha npedenHuTe pasxoau moraT aa
nocnyxaT AaHHW OT CYETOBOAHWUTE OTYETU Ha NpousBoauTenuTe. 3a uncTpaums
no-HaTaTbK Lie pasrfegame cUcTeMa OT YeTUpu OpYyXecTsa, npeacTaBnsBalliu
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,0a30BM“ MOLLHOCTK, OT kouTo egHoTo e AELL, a octaHanuTe Tpu ca KOHBEHLMOHAMHM
TEPMUYHM LUeHTpanu. [laHHWTe OT CYETOBOAHMTE OTYETM Ha ApY>KecTBaTa 3a Bcsika
KaneHgapHa roguHa ca cuctemaTtuaupaHm B Tabn. 2.

Tabnuya 2

OueHka Ha npegenHnTe pasxoam Ha NPoOn3BOaUTENUTE NO AAaHHU OT
cyeToBOAHUTE UM OoT4YeTun, ne./MWh

loanHa Mpounssoaunten 1 Mpownssoaunten 2 MpownssoanTten 3 | lNpoussoguten 4
2018 - 72.30 73.45 71.67
2017 9.60 50.58 50.13 50.94
2016 10.46 45.27 47.40 48.57
2015 10.21 48.21 52.33 50.18
2014 10.94 42.27 47.15 44.73
2013 10.67 38.79 43.85 41.89
2012 10.28 50.15 56.15 54.25

OueHkaTta Ha pasxoauTe 3a NpoussoamTen 1 (AEL) e HanpaBeHa, kaTto cymuTe
Ha pasxoauTe 3a ropuso U OM; ca pasfeneHn Ha HeTHOTO NPOU3BOACTBO. Te He
BKIIOYBAT pasxoauTe 3a npepaboTBaHe Ha usnon3saHoTo ropmBo. OueHkaTa Ha
npegenHuTe pasxoam 3a KOHBEHLMOHANHWTE NPOM3BOAUTENN € MosydeHa, KaTo ca
M3Nomn3BaHN AaHHW 3a LeHaTa Ha ropyMBoTO, TepMuyHaTa edukacHocT, pasxoguTe
3a NOAAPbBXKKA, EMUCMOHHUAT haKTop M LieHaTa Ha emucunTe. Tean AaHHM ca Ha-
NMYHU B CHETOBOOHWTE OTHETU Ha U3cnedBaHUTe Apy)XecTBa 1 B OTYETUTE Ha ApY-
XeCTBOTO-A0CTaBYMK Ha ropyBo. KpaTkocpoyHWUTe npefenHy pasxoam ca

(10) Vi, SRMC; =t + OM; + eF; + ep;, KbAeTO:

cp; € ueHarta Ha ropmeoTo B nB./MWh;

E; — TepmmnyHata edUKacHOCT, NMoflydeHa KaTtO CbOTHOLUEHWE Ha Bxogswarta u
naxogsiata eHeprus (HETHO NPOM3BOACTBO M3non3saHo ropmuso B MWh);

OM; — pa3xoguTe 3a martepuanu no OaHHWTE OT CYETOBOOHUTE OTYETM Ha APYXeCT-
BaTa;

HETHHU eMucuu CO2(t.)

eF; — eMUCUOHHMSAT hakTop:

HeTHa npousBeeHa eneprus (MWh)’
ep; — ueHaTta Ha eMunucumnTe.
MNoco4yeHute OLIEHKM Ca Oasarta 3a onpeagendaHeTo Ha CbOTBETHUTE Koecbm-

LUMEeHTN a; n b; 3a BCcekn npoussoauTen. 3a TepMU4HUTE LeHTpann a; = SRMC;, a
1 <
P = . Taka ce n3paboTBaT NMUHENHM OLIEHKM Ha U3MbKHANUTe yHKUMK Ha obLwmTe
SRMC;

BapupaLLy pa3xoam 3a NnpousBoacTBo. Ao Q; = max{(Q;}, ToraBa 3a TepMUYHNTE LIEH-

Tpanu cebecToMHOCTTa Npy MbLIIHO HaToBapBaHe We ObAe paBHa Ha a; + b; Q™

o 1
3a AELl, cneppaiikv cbwmte aprymenTu, a; = 30, a b; = Samc. KaKTo npu ocTaHa-
i
nute npounssoauTenu. Tesm napametpu 3a 2017 n 2018 r. ca cuctemaTuanpaHmi B

Tabn. 3.
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Tabnuua 3

MapameTpu 3a NasapHOTO MoZenupaHe, 6asnpaHo Ha pasxoauTe
Ha Npov3BoAMTENNUTE

MpoussoguTen a?o1” a?018 bt bF18 8cit” e | S
—o- (@) Q")
80 8Q;
1 30 30 0.10417 0.10417 9.6 9.6
2 50.58 72.30 0.01977 0.01383 62.44 80.6
3 50.13 73.45 0.01995 0.01362 82.45 95.5
4 50.94 71.67 0.01963 0.01395 68.77 84.34

EMHMpM‘-IHO mMopgenunpaHe Ha na3apHaTa KOHKypeHuUus

3apadaTta Ha MoJenvpaHeTo e Ja HaMepu paBHOBECMEeTO Ha Hew kaTo KOM-
OuHauus OT cTpaTerMu, B KOUTO CTpaTerMsaTa Ha BCeKV MasapeH y4acTHUK i — s/, e
Hai-AO6BbP OTrOBOP Ha OMTUMAsIHWUTE CTpaTerMm Ha OCTaHaUTe yYacTHUUM S;;.
dopmanHo, cTpaTermyeckuTe NPOMEHIMBM 33 BCEKW NasapeH y4acTHuK i = 1,...,n
Ca MHOXECTBOTO OT BCUMYKM BB3MOXHW cTpaTeruun - s; € S;. [lageHa kombuHauwms
oT cTpaTerum {s; }/-, e paBHoBecue Ha Helu, Korato e U3nbMHEHO YCNOBUETO

(11) I;(s{, 82) = (S, S52)-

WN3bupawiku cTpaTerus s;, na3apeH y4acTHUK i HAMa MHTepec Aa 9 NPOMEHS,

*

ako BCWYKM OCTaHanu ca npeanoyesiv onTuMasriHuTe cu cTpatervu s;;, 3awoTo s;
My HOCMK Hal-rofisiMa unv paBHa no BenuynHa nevanoba.
MopenwuTe, n3nonseaHu Tyk, ce 6asupaT Ha pasrnefaHuTe ctaH4apTHU MO-
Oenu Ha KOHKypeHuuaTa. NasapHoTo TbpceHe ce aedmnHnpa Kato B ypaBHeHue (6)
M NasapHOTO TbPCEHE W NpeanaraHe ca paBHU BbB BCEKW BPEMEBW WHTepBan:
¥Q; = D(p,t). 'anonsBankm ToBa, obpaTHaTa PyHKUMA HA TbpceHEeTo p(Q) Moxe
na ce peduHMpa Kato
N-3Q;
)

(12)  p(e)=—
Mevan6ata 3a BCcekn NponssoamuTen, NogobHo Ha ypaBHeHue (5), e:

(13) 11;(Q;, Q=) = p(XQr)Q; — ¢;:(Qp).

Ta e makcumanHa npu

(14 (@ +30) — Qi 72 (0 +30521) — 52 (@D =0,
KOETO Ce onpocTtaBa A0

(15)  p(Qi +2Qj) ~ Qi (bi+3) — i =0.

PaBHoBecHaTa LleHa 3a BCeKM BpemMeBU nHTepBan e
N+Y ail

N bi+?

(16) pr=—1

Y+Zb T

ity

M paBHOBECHUTE KONn4yecTBa Cca
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* __ p*_ai
ne=r%

M3nonsBawku ypaBHerus (13) - (15), neyanbaTa 3a Bcekn npomnsBoguTen e
w _ 8Ci rhxy _ PT-a;

(18) p —@(Qi)—m-

ToBa e MogenbT Ha paBHoBecue Ha KypHo, agantupaH kbM AeduHULMMTE
Ha TbPCEHETO U Ha pa3xoguTe Ha npousBoguTenute. OCHOBHaTa cTpaTermdecka
NPOMeHNMBa 3a NPOU3BOAUTENUTE Ca KofMdecTBaTa, KOUTO Te pelsaBaT Aa npe-
OOCTaBAT Ha nasapa.

Heka paswwmprmM To31M MOZEN CbC CNEAHOTO AONyckaHe: nasapHUTe npasuna
n3ncKBaT NpousBoaMTENUTE Aa cneunduumpaT nasapHo npeasiokeHne 3a LeHn v
konuuyectea. ToBa € MOEHTUYHO Ha ABOVKMTE LIEHW/KONMYECTBa, KOUTO BCEKU MpPOu3-
BOOMTEN onpefens 3a BCEKU MHTEPBan Ha AEHS Ha JOCTaBka Ha eHepruiHaTta dopca.
Baldick et al. (2004) pedhmHupaT nasapHOTO NPeASIOXKEHNE NO CNEAHNSA HAUYNH:

(19) Vi, q;(p) = B(p — ).
MasapHOTO NpegnoxeHwe npeactasnaBa auHHa OYHKUMSA, B KOATO S €
HaKMoHbLT 1, a p — NasapHaTa ueHa. [py CbBbpLUEHa KOHKYPEHUMS 3a BCEKM MPOU3-

Bogutenia =a;, f = %.
i

3a pasnuka oT mofena Ha KypHo, KbaeTo cTparternyeckara npoMeHnmea ca
nasapHuTe KonuyecTsa, TYK CTpaTernyeckn NpoOMeHNnBM ca napameTpute a u S.
Korato nasapHata ueHa e p, BCEeKM Npou3BoamTen e rotos aa focrtasn s;(p) (HeHa-
mManssawa yHKUMA Ha npegnaraxHe).

PaBeHCTBOTO Ha TbpCeHETO ¥ NpeanaraHeTo BbB BCEKVM BPEMEBU MHTepBan
MOXe Aa ce AeuHMpa No CreaHNs HaumH:

(20) Qit = N(t) — ype — X5j=:(p)-

KonunyecTBoTO, KOETO BCEKM NMPOM3BOAUTEN NPEAOCTaBs Ha nasapa, € yHKUUS
Ha nasapHaTta LeHa ¥ 3aBUCU OT (DYHKLMUTE Ha OCTaHanMTe y4yacTHULM Ha nasapa.
Meyan6aTta OTHOBO € pasnukaTa Mexay NpUxXoauTe U pa3xoauTe 3a BCsKa LieHa BbB
BCEKM BpeMeBU Nepuo;

(21) My (pe) = Qiepe — €i(Qir)
UIuv, 3amecTBaiku ¢ ypaBHeHue (20):

(22) i (pe) = (N(t) — ype — X5j=(P)) Dr — Ci(N(t) —YP: — XSj=i (D) )
Ta ce Mmakcummampa npu
23)  (N® =P = T50@) + (¥ = Bjui 32 () = FL(N© — e —

55541 0) ) (= = Tjai 32 (0)

3amecTBankn 0THOBO C ypaBHeHue (20) B ypaBHeHMe (21), 3a BCEKM BPEMEBU
WHTepBan ce nony4yasa
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&pe

(24) Q=0 30 QO+ Ljmi 52 (RO).

3amecTBaliku ¢ ypaBHeHus (9) n (19) B (24):
(25) Vi,Bi(p —a) =@ — a; — bifi(p — @)y + Xj=iB))-

Cnepanku Baldick et al. (2004), koetbmuneHTuTe Ha cTeneHuTe Ha p morat
na 6baaTt nspaBHeHU 1 ypaBHeHue (25) ce ceexaa Jo:

(26) Vi,Bi = (L= biB)(y + Xj=ib))-

13paBHsABaiikM CTENEHNTE Ha KOHCTaHTUTE, OT ypaBHeHue (25) ce nony4asa:
(27) Vi,—a; f; = —(— a; — biia)(y + Xj=iB))-

YpaBHeHust (26) n (27) TpsibBa ga ObaaT yooBNETBOPEHM C MOSIOXKUTENHN
CTOMHOCTM 3a f; 3a BCEKVN NpomM3BoAUTEN i, 3a Aa MOXe [a CbLieCTByBa na3apHO
paBHoBecue. 3amecTBanku ¢ (26) B (27), Npy NONOXUTENHU CTOMHOCTW Ha f5; Npu
nasapHo paBHOBeCHE a; = a;.

B Rudkevich et al. (1998) e gemoHcTpupaHo, Ye efHa cucTemMa OT YpaBHEHUS
oT BMAa (26) uma caMo egHO MOSTOXUTENHO peLleHne 3a HenssecTHuTe f3;. MNasap-
HaTa paBHOBECHA LIEHa 3a BCEKM BPEMEBU NHTEPBar, BCSKO TbPCEHE M BCEKM HAKITOH
Ha YHKUMATA HA TbPCEHETO €

_ N®)+¥a; Bi
(27)  viep) =R

MonononeH na3ap

MponssoaMTenaT ¢ Han-HUCKa CTOMHOCT Ha a; € BoAeLl npoussoauTen (nasa-
peH nuaep). Ton e eQUHCTBEHUSAT y4aCTHUK, KOWTO MpedocTaBs KonuyecTtBa Ha
nasapa npu a, > p > a,. OT ypaBHeHue (26) cnenga, Ye HeroBaTta (PyHKUMS Ha nNpeg-
naraHe e

1

@) Ai=r

Bogewmar npomsBoguTen mMoxe a NpearnoXu BCsSKakea nasapHa LeHa go
[OCTUraHeTo Ha a,, KoraTo crnegBalmaT yY4aCcTHUK MOXe [Aa HaBrese Ha nasapa.
Mpy nuncata Ha KOHKypeHUus Ton MOXe Aa uma nasapHo nosefeHue Ha KypHo-
MOHOMONUCT, NPeOCTaBsANKA (PYHKLUMS C KOHCTaHTEH HakmnoH. ToraBa nasapHaTta
LeHa ce nonyyasa, MoanduLmMpankm ypasHeHue (16):
ai
byt

N+,

2 f=—
(28) p —
b1+7

W KONMYeCTBOTO, Moandmumparikn ypasHeHue (17):
29 o=t

1
by+=
17y
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OrnueononeH nasap

KoraTto ueHuTe HagmuHaT p > a,, [lponsBoguTen 2 HaBnmM3a Ha nasapa u
nasapHOTO paBHOBECUME CbOTBETCTBA Ha peLUeHMEeTO Ha ypaBHeHWe 3a [Bama
yyacTHULM. AHanorMyHo, Korato Ha nasapa ce BKNo4aT TpyMa unuv noseye npous-
BOAMTENN, CE TbPCU PELUEHNE Ha CMCTEMA OT YPaBHEHUS OT BMAA Ha ypaBHeEHMWe
(26).

Ha ponycHeM, Ye LeHWTe Ha bopcoBus nasap ca Hag 50 ne./MWh, koeTo npeg-
nonara y4actmeTo Ha YeTMpuTe nasapHU y4acTHUKA e4HOBPEMEHHO, C NasapHuTe
UM xapakrepuctuku 3a 2017 r., onmucanm B Tabn. 3. OTHOBO UrHopupame 3aryoure 3a
NPEHOC 1 pasnpeneneHne, orpaHNYeHrATa Npu NpPeHoca 1 Ha KanauuteTa Ha npous-
BogutenuTe. Tabn. 4 npeactassa pesynratute Ha MOAENMPaHETO Ha Nas3apHO PaBHO-
Becue Ypes3 yHKUMM Ha npeanaraHe. EekTsT oT no-mankuTe npegenHy pasxoaum 3a
2017 r. e, Ye LeHMTe Cce 3aabpKaT Ha HUCKM HMBA N B HATO €4WH OT MHTepBanute
He npeBuwasat 56 ne./MWh.

[aHHuTe oT Tabn. 4 nokasBaT Kak 3HAYUTENHO MO-HUCKUTE NMPeaernH1 pasxoam
Ha [NpoussoanTen 1 My nossonseaT Aa AOMWHMPA Ha Masapa C KonvyecTsaTta Cu.
Tasn goMMHauus € No-CUITHO M3pa3eHa Npy BUCOKa YyBCTBUTENMHOCT Ha noTpebne-
HMEeTo OT ueHaTa. KonmyecTBaTta Ha ocTaHanuTe NpouM3BoguTenu ca gocta 6nmskm
0o Te3un Ha NponssoaguTen 1 egnHcTBEHO B nHTepBanuTe 08-09 yaca n 13-14 yaca —
npes ocTaHanoTo Bpeme Te ca mexay 7 u 52% no-manku. Han-ronemute pasnuku ca
B paHHUTE YacoBe Ha JEHOHOLLMETO.

Tabnuuya 4

MasapHu pesynTtaTn Npu paBHoBecCKe Ha OyHKLMN Ha npegnaraHe no oueHka
Ha NpeaenHUTe pasxoau Ha BbIMUWHUTE npomssoautenu 3a 2017 r.

t P Q Q2 Qs Q4 Y
12:30 AM 55.35 220.88 159.15 158.34 159.56 697.93
3:30 AM 54.70 215.69 141.33 140.60 141.69 639.31
7:30 AM 57.66 240.19 224.06 222.96 224.62 911.83
8:30 AM 58.36 246.06 243.57 242.37 24417 976.16
1:30 PM 57.98 243.02 233.67 232.52 234.25 943.46
3:30 PM 57.32 237.24 21414 213.08 214.67 879.12
6:30 PM 56.90 237.24 200.93 199.94 201.43 835.67
7:30 PM 56.83 232.70 198.62 197.64 199.11 828.07
10:30 PM 56.39 229.11 186.75 185.83 187.21 788.90

PaBHOBecHUTE LEeHN 1 KonNn4ecTBa Npu KOHKypeHuust no mogena Ha KypHo
CWITHO KOHTpaCTMpaT C npeacraBeHuTe pesynrtatu (BX. Tabn. 5). Pasnukute B ueHuTe
ca mexay 42 v Hag 220%. Bucokute ueHn 3anuMyasaT LEHOBOTO NPeaMMCTBO Ha
nasapHusi IMaep 1 KonuyecTesaTta, KoMTO Tow NpefocTaBs, ce oobnmkasaTt o Te3n
Ha ocTaHanute npoussoguTeny. O4YakBaHO, MaKCUMarHUTE pasnukv Mexay npeaocTta-
BSHUTE KOMNMYeCTBa Ca B YacOBETE C BUCOKA LIeHOBa YyBCTBUTENHOCT.
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Tabnuya 5

MasapHu pesynTtaTn Npu paBHoBecKe nNo mogena Ha KypHo 1 oueHka Ha
npegenHnTe pasxoam Ha nponssogutenute 3a 2017 r.

t |4 Q1 Q2 Qs Q4 %Q
12:30 AM 88.48 160.14 136.99 136.90 137.04 571.07
3:30 AM 77.94 154.75 123.91 123.80 123.96 526.41
7:30 AM 151.96 189.63 182.45 182.38 182.48 736.94
8:30 AM 182.37 200.29 195.69 195.63 195.63 787.24
1:30 PM 149.18 196.81 190.27 190.20 190.31 767.59
3:30 PM 144.95 183.96 175.65 175.59 175.68 710.88
6:30 PM 166.51 166.51 166.68 166.64 166.71 666.54
7:30 PM 183.05 171.99 165.16 165.12 165.18 667.46
10:30 PM 135.53 167.65 156.89 156.83 156.92 638.29

Heka cera pgonycHem, 4ye npefenHutTe pasxoau Ha BBLIMULLHUTE LieHTpanu
ca kato Te3n 3a 2018 r. B Tabn. 3. Korato Te HapacHaTt go 71-72 ns./MWh, unu ¢
mexay 44 n 46%, paBHoBecHaTa LieHa ce nokaysa. Tabn. 6, KbaAeTo ca NpeacTaBeHu
pe3yntatute Ha MOAENMPAHETO Ha KOHKYpeHUUSATa Ype3 hyHKUMU Ha npegraraqe,
CbObpXXa MHTEPBANN, B KOUTO HAKOM OT KOHBEHLIMOHAITHUTE NMPOM3BOAUTENN NPEeaocC-
TaBAT MUHMMAIHM KONMYeCcTBa. ToBa ca MHTEpBanuTe C Han-BUCOKa LIEHOBA YyBCTBU-
TENHOCT M B TAX TE€3M NPOM3BOAMTENN MOraT Aa peanu3upar 3HauYMTesNTHO No-Mariko
ernekTpuyecka eHeprus. 3apagu nosuLieHaTa ceBEeCTOMHOCT Ha eNeKTpoeHepruaTa nv
CbLLIECTBEHO Ce 3acunBa na3apHOTO AOMUHMpaHe Ha [NpoussoguTten 1, a B YacoBeTe
C MO-BMCOKa LIeHOBA YYBCTBUTENHOCT HamansBea 0bL0TO KONMYeCTBO Ha nasapa.

Tabnuuya 6

MasapHu pesynTtaTn Npu paBHoBecCKe Ha PyHKLMN Ha npeanaraHe no oueHka
Ha npegenHuTe pa3xoan Ha BbrMULHUTE npoussoauTtenu 3a 2018 r.

t |4 Q1 Q2 Qs Q4 %Q
12:30 AM 74.21 395.17 90.65 49.89 90.02 625.72
3:30 AM 73.60 390.19 66.33 25.10 65.87 547.49
7:30 AM 76.17 411.83 168.81 129.20 167.67 877.51
8:30 AM 76.72 416.61 190.74 151.38 189.46 948.19
1:30 PM 76.39 413.85 177.90 138.31 176.70 906.77
3:30 PM 75.91 409.51 158.23 118.53 157.17 843.44
6:30 PM 75.65 406.99 147.24 107.60 146.25 808.07
7:30 PM 75.62 406.68 146.01 106.43 145.04 804.16
10:30 PM 75.21 403.33 130.17 90.28 129.29 753.07

Mpu KypHOo-KkoHKypeHUus € oLeHkaTa Ha pasxoauTe 3a 2018 r. nasapHuTe ueHu
ca c mexay 7 n 18% no BMCOKW, OTKOJIKOTO MPW No-HUCKUTE pasxoaum npes 2017 r. (BX.

Tabn. 7).
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Tabnuuya 7

MasapHu pesynTtaTi nNpu paBHoBecue No mogena Ha KypHo v oueHka Ha
npegenHuTe pasxoam Ha BbmuLHMTE nponssoauTenm 3a 2018 r.

t P Q1 Q, Qs Q4 xQ
12:30 AM 101.91 196.92 108.78 105.22 108.70 519.64
3:30 AM 91.51 198.54 88.83 84.36 88.75 460.48
7:30 AM 165.01 209.92 168.21 166.46 168.15 712.73
8:30 AM 195.33 217.32 183.92 182.49 183.87 767.60
1:30 PM 161.59 217.31 173.84 171.97 173.77 736.89
3:30 PM 158.03 204.90 160.91 159.10 160.85 685.76
6:30 PM 179.56 190.95 155.20 153.80 155.15 655.09
7:30 PM 196.08 186.64 186.64 153.95 155.13 682.35
10:30 PM 148.68 188.54 142.19 140.39 142.14 613.26

3a uvnocTpauns Moxe ga 6bae pasrnegaH owe eavH cueHapui. AKo ce
[OMycHe, Ye LUeHUTe Ha KBOTUTE 3a emmucum HapacHaT go 27 EUR/ToH, unm cbe 76%
CrpsIMO Te3n B OLeHKUTE 3a pasxoguTe 3a 2018 r., ToraBa pa3xoauTe Ha NPON3BOAM-
Tenu 2, 3 1 4 we ce yBenu4ar, kakto cnegea: a; = {99,102,97}; b; = {0.01,0.01, 0.01}.
MogenupaHeTo Ha KOHKypeHUMsATa pa3kpuea edheKTUTe Ha NoKa4YBaHETO Ha LieHMTe 3a
KBOTUTE BbPXY Nasapa.

PesynTtatiTe npu paBHOBeCMETO Ha OYHKLMU Ha NpeanaraHe CbabpXKaT 4aco-
BV UHTEPBArnu, B KOUTO HAKOW OT KOHBEHLMOHANHWUTE NPOU3BOAUTENM NPEAOCTaBAT
oTpuuaTtenHu konnyectsa. Tbi kKaTo B ModenuTe ToBa hopmarnHo He ce gomnycka,
TpAbBa Aa ce nNpueMme, Ye TaxHaTa yHKUMA Ha nNpeanaraHe 3a Te3n MHTepBanu e
paBHa Ha Hyna — q;(p) = B(p — @) = 0, KAaTo NPOCTO MNPV OTPULLATENHUTE KONMYECTBa
HaKMOHBLT Ha (byHKUMATa Ha npegnaraHe B; = 0. o To3M HauYWH BCEKU NPoM3BOAMTEN
i, 3a konTo p(t) > a;, HE y4yacTBa Ha nasapa BbB BpeMeBus MHTepsan t (tabn. 8).

Tabnuya 8

MasapHu pe3yntaTu Npu HapacTBaHe Ha LIEHNTE Ha EMUCUUTE
0o 27 EUR/ToH 1 paBHOBecHe Ha pyHKUMNTE Ha npeanaraHe

t r Q1 Q, Qs Q4 xQ
12:30 AM 91.49 559.54 0.00 0.00 0.00 559.54
3:30 AM 84.38 49512 0.00 0.00 0.00 495.12
7:30 AM 99.82 634.53 44.99 0.00 154.11 833.64
8:30 AM 101.41 648.77 21.88 0.00 239.96 910.61
1:30 PM 100.04 636.57 56.91 0.00 166.12 859.61
3:30 PM 99.84 634.72 7.65 0.00 155.12 797.48
6:30 PM 99.32 629.76 17.31 0.00 126.15 773.22
7:30 PM 99.33 629.75 17.77 0.00 126.47 774.00
10:30 PM 98.57 623.12 0.00 0.00 85.51 708.63

3apagu noBueHaTa cebeCcTOMHOCT Ha Npom3BoanTenun 2, 3 n 4 B TO3n CLeHa-
pui ce 3acunea NasapHOTO AoMuHMpaHe Ha lNpoussoguten 1, a MNpoussoguten 3
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3apaan Han-BMCOKUTE CU pa3xoau € U3BbH Nasapa 3a BCUYKU BPEMEBU Nepuogm.
LlennTe ca cpegHo ¢ mexay 15 n 32% no-BUCOKM OT Te3U C NPOM3BOACTBEHM Pa3xoam
no oueHkata 3a 2018 r. KonuuectBoto Hamansea ¢ 4-10%, Han-3HauYMTENHO B Yaco-
BeTe C Nno-ronsiMa LieHoBa YyBCTBUTEMHOCT.

Mpu KOHKYpeHumaTa no mopena Ha KypHo ueHaTa HapacTtea ¢ mexay 8 n 18%,
a konunyecteata cnagart ¢ 3-18% (Bx. Tabn. 9). MNaszapHoTo AoMUHMPaHe Ha [Npoun3Bo-
avten 1 e no-cnabo, OTKONKOTO NPV paBHOBECUETO Ha (byHKUUWM Ha npeanarave,
HO TO € HaW-CMITHO MpPW BMWCOKA LieHOBa YyBCTBUTENHOCT. [pn TO3n mogen u npu
BMCOKUTE Li€HW, KOMTO TOW NpeaBmkaa, BCUYKU MPOU3BOAUTENN peanuanpaT gopu
MUHUManHW KonnyecTea.

Tabnuya 9

[MasapHu pe3yntaTn Npu HapacTBaHe Ha LeHNTE Ha eMUcumTe
0o 27 EUR/TOH 1 kOHKypeHuus no mogena Ha KypHo

t |4 Q1 Q2 Qs Q4 Y
12:30 AM 118.60 242.62 72.27 72.27 79.65 466.81
3:30 AM 108.37 252.97 43.41 29.50 52.68 682.62
7:30 AM 181.24 235.16 149.76 144.30 153.40 743.04
8:30 AM 211.46 238.53 168.67 164.17 171.67 704.50
1:30 PM 177.84 24413 154.11 148.24 158.02 654.54
3:30 PM 174.29 230.92 141.83 136.18 145.60 631.26
6:30 PM 195.75 211.61 140.37 136.01 143.27 773.22
7:30 PM 212.23 204.78 142.27 138.50 144.78 630.33
10:30 PM 164.98 214.44 123.22 117.62 126.96 582.24

OCHOBHUSIT U3BOA OT NPEACTAaBEHOTO M3CrefBaHe e, Ye nasapHuTe pesynrtaTtu
ca AeTepMuHupaHn oT 6pos 1 OT NOBEOEHNETO HA Ma3apHUTE y4aCTHULIM, OT TEXHUTE
nasapHu crtpaTterym, ot npedenHUTe UM pasxoou U XapakTepUCTUKUTE Ha TEXHOIOo-
r’mnTe 3a nNpon3BoACTBO, KAaKTO U OT BpeMeBUTE UHTEepBalin, B KOUTO Ce OCbLleCTBABa
I'IOTpGGJ'IeHI/IeTO. Kakto OVKTyBa TeopudaTta, nalapHute LeHun n Konmnyectea Cca CUIMHO
YYBCTBUTENHMW Ha Opos NPON3BOANTENN U TEXHUTE NPeaenHN pas3xoau.

OT ocobeH nHTepec 3a npoyyBaHeTo Ha NnbepanuanpaH1sa nasap Ha enek-
TpUYecka eHeprusi ca pesyntatute OT MOAENMPAHETO Ha ONUFOMONHWUA nasap u
aHanM3bT Ha CLeHapuun, OEMOHCTPUPaH TyK Ype3 ModenupaHe Ha edekTuTe Ha
HapacTBaHe Ha LieHUTe Ha KBOTUTE 3a eMuncun. AKo eanH NPOU3BOANUTEN MMa NO-
Huckun npegennHn pasxoau (Mponssoguten 1), ToM eCTECTBEHO MMa NasapHa AOMU-
HauMsa BbB BCUYKM BPEMEBU MHTepBanu. HeroBoto goMuHMpaHe obave e CunHo
n3pa3eHo B 4YacoBETE C BMCOKA LieHOBa YyBCTBUTENHOCT Ha notpebneHueTo (B
MarnkuTe YyacoBe Ha OEeHOHOLLMETO, Korato NnoTpebneHneTo e Han-HUcko). Toea ce
OEeMOHCTpupa OT pesdyntatuTe B Tabn. 6 n 7, Kouto MogenvpaTt paBHOBECUSTA BbB
YHKUMN Ha NpenaraHe npu pasnuyHn npegenHn pasxoaum. Benukn npoussogutenu
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C MO-BUCOKW MpefenHu pasxoau npegnarat no-mMarnky KonuyecTBa Ha nasapa oT
Mpoussognten 1 B pasnnyHNTEe BpEMEBU MHTEPBANMW.

TWUMBT KOHKYPEHLMSA MMa ronsiMo 3HaveHue 3a nasapHuTte pesynTaTu. Korato T4
ce mogenupa kato ,KypHo®, ueHuTe HapactBaTt 3HaunTenHo. OCBeH ToBa KOnuyecT-
BaTa, KOUTO BCWUYKM MPOM3BOAUTENN NpeaocTaBdaT, ca 6rmsku, HO Te3n Ha [Mpounsso-
avten 1 BuHaru ca no-ronemu. 3anassa ce TEHAEHUMATA Pa3nuKMTe Mexay Tax a
Ca Hal-Cepro3HM B YacoBETE C BMCOKA LIeHOBa YyBCTBUTEMNHOCT (Marnkute 4yacose
Ha geHoHowwmeTo). PaBHOBeCMETO OT (byHKUMM Ha npeanaraHe e 6rm3ko OO0 KOHKY-
peHTHOTO npegnaraHe. EgHa Bb3MOXHa WHTEpnpeTaunss Ha ToBa € Mnas3apHOTO
OOMMHUpaHe Ha eguH oT npoussogutenute (MpounssoanTten 1), KONTO MMa 3Ha4YK-
TENHO NO-HUCKM NpeaenHun pasxogwn. NpusHak Ha HeroBaTa nNasapHa AoOMyHauuS e,
Yye pasnuKkMTe B NpedoCcTaBsHUTE KONMYeCcTBa B YaCOBUTE MHTEPBAmNM CNpsMO Te3un
Ha oCTaHanuTe MPOU3BOAMTENM HaMansiBaT C MOHWKABAHETO Ha CTEMEeHTa Ha KOHKY-
peHUusi, YNTO Npeaen Moxe Aa ce AedmHmpa kato KypHo-rpaHvua. Ha tasm rpaHvua
MaKkcMMarnHuTe LeHn ca 6rm3kM 40 MOHOMOMHWTE M NpeJoCTaBAHUTE KONMMYecTBa ce
n3paBHSABaT.

BaxxHo e ga ce otbenexu, Ye mogenvTe ca NPOCTO MHCTPYMEHTU 32 MUCTIEHE,
KaKTO BCMYKM OCTaHanu MHCTPYMEHTM Ha TO3M CBAT. Te ca NonesHu Toraea, korato
Ce M3Mnon3Bart 3a TOBa, 3a KOeTo ca npefHasHadeHn. MogenvpaHeTo Ha nasapHaTta
CTPYKTYpa € euH YNpaBIieHCKM MHCTPYMEHT, KOMTO MHpopmMmmpa Te3un, kouTto Tpsbea
[a B3umarT cTpaTernyecku pelleHns 3a cektopa. Crieg kato 6baat 3agageHu egHu
Unu Opyrv BbMPOCK 1 U3MNON3BaHUTE MOAENM OTFOBOPAT Ha THX, € HYXKHO MOJTy4YeHuTe
OTrOBOpPM Aa ce 0bMUCNAT pasymHO. 3a ChXareHne uctopusta Ha Gbnrapckust eHep-
rMeH CEeKTOp AEMOHCTpUpa, Ye ToBa ce crydsa psako. [NpeactaBeHoTo n3cnensaHe e
ONWT Tasn TeHAeHUMs Aa 6bae npeononsHa.
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NMPOMEHUTE BbB BAJTYTHUA KYPC U EKCMTOPTHUAT
CEKTOP: HOBU EMIMUPUYHU OOKA3ATEJNICTBA OT HUTEPUA

C nomolyTa Ha AaHHW 3a BPEMEBU pefoBe M KNacu4eckn NIMHEEH perpecnoHeH
Moen e uscnefBaHo Bb3[AeNCTBMETO Ha NMPOMEHUTE Ha BanyTHUSA KYpC BbpXY
EKCMopTHUA cekTop Ha Hurepws. MNpomeHnueMTe, 13NON3BaHM B MOAENA, BKITHOY-
BaT BanyTHUA Kypc, BBIT B cenckoTo ctonaHcTeo, BBl B npomuLineHns cektop,
obLwuTe npMxoan OT M3HOC, NPaBUTENCTBEHUTE KanuTaroBu Pa3xoAu, Mpeku-
Te 4YyXOeCTpaHHW MHBECTUUUM M napudHoTo npeanaraHe (M2). PesyntaTtute
OT MpOyYBaHETO NOKa3BaT, Ye MPOMEHUTE BbB BaslyTHWUS KypC OKa3BaT 3Hauu-
TENHO BMUSHNE BbPXY Pa3BUTUETO Ha eKCNopTHUS cekTop Ha Hurepus. Mo-koH-
KPETHO CTaBa SICHO, Y€ MPOMEHWUTE Ha BanyTHUS Kypc, MPOU3BOAUTENHOCTTAa B
CEencKOTO CTOMAaHCTBO, MPOW3BOAMTENHOCTTA B MPOMULLIIEHNS CEKTOp, npasu-
TENCTBEHWUTE KanuTasnoBn pa3xoau 1 NPeknTe YyxaecTpaHHW MHBECTULIMK umat
nonoXxutenHa Bpb3ka C NPUXoAMTE OT U3HOC, AOKaTO NpU Napu4HOTO Npeana-
raHe (M2) oTHoweHWeTo e oTpuuaTtenHo. Bb3 ocHoBa Ha aHanusa e HanpaBseHa
npenopbka LeHTpanHarta 6aHka ga cneay BHUMAaTENHO NPOMEHUTE BbB BanyT-
HUS KypC, 32 4a MOXe [a OcuUrypu cTabmunHocTTa My, KosTO OT CBOSI CTpaHa Lwe
JornpuHece 3a pa3BMTUETO Ha eKCMOPTHWUS CeKTop Ha Hurepus.

Knroyosu OZMU.' 8aJstymeH KypcC, rnpOMeHU,; eKCriopmeH CeKImop, eMrnupu4veH aHasiu3

JEL: F31; O24; F14

BanyTHMAT Kypc € OCHOBEH MaKpOMKOHOMWYECKM MoKasaTen, U3nbhHsABaLy,
OBe rmaBHV OYHKLMKU, KOUTO ro CBbP3BaT HENOCPEACTBEHO C EKCTMIOPTHUSA CEKTop — Aa
CMyXW KaTo HOMWHAarNHa KOTBa 3a BbTPELUHUTE LeHW U Aa nogabpxa MexayHa-
pogHaTa KOHKypeHTocnocobHocT (Stein, Fernandez, Rosenow and Zuluaga, 2018).

EKCNOPTHUAT CEKTOP € NO-CKOPO CTpaTermyeckun, Tbin KaTo € B Npsika 3aBuUCK-
MOCT OT pacTexa 1 pasBuTMeTo Ha nkoHomukute no ceeta (Chen and Juvenal, 2016).
Herosata ponsi e fa ynecHsiBa npogaxbarta Ha CTOKM M yCryru, Npov3BexaaHu B
AajeHa Abpxaea, KoeTo BOAM A0 pacTex Ypes3 CTUMYnupaHe Ha reHepvpaHeTo Ha
OaHbYHM 1 BanyTHU npmxogn. MHoOro passutu cTpaHu (Hanpumep T. Hap asvaTcKu
TUrpK), KaKTO 1 pasBMBaLLUTE Ce AbpXKasu, BKI. Hurepus, npes roguHute npuemar v

YHusepcuTeT Ha Hurepusi Nsukka (UNN), aenaptameHT ,MkoHomuka“, anthony.orji@unn.edu.ng
**YuuBepcuteT Ha Hurepust Nsukka (UNN), aenaptameHT ,MkoHomumka®, jonathan.ogbuabor@unn.edu.ng
*** YHusepceuteT Ha Hurepusi Nsukka (UNN), nenaptameHT ,MkoHomuka“, www.chiamaka13@yahoo.com
**** YnuepcuteT Ha Hurepusi Nsukka (UNN), genaptameHT ,MkoHoMumka“, onyinye.anthony-orji@unn.edu.ng
(aBTOp 3a Bpb3Ka).
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3anoysart fda npunaraT cTpaterMu 3a nHayctTpuanusauus 1 HacbpyaBaHe Ha U3Hoca
1 TOBa MOCTEMNEHHO NOBMLIABA 3HAYEHNETO HA EKCNIOPTHNUS CEKTOP Ha TEXHUTE MKO-
HOMMUKN.

B Hurepus cekTopbT BKMOYBa M3HOC Ha HEMT U Ha Apyrv npoayktu. Npes
60-Te roanHM Ha XX BeK CTpaHaTa U3Hacsi OCHOBHO CENCKOCTONaHCcKa NpoayKumns —
cpenHo Hag 80%, kaTo U3HOCHUTE NPOAYKTU, Pa3nU4YHU OT NEeTPon, NpoabiKasaTt
[a 3aemar CbLUEeCTBEHa 4acT OT HEWHMSA eKCMOPT 4O HAaCTbMBAHETO Ha NETPOSIHMSA
©ym npes 70-te roguHn. OTToraesa 3ano4sa NpoLUec Ha TpanHO HamarneHue Ha npo-
LEHTHMSI MPUHOC Ha HEMETPONHUTE NPOAYKTN — KakTo kbM BBI1, Taka n kbM obmTe
BanyTHU NPUXOAM Ha CTpaHaTta. B CTpPyKTypHO OTHOLUEHME CEeKTOPbT, JOMUHMPaH
[0 ronsma CcTeneH OT U3HOCa Ha CypoB NeTpori, 0OCTaBa HENPOMEHEH B NPOAbLII-
XeHue Ha Tpu gecetuneTtuns. Hanpumep npes 1979, 1999, 2009 u 2011 r. u3HoCHT
Ha CcypoB neTpon npeacrasnsasa cboTBeTHO 93.8, 98.4, 95.8 1 96.6% oT 0bLms
ekcnopT (CBN, 2013). B Hayanoto Ha 80-Te roanHM Ha MUHanNusA BeK M3HOCHLT Ha
MeTpor KaTo NPOLEHT OT O6LLUMst U3HOC e cpeaHo 96%, KOeTo Boau 4O OrpOMEH cnap, B
eKkcnopTa Ha apyru BuaoBe Npoayktu — Ao okono 4%. [BuxeHMeTo Ha BanyTHUS
KypC, HacTbnuno B pes3ynTaT OT npegnpueTtata geperynauvs, He nopobpssa
cutyaumara — ot 2007 go 2011 r. U3HOCHLT Ha NPOAYKTWU, pasfnUYHU OT MNeTpon,
Hamansea o 3.1% (CBN, 2013). Tasn cBpbXx3aBMCMMOCT OT M3HOCA Ha NETPOs CTasa
npyvyMHa Hurepumckata MKOHOMMKa Aa 6bae TBbpAe NOABNacTHa Ha Bb3OEWCT-
BMETO Ha HenpeaBuOUMUTE HEeraTVBHW TEHOEHUMM Ha MeXOyHapodHus nasap Ha
CypOB MeTpon.

CobLueBpeMeHHO, TbI KaTo cTpaTernsTa 3a nHaycTpuanusaums u HacbpyaBaHe
Ha M3HOCAa, HamnoXeHa B paMKUTe Ha nonuMTukaTta 3a CTPYKTypHa TpaHcdopmauus,
He nocTura npegBuaeHuTe pesyntaTin, Npon3BoAcTBeHaTa 6asa Ha MKOHOMUKaTa He
€ HWUTO nogobpeHa, HUTO NPecTpPyKTypupaHa. BcrneacTene Ha ToBa HAaTUCKBT BbPXY
€KCMOPTHNSA CEKTOp Ce yBenuyasa, NpaBenku ro CUMHO 3aBUCUM OT CYpPOBUS NETPOrT
KaTo cpecTBO 3a reHepupaHe Ha BanyTHU NPUXoau.

Bbnpekn 4ye cnagbT Ha NPOM3BOAMTENHOCTTA Ha NPOAYKTWU, pasfinyHu OT
netpona, B Hurepusa 6u moren ga ce otgage Ha (akTopu KaTto HeAOCTaTbYHOTO
BHMMaHMe KbM MPOU3BOACTBEHUTE CEKTOPW, HEPYHKLUMOHANTHUTE MaKPOUKOHOMU-
YeCKM MONMTUKM W NOLOTO ynpasrieHne, NocrnegHuTe uacnegBaHusa npveexgat
apryMeHTu, KOMTO NMOKa3BarT, Ye ABMKEHNETO Ha BanyTHMS Kypc MOXe fa Ce pasrnex-
[a KaTo BaxeH (hakTop 3a HaMansBaHeTO Ha AuBepcUuKaumsaTa Ha HUrepuncKus
eKcnopT.

BbB Bpb3ka ¢ TOBa TyK CM NocTaBsaMe 3a Len Aa npoyyuM AOKOSKO ABMKe-
HWETO Ha BanyTHUS KypC BrMsie BbPXY HArepPUNCKNA eKCnopTeH cekTop. N3nonssaH
€ Knacuyeckn nuHeeH perpecuoHeH moaen (CLRM) 3a oueHka Ha edektute oT
NPOMEHUTE Ha BanyTHUS KypC BbpXY €KCrnopTHMA cekTop B Hurepus 3a nepuoga
1981-2015 r. PesynTtatute nokassar, Ye NpoMsAHaTa Ha BanyTHUS Kypc MMa 3Hauu-
TENHO MOJIOXKUTENHO Bb3AENCTBME, KOETO O3Ha4yaBa, Y€ HUrEpPUMCKMAT eKkcrop-
TEH CEeKTOp MOXe Aa W3Brede MaKCUMariHu Mona3u OT OBWKEHWETO Ha BamnyTHUS

Kypc.
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Mpernep Ha nuTepaTypara

TeopemuyHa numepamypa
1. Pacmex, ocHogasalj ce Ha u3Hoca

TeopuaTa 3a MIKOHOMUYECKUSI pacTeX, OCHOBaBaLl, ce Ha M3Hoca, akLeHTMpa
BbPXY Pa3BUTUETO Ha EKCMOPTHWUSI CEKTOP 3a NOCTUraHeTo Ha No-4o6pU MKOHOMMU-
yeckun pesyntatu. EQUH OT Hal-peBHOCTHUTE MOCrnefoBaTeNny Ha Ta3n Teopusi e
Ovrnac Hopt, konto npe3 1950 r. gonycka, Ye OOWMAT pernoHaneH pactex u B
KpaiHa CMeTKka UKOHOMMWYECKOTO pas3BuTME ca (PYHKUMS HA BBbHLUHUTE npogaxbu
Ha MEeCTHO Npou3BefeHU CTOKN N YCNYTW.

CbrnacHo Teopusita EKCMOPTHUAT CEKTOP Urpae ponsdta Ha MynTUnnukaTop,
Tbil KaTo 6e3 ekCnopTHU Nasapu pasLwMpsiBaHETO Ha efHa MKOHOMKKA ce OKas3Ba
HEBBL3MOXHO. Taka MogenbT Ha MKOHOMUYECKUN pacTex, 6asnpaH Ha u3Hoca, npeano-
nara, 4ye BCsika MKOHOMMKA € pasfgefieHa Ha OCHOBEH M AonmbnBaly cektop. Crnopes
Cramon n Rovayo (2006) ocHOBEH € eKCMOPTHUAT CEeKTOp, KOWTO Ce 3aHumaBa C
npoaaxba Ha CTOKM W3BLH AbpXKaBaTta, AOKATO BbTPELUHMAT € AonbriBall — TOW
obcnyxBa rnaBHO MECTHUTE Mas3apu M 3axpaHBa EKCMOPTHUS CEKTOP CbC CTOKU U
ycnyru 3a npogaxoa.

2. Teopug Ha omeopeHama UKOHOMUKa

OTBOpeHa e oHa3n MKOHOMYKA, KOSTO MO3BOMSBa MKOHOMUYECKO B3aUMOOENCT-
BME MeXOy MEeCTHOTO OOLLEeCTBO M YyxaeHuuTe. To3m TeopeTudeH mogen nocrass
aKLUEHT BbpXYy 3Ha4eHMETO Ha TbProBuAaTa, npossdaBalla ce B ABa OCHOBHU CeKTopa —
€KCMOoPTHMS 1 MMNOPTHUSA. BaaumogencTeneto Mexay Tesn gBa cektopa oTpassBa
pe3yntaTtuTe Ha BbHLUHWUS CeKTop. AKO U3HOCHT HaABMLLABa BHOCA, BbHLUHUAT Cek-
TOp Ce xapakTepuaupa C U3NULIBLK, a 0bpaTHOTO e BanuaHo, KoraTo BHOCHT € Mo-
ronsiM oT u3Hoca.

3. Modesn MbHOen-®nemuHa

Mogenbt MbHaen-dnemuHr e paspaboTeH B Ha4anoTo Ha 60-Te roaMHu Ha
XX Bek ot Mundell (1973) n Fleming (1962), 3a oa uacnensa edektnte Ha cuckarn-
HaTa 1 NapuvyHaTa NofNTMKA BbPXY TbProBCKMS GanaHc Ha CTpaHaTta npu pexum
Ha nnaeaLy, BanyTeH Kypc. Han-BaxxHuTe JonyckaHUsA Ha TeopusiTa ca HanuumeTo
Ha OTBOpPEHA MKOHOMMKA UM NepdekTHaTa MOBUITHOCT Ha kanuTana. Hskom oT ocHOB-
HUTE 3aKMYeHns, N3BefeHN OT Tasu Teopus, ce OTHACcAT A0 TOBa, Ye Kanutano-
BMTE MOTOUM OTpassBaT Bb3AENCTBMETO HA BamnyTHUSI KYPC N HA BbTPELUHUS JINXBEH
MPOLEHT, M3HOCHT Ce ONpeaenst eK30reHHO, BHOCHT € MOMOXUTESNHO CBbP3aH C J0XO-
auTe, a NNXBEHUSAT NPOLIEHT € B Npsika Bpb3Ka C NapuyHaTta nonuTuka.

Cnopea mogena ekcnaH3voHUCTUYHATa NnapuyHa NonuTuka HamansiBa Jfivx-
BEHUS NMPOLEHT N cneaoBaTenHo KanutambT 3Tuya oT MKOHOMUKATa, Thil KaTo Takaea
nonuTrka obeskypaxaBa MHBecTutopuTe. ToBa Boau Ao AedmumT B nnatexHus ba-
naHc, koeTo obe3ueHsiBa MecTHaTa BanyTa. OBpaTHOTO Baxu, Korato ce npoBexaa
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PECTPUKTMBHA NapuyHa NonuTMKa NpU CbLUUTE YCIOBUS Ha MiaBall, BanyTeH Kypc
¢ nepdekTHa MOBUHOCT Ha kanuTana.

Mo cbluecTBO MOOENbLT TBBPAW, Y€ MaKPOMKOHOMUYECKU MPOMEHU Ce Mposi-
BsIBAT Hal-BeYe Npu U3MeHeHUs1 BbB BanyTHUs Kypc. C apyru gymm, ocHOBHaTa Yact
OT NMpomsiHaTa Ce ObI/HKM Ha OBWXKEHMETO Ha OOMEHHUTE KypcoBe Ha BarnyTHUTE
nasapu, HaCO4YEeHO KbM MOAABbPXKAHETO Ha OMUMANHO ONpeaeneHns BanyTeH Kypc.
LleHTpanHaTa 6aHka No3BoMsBa Ha BanyTHUSA Kypc Aa Ce OBWKM Harope unm Hago-
fny B OTTOBOp Ha MPOMEHALLUTE Ce MKOHOMMUYecku ycroBusi. OCBEH TOBa OCHOBHO
JonyckaHe Ha TO3M MOZen €, Ye B Marika OTBOpEeHa MKOHOMMKa Npu nepdektHa mo-
OMNMHOCT Ha KanuTana BbTPELUHUAT JIMXBEH MPOLEHT () € paBeH Ha CBETOBHUSA
NNXBEH NPOLEHT (r*). HECbMHEHO BCSKO M3MEHEHME B MECTHaTa MKOHOMMKA MOXe
[a NPOMEHN BbTPELUHUS NINXBEH MPOLIEHT, HO HEFOBOTO HWMBO U ABWXXEHNE HE MOXe
[a ocTaHe 3a4bNro M3BbH OOLWMTE TeHAeHUuKn, HabnaaBaHn No OTHOLLEHUE Ha
CBETOBHWSI JIMXBEH MPOLIEHT.

EmnupuyHa numepamypa

lMpoBeaeHn ca MHOXeCTBO eMMUPUYHM MPOoyYBaHWS, 3a [a ce aHanuaupa
Bpb3kaTa Mexay NPOMEHWUTE Ha BamnyTHUS KypC M edEeKTUBHOCTTa Ha MaKpOMKO-
HomukaTa. Kai-Wang v Barret (2007) Hanpumep Bb3npuemaTt HOB EMMMPUYEH NOA-
XO4 KbM CTapusi BbNpoc 3a edpeKkTa Ha HeCTabMITHOCTTa Ha BanyTHUS KypC BbpXy
TbProBckMTE notoun. Te npoy4yBaT criyyas ¢ usHoca Ha TamBaH 3a CALL ot 1989
0o 1999 r., nsnonsearikm oueHka 4pe3 Mogen Ha MHoroBapuaHTHa oboOLleHa aBTo-
perpecuoHHa ycnosHa xeTtepockegactuyHocT (GARCH) ¢ kopekuun 3a rpeLuku,
CBbP3aHU C KOHLIEHTPpaUMsi OKOSO cpefHuTe CToMHOCTU. Cnopen nonyvyeHnTe pesyn-
TaTu BanyTHUAT KypC MMa MNOSMOXUTENEH M CbLUeCTBEH e(eKkT BbpXy M3HOCa B
TaneaH. Wong 1 Tang (2007) noTebpxgasaT pesyntaTtute oT NpeanwHOTO Npoyy-
BaHe, KaTo u3creaBaT BMUSHUETO Ha NPOMEHNIMBOCTTA Ha BanyTHUS KYpC BbpXY
TbPCEHETO Ha U3HOC Ha nonynposoaHuuM oT Manansusa. Pesyntatute, npu 4neto
OLEHSIBAHE ca NPUIOXEHN MeToAbT Ha OOUKHOBEHMTE Hal-Manku kBagpatu (OLS),
KOMHTErpaumoHeH aHanm3 1 Mogen 3a Kopekuusi Ha rpewkun (ECM), nokassat Hanu-
YMETO Ha YHMKAIHa NOMIOXKMTENHA Bpb3Ka MEXOy ThbPCEHUTE KONMMYEeCTBa M3HOC U
NMPOMEHITMBOCTTA Ha peariH1s BanyTeH Kypc.

B opyro npoyuBaHe Yarmukhamedov (2007) nscnegea tTbproeckute ecektu
oT konebaHusaTa Ha BanyTHuS kypc B LLIBeumns 3a neproga ot 1993 go 2006 r. MNpoyy-
BaHETO M3MoN3Ba MHOMOKpPATEH PErpecuMoHeH aHanus, a NPOMEHNNBOCTTA Ha BanyT-
HUS1 KYpC € n3MepeHa Ype3 Mogen Ha ekcnoHeHumanHa obobLueHa aBToperpecnoHHa
ycnoBHa xetepockegactnyHocT (EGARCH). Pesyntatute couat, 4ye guHamukaTta
Ha HecTabuNHOCTTa B KpaTKOCPOYEH MMlaH € oTpuuaTenHo CBbp3aHa C U3HOCa,
[OoKaTo BOMNAaTUMHOCTTa B NpeaxoaHus nepuos MMa nonoxuternHa Bpb3ka ¢ U3Hoca.
OcBeH TOBa HUTO euH OT NapameTpuTe He € CTaTUCTUYECKM 3HaYUM. Tesu pesyn-
TaTn obycnaBAT TBbPAEHUETO Ha aBTopa, Ye Bpb3kaTa MeXay BanyTHUS Kypc v
N3HOCa € HeeHO3HauvHa.

Berthou (2008) nacnensa BNUSIHMETO Ha ABWXKEHMATA Ha peariHus BanyTeH
KypC BbpXy ABYCTPaHHMSA u3HOC Ha OpraHmsaumsata 3a MKOHOMUYECKO CbTPYOHU-
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yecTtBo 1 pa3suTne (OUCP) npes nepuoga 1989-2004 r. PesyntaTtuTe, nonyyeHu 4ypes
MeToAa Ha 3aBucVMaTa NPOMEHNUBA OLeHKa, CBMOETENCTBAT, Ye peanHuaT BanyTeH
Kypc MMa oTpuuaTernHa Bpb3ka ¢ u3Hoca. CnegosaTteniHo NOCKLNBAHETO Ha pearnHus
BanyTeH Kypc obesLeHsBa ABYCTpaHHMSA u3Hoc. ABTOpbT obadve nogyeprasa, 4ve
edeKkTbT ce pasnuyasa B 3aBMCMMOCT OT €CTECTBOTO Ha AeCTUHaumsATa — enacTuy-
HOCTTa e Mno-rofnsiMa, korato BHocutensT € ctpaHa ot ONCP, n HamansBa, korato
TOBa € pa3BuBaLlLla Ce ObpKaBa.

Kandil n Nergiz (2011) oueHsiBaT edpekta OT konebaHusATa Ha BanyTHUSI Kypc
BbpXYy Ae3arperupaHy AaHHuW, BKouBalm 21 n3HocHM cektopa B Typuus. Emnnpuy-
HVAT aHanu3 Ha U3crnegBaHeTo Npocneassa ePeKkTuTe Ypes KaHanuTe Ha TbpCeHe
W npeanaraHe, M3non3Bankyu TeopeTMdeH MOAEer, KOMTO pa3nara OBWKEHWETO Ha
BanyTHUS KypC B OYaKBaH M HenpeaBuaeH KOMMOHEHT. YCTaHOBsBa ce, Ye Bpb3kaTa
Mexay BanyTHUS KypC M TbPCEHETO Ha U3HOCa e oTpuuaTtenHa. Taka, KakTo U B us-
cneasaHeTo Ha Berthou (2008), ce gokassa, Ye NMOCKbLMBAHETO Ha BanyTHUSA Kypc
BOAM OO CBMBaHe Ha TbpceHnst 06eM Ha n3Hoca.

Nyahokwe 1 Ncwadi (2013) n3cneasat BnmsiHMETO Ha konebaHusiTa Ha Ba-
NyTHUSA Kypc BbpXy M3Hoca B HOxHa Adpuka ot 2000 go 2009 r. 3akntoyeHnsta ot
Npoy4YBaHeTO MOTBbPXKAABAT MONyyYyeHWTe B uacnegBaHeto Ha Yarmukhamedov
(2007) pesyntatv, a crnopei emMnUpUYHWTE [oKasaTencTBa Bpb3kaTa Mexay
konebaHusiTa Ha BanyTHWS KypC U M3HOCa € HeepgHo3HadHa. He ce Habniogasa
CTaTUCTUYECKM 3HA4YMMa Bpb3Ka, HO aBTOPUTE OTYMTAT HaNMYMETO Ha M3BECTHa
YyBCTBUTENHOCT Ha M3Hoca Ha KOxHa Adpurka KbM ABUXKEHMETO Ha BanyTHUSA Kypc.
lMpoyyBaHeTO KOHCTaTMpa, Ye B 3aBMCMMOCT OT M3Mof3BaHaTa Mspka 3a HecTa-
OMNHOCT MPOMEHNMBOCTTA Ha BanyTHUS KypC WKW He OKa3Ba 3HA4YMMO BRUSHWE
BbpXy ekcrnopTHute notoum B KOxHa Adpuka, nnm uma nonoxuTenHo Bb3OencTBre
BbPXY CbBKYMNHUTE CTOKM U YCIyru.

3a pasnuka oT ToBa uscrneasaHe Yin-Wong un Sengupta (2013) oueHsiBat
BMUSAHNETO Ha OBWXEHWETO Ha BarnyTHUSA KypC BbpPXy M3HOCa Ha upmu OT Hedu-
HaHcoBwWA cekTop B MHOWsA, KaTo n3non3saTt 0a30B perpecuoHeH aHanu3 Ha AaHHUTe
3a nepuoga 2000-2010 r. EMAMPMYHMAT aHanu3 nokasea, 4e CbLUeCTBYBa Cepuo3Ha
oTpyUaTenHa 1 3HauyMma Bpb3ka MeXAy NOCKbMBAHETO Ha BanyTata U HenHaTta
HecTaburHoCT u gena Ha u3Hoca Ha mHgunckute dompmun. Nyeadi et al. (2014) uns-
crneaBaTt BNUSIHMETO Ha ABWXXEHMETO Ha BanyTHUS Kypc BbpXy u3Hoca Ha [aHa oT
1990 oo 2012 r. 3a oueHka e M3Non3BaH MeToabT Ha ODMKHOBEHUTE HaW-Marnku
KBagpaTu 1 € YCTaHOBEHO, Ye BarnyTHUAT Kypc Ce OTpassBa OTpPULATENHO N He3Ha-
YUTESTHO BBbPXY M3HOCA Ha CTOKM M YCMyru B CTpaHaTa.

Genc n Oskan (2014) npaBAT NO-MHOBATMBHO MPOYyYBaHe, 3a ga obscHAT
CUCTEMHO Bb3[IENCTBMETO Ha BaryTHUTE KypcoBe BbPXY U3HOCa U BHOCA Ha pa3BuBa-
LMTEe Ce MKOHOMWKWU. M3cnedBaHETo ce OTKMNOHsBA OT NpeAulLIHUTE NpoyyBaHus,
KaTo ce onuTBa Aa pasTb/IKyBa AbMATOCPOYHUTE U KPATKOCPOYHUTE BPBH3KM MEXay
M3Mon3BaHuTE OT aBTOpUTE MPOMEHNMBU. MeToaobT Ha MaHenHa CbBMECTHa MHTEerpa-
UMst € MPUITOXKEH KbM JaHHM OT 22 pa3BMBaLLIM Ce CTPaHW, KaTo e obxBaHaT NepuoabT
oT 1985 go 2012 r. Pesyntatnte NoTBbpXKAABAT HANMMYMETO HA OAbMArOCpOYHa OBY-
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CTpaHHa Bpb3ka Mexay edeKkTUBHUTE BanyTHWU KypCcoBe M U3HOCAa U BHOCA Ha pas-
BMBaLWUTE Ce OAbpXasBu. EMNUPUYHMAT aHanu3 nokasea, Y€ B KpaTKOCPO4YHa U B
ObrrocpovyHa nepcnekTuBa BanyTHUAT KypC Ce OTpassiBa HeratMBHO Ha WM3Hoca.
Bbnpeku ye B KpaTKOCPOYEH acnekT Bpb3KaTa € 3Ha4numa, B AbIITOCPOYEH NNaH e
obpaTHoTo. Rowbotham et al. (2014) emnupuyHO aHanuaupaTt BNMSIHUETO Ha BanyT-
HUS1 KypC BbpXy eeKkTMBHOCTTa Ha M3HOCa B 13BaJKa, BKo4YBaLla 9 Abpxasu, 3a
nepuoga 1990-2009 r. Benuku gbpxaBu MMaT nnasaly, BanyTeH Kypc. M3nonssanku
MOLENN Ha MaHenHW OaHHW, B KOUTO € MPUIIoXEeH MEeToA C dumKcupaHu edekTu,
aBTOpWTE YCTAHOBSABAT, Ye BaNyTHUAT KypC UMa 3Ha4yum oTpuuateneH edekt BbpXy
pacTexa Ha u3Hoca.

Oiro (2015) aHanu3npa BbL3OENCTBMETO Ha NMPOMEHSIMBOCTTA HA OOMEHHMS
KypC BbpXy U3HOCa Ha Yan 1 rpagunHCcku Kyntypu oT KeHusa 3a EBponenckus cbios u
O6eaunHeHoTO KpancTeo npe3 nepuoga ot 2005 go 2012 r. HanuumeTo Ha NPOMeEH-
NVBOCT Ha BanyTHUS KypcC e yCTaHOBEHO ¢ nomoluta Ha mogena GARCH, a 3a ga
ce onpefenu ganu cbllecTByBa cTabunHa ObnArocpovHa Bpb3ka Mexay MpoMeH-
NMBOCTTa Ha BaryTHWUS KypC U M3HOCa, ca U3Nons3sBaHu NoaxoAbT 3a TeCTBaHe Ha
rpaHMuuTe 1 aBTOperpecuoHHn mogenu ¢ pasnpegened nar (ARDL). Pesyntatute
pas3KkpuBaT, Ye BONaTUIHOCTTA Ha peanHus BanyTeH Kypc MMa 3Ha4MM oTpuuaTerneH
epeKT BbpXy M3HOCA Ha rPaguHCKM KyNTypu KaKTO B KPATKOCPOYEH, Taka U B ObIrO-
CpOYEH MiaH, JOKaTO MPOMEHNMBOCTTA Ha BanyTHUS KypcC BNnsie NOMOXUTENHO BbpPXY
n3Hoca Ha 4Yan ot KeHns 3a O6eanHeHOTO KparncTBo.

[Mogo6HM Npoy4dBaHWs ca NpaBeHW M 3a HUrepuinckaTa, a CbLo U 3a Apyru
pasBMBalLLM Ce UKOHOMWKM, 3a Aa ce m3crensart cxogHu npobnemu. Umaru et al.
(2012) HanpumMep M3BBLPLUBAT EMMMPUYEH aHanM3 Ha HecTabunHocTTa Ha BamnyT-
HWS1 KypC npu ekcnopTtHata Tbproeusa B Hurepus. N3cnegsaneto mnsnonssa OLS,
TecT Ha [perHpkbp 1 TexHukTe ARCH 1 GARCH. TecTbT 3a NpuyrMHHO-CNeacTBeHa
Bpb3Kka pasKkpvBa, Ye Mexay BanyTHUS Kypc U U3HOCa CbLUeCTBYBa TakaBa Bpb3Ka.
OcBeH TOBa NpoyyBaHETO NMokasea, Ye 0be3LeHsABaHeTO Ha BanyTHUSI Kypc Brvse
NOMOXWTENHO BbPXY M3Hoca. [Jo nogobHu 3akntodeHusa gocturat Akinlo n Lawal
(2014), kouto nscnegBaT Bb34ENCTBMETO Ha HECTAOMIMHOCTTA Ha BanyTHUS Kypc
BbpPXy M3HOCa Ha netpon oT Hurepua 3a nepvoga OT MbpPBOTO TPMMECEYME Ha
1986 po nocnepHoTo Ha 2008 r. ManonsBanky KOMHTErpaunoHHa MeTodonorms m
MOZEN 3a KOPEeKUWs Ha IrpeLLKkn, TAXHOTO MpoyyBaHe NOTBbpXAaBa Hanu4MeTo Ha
CTaTUCTUYECKM 3HaYVMMa Bpb3ka Mexdy NPOMEHMMBOCTTa Ha pearHusa BanyTeH
KypC 1 nsHoca. PesdyntatuTte oT u3crnegBaHeTo paskpuBar, Ye HecTabunHocTTa Ha
BanyTHUSA KypC OKa3Ba MOSIOXUTEITHO BIMSHUE BbpPXY M3HOCA Ha HENETPOSHU Npo-
OYKTW B OBIOCPOYEH acnekT, AoKaTo B KpaTKOCPOYEH NfaH Bpb3kata e oTpuua-
TenHa.

Alalade et al. (2014) uscnegsaT edhekTUTE OT Pa3fMYHUTE BanyTHU PEXUMU
B Hurepus Bbpxy NpuMxoguTe OT M3HOC Ha HEMETPOSIHW NPOAYKTU Mpe3 nepvoga
1986-2010 r. B m3cnegBaHeTo e m3non3eaH moaen 6e3 neTpos, KOWTO crnopea
aBTopute e npeanoxeH ot Medhi (2011). NpunoxeH e ECM nogxoa. Emnunpuny-
HWUTEe pe3ynTaTtu coyaT, Ye kornebaHusiTa Ha BanyTHUSA Kypc uMmaTt oTpvuarteneH egext
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BbPXY NPUXOAUTE OT U3HOC Ha MPOAYKTW, pa3nuyHu oT netporn. Danladi et al. (2015)
NnpaBAT eMNUpPUYHA OLIEHKA Ha Bb3AENCTBMETO Ha konebaHusaTa Ha BanyTHUS Kypc
BbpXy MexayHapoaHaTta Tbproeus B Hurepus. PesyntatuTe OT u3cneasaHeTo ca
nony4eHn Ypes npurnaraHeTo Ha MHOXeCTBEH perpecnmoHeH aHanu3 u ECM u nokas-
BaT HanM4MeTo Ha oTpuuaTenHa Bpb3ka B KpaTKOCpoyeH nnaH. AstopuTe obade
TBBPAAT, Y€ aJanTUpaHeTO Ha XopaTa KbM MbpBOHAYaNHUTE LUOKOBE, NPean3Bu-
KaHu OT ABWXKEHMETO Ha BamnyTHUSA Kypc, BNOCMNEeACTBME BOAM OO paswiMpsiBaHe Ha
M3HOCa B AbJITOCPOYEH MNIIaH.

Onwe (2015) oueHsBa BNUSHMETO Ha MPOMEHMMBOCTTA Ha OOMEHHUST KypC
BbPXy pesyntaTute OT u3Hoca Ha netporn B Hurepusi. Mianonsearikn metoga Ha obumk-
HOBEHWTE Har-Masiku KBagpaTu, MPOyYBaHETO KOHCTaTUpa Hapen C ApyroTo v Hamu-
4YneTo Ha ABYNOCOYHA Bpb3ka Mexay KornebaHMeTo Ha BanyTHUSI Kypc 1M U3HOca Ha
netpon B Hurepus. YcraHoBsiBa ce CbLLO, Ye NPOMEHNMBOCTTA Ha BanyTHUS Kypc uma
3HAYMMO MONOXUTENHO OTPaXXeHNe BbPXY U3HOCa Ha HedT B CTpaHarta.

MeTomnonorus

MpeacTaBeHOTO TyK U3CNeABaHe € U3BBLPLLIEHO Ype3 MKOHOMETPUYEH aHanus,
KaTo e M3non3BaHa TeEXHUKa 3a oueHka Ha OOMKHOBEHWTE Hal-Masnku KBaapaTtu
(OLS). B mogena ca BKIOYEHU M APYrM HE3aBUCMMW MPOMEHMBMU, Tb KaTto B
nuTepatypaTa ce oTbensa3Ba, Ye Te OKa3BaT CUIHO BMWSIHWE BbPXY EKCMOPTHUS
CeKTop.

Cneyugpukauuu Ha moderna

3a ga 6baat M3MbIHEeHN LenuTe Ha U3cneasaHeTo, e U3MNon3BaH MHOXECTBEH
NMHeeH perpecuoHeH MoJen, ¢ NoMoLLTa Ha KOWTO € OLeHEHO BINUAHMETO Ha MNpo-
MEHUTE Ha BamnyTHUS KypC BbpXY EKCNopTHUA cekTop B Hurepus. B To3n mopen
obLWMTe NpUXoaM OT U3HOC Ca 3aBUcKMMAaTa NMPOMEHNMBA U CryXaT KaTo u3pasuTen
Ha eKCMOPTHMSI CEKTop, AoKaTo BanyTHUST Kypc, BBl Ha npomuwneHocTTa (M3pasu-
Ten Ha NPOU3BOAUTENHOCTTa Ha npomuwneHocTTa), BBIT Ha cenckoTo cTonaHCcTBO
(V3pasuTen Ha NMPOU3BOAWUTENHOCTTA Ha CEiCKOTO CTOMAHCTBO), MPaBUTENICTBEHUTE
KanuTanoBu pasxoay, NapuU4HOTO MpeasiaraHe U NPekuTe Yy)KAeCTpaHHN MHBECTULMM
ca He3aBUCKMM MPOMEHITUBY.

VIKOHOMeTpM‘-IHOTO n3paxxeHne Ha moaerna e:
LOGTEXE, = By + BLEXCH, + ByMGDP + B3 AGDP + B,GCEXP, + BsBMSY + BsLOGFDI + y;,
KbOeTo:

TEXE ca obwuTe npuxoam OT U3HOC;
EXCH — BanyTeH kypc;

MGDP - BBI1 B npoMU1LLNEHOCTTA;
AGDP - BBI1 B cenckoTo CTonaHCcTBO;
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GCEXP — npaButencTeeHu Kanutarnosu pasxoau;
BMSY - napuyHo npepgnaraHe;

FDI — npekun yyxxgecTpaHHU MHBECTULINMK;

Bo — cBODOAEH urneH;

B1, B2, B3 B4 Bs, B — NApamMeTpn Ha Moaena;
I — CTOXacTM4YHa NPOMEHNNBA 3a rpeLuka.

Ob6ocHoska Ha u3bopa Ha rPoMeHNU8U
8 moderna

O6wu npuxodu om usHoc (TEXE). Tyk ce Bkno4BaT BCUYKU NPUXOAMN, KOUTO
Ce HaTpyneaT B JafeHa cTpaHa oT npoaaxxbarta Ha BCUYKM CTOKM U YCIyrn B ApYrn
AbpxXasu. Tasu NpoMeHnnsa OBMKHOBEHO Ce M3MepBa B YyXOeCTpPaHHa KOHBep-
TMpyema BarnyTa 1 nokassa napuyHoOTO MM (PMHAHCOBOTO CbCTOSIHWE HA TbProB-
ckusi banaHc Ha CbOoTBETHAaTa AbpXaBa. Tyk ce M3nonsea Kato 3aBuMcumara npo-
MEeHNunBa.

Banymen kypc (EXCH). CbrnacHo MkoHoMU4eckata Teopusi YCrioBMETO Ha
Mapwan-JlepHe npegnonara, 4ye ako cbopbT OT LieHoBaTa enacTMYHOCT Ha BHOCA
W Ha M3HOCa B ejHa AbpKaBa € Mo-rofisiM oT eAMHMLA, HEMHMAT nnaTexeH 6anaHc
e ce nogobpu npu obesLeHsiBaHe Ha BanyTaTa . 3aTtoBa crnopepn ToBa ycrioBve
MeXay NPOMEHUTE Ha BanyTHUS Kypc M eKCMopTHUSE cekTop B Hurepus moxe ga mma
NonoXxuTenHa nunu oTpuuaTenHa Bpb3ka.

BBI1 e npomuwneHocmma (MGDP). lNpomuwneHocTTa B Han-LUMPOKOTO W
3HayeHne ce OTHaCcs A0 XMMUYECKOTO unu manyeckotTo npeobpasysaHe Ha Cypo-
BVMHWTE B FOTOBW CTOKM NN MEXANHHM NpoAyKTn. OCHOBHUTE KOMMOHEHTN Ha TO3n
CEeKTOp BKMOYBAT CTPOUTENCTBO, MPOU3BOACTBO, ThProB1s Ha eapo n apebHo (BK.
C HedT K1 ras), kakto n ycnyrn. CnegosaTtenHo npoussoacTeeHuaT BBl e npocto
obLarta napmMyHa CTOMHOCT Ha BCUYKM KPaWHW MU MEXOUHHW CTOKWU, Npon3BeaeHn
KaTo npsK pe3ynTaTt oT dumsmyeckaTa unm xmMmyeckaTa TpaHcopmaums Ha Cypo-
BVHUTE B M3NON3BaemMun MpoaykTu unu cToku. [lonycka ce nonoxutenHa Bpb3ka
Mexay NpUXoauTe OT M3HOC Y NPOU3BOAMTENHOCTTA B NPOMULLIIEHOCTTA.

BEBIT e cenckomo cmonaHcmeo (AGDP). CenckocTonaHCKUAT CeKTop ce
CbCTOM OT AENHOCTM, KOMTO BKITHOYBAT PaCTEHNEBBLACTBO, XUBOTHOBBACTBO, FOPCKO
CTONaHCcTBO M pubonos. Beyykv npuxoan, NonyveHn oT Te3n AeVHOCTW, CbCTaBnsaBaTt
BBI1 Ha cekTopa. No-npocTo ka3aHo, BBl Ha cenckoTo cTonaHCTBO € obLiaTta napud-
Ha CTOMHOCT Ha BCUYKM CEMNCKOCTONAHCKN NPOAYKTW, MPOM3BEAEHN B 4adeHa CTpaHa
B pesynTaT OT CericCkOCTONaHCKu AeNHOCTM 3a onpeaeneH nepuogd. [Jonycka ce nono-
XUTenHa Bpb3Ka Mexay npuxoaute OT U3HOC M NPOM3BOAUTENHOCTTa B CENCKOTO
CTOMNaHCTBO.

lMpasumencmeeHu kanumarnosu pa3xodu (GCEXP). Tosa ca pasxoau, Hamnpa-
BEHW OT MPaBWUTENCTBOTO 3a MpuaobuBaHe WM MOAEPHWU3MPaHe Ha (HU3NYECKM
aKTUBM KaTo obopyaBaHe W MaluMHW, MPOMULLMEHW crpagu v Apyrn usmvecku
aKTUBM, KOUTO NpoAbIKaBaT Aa HOCAT neyanba B AbNrocpoyeH nnaH. Takuea pas-
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XOAM BOAAT 40 nNpuaobrBaHe Ha ObMrOCPOYHU aKTUBM, ThIl KaTo Te ca eaHOKpaTHMU.
Moxe aa ce nporHo3npa, Ye CbLLECTBYBA NOMOXMUTENHA BPb3ka MEXAY EKCNOPTHUS
CEKTOP U NPaBUTENICTBEHUTE KanuTanoBu pas3xoau.

lMapuyHo npednazaHe M2 (BMSY). Cnopen Mishkin (2004) npeanaraHeTo
Ha ,LUMPOKN“ Napwu, N3BECTHO oOLLle KaTo M2, BkntoyBa BanyTa B obpbLieHne, Aeno-
3UTWN B YEKOBU CMETKUN, MbTHUYECKM YEKOBE, KAKTO U pasfnnyHu akTuBU, KOMTO nmart
XapaKTEPUCTUKM Ha 4eKkoBe (MapuyHW OEN03UTHM CMETKU U OANOBe BbB B3aUMHU
OHAOBE), U OPYIM aKTUBM (CMECTOBHM AEMNO3UTU, Marku CPOYHU OENO3UTU U AOro-
BOpM 3a 0bpaTHO M3KyMyBaHEe), KOUTO Ca MU3KIMIOYUTENHO NUKBMAHW, 3aLl0TO Morat
na oboart npeBbpHaTV B Napu B 6port 6bp30 M ¢ MHOrO Manko pasxogu. NapuiHusT
arperat M2 vma npegmMmMcTBOTO, Ye € BUCOKONMMKBUAEH. 3aToBa ce O4akBa Moroxu-
TernHa Bpb3ka Mexay NapuyHoTO NpegnaraHe u obwmTe npuxoamn oT U3HocC.

lpeku vyxdecmpaHHu uHeecmuyuu (FDI). Tasm npomeHnnBa e cBbp3aHa C
N3rpaxgaHeTo UM cb3gaBaHETO Ha HOBWM OM3HEC NpeanpusaTvsa B AadeHa cTpaHa
OT PM3NYECKUN NULIA NN NHBECTUTOPW, KOUTO HE Ca OT Ta3u Obpxasa. TS BKMNOYBA
noToLM Ha cpeacTBa, KoMTo ca nog chopmarta Ha G3HeC MHBECTULMN, B CTPaHa, pas-
NYHa OT AbpXKaBaTa Ha Mpomsxod Ha mHBecTuTopa. Cnopen CeeToBHaTa HaHka
NPeKnTe YyXXOeCTpaHHW MHBECTULMWN ca eOWH OT HaW-BaXHWUTE eNEMEHTU, KOUTO
MoraTt Aa 6bAaT M3non3BaHu 3a pa3BUTUETO Ha YAaCTHWS CEKTOP M 3a HamansiBaHe
Ha 6egHoCTTa B pa3BuBawuTe ce cTpaHn. O4akBa ce NoNoXnTenHa Bpb3ka Mmexay
MY 1 oBwmTe Nprxoam OT U3HOC.

Pe3yntatu
CmauuoHapHocm Ha modena

Ha tabn. 1 ca nokaseaHu pe3yntaTnte OT TECTOBETE 3a eAWHWUYEH KOPEH.
CTtaBa 4CcHO, Ye BCUYKM NMPOMEHNNBU Ca UHTErpMpaHun npu nbpea pasnuka. CpaBHs-
Balku ctatuctndeckute gaHHm ot ADF Tecta n 5-npoueHTHUTE KPUTUYHM CTOMHOCTH,
ce Bwkaa, Yye B abcontoTHM ctomHocTn ADF cTtaTuctukata 3a BCUYKM NPOMEHITMBYU
€ no-ronsima oT 5-NPOLEHTHUTE KPUTUYHM CTOMHOCTW. CrneqoBaTenHO BCUYKM MPOMEH-
N1BM ca CTaUMOHaPHM.

Tabnuuya 1
CTaumnoHapHOCT Ha Moaena
MpomeHnuBa ADF TecT cTtatuctuka KpuTtnyHa ctorHocT 5% Pep Ha uHTerpaums
LOG TEXE -4.830429 -1.951332 1(1)
EXCH -5.294691 -3.552973 I(1)
MGDP -2.912042 -1.951687 1(1)
AGDP -5.170115 -3.552973 1(1)
GCEXP -4.622732 -3.595026 I(1)
BMSY -15.06813 -1.962813 1(1)
LOG FDI -10.49902 -3.552973 1(1)
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Tecm 3a KOUHMezpayusi

3a fga ce ycTaHOBM Januv € Hanuue KOMHTerpaums mexay npomMeHnueuTe, e
nanonssaH ADF TecT Ha perpecnoHHuUTe ocTaTbuu, NnpeanoxeH ot Gujarati (2004).
ToBa e U3BBLPLLEHO Ype3 reHepmpaHe Ha ocTaTbLUNUTE OT NOMYyYEHUTE PEerpeCUoHHN
pes3yntaTu ¥ noanaraHe Ha ocTtaTbka Ha TeCT 3a eQUHWYEH KOPEeH, M3NOon3Banku
ADF TecT.

XvnoTtesaTa, KOSITO Ce TecTBa, € crnegHara:

Ho: 8=0 (Hama kouHTerpauus).

lpasurno 3a pewasaHe: Hy ce OTXBBbPISA, ako abcontoTHaTa CTOMHOCT Ha U3-
uncrneHms ADF 3a Bcsika npoMeHnvBa € no ronama ot abcosnoTHaTa CTOMHOCT Ha
5-npoueHTHaTa KpUTMYHa CTOMHOCT. BbB BCUMYKM Opyrn criydanm xunoTtesaTta He ce
OTXBbpns.

B Tabn. 2 ca pageHu pesyntatute OT TecTa 3a KOMHTerpaums.

Tabnuuya 2
Pe3yﬂTaTl/I OT TeCTa 3a KouHTerpauuna
MpomeHnuBa ADF TecT cTtatuctvka Kputuuna ctonHoct 5%
OcTtaTb4Ha CTOMHOCT -4.663949 -3.552973

Kakto ce Bmxaa oT 1abn. 2, ctaTucTuyeckuTe gaHHu 3a tecta ADF otumtaTt
pesynTaT oT -4.663949, KOWTO € Mo-rofsiM OT S5-NpouUeHTHaTa KPUTUYHA CTOMHOCT
oT -3.552973 B abcontoTHM cTorHocTK. CrnegoBaTenHo B CbOTBETCTBUE C MPUETOTO
npaBuIo 3a pelwlaBaHe HyrneeBaTa XUnorte3a ce OTXBbpJid M MOXe Oa Ce HanpaBu
M3BOObT, Ye NMPOMEHNMBUTE Ca KOMHTerpvpaHu. ToBa oO3HayaBa, Ye cepunTte ca
CTauMoHapHM Ha HMBO 1. CriegoBaTenHO MeXxay perpecopuTe n perpeca uma gbiro-
CpOYHa Bpb3Ka.

lMpedcmassiHe Ha cmapume pezpecuoHHU pe3yrimamu

Tabnuuya 3
3aBucuma npomeHnmea: LOGTEXE

MpomeHnuea KoedumumeHT | CTaHOapTHO OTKNOHeHWe t-ctatuctuka BeposiTHoCcT
EXCH 0.020117 0.007230 2.782454 0.0097
MGDP 0.000797 0.000367 2171771 0.0388
AGDP 0.000123 0.000253 0.485384 0.6313
GCEXP 0.002261 0.001302 1.736460 0.0939
BMSY -0.000404 0.000279 -1.448252 0.1591
LOGFDI 1.122075 0.245532 4.569971 0.0001

C 2.781008 0.290185 9.583569 0.0000
R-SQUARED 0.918756 F-statistic 50.88843
DURBIN-WATSON 1.634265 Prob F-Statistic 0.000000
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AHanus Ha pe3ynmamume

Pesyntatute OT NpeacTaBeHOTO M3crneABaHe nokaseaT, Ye CbLLecTByBa Mo-
noxutenHa Bpb3ka Mexay BanyTHust kypc (EXCH) n obwunte npuxoam OoT M3HOC.
CrorHocTTa Ha koedmumeHta Ha EXCH e 0.020117, koeTo o3HavaBa, Ye ako BCUYKM
Opyr1 NpOMEHNUBM Ca MOCTOSIHHW, MPOLIEHTHOTO YBEMNMYEeHUe Ha BanyTHUS Kypc
e noBuwK cpedHo obwmte npmuxoaun ot nsHoc ¢ 0.020117%. Taka HapacTBaHeETO
Ha EXCH c 1% we yBenuun obwmte npmxoam ot usHoc ¢ 0.020117%, a Bcu4km
oCTaHanu MpPOMEHNIMBU e OCTaHaT CbC CbLMTE CTOMHOCTU. TOBa OTroBapsi Ha
MbpBOHAYaNHMTE OOMyCKaHWs, 3all0TO MO-BMCOKUAT BanyTeH KypC CbAENCTBa 3a
pasBUTUETO Ha M3HOCA, TbI KATO EKCMOPTHUTE LieHM CTaBaT no-Hucku. CneposaTenHo
BasNyTHUAT Kypc MOXe a Ce M3MOoS3Ba KaTo CPEeACTBO 3@ HAaCbpyaBaHe Ha ekcnopTa,
a oTTaMm U1 3a nokadesaHe Ha obLLMTEe NPUXOAM OT U3HOC M CTUMYNMPaHe Ha pacTexa
B Hurepwusa. MNpoy4BaHeTo paskpuBa CbLLO, Ye NPOU3BOAUTENHOCTTA B NPOMULLINE-
HOCTTa, NPON3BOAUTENHOCTTA B CENICKOTO CTOMAHCTBO, NpaBUTENCTBEHUTE KanuTa-
NOBMW Pa3xoaun U NpeknTe YyxaecTpaHHU MHBECTULUKN UMAT NONOXUTENHA BPb3Ka C
obwmTte npuxoam ot nsHoc B Hurepus. Npomennuente MGDP, AGDP, GCEXP un
FDI ca cbc ctonHocTu cboTBeTHO 0.000797, 0.000123, 0.002261 1 1.122075. Taka
yBenmM4eHneTo ¢ egHa Havpa Ha MGDP, AGDP, GCEXP u MNM4YU we nosumwm obwymte
npuxoaun Ha Hurepusa cvotBeTHo ¢ 0.000797, 0.000123, 0.002261 n 1.122075%.
Tosu pesynTar CbOTBETCTBA Ha NPeaBapPUTESTHATE OYAKBAHWS, Tb KaTo YBENUYEHUTE
MGDP n AGDP o3Ha4yaBaTt noBe4e NpOAyKUMsl KAKTO 3a BbTPELLUHO NoTpebrneHue,
Taka u 3a U3Hoc.

OcBeH TOBa NO-rofieMuTe NPaBUTENCTBEHN Pa3XOau, KAaKTO U PbCTbT Ha npe-
KNTE YyXXOECTPaHHU MHBECTULIMN BAUSAT NOSNOXUTENHO BbPXY 00LWUTE Npuxoaun ot
U3HOC, TbI KaTo No-gobparta uHdpacTpykTypa 1 no-mallabHuTe MHBECTULMKN B pear-
HUS ceKTop nogobpsiBaT M Hacbp4yaBaT NPOM3BOACTBEHUTE AEMHOCTU, KaTo MO TO3un
Ha4uH nokayBaT obemMa Ha EKCNOPTHUTE NPOAYKTH.

B pesyntatute ot perpecuaTa koeuUMeHTbT Ha npomeHnueata BMSY nma
cTorHocT oT -0.000404. ToBa 03HayaBa, 4Ye CpeaHOoTOo yBenmyeHve Ha egnHuua BMSY
we Hamann TEXE ¢ 0.000404%, ako BCMYKM OCTaHamnu NpoOMEHNNBM OCTaHaT CbC
CblUMTE CTOMHOCTU. Pe3yntatute oT perpecusita noka3saT, 4e NnapuM4HOTO npeana-
raHe e oTpuuUaTesrniHoO CBbP3aHO C OBOLUMTE NMPUXOAM OT U3HOC, KOETO He OTroBaps
Ha MbpBOHAYaNHMTE O4YakBaHWsl. TEOPETUYHO MOBULUEHMETO HA NapUYHOTO Npea-
naraHe o3Ha4daBa MnoBedye napu B MKOHOMMKATa 32 MKOHOMUYECKU OEMHOCTU, KaTo
Mo TO3M HayvH Ce CTMMYynupa NPOU3BOACTBOTO U Ce yBenu4yaBa 0b6eMbT Ha CTOKMTE,
KouTo moraT ga 6baaT usHacaHu. Pe3yntatbT oT perpecusTta obadve coun, ve B
[EeNCTBUTENHOCT ce HabnoaaBa ToYHO obpaTHoTO. ToBa BEPOSATHO Ce AbJIKM Ha
00CTOATENCTBOTO, Ye B Hurepmnsa HapacTBaHeTO Ha KONM4YecTBOTO Napu B obpblie-
HUWe He yBenuyaBa KONMUYECTBOTO Ha NPOM3BOACTBEHUTE AEWHOCTU, a MO-CKOPO
HacbpyaBa rpaxgaHute a M3nonsBaT NnoBeye BHOCHM NpoaykTu. CKIOHHOCTTa
KbM BHOC € HeOOOCHOBaHO BMCOKa W 3aTOBa HalM4yHUTE CpedcTBa Ce OTKITOHSBAT
KbM BHOC, a He ce u3nonssaT ehekTUBHO 3a nogobpsiBaHe Ha NPOM3BOACTBEHUTE
[eviHoCTM B cTpaHaTta. Hanmue e crnabo TbpceHe Ha npounsBeaeHn B Hurepms CTokM,
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KOEeTO BOAM OO0 3akpuBaHe Ha MHOINo MeCTHU npoun3BoACTBa nopaau HecnocobHocTTa
MM [a Cce KOHKypupaT C BUCOKOPa3BUTUTE YHyXXOeCTpaHHU NHOYCTPUN. Mo TO3M HauuH
Hamansiea 1 06eMbT Ha MECTHO npounseegeHnTe CToKM, JOCTbIHU 3a N3HOC OT CTpa-
HaTa.

MpenopbkKM OTHOCHO NpoBeXaaHaTa
nonuTtuka

[obpoTo ynpaBneHne e BaxHO, 3a Ja MOXEe HUrepumckata MKOHOMMKa Aa
n3Brieve MbrHUTE NON3n OT EKCNOPTHUA CeKTop. BbB Bpb3ka ¢ ToBa Bb3 OCHOBA Ha
pesyntatute OT NpeacTaBeHOTO U3cneaBaHe MoraT a ce HanpassaT cnegHuTe no-
Ba>KHW NPEnopbKu:

1. MNpaButencTBoTo TpAGBa Aa ce Bb3Mon3ea OT MOBULLIABAHETO Ha BanyTHUS
KypC Ha cTpaHaTa, KaTo CTUMynupa cTpaterniTe 3a HacbpyaBaHe Ha usHoca. To
TpA6Ba Aa nogkpens ekCrnopTHOOPUEHTUPAHW MECTHM NPOM3BOACTBa Ype3 hopmy-
nvpaHe 1 n3nbiiHEHNe Ha NOAXOOALM BbHLHOTBPIOBCKN MOMIMTUKM U MEPKW KaTo
npunaraHeTo Ha eKCrnopTHW KBOTU 1 cybcuamn. Tosa e noAnoMOorHe TpamHo avBep-
cuuumpaHeTo Ha HUrepuiickaTta MKOHOMKKa M OrpaHM4YaBaHeTo Ha 3aBUCUMOCTTa
" oT cyposus netpon. Heobxoammo e rpaxkgaHuTe Aa 6baaT noowpsiBaHn 4a KOHCY-
MupaTt CTOKW, npounsBedeHn B Hurepus, Tbil KaTo MO TO3M HAYUH LLEe ce pasLumpu
TbPCEHETO Ha HaumMoHanHWTe NPoayKTW, KOETO OT CBOS CTpaHa e AoBeae OO0 pacTex
Ha NPoun3BOACTBOTO.

2. MNpoussoacTBoTO TpsibBa Aa 6bAe HacbpyaBaHO OT NPABUTENCTBOTO Ype3
npefocTaBsiHe Ha CTUMYNN U cybcuanmM Ha MECTHWUTE NPon3BOAMUTENM N Ype3 nogob-
psiBaHe Ha pas3BUTUETO Ha TEXHOMOrMYHaTa U UHpPacTPyKTypHaTa cpeaa, 3a aa ce
YBENYM NPUHOCHT Ha EKCMOPTHUS CEKTOP KbM OBLLMSA U3HOC Ha cTpaHaTta.

3. Pesyntatnte nokaseaT, Ye kanutanoBuTe pasxogy Ha NPaBUTENCTBOTO
Ha Hurepwsa BNMAST NONOXUTENHO BbPXY M3HOCA. ToBa 03HayaBa, Ye No-BUCOKUTE
NpaBMTENCTBEHN KanuTanoBu Pa3xoAan B MPOU3BOACTBEHNTE CEKTOPU HA MKOHOMM-
KaTa, HacoYeHu KbM MOAHOBSIBAHE Ha NbTHATa Mpexa, usrpaxaaHe Ha ageksaTHU
CbOPBXKEHNS 3a CbXpaHeHne, nogobpsiBaHe Ha NPOVM3BOACTBOTO Ha €NeKTPOoeHep-
s U Ha eHeprus 3a NPOMULLNEHN HyxXaW, BnaroycTporcTBO Ha HanM4YHOTO BOAO-
cHabasBaHe, yCbBbPLUEHCTBAHE HA KOMYHUKALMOHHUTE MPEXM U T.H., We AosBedat
00 PbCT Ha obLmMTe NpUXoan OT U3HOC, Thbi KaTo NPOVM3BOAMTENNTE U MHBECTU-
TOopwTE LUe MoraT Aa Npov3BexaaT NoBeye — KakTo 3a BbTpeLLHO noTpebneHue, Taka
n 3a usHoc. C gpyrm gymum, npaBuTencTBoTo TpsibBa Aa cb3gage GnaronpusaTtHa
cpefa 3a pa3suTve Ha BusHeca ypes yBenuyaBaHe Ha pa3xoguTe 3a 6asoBa MHMpa-
CTPYKTYpa.

4. Heobxoanmo e AbpxaBHUTE KanuTanoBW pasxoau Aa ce cbcpepoTodaT
BbPXY KMOYOBM CEKTOPU, KOMTO Lie AonpuHecaT 3a 6bp3 MKOHOMUYECKN pacTex,
TbW KaTo Hurepus Bce owe e passmBalla ce MKoHOMMKa. CbrnacHo mogena Ha
€HOreHHNs pacTeX UHBECTULMUTE B YOBELLUKW Kanutan, nHoBauuu 1 3HaHue ca
KMnoYoBM onpegensawmy akropu 3a MkoHomudeckus pactex. B Hurepusa Heobxo-
OUMUTE MHCTPYMEHTU 3a CTUMYIMpaHe Ha 3aeTocTTa U NpousBogUTENHOCTTa B
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peanHus CekTop KaTo ocurypsiBaHe Ha obpasoBaHa paboTHa cuna M Ha TEeXHW-
YeCKM eKCrnepTu, KakTo 1 JobpuaT ynpaBreHCKM kanaumTeT ca HeaocTaTbyHO Jobpe
pa3BuTW. B pesyntaTt OT ToBa JOpW M HanNMUMeTO Ha HyxXHaTa WMHGpacTpykTypa 1
YBEMUYEHUAT MPUTOK Ha MUKPOKPEOMTU, TbProBCKU KPeauTW W ApYrn napuyHu
noTouM KbM YacTHUS CeKTop camu no cebe cu HAMa ga aoBedaT OO 3HAYUTENeH
pPbCT Ha obLiaTa NpoM3BOAUTENHOCT. ETO 3aLl0 € HanoXMTenHo OCBEH BLB (hU3n-
yecka MHGPACTPYKTypa NPaBMTENCTBOTO Aa MHBECTUPA U B Pa3BUTMETO HA YOBELLKNS
KanuTan.

5. TpsibBa oa 6bAe npunaraHa TakaBa MnapuvyHa NonuTuKa, KOSATO He camo fa
yBenuun obema Ha u3Hoca B MKOHOMMKATA, HO 1 Aa Hacbpyu pactexa. Pesynrature
OT NPOoy4YBaHETO NoKa3BaT, Ye TakaBa ponsi 6u Mormno ga naurpae Hanpvmep Hama-
NABaHETO Ha Napu4HOTO npeanaraHe. ToBa 61 CMEKYMNO MHANALNOHHUS HAaTUCK B
MKOHOMMKAaTa, KOUTO Ce oTpassiBa HEGNAronpmusaTHO BbPXY EKCMOPTHUTE LieHK, KaTo
Nno TO3M Ha4YMH MOHWXaBa obLMTE NpmMxoan oT M3Hoc. ChblUEBPEMEHHO Taka Lie ce
HaMansT HanuM4yHUTE Napu B UKOHOMMKAaTa, a TOBa Le NpeausBrka orpaHn4yaBaHe Ha
BHOCa Ha CTOKW, KOUTO MoraT aa 6baaTt npon3BedeHn Ha MEeCTHO HMBO OT peariHust
CEKTOp Ha CTpaHara.

6. 3a ga cTumynMpa akTMBHOCTTa B pearHusi CEKTOp, MPaBUTENCTBOTO TpsibBa
[a ce CTpeMu a cb3gaBa NapTHLOPCTBA M Aa CKoYBa B3aMMHO M3rogHW COEIKU
C Opym obpxaBu. ToBa He camo LLie yBenu4yM obLoTO NPON3BOACTBO, HO U LLE Cbh3-
[ane 3aeTocT, Le MOBULLIM YNPaBSfiEHCKUS KanauuTeT 1 TeXHUYecKaTa ekcneptuaa
W We gosede 0o HapacTBaHe Ha CbBKynHUA BBIT.

7. VI Hakpasi, HanoXUTEnNHo e LeHTpanHaTta 6aHka aa cnegy BHUMaTENHO ABU-
XEeHMeTo Ha BanyTHuA Kypc. NogabpxaHeTo Ha ponsTa, koaTo LieHTpanHaTta 6aHka
Ha Hurepus urpae Ha BanyTHUsi Nasap 3a NoBMLLIABaHe Ha CTabUNHOCTTa Ha BanyTHUS
KypcC, TpsibBa Aa ocTaHe OCHOBHA LieN B paMKUTE Ha MapuyHaTa nonutuka, kato obae
cbobpaseHa c uenMTe U MepKMTe 3a HacbpyaBaHe Ha MKOHOMUYECKUSI pacTex B
CTpaHara.
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EXCHANGE RATE MOVEMENTS AND THE EXPORT SECTOR:
NEW EMPIRICAL EVIDENCE FROM NIGERIA

The impact of exchange rate movements on the export sector in Nigeria is
examined in this study through the use of time series data and the classical
linear regression model (CLRM) estimation technique. The variables employed
in this study are exchange rate, agric. output, manufacturing output, total export
earnings, government capital expenditure, foreign direct investment and broad
money supply (M2). From the result, it becomes apparent that exchange rate
movements play a significant role in the performance of the export sector in
Nigeria. More specifically, the findings show that exchange rate, manufacturing
output, agric. output, government capital expenditure and foreign direct investment
are positively related to export earnings while the broad money supply (M2) is
negatively related. It is therefore recommended that the apex bank should keep
a close watch on exchange rate developments in order to enhance exchange
rate stability, which will in turn contribute to the development of the export sector
in Nigeria.

Keywords: exchange rate; movements; export sector; empirical analysis
JEL: F31; O24; F14

The exchange rate is a key macroeconomic variable which performs a dual
role which directly links it to the export sector — it serves as a nominal anchor for
domestic prices and maintains international competitiveness (Stein, Fernandez,
Rosenow and Zuluaga, 2018).

The export sector is rather strategic as it has been directly linked to the growth
and development of economies around the world (Chen, and Juvenal, 2016). It is
responsible for facilitating the sale of goods and services produced in the home
country. This consequently leads to growth through increased revenue generation
and foreign exchange earnings. Over the years, many developed nations (such as
the so-called ‘Asian Tigers’) as well as some developing nations, including Nigeria,
have adopted the export promotion industrialization strategy and this has gradually
elevated the importance of the export sector in their respective economies.

The Nigerian export sector comprises oil and non-oil exports. Nigeria’s major
exports in the 1960s were agricultural produce, which accounted for over 80% on
average. Non-oil exports continued to make up the bulk of exports in the country
until the oil boom era during the 1970s. Ever since then, there has been a continuous
decline in the percentage contribution of non-oil products to both the GDP and the
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total foreign exchange earnings in the country. Structurally, the sector, which had
been dominated largely by crude oil export, remained unaltered for over three
decades. For instance, crude oil exports accounted for 93.8%, 98.4%, 95.8% and
96.6% of the total exports in 1979, 1999, 2009 and 2011, respectively (CBN, 2013).
Oil exports, as a percentage of the total exports, averaged 96% in the early 1980s,
consequently causing a massive decline of non-oil exports to about 4%. The exchange
rate movements witnessed as a result of the deregulation did not make the situation
any better as non-oil exports further dropped to 3.1% over the span of the 2007-2011
period (CBN, 2013). As a result of this overdependence on oil exports, the Nigerian
economy has been negatively impacted by the vagaries of the international crude
oil market.

Furthermore, since the export promotion industrialisation strategy proposed
by the Structural Adjustment Programme (SAP) policy did not achieve the desired
results, the productive base of the economy was neither improved nor restructured.
As a result, the pressures that fell upon the export sector increased causing it to be
highly dependent on crude oil as a means of foreign exchange earnings.

Although this decline in the productivity of non-oil products in the country
could be afttributed to factors such as sheer neglect of the productive sectors,
dysfunctional macroeconomic policies and mismanagement, recent arguments
which have emerged from the literature on the topic opine that exchange rate
movements may be a contributing factor to the truncation of the diversification
within the Nigerian export sector. Hence, the present study intends to investigate
the extent to which exchange rate movements impact the Nigerian export sector.
The classical linear regression model (CLRM) is therefore used to estimate the
impact of exchange rate movements on the export sector in Nigeria during the
period 1981-2015. The findings show that exchange rate movements have significant
positive impacts on the export sector, which in turn points to the conclusion that the
Nigerian export sector can reap maximum benefits from exchange rate movements.

Literature review
Theoretical literature
1. Export- based theory

The export-based theory is a theory which emphasizes the development of
the export sector as a means towards stronger economic performance. One of the
most major proponents of the export-based theory was Douglas North who in the
1950s proposed that overall regional growth and ultimately development is a function
of the external sales of locally produced goods and services.

The theory opines that the export sector plays the role of a multiplier because
without export markets the expansion of an economy proves to be impossible. Thus,
the export-based model suggests that every economy is divided into a basic sector
and a non-basic sector. According to Cramon and Rovayo (2006), the basic sector
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represents the export sector which engages in the sale of goods outside the local
area while the non-basic sector is the local sector that mainly serves the local markets
and feeds the export sector with goods and services for sale.

2. Theory of the open economy

An open economy is one which permits economic activities between the
domestic community and foreigners. This theoretical model places emphasis on the
importance of trade facilitated by two basic sectors — the export sector and the import
sector.

Here, the interaction between the export sector and the import sector reflects
the performance of the external sector. If exports exceed imports, the external sector
is said to be ‘in surplus’, while the opposite is true when imports are greater than
exports.

3. Mundell-Fleming model

The Mundell-Fleming model (MFM) was developed in the early 1960s by
Mundell (1973) and Fleming (1962) to show the effects of both fiscal and monetary
policies on a country’s trade balance under a floating exchange rate regime. The
most important assumptions of the theory are the existence of an open economy
and perfect capital mobility. Some of the basic propositions made by this theory
include that capital flows respond to the exchange rate and the domestic interest
rate, that exports are exogenously determined, that imports are positively related to
income, and that the interest rate is directly related to the monetary policy.

The model asserts that an expansionary monetary policy decreases the
interest rate, and consequently, the capital flows out of the economy as such policy
discourages investors. This leads to a deficit in the balance of payments which causes
the domestic currency to depreciate in value. The reverse holds true in cases when
a contractionary monetary policy is implemented under the same conditions of a
floating regime with perfect capital mobility.

Essentially, this model explains that macroeconomic adjustment occurs mainly
through exchange rate changes. In other words, the brunt of adjustment is borne by
exchange rate movements in foreign exchange markets as a way of maintaining the
officially determined exchange rate. The central bank permits the exchange rate to
move up or down in response to changing economic conditions. Furthermore, the
basic assumption of this model is that the domestic rate of interest (r) in a small
open economy with perfect capital mobility is equal to the world rate of interest (r).
Undoubtedly, any change within the domestic economy may alter the domestic rate
of interest, but the domestic rate of interest cannot stay out of line with the world
rate of interest for long.

Empirical literature

Some empirical studies have been done to analyse the relationship between
exchange rate movements and the performance of the macro-economy. For example,
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Kai-Wang and Barret (2007) took a new empirical look at the long-standing question of
the effect of exchange rate volatility on trade flows by studying the case of Taiwan’s
exports to the US from 1989 to 1999. The study adopted the multivariate generalised
autoregressive conditional heteroskedasticity (GARCH) estimator with corrections
for leptokurtic errors. The results showed that the exchange rate had a positive and
significant effect on exports in Taiwan. Wong and Tang (2007) corroborated the results
of the previous study in their examination of the effects of exchange rate volatility
on the export demand for semiconductors in Malaysia. The results, which were
estimated using ordinary least squares (OLS), co-integration and the error correction
model (ECM), suggested the presence of a unique positive relationship between
quantities of exports demanded and real exchange rate variability.

In another study, Yarmukhamedov (2007) explored the trade effects of
exchange rate fluctuations in Sweden during the period 1993-2006. While the study
employed multiple regression analysis, the exchange rate volatility was measured
through the exponential generalised autoregressive conditional heteroskedasticity
(EGARCH) model. The results showed that the short term dynamics of the volatility
was negatively associated with exports while, the volatility during the previous
period exhibited a positive relationship with exports. The results further indicated
that none of the parameters were statistically significant. The above results led the
author to the conclusion that the relationship between exchange rate and exports
was ambiguous.

Berthou (2008) investigated the effects of real exchange rate movements on
the bilateral exports of the Organisation for Economic Co-operation and Development
(OECD) over the period 1989-2004. The estimation results obtained through the
dependent variable estimation method showed that there is a negative relationship
between the real exchange rate and exports. Thus, an appreciation of the real
exchange rate would result in a depreciation in bilateral exports. However, the author
did stress that the effect differs based on the nature of the destination — hence, the
elasticity is greater when the importer is an OECD country and it is reduced when the
importer is a developing country.

Kandil and Nergiz (2011) assessed the effects of exchange rate fluctuations
on disaggregated data comprising 21 exporting sectors in Turkey. The empirical
analysis of the study traced the effects through the supply and demand channels
using a theoretical model which decomposed the movements in the exchange rate
into anticipated and unanticipated components. The results indicated the existence
of a negative relationship between exchange rate and export demand. Thus, following
the work of Berthou (2008), it was found that exchange rate appreciation leads to a
contraction in the volume of export demanded.

Nyahokwe and Ncwadi (2013) further explored the impact of exchange rate
volatility on South African exports from 2000 to 2009. The results of the study
corroborated those obtained by Yarmukhamedov (2007), while the empirical evidence
in the study asserted that the relationship between exchange rate fluctuations and
exports is ambiguous. No statistically significant relationship was observed, however,
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the researcher found evidence that South Africa’s exports were somewhat sensitive to
movements in the exchange rate. The study connoted that, depending on the measure
of volatility used, exchange rate volatility either did not have a significant impact
on South Africa’s export flows or it had a positive impact on aggregate goods and
services.

In contrast, Yin-Wong and Sengupta (2013) assessed the impact of exchange
rate movements on the exports of non-financial sector firms in India. The study used a
Baseline Regression Analysis on data for the period 2000-2010. The empirical
analysis revealed that on the average, a substantial negative and significant
relationship exists between currency appreciation and volatility and the export
shares of Indian firms. Nyeadi et al (2014) investigated the impact of exchange rate
movements on Ghanaian exports from 1990 to 2012. The OLS method was used
for the estimation and it was observed that the exchange rate had a negative and
insignificant impacted on the exports of goods and services in India.

Genc and Oskan (2014) carried out a more innovative study in an attempt to
give a systematic explanation for the effects of exchange rates on the exports and
imports of emerging countries. The study deviated from previous studies by attempting
to explain the long and short term relationships between the variables of study. The
panel co-integration method was applied to data from 22 emerging countries covering
the period from 1985 to 2012. The results confirmed the presence of a long term
co-integrating relationship between effective exchange rates and the exports and
imports of emerging nations. The empirical analysis revealed that both in the short
term and the long term, the exchange rate negatively affected exports. However,
while the relationship was significant in the short term, the opposite was true in the
long term. Rowbotham et al (2014) empirically analysed the impact of the exchange
rate on export performance in a sample of 9 efficiency driven nations over the period
1990-2009. All the countries had floating exchange rate arrangements. Panel data
models using the fixed effects method were used and it was observed that the exchange
rate had a significant negative effect on export growth.

Oiro (2015) analytically investigated the effects exchange rate volatility had
on the tea and horticulture exports of Kenya to the European Union (EU) and the
UK during the period from 2005 to 2012. The presence of exchange rate volatility
was detected using the GARCH model. The bounds testing approach as well as
the autoregressive distributed lag (ARDL) model were employed in order to establish
the presence of a stable long term relationship between exchange rate volatility
and exports. The results revealed that real exchange rate volatility had a significant
negative effect on horticultural exports in both the short term and in the long term,
while the exchange rate volatility positively affected tea exports from Kenya to the
UK.

Other related studies have also been done within the Nigerian economy and
other developing economies to investigate similar issues as these. For example,
Umaru et al. (2012) conducted an empirical analysis of exchange rate volatility on
export trade in Nigeria. The paper employed OLS, the Granger causality test, as well
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as the ARCH and GARCH techniques. The causality test revealed that there is a
direct causal relationship between exchange rate and exports. The study further
showed that exchange rate depreciation had a positive impact on exports. Similar
results were obtained by Akinlo and Lawal (2014) who investigated the impact of
exchange rate volatility on non-oil exports in Nigeria from 1986 Q, to 2008 Q4 Making
use of the co-integration and ECM methodology, the study confirmed the existence
of a statistically significant relationship between real exchange rate volatility and
exports. The results of the study revealed that exchange rate volatility positively
affected non-oil exports in the long term while a negative relationship was observed
in the short term.

Alalade et al. (2014) in their study investigated the effects the different exchange
rate regimes in Nigeria had on non-oil export revenue from 1986 to 2010. The study
adopted a non-oil model which, according to the author, was proposed by Medhi
(2011). The ECM approach was also applied. The empirical results revealed that
exchange rate variations had a negative effect on non-oil export revenue. Danladi
et al (2015) conducted an empirical assessment of the effects of exchange rate
volatility on international trade in Nigeria. The results of the study were obtained
through the application of multiple regression analysis and ECM and they indicated
the presence of a negative relationship in the short term. However, the author asserted
that the people’s adaptation to the initial shocks caused by the movements in the
exchange rate subsequently led to an expansion of exports in the long term.

Onwe (2015) evaluated the implications of exchange rate volatility on the
performance of oil exports in Nigeria. By employing the OLS method, the study
found among other things the presence of a bi-directional relationship between
exchange rate fluctuation and oil exports in Nigeria. The study also revealed that
exchange rate volatility had a significant positive effect on oil exports in the country.

Methodology

This research work is conducted using econometric analysis. The OLS estimation
technique was used during the analysis. Other independent variables have also been
included in the model because they have been observed in the literature to have a
strong influence on the export sector.

Model specification

In order to achieve the set objective of the resent paper, a multiple linear
regression model is used to evaluate the impact of exchange rate movements on
the export sector in Nigeria. In this model, the total export earnings (TEXE) are the
dependent variable and will serve as a proxy for the export sector, while the exchange
rate (EXCH), the manufacturing GDP (as a proxy for the manufacturing output), the
agricultural GDP (as a proxy for the agricultural output), the government capital
expenditure (GCEXP), the broad money supply (BMSY) and the foreign direct
investment (FDI) are the independent variables.

The econometric specification of the model is:
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LOGTEXE, = By + BLEXCH, + ByMGDP + B3 AGDP + B,GCEXP, + BsBMSY + BsLOGFDI + p,

As earlier defined:

TEXE - total export earnings;

EXCH - exchange rate;

MGDP — manufacturing GDP;

AGDP - agricultural GDP;

GCEXP — government capital expenditure;
BMSY — broad money supply;

FDI - foreign direct investments;

B, — intercept term;

B1, B2, B3 BuBs, fs — model parameters;
i, — stochastic error term.

Justification for the variables used in the model

Total export earnings (TEXE): This includes all proceeds which accrue to a
country from the sale of all goods and services to foreign countries. The total export
earnings also shows the monetary or financial position of a country’s balance of
trade. In the present study it is used as the dependent variable.

Exchange rate (EXCH): Following economic theory, the Marshall-Lerner
condition posit that if the sum of a country’s of price elasticity for both import and
export is greater than one, the balance of payment of such a country will improve
with currency devaluation. Thus, if the Marshall-Lerner condition is applied, there
may be a positive or negative relationship between exchange rate movements and
the export sector in Nigeria.

Manufacturing GDP (MGDP): Manufacturing in its broadest meaning refers
to the chemical or physical transformation of raw materials into finished or semi-
finished products. Key components of this sector include building and construction,
manufacturing, wholesale and retail (including that of oil and gas), as well as services.
Thus, we can say that the manufacturing GDP is simply the total monetary value of
all final or semi-final goods produced as a direct result of the physical or chemical
transformation of raw materials into usable products or commodities. A positive
relationship is expected to exist between export earnings and manufacturing output.

Agricultural GDP (AGDP): The agricultural sector consists of all activities
which involve crop production and cultivation, livestock farming, forestry and
fishing. Therefore, all monetary proceeds accrued from these activities make up
the agricultural GDP. In simpler terms, the agricultural GDP is the total monetary
value of all agricultural products produced in a country as a result of agricultural
activities over a specific or given period. A positive relationship is expected to exist
between export earnings and agric. output.
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Government capital expenditure (GCEXP): These are expenses made by the
government for the acquisition or upgrading of physical assets such as equipment
and machinery, industrial buildings and other physical assets which continue to
yield benefits in the long term. Such expenditure results in the acquisition of
permanent assets as it is non-recurring in nature. It can be predicted that a positive
relationship exists between the export sector and government capital expenditure.

Broad money supply (BMSY): According to Mishkin (2004), the so-called
‘Broad Money Supply’, which is also known as M2, includes currency in circulation,
checking account deposits, travellers’ checks as well as other assets that have check
writing features (money market deposit accounts and money market mutual fund
shares) and other assets (savings deposits, small denomination time deposits and
repurchase agreements) that are extremely liquid, because they can be turned into
cash quickly at very little cost. M2 thus has the advantage of being a highly liquid
store of value.

Foreign direct investments (FDI): This refers to the building or establishment
of new business enterprises in a country by individuals or investors who are not
from that country. It involves the pumping of funds, which take the form of business
investments, into a country which happens not to be the country of origin of the investor.
According to the World Bank, FDI is one of the critical elements which can be used
for the development of the private sector and the general reduction of poverty in
developing nations. A positive relationship is thus expected to exist between FDI
and total export earnings.

Results presentation and
discussion

Table 1 shows the unit root test results. From the table above it becomes
clear that all variables are integrated at first difference. Comparing the ADF test
statistics and the 5% critical values, we can see that the ADF statistics for all the
variables are greater than the 5% critical values in absolute terms. Therefore, all
the variables are stationary.

Table 1
Stationarity table for the model
Variable ADF Test Statistics Critical value (5%) Order of integration
LOG TEXE -4.830429 -1.951332 I(1)
EXCH -5.294691 -3.552973 I(1)
MGDP -2.912042 -1.951687 I(1)
AGDP -5.170115 -3.552973 1(1)
GCEXP -4.622732 -3.595026 I(1)
BMSY -15.06813 -1.962813 I(1)
LOG FDI -10.49902 -3.552973 I(1)
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Co-integration test

In order to test for co-integration among the variables, the ADF test is used
on the regression residuals, as proposed by Guijarati (2004). This is done by generating
the residuals from the regression results obtained and subjecting them to a unit root
test using the ADF test.

The hypothesis to be tested is, as follows:

Ho: =0 (there is no co-integration)

Decision rule: Reject Hy if the absolute value for the calculated ADF for any
of the variables is greater than the absolute value of the 5% critical. Otherwise do
not reject.

Below is the result of the co-integration test:

Table 2

Result of the cointegration test

Variable ADF Test Statistics Critical value (5%)
Residual term -4.663949 -3.5652973

As shown in the table above, the ADF test statistics report a result of -4.663949
which is greater than the 5% critical value of -3.552973 in absolute terms. Hence,
in line with the decision rule, the null hypothesis is rejected and the conclusion is
reached that the variables are co-integrated. This means that the series are stationary
at level. Hence, there is a long term relationship between the regressors and the
regressand.

Presentation of the OLS regression result

Table 3
Dependent variable: LOGTEXE

Variable Coefficient Std. error t- statistic Prob.
EXCH 0.020117 0.007230 2.782454 0.0097
MGDP 0.000797 0.000367 2171771 0.0388
AGDP 0.000123 0.000253 0.485384 0.6313
GCEXP 0.002261 0.001302 1.736460 0.0939
BMSY -0.000404 0.000279 -1.448252 0.1591
LOGFDI 1.122075 0.245532 4.569971 0.0001

C 2.781008 0.290185 9.583569 0.0000
R-SQUARED 0.918756 F-statistic 50.88843
DURBIN-WATSON 1.634265 Prob F-Statistic 0.000000

Discussion of results

The research results point to the conclusion that a positive relationship exists
between the exchange rate (EXCH) and the total export earnings. The value of the
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coefficient of the EXCH is 0.020117 which implies that, holding all other variables
constant, a percentage increase in the exchange rate will on the average increase
the total export earnings by 0.020117%. Thus, a percentage increase in the exchange
rate (EXCH) will increase the total export earnings by 0.020117%, holding other
factors constant. This conforms to a priori because a higher exchange rate encourages
export promotion as export prices become cheaper. Hence, the exchange rate could
be used as an export promotion strategy for increasing the total export earnings
and stimulating growth in Nigeria. The study also reveals that manufacturing GDP,
agric. GDP, government capital expenditure and foreign direct investment have a
positive relationship with total export earnings in Nigeria. The variables MGDP, AGDP,
GCEXP and FDI have coefficient values equal to 0.000797, 0.000123, 0.002261
and 1.122075, respectively. Thus, a one naira increase in MGDP, AGDP, GCEXP
and FDI will raise Nigeria’s total export earnings by 0.000797%, 0.000123%, 0.002261%
and 1.122075%, respectively. This result conforms to the a priori expectation because
increased MGDP and AGDP mean more output is available for domestic consumption
as well as for exports.

Furthermore, increased government expenditure as well as increased foreign
direct investment have a positive impact on total export earnings since a more
productive infrastructure and more productive investments in the country’s real sector
will improve and boost productive activities thus increasing the volume of export
products.

The regression results show that the coefficient of the BMSY variable assumes
a value of -0.000404. This implies that on the average, a unit increase in BMSY will
decrease TEXE by 0.000404%, holding all other variables constant. The regression
result shows that the broad money supply is negatively related to the total export
earnings, which does not conform to the a priori expectation. Theoretically, an increase
in the money supply means more money is available in the economy for carrying out
economic activities, thus boosting production and increasing the volume of goods
available for exports. However, the regression results show that the reverse is actually
true. This is probably due to the fact that in Nigeria an increase in the amount of money
in circulation does not increase the amount of productive activities that take place,
but rather, induces private individuals to engage more in importation. Nigeria’s
propensity to import is ridiculously high and as such, available funds are diverted to
importation rather than being gainfully used to improve the country’s production
activities. There is low support for goods made in Nigeria and this has led to the closing
down of many local manufacturing industries in the country because of the inability
of these industries to compete with highly developed foreign manufacturing industries.
Thus, there has been a reduced volume of locally manufactured goods available for
exports in the country.

Policy recommendations and conclusion

Good policies are important for enabling the Nigerian economy to reap the full
benefits of the export sector. Thus, based on the research results obtained in this
work, we recommend the following:
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1. The government should take advantage of rising exchange rates in the
country by encouraging export promotion strategies and it should encourage export
based domestic industries by formulating export friendly policies like export quotas
and grants. This will go a long way in diversifying the Nigerian economy and stirring
it away from its crude oil dependence. People should be encouraged to consume
goods made in Nigerian as this will create higher demand for such goods, which will
in turn lead to output growth.

2. Manufacturing activities should be encouraged by the government through
incentives and subsidies to local manufacturers and improvements to the technological
and infrastructure development so as to increase the sector’s contribution to total
exports in the country.

3. The results show that the Nigerian government’s capital expenditure
positively impacts exports. This implies that the higher the government capital
expenditure in the productive sectors of the economy is towards things such as
good road networks, adequate storage facilities, improved power or electricity
generation for industrial use, increases in the available water supply, good
communication networks, etc., the higher the total export earnings will be since
manufacturers and investors would be able to produce more output for both domestic
consumption and exports. Hence, the government should create an enabling
environment for businesses to thrive by increasing its spending on the basic
infrastructure.

4. The government capital expenditure needs to focus on key sectors that
will bring about rapid economic growth since Nigeria is still a growing economy.
According to the endogenous growth model, investment in human capital, innovation
and knowledge are significant determinants of economic growth. In Nigeria, the
necessary tools for boosting real sector activities such as an educated labour force,
technical experts as well as good managerial capacity are inadequate. Thus, as a
result, even with the necessary infrastructure in place and the increased flow of loans,
trade credits and other monetary flows to the private sector, there will still be no
appreciable rise in overall productivity. Thus, the government also needs to invest
in human capital and not just in the physical infrastructure.

5. The government should implement favourable monetary policies which will
not only increase the volume of exports in the economy but will also increase growth.
For instance the results of the study show that a reduction of the broad money
supply would be a favourable monetary policy. This would reduce inflationary
pressures in the economy which adversely affect export prices, thus reducing the
total export earnings. It will also ensure a reduction in the amount of money available in
the economy in order to reduce the importation of goods which can be produced
domestically by the nation’s real sector.

6. The government should endeavour to create partnerships and sign mutually
advantageous deals with foreign countries in order to boost real sector activities.
This will not only increase the total output, but will also create employment, increase
managerial capacity and technical expertise as well as increase the overall GDP.
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7. Finally, it is imperative for the apex bank to keep a close watch on exchange
rate developments. The CBN’s role in the foreign exchange market to enhance
exchange rate stability should continue to remain a core objective under the monetary
targeting framework and should be kept in line with the growth objectives and targets
of the country.
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KOMEHTAPU
Mpodp. a-p XeHpuk Erbept*, npod. a-p Teogop Ceanapckn™*

OCHOBU HA CbBPEMEHHATA UKOHOMUKA: TrOPObH THJIOK
U NYBITIWYHUAT U3BOP

MpencraBeHo e kpaTko 00OOLLEHME Ha HSKOWM OT HOBaToOpCKWTE maen Ha MopabH
Tbnok (1922-2014), cMATaH 3a eguH OT OCHOBaTENWTE Ha LKonaTa Ha nybnuy-
HMA 1360p B MKOHOMUYECKaTa Hayka. Tol monara Ha4anoTo Ha HOB Ha4YuH Ha
WMKOHOMWYECKO MWCIIEHE, KaTo Mpurara napagurMmanHaTta paMmka Ha pauvoHanHms
n3bop KbM MonuTUYeckaTa u nNpaeBHaTa cucteMa. Vigente My 3a sIBNEHMETO
,M3BMMYaHEe Ha pPeHTK", rmacyBaHeTO ¢ OGUKHOBEHO MHO3MHCTBO, HeedeKTUB-
HOCTTa Ha Gropokpauusita, KOHCTUTYLMOHHUSA AN3aliH U NpeHacaHeTo Ha nNpob-
nemuTe Ha nyénuyHute Gnara B obnactra Ha NONMUTUYECKUTE peLLeHNUs ca ce
npeBbpHaNu B KpaibrbSIHA KAMBbHU Ha CbBpPeMEHHaTa UKOHOMMYecka mucb. !

Knrouosu dymu: F'opdbH Twrok; nybrudeH u3bop; usenuyaHe Ha peHmu; enacysaHe
€ 0BUKHOBEHO MHO3UHCMBO,; KOHCMUMYUUOHHA UKOHOMUKa

lopabH ThNOK € eanH OT OCHOBAaTENWTE Ha M3CNeaoBaTENCKOTO HarnpaBneHue
Ha Hosama rnonumu4yecka UKOHOMUS, Hapu4yaHo oLle wkosia Ha nybrudyHus u3bop.
BrnvaHveTo My BbpXy pasBUTMETO Ha MKOHOMMYECKaTa Teopusl Ha paLMOHanHWs
n360p 1 NPUINOXEHNETO M B pasnunyHn obnactv e nskioumMTenHo obxeaTtHo. THOK e
aBTOp Ha OCHOBoOMonarawy TpyaoBe, MOCBETEHW Ha SBMEHWETO ,u3srudYaHe Ha
peHmu* (rent-seeking), Ha KOHCMUMYyUUOHHamMa UKOHOMUKa, Ha NMOBeAeHMeTO Ha
nsbvpaTens, UKOHOMUYECKUST aHanM3 Ha NpaBoTo, CTaBMMHOCTTa Ha aBTOKPaTUYHUTE
pexumu 1 degepanHaTa opraHmsaums Ha gbpxasute (Congleton, 2004; Mueller,
2012). Hapen ¢ ToBa paboTtata My BAbXHOBSIBA M3CnefBaHUSA Ha rpaHuuaTta Ha
WKOHOMMKaTa C ApYyrn Hayku, Hanpumep ¢ bronorusaTta. Gochenour (2015) onpegens
Tbnok kaTto ,NPOTOTUM Ha MKOHOMWYECKUS mmnepuanuct”. MocTmkeHnsaTa My B
MKOHOMMKaTa ca ocobeHo 3abenexuTenHu, Kato ce uMma npeasma, Ye Karto HopucT no
obpasoBaHue Tbrok NbpBOHaYanHo pabotu kato gunnomat 3a CALL, npeaun na ce
nocset (Ha 30-roguiuHa Bb3pacT) Ha NonuTuyeckata MKOHOMUS U Ja CTaHe Bogely
npegcraesnTen Ha T.Hap. BupdxuHcka wkona. Uanata My akageMuyHa kapuepa e

HYHMBepCVITeT 3a NpunoxHu Hayku AnxanT, Fepmanus, henrik.egbert@hs-anhalt
CY ,Cs. Kn. Oxpuackun”, CTonaHcku dakynTeT, kategpa ,MikoHomuka”, sedlarski@uni-sofia.bg

! Prof. Henrik Egbert, PhD, Prof. Teodor Sedlarski, PhD. THE FOUNDATIONS OF CONTEMPORARY
ECONOMICS: GORDON TULLOCK AND PUBLIC CHOICE. Summary: A briefly summary is given of
the path-breaking ideas of Gordon Tullock (1922-2014). Tullock can be considered one of the founders
of public choice. He initiated a new way of thinking and applied rational choice theory to the political and
juridical system. His ideas of rent-seeking behavior, majority voting, bureaucratic inefficiency, constitutional
design, and the transfer of the public good problem to political decisions have become cornerstones of
economic thought. Keywords: Gordon Tullock;, public choice; rent-seeking; majority vote; constitutional
economics.
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fensasaHa OT CMsiHa Ha YHUBEPCUTETUTE, B KOUTO paboTh — TOBa BEPOSATHO € eaHa OT
NPUYMHUTE 3@ YCTOMYMBOTO BNUAHME HA HAYYHOTO My Hacneacteo. Bucwurte yun-
nuwa, Kb4eTo npenoaasa, ca akageMUyHU LLeHTPOBE 3a BpeMeTo CU Ha uscneno-
BaTerckarta LUKofna Ha HoBaTta nonmTuyecka MKOHOMUS.

Tbnok e poaeH npe3 1922 r. 8 Wnuroiic.? Cnen 3aBbpLUBAHETO HA MMMHAa3ns
cnegga npaso B Yukarckusa yHuBepcuteT u npes 1947 r. 3awmTtaBa gucepraums B
MpaBHUA chakynTeT Ha yHuBepcuTeTa. o Bpeme Ha BTopaTta cBeToBHa BOMHA Mpu
fecaHTta B HopmaHauvsa nonaga Ha nnaxa Omaxa. Bnocneacteue cniyxu B amepu-
KaHckaTa [JeBeTa GpoHeTaHKkOBa AMBU3MS, CTaHana M3BeCTHa KaTto ,Mpu3payHara
apmusa“ n naurpana peluasaila pons 3a npeMyMHaBaHeTo Ha MocTa Hag PeriH npm
PemareH (cpB. ¢ Rowley, Houser, 2012, p. 5-6).

B rognHata Ha 3awmTaTta Ha gucepTtauuaTa cn — 1947, Tbnok nocTbnNBa Ha
aunnomaTtudecka cnyxba un e HasHa4veH 3a nocnaHuk Ha CALL B TueHasvH, Kutan
3a cneppalmTe Ase rogvHu. Mo-KbCHO M3yyaBa KUTalcKn e3nk B Meiinckna yHusep-
cuTeT n paboTtun B NeHepanHoTo koHcyncTBo Ha CALLL B XoHKOHT, crnef, KoeTo ce npe-
MeCTBa B amepukaHCckoTo noconcteo B Kopes. lNpuknioduBa gunnomMmartuyeckara cu
Kapviepa npe3 1956 r. Bunpeku ye Bce oLle He e Nomny4mst MIKOHOMUYecko obpasoBa-
Hue, TbnoK Bede e nybnvKkyBan TEKCTOBE, MOCBETEHN Ha CTOMAHCKM Npobnemu B
Kutain n Kopesa (Campbell, Tullock 1954, 1957), BbB BOAELLNTE UKOHOMUYECKN CMn-
caHus kato ,Journal of Political Economy*” n ,American Economic Review" (cpB. ¢
Rowley, Houser 2012, p. 10).

Rowley n Houser (2012, p. 11-12) nsbposieat aBTopuTe, C YMETO TBOPYECTBO
TBbnok ce 3ano3HaBa npes cnejsallarta roamHa U KOMTO OKa3BaT TpanHO BNUSHWE
BbPXY MucrneHeTo My: Kapn Mombp, Hukono Makvasenu, Mosed LLlymnetep, ObHkaH
Brnek n AHTbHM [ayHc. OT 1958 no 1959 r. e noctaokTtopaHT B LleHTbpa no no-
nuTuyecka MKOHOMUS KbM YHuBepcuteTa BbB BupmxkuHusa. Tam cpewa [xenmc
BIOKAHBH, KONTO BeYe € 3anovHan ga UHCTUTYLMoHanu3npa n3crneaoBaTerickoTo
HanpasrieHe Ha HoBaTta NnonMTUYecKa MKOHOMUS BbB BUpoKMHUA 1 oLeHsiIBa BUCOKO
cnocobHocTuTe Ha TbNoK. B pesyntat oT ToBa CbTPYAHNYECTBO MO-KbCHO € Cb3aafeH
€0VH OT HaW-BaXkHUTE NPMHOCK B HOBATa NONMUTMYECKa MKOHOMUS — KHuraTa ,Matema-
TUKa Ha cbriacueto® (, The Calculus of Consent”, Buchanan, Tullock, 1962).

AKagEeMUYHUAT MbT Ha ThNOK NPOAbIMKaBa KaTo aCUCTEHT U cnef ToBa AOUEHT
B YHuBepcuTeTa Ha KOxHa KaponuHa (1959-1962 r.), npean ga 6bae HasHa4veH 3a
JoueHT B YHuBepcuTeTa Ha BupmpkmHua (1962-1967 r.). Tam obade My e oTkasaHo
NoBMLLEHNETO B NPOhecop 1 Ton npuema npeanoxeHune 3a npodecopcka nosuums
MO MKOHOMMKa M MONUTUYECKN Hayku KbM yHUBepcuTeTa ,Panc” (1967-1968 r.). Mpes
1968 r. nscnepgoarenckara LUKoMNa Ha HoBaTa NonmMTU4ecka MKOHOMUS Ce YTBbPX-
[aBa HaHOBO BbB BUpaXuHMS, HO TO3M MbT B €4HO OT Marnko U3BeCTHUTE AoTorasa
yypexaeHus, T.Hap. BupmkuHma Tex B Bnekcbypr, kbaeTo oT 1968 no 1983 r. Twnok

2

3a MHoro gobbp Hay4veH buorpadumyeH o630p Ha xuBoTa M Aenoto Ha fopabH Tbnok BX. Rowley,
Houser (2012) — no3oBaBame ce Ha Hero BbB BbBeaeHneTo. Congleton (2004) n Mueller (2012) npea-
narat Hay4HO BCTbIIEHVE B TBOPYECTBO Ha THIOK.
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e npodecop no MKOHOMMKA 1 HOBa nonuTnyecka nkoHomus (cpe. ¢ Rowley, Houser
2012, p. 18). N'ognHa No-KbCHO B CblUaTa MHCTUTYUNS BIOKAHBH € Ha3HadveH 3a
AvpekTop Ha LleHTbpa 3a nscnegBaHe Ha nybnvyHus n3bop, YMATO CbOCHOBAaTEN €
Tvnok. C npemnHaBaHeTo Ha LleHTbpa kbM yHUBepcuteTa ,Jxopmak MenchuH BbB
debpdakc ThMNOK CbLLO ce NpeMecTBa 1 cTaBa nNpodecop B YHMBepcUTeTa.

Mpe3 1986 r. xenmc BrokaHbH nonyyaBa HoGenosata Harpaga Mo MKOHOMMU-
ka. Makap ye cbBMecTHaTa KHura ¢ Tbnok ,MaTemaTtvka Ha cbrnacueTo” usmnrpasa
KrnoYyoBa pons 3a HoMuHaumaTa, HobenoBusaTt kKomnteT npeHebperesa 3Ha4YMTENHUS
npvHoc Ha NopabH Tbnok B pabotaTta. Manko cneg toBa Tbnok Hanycka debpdakc un
npe3 1987 r. ce npemecTBa B YHuBepcuteTa Ha Apu3oHa (cpB. ¢ Rowley, Houser,
2012, p. 24-25). Egga npe3 1999 r., korato BloksHBH ce NeHCMOHMpa B yHUBEpCUTeTa
Hpropax MencbH", ThNoOK ce 3aBpblia Tam U ocTaBa 4O NEHCMOHUPaHETO Cu Npes
2008 r. Ymupa npes 2014 .

YecTnTe CMEHM Ha YHMBEPCUTETUTE, KbAeTo paboTn TbroK, o4eBUOHO ca
CBbP3aHM C UHCTUTYLUMOHaNHaTa obBbp3aHOCT Ha LUKoMaTa Ha HoBaTa nonuTuyecka
ukoHomus. B gonbnHeHne KbM pefoBHaTa Cu npenogaBaTericka AeVHOCT ThIok e
rocT-npodoecop B MHOXXECTBO BMCLUM yunnmLLa. MHOroKpaTHO CTaBa NoYeTEH JOKTOP U
npeacegartencisa peguua amepykaHCKU UKOHOMUYECKM NpodeCcroHanHn opraHu-
3auun. Han-ronsiMoTo My Hay4yHO HacneAcTBO, Hape C ocTaHanuTe My NMPUHOCH, €
NocTaBsHETO Ha Ha4yanoTo Ha TeopuATa Ha NybnnMyHMs n3bop, T.e. HA NKOHOMMU-
yeckaTa Teopusi Ha HenasapHOTO NoBeAeHWe, 1 OCHOBaBaHETO M u3gaBaHeTo Ha
Hay4HOTO cnmcanue ,[ybnunyeH n3bop* (Public Choice) npe3 1966 r. OTtTtoraBa gocera
B CMMCaHMETO ce NybnvkyBaT u3cnenBaHusl, KOUTO NPEHACAT MKOHOMUYECKUTE TEOpUn
B 06riactTa Ha NONMUTUYECKUTE HAYKM U aHanuaupaT NoBeAEeHVMETO Ha NONUTULIM, N30u-
paTtenu, obpxasu, GIOpoKpaumm 1 Apyru NOMTUYECKN MHCTUTYLIUN.

Mo-HaTaTbK e HanpaBeH 0630p Ha LieHTparHn NPMHOCHW MOMEHTY B paboTaTa
Ha Tbnok. N3cnegoBaTencknte nogxoau B LUUTUPaHUTE NpPoM3BeAeHUs OHeC ca
pasrnexgaHu kaTo Kracuka B obractta Ha HoBaTa NonMTU4ecka MKOHOMMUSA U ca
LUMPOKO MPUETM M HAYYHO YCbBBPLUEHCTBAHU. B noBeyeTo cnyyan pabotmte Ha
lopabH THIIOK ce OTnnYaBaT € TOBa, Ye He ca CUINHO hopmarnHu 1 npegaeat ngente
Ha aBTOpa C Manko ypaBHeHMs u rpacdumkn. dopMmanusaumaTa Ha ngente my ce
Crny4yBa B X04a Ha Hay4yHOTO UM paslwmpsiBaHe OT HEroBUTe nocrnegosaTeny npes
nocrnegHuTe gecetunetus (cps. ¢ Mueller, 2009).

HayuyeH nogxoa v npuHocu

Tbnok usxoxaa oT npeanoctaBkaTta 3a payuoHarneH usbop (rational choice)
npv B3eMaHeTO Ha peLUeHUs OT cTpaHa Ha uHameuaute. Cnopes Hero ¢ nomoLyTa
Ha TakbB MOAXOM MoraT Aa Cce m3crnegsaT BCUYKM MUCIIMMU CUTyauun. To3u Bb3rnes
Hamupa OCHoBaHwue B No3ntuemnama Ha Kapn Monbp. CbLyo kato Hero Thnok otaaea
LieHTparHo 3Ha4YeHne Ha forukarta kaTo OCHOBa Ha MOBEeAEHYECKUTE aHanuau. Maxoa-
HOTO My JonyckaHe e 3a CTabuIHM 1 HENPOTMBOPEYMBY NPEANOYNTAHNSA HA MKOHO-
MWYECKUTE aKTbOPW, KOUTO Ce CTPEMSIT Aa MaKCUMM3npaT COOCTBEHATa CY MOME3HOCT.
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THNok nsnonasa Nogxoda Ha pauMoHanHusa n3bop, Tbil KATO € Ha MHEHWE, Ye He
cbllecTByBa No-4obbp MeTon 3a u3cnefBaHe Ha YOBELLKOTO NOBeAEHME, a He
3aLl0TO CMATa, Ye BCUYKM XOpa Ce ObpXKaT BUHArM B CbOTBETCTBUE C JOMNyCKaHUSTa
Ha nogxopa (Congleton, 2004).

C nomoLLTa Ha napagurmanHaTta paMka Ha paumoHaniusi usbop, pasrnexgaia
yoBeLllKaTa Npupoaa Kato orpaHnyYeHa u eroncTnyHa, ThIiok aHanuampa cuTyauun,
B KOMTO OCKbOHOCTTa U €rouambT BUHArK BOAAT A0 KOHGMKTK. Tol Buxxaa B TO3M
noaxo4 Bb3MOXHA OCHOBa 3a BCWMKWM coLManHu Hayku (cpB. ¢ ob63opa Ha Congleton,
2004). Ako voBeLLkNTE OeNcTBMst Morat ga 6baat obsCHEHM C MomoLLTa Ha Te3un
OOMyCKaHus, MHCTUTYUMMTe Morat Aa ObaaT NpoOMeHsHWU Taka, Ye ga ce CTUrHe Ao
no-gobpu pesynrtatu 3a obuwecTtBata. 3a Aa OEeMOHCTpMpa TOBa, THb/OK U3nonsea
aHanuam oT TMna pasxogun-nonsu.

MpunoxeHneTo ot 50-Te go 80-Te roguHM Ha XX BEK Ha Ta3n u3cnegosarencka
NHUS B HOBU 0bnactu JonpuHacs 3a yTBbpXKaaBaHETO Ha napagurmara Ha paumo-
HanHusa n3bop KaTo TeopeTdeH Noaxon KbM 00SICHEHMETO Ha YOBELLKOTO NOBeAEHNE
B ApYyr1 obLLECTBEHM HayKM M 3a HanaraHeTo Ha nNybrnmMyHust n3bop kato HEOTMEHHA
YacT OT MKOHOMMYeckaTa Teopusi. CbUMHeEHNATa Ha TbIOK ce hoKycupaTt BbpXy noBe-
OEHVETO Ha aKTbOpUTE B MOSIUTUYECKM N MPABEH KOHTEKCT, KaKTO 1 BbPXY NONUTU-
YeCKU U NpaBHU MHCTUTYUMW. TOW Npunara NnpyMHUMNa 1 B U3crnegBaHeTo Ha camarta
Hayka, Hanpumep B kHurata cu ,Opranmnsaumsi Ha npoyyBanusita® (The Organization of
Inquiry, Tullock, 1966), B kosiTo ce no3oBaBa Ha Kapn MNonmbp 1 Tomac Kyn (Congleton,
2004, p. 216). OrpaHnyaBaHETO OO JIOrMYECKO aprymMeHTUpaHe U M3bArBaHETO Ha
CNOXHM MaTemaTu4yeckm Mogenu cnocobcTBa 3a pasnpoCTpaHEHUETO Ha uaenTe Ha
Twnok. Congleton (2004, p. 217) onvucea nogxoaa My KaTo ,0pueHTUpaH KbM Tbpce-
HETO Ha UCTMHAaTa CKENTUUM3BM U HEenUTU3bM”. [o-HaTaThk ca 06ChbaeHM OCHOBUTE
Ha KoHUenuuaTa Ha ThIoK 3a u3enuyaHemo Ha peHmu, 3a YCTOMYMBOCTTA Ha aBTo-
KpaTU4YHUTE CUCTEMM, KaKTO U aHanM3bT My Ha NpaBHaTa cUcTemMa.

U3enuyaHe Ha peHmMu

[MoHATMETO 3a U3BNMYaHE Ha PEHTU AHEC € MbpBaTa Naesd, KOATO Ce CBbp3Ba C
umeTo Ha 'opabH Twnok (Bx. Tullock, 1967). Mopg ,M3BnNnyaHe Ha peHTU* ce pa3dupa
CTPEMEXBT KbM MOMy4YaBaHETO MM U3BBbH MpaBuiiaTa Ha MKOHOMMYEcKaTa KOHKY-
peHums. Npegnpuemayun, noTpedbuTenn 1 NONUTMLM Ce ONUTBAT Aa BIUSAAT BbpPXY
KOHKypeHumsaTa B cBosi naroga. [Npumepwn 3a nogobHo noBegeHne ca HacTosiBaHETO
3a BbBEXJaHe UM OTMSAHa Ha MUTa, Ha cybcmamm, Ha TpaHcepHU nnawaHnsa, Ha
JaHbLY, Cb34aBaHETO UMK YHULLIOXKaBaHETO Ha Na3apHa BnacT, paboTHU MecTa 1 ap.
3a ga 6baaTt oCbLUECTBEHU TE3M Lienu, akTbopuTe U3pasxoasaT OrpaHUYeHn pecypeu,
3a Ja NoBMUSISIT Ha cTonaHcTBaTa B cobCTBEHA nonsa nocpefcTBOM MOSIMTUYECKM
Mepku. TakoBa NPUITOXKEHWE Ha Pecypcu ca JapeHusiTa 3a napTuu, 3a npeansbopHa
HagnpeBapa Ha pasnuMyHW KaHAMAATWN, NOBU3MBT, U3rpaKgaHeTo Ha NONUTUYECKU
MPEXU, HO CbLUO M MOAKYMUTE U KopynumusiTa B NO-LUMPOK nraH. B cnydauTe, korato ce
B3emart NofMTUYECKN peLLEeHNs BCeACTBME Ha NOAOOHM HaMecu, Bb3HUKBAT OOMbIl-
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HUTEMHW PEHTU 3a aKTbOPUTE, YCNenu Aa NoBAMSAT BbPXY NasapHUTE NpoLecu Ypes
nonuTMkKara.

[okaTo TpaguumMoHHaTa MKOHOMMYECKa Hayka 0DsicHsSBa coupanHuTe 3arybu Ha
OrarocbCTosiHME B TakMBa CUTyaLMM Ype3 HanMuMeTo Ha nasapHa BracTt, Hanpumep
3arybarta Ha pecypcu (Unu Ha T.Hap. Mbpmeo meerio — deadweight loss) B cnyyast Ha
MOHONMOJT, apryMEHTBLT Ha THIIOK €, Ye Bb3HMKBAT M AOMbIHWUTENHM 3arybu, koraTto
aKTbOpUTE nonaraT ycunusa ga nocturHat nasapHa BnacT No NMONMUTUYECKN HAYWH, 13-
pa3xoaBanku ockbaHu pecypem (Mitchell, 2019). YUpes TbpceHeTo Ha peHTU NasapHuTe
y4acTHMUM ce onuTBaT Aa Ce U3MbKHAT OT nasapHaTa KOoHKypeHuusi. KaTto crnegcteme
npv MOHOMON Ce cTura He camo Jo 3arybarta Ha bnarocbCTosiHMe, NpeAcTaBsiHa B
MUWKPOMKOHOMMKATa Ype3 mpubebiiHUKa Ha Xabepeep, HO 1 Ao 3arybu oT npunoxe-
HMETO Ha Pecypcu 3a MONUTUYECKO BNUsiHWE. B pesynTaTt Bb3HMKBA CUTyaLmsl, KOSTO
NPOTUBOPEYM Ha KOHBEHLIMOHaNHaTa MKOHOMUYECKa Teopus — NOBEYETO nasapHa
KOHKYpEHLMs CTUMYnMpa no-rofisiMo TbpCeHE Ha PeHTU U MoXe Aa goBefe A0 no-
Cepvo3Hn 3arybun Ha edekTUBHOCT. Tyk € BaXKHO Aa ce nogyepTae, Ye JOMbIHUTEN-
HUTe 3aryby Ha edPeKTUBHOCT ce nopaxaaT 3apagu ycunmnata Ha apyrm obLecTseHn
rpynu, onuTBallm ga npefoTBpaTaT Ype3 NoNIMTUYECKMS npoLec hopMMpaHeTo Ha
MOHOMOSMN.

Cnopeg Tbnok (Tullock, 1980) Bb3HMKBALLMAT NpU HANM4une Ha TbPCEHE Ha
PEeHTV Masap € CbPEBHOBAHME 3a MONUTUYECKO BIIUSIHWE UMW CbhCme3aHue o u3enu-
yaHe Ha peHmu (rent seeking contest). lpn TakbB Nasap MoraT Aa ce YKpensiT He-
e(PeKT1BHM CTPYKTYPU N MHCTUTYLMM U A Bb3HUKHAT KOHTPanpoAyKTUBHU CTUMYIIN.

Mo aHanorus ¢ u3BNMYaHETO Ha PEHTW 3awumama Ha peHmu (rent-protection)
€ nosefeHne, Npu KOeTo ce n3pasxoaBaT OCKbAHW Pecypcu, 3a Aa ce oCurypu 3anas-
BaHeToO Ha npuaobuskuTe OT nssneveHnte peHTtu (Tollison, 2012). Mo TO3n Ha4mH
06LLeCTBO, HanNpaBmsiBaHO OT CTpeMeXa KbM U3BMMYaHe Ha PEHTU Ha nasapuTe Ha
CTOKMN W1 yCnyru, ryomn mexxgyHapogHaTa cy KOHKYPEeHTOCNOCOBHOCT. M3BnmMyaHeTo Ha
PEHTU NPOsBABA TEHAEHLMSA Aa CE cCamMOycunBa, Npy KOeETO ObLLECTBOTO CTaBa BCe
NO-Masiko KOHKYPEHTOCMOCOOHO, ThiA KaTo BCEe NMOBEYE PECYPCH Ce HAco4BaT KbM MPO-
Leca Ha TbpCeHe Ha PeHTU BMECTO KbM AeNCTBMTENHA KOHKYPEHUNS Ha na3apuTe. B
CbpPEBHOBAHMNETO 3a U3BMINMYAHE HA PEHTM HE CbLUECTBYBAT CTMMYNM 3a OCbLLECTBSA-
BaHe Ha MHOBaLuuW, a camo 3a 6opba 3a No-ronam Asn nNpu pa3npegeneHneTo. Tbaok
(Tullock, 1975) aHanuanpa 103 eghekm Ha 3akmousaHe (lock-in effect) n yctaHoBsiBa,
ye U3BNNYAHETO HA PEHTU M KOpynuusATa NpeacTaBnsasaT B3aMMHO NoAKpensiwm ce n
ycuneallm ce CTPYKTYPHU enemeHTn.” Pa3pywumernHo ripednpuemayecmso ce Ha-
Ontogasa Toraea, Korato npeanpuemMadeckarta JENHOCT ce oTpassiBa oTpuLaTenHo
BbpXy 00LLecTBeHOTO pa3suTue (cpB. ¢ Erbept, Cegnapcku, 2019). Obwarta Heedek-
TMBHOCT Ha nonuTudeckarta cuctema Moxe fa gosefe A0 CTarHaUuMOHHO MKOHOMU-
Yecko passuTue Ha abpxasute (Acemoglu, Robinson, 2019).

MpuHockT Ha Twnok (Tullock, 1967) octaBa He3abenssaH npes3 cnegsalimTe
cefeM rofMH1, Tbi KaTo MbpBOHAYanHO € Bb3NpUET KaTo NOpeaHOTO M3crnenBaHe B

3 B Ta3u koHuenuus ce BnvMcBa HanpuMep u TeopuaTa Ha baymon (Baumol, 1990).
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obnacTtTta Ha MOHoMNonHaTa Teopus. lNponycHaTa € ocHoBHaTa My maes, Yye 3a ja ce
n3rpagdar v yTBbpasaT MOHOMONW, € HeobxoaMMo Aa ce u3pasxoasaT Pecypcu, KOeTo
nopaxaa no-ronemu 3arybun Ha 6narocbCTosiHME, OTKOMKOTO Kracuyeckara ,3azyba
Ha Mbpmeo meeaso“ B MUKponkoHoMuKaTa. Easa korato Kptorep (Krueger, 1974)
Hanara noHATUETO ,u3ssu4yaHe Ha peHmu” (rent seeking) 3a onucaHoToO OT TbOK
noesefeHve, ctatmsaTa Ha TbMAoOK NpMBAMYA 3HAYNTENTHO BHUMAHWE (3a nctopusita
Ha TekcTa cpB. ¢ Congleton, 2019). Makap owe MaHcbp OncbH (Olson, 1965) ga
npegnara ob6siCHeHUS 3a CbLLECTBYBAHETO HA rpynu No MHTEPECH U Ja aHanusvpa
npobnema 3a ,gpamucyuticmeomo (free-riding), TOM He ce cbCpenoTovaBa BbpXy
MKOHOMMYECKUTE 3arybu, KouTo npoustnyaT oT ToBa nosefeHne (Congleton, 2019).
MooxoabT Ha Twrok (Tullock, 1967), kOWTO € pa3BuUT C MbpBOHaYanHaTa uen ga ovae
NPUNOXeEH B U3crneaBaHeTo Ha MOHOMONW, MUTa U NPECTbNHA AEVHOCT, AOMbIBa TO3M
Ha ONcbH. [o-KbCHO € AeMOHCTPUPaHO, Ye 1 NoNUTUUMTE MoraT Aa uMaT UHTepec
KbM M3BnnyaHeTo Ha peHTU. McChesney (1987) passuBa naedra, Ye npasutencreata
W pasnunyHmM BIOPOKPaTUYHU CTPYKTYPY MMAT COBCTBEH MHTEPEC KbM CbPeBHOBaHUETO
3a U3BMMYaHe Ha peHTH, KoraTto TO yBennyasa cobcTBeHaTa UM nonesHoct. Taka
NoAxo4bT Ha M3BMIMYAHETO HA PEHTU 3ansira B OCHOBAaTa U Ha TEOPETUYHUS UKOHO-
MMWYECKN aHanu3 Ha KopynuusaTa OT CTpaHa Ha NpPaBUTENCTBEHUTE akTbopwu (CpPB.
cbwo ¢ Munger, 2019).4

Asmokpauusi, usbopu U pas3MmsiHa Ha a1acoee

TBOpPYECTBOTO Ha THMOK, MOCBETEHO HA Bb3HWKBAHETO U Pa3BUTMETO Ha Mo-
NUTUYECKNTE MHCTUTYLUU, € USKIIOYUTENHO pasHoobpasHo. B npoabrxeHne Ha
gecetuneTns Ton npoydsa cneumdudHu TexHu acnektn. OcHosononarawm ca
aHanusuTe My, CBbp3aHW C YCTONYMBOCTTa Ha aBTOKPaATUYHUTE PEXUMN, eDEKTMB-
HOCTTa Ha u3bopute B AeMokpaTuyHuTe obLliectBa u BropokpauumTe. Tesm mscne-
JoBaTerncku noneta gHeC ce pasrnexgar kaTo CbCTaBfsBaly camoTo S4po Ha
LKonaTa Ha nyoénuyHmna nsbop. M npu nNpoy4BaHeTo Ha MONUTUYECKUTE MHCTUTYLIMK
Tbnok n3xoxaa oT AOoMyCKaHEeTO, Ye y4yacTHUUMUTE B TAX NOCTbMNBAT paunoHarHo v
€roMCTUYHO, KaKTO 1 Ye MeX/Iy aKTbOPUTE CbLLIECTBYBAT KOHADIMKTY.

B cBoeTo nctopuyecko nscrnensaHe Ha hopMuTe Ha BriacToBa OpraHusaums
Ha obuwiectBoTo Twnok (Tullock, 1974) yctaHoBsABa, Ye npeobnagaBalusaT cnyvan
Ca aBTOKpaTUYHMTE UNWN ANKTATOPCKUTE CTPYKTYPW, a AeMoKpauumiTe no 3anageH
obpaseL ca No-CKOPO NCTOPUYECKO U3KIOYeHWe. Ton npeanara oTroBop Ha Bbrpoca
3aLL0 Bb3HMKBAT aBTOKPATUYHUTE CTPYKTYPU, 3aLLO Ca YCTOMYMBU N PSAKO Ce cTura
[0 CUCTEMHM NMPOMeHW, Hanpumep Ypes pesonounmn (cp.. ¢ Wintrobe, 2012). Crnopen

4 Konko ycTo4mBO KoHUenuusATa 3a U3BMUYaHe Ha pPeHTU € NOoBMusIa MKOHOMUYecKaTa Teopus nokassa
HanpvmMep CbAbPXaHWMETO M NMOAGOPBLT Ha aBTOPU B CNELMAanHOTO M3[4aHMe Ha Hay4yHOTO CrucaHue
+Public Choice” npe3 2019 r. 3a maTemaTn4ecKko npeacTaBsiHe Ha noBefeH4YeckaTa cTpaTerns ,M3Bnu-
YaHe Ha peHTK* cpB. ¢ Mueller (2009), a 3a obwoaocTbNHO BbBedeHne BX. Tollison (2012). 3a no-paHHO
0606LeHne Bx. Buchanan et al. (1980).

° Tyk ce 6asnpame Ha eQHO CbKpaTeHO npeAcTaBsHe Ha paboTuTe Ha Twnok B obnactTa Ha meopusima
Ha OeMoKpauyusima, koeTo Moxe Aa 6bae HamepeHo B Congleton (2004).
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Hero XobcoBaTa aHapxvs e nocrneggaHa He OT AeMoKpaTudeH pef ¢ banaHcupaHa
KOHCTUTYLMS, a NO-CKOPO OT aBTokpauusi. ToBa Ce AbiMKM Ha CbLUECTBYBaLLUTE KOH-
MK 1N Ha pa3nuMYHOTO pasnpeerneHue Ha Bnactta (Tullock, 1972; 1987). B
npegcrasata Ha TbHMOK XUBOTBLT HA 0mMAesiHUMe aBTOKpaUUM MOXe [a € KpaTbk, HO
cucmemMama Ha asmokpamu4yHomo eocriodcmeo e crabunHa. Tov onucea Mepkute,
KOUTO aBTOKpauMMTE MoraT a M3noni3eart, 3a [a 3ana3saTt Bractra Cu U Aa Bbanpe-
nsaTcTeaT npeBpatv. CamoapbXuWTe MOBULLABAT pa3xoauTe (HakasaHudTa) 3a 3aro-
BOPHULIMTE CpeLLy TSX, KaKTO U Bb3HarpakgeHusiTa 3a OHe3u, KoMTO M ocBegoMsiBaT
3a HaCoYeHM cpeLLy Tax koHcnvpauun. C apyrv oymu, aBTokpaTeT TpsibBa da cb3gage
MOTMBALMOHHA CUCTEMa 3a oHesu, oT kouTto 3asucu. Wintrobe (2012) onucea gune-
MaTa Ha guKTaTtopa — Ton He e u3buvpaH, Ho TpsibBa da Haco4m pecypcum 3a ocTaBa-
HeTo cu Ha Bnact. Cnopea TbNok, Korato gageH aBTokpaT € NPUHYyAEeH Aa OTCTbMN
BNacT, e no-gobpe Aa usnonssa KOMUCUM BMECTO OTAENHU nuua. Tyk Throk pa3nos-
HaBa peLleHMeTOo 3a KOHTpoNa Haj OTAENHUTE UHAMBUAW YPE3 EKUM, KOETO NO-KbCHO
npngobrBa ronsiMo 3HaYeHue B meopusima npuHyuUnan-azeHm.

Twnok (Tullock, 1971) ce 3aHMMaBa 1 € BbNpOCa 3aLlo PSAKO ce CTura 40 peBo-
noummn cpellly aBTokpaTute. AKO NMpy peBonioumMsTa 4aJeH camoabpxel, Obae ceaneH
OT BnacT 1 6bae BbBeAeHa anTepHaTVBHa CMCTEMa, Hanpumep AeMOKpaTUYHO NpaBu-
TENCTBO, Bb3HMKBA HOBO MyOnnMYHO 6naro. MHOXeECTBOTO OT rpaXgaHuTe e n3Bnuya
Monav oT HOBOTO OBLLECTBEHO YCTPOMCTBO, Be3 Npu TOBa HAKOM a MOXE Ha npakTvka
Oa 6bae mskntoveH ot Tean nonan. OnmcaHa No TakbB HAYMH, PEBONOLMATa CpeLLy
AvKTaTopa npeacTaBnsBa KOOPAUMHALMOHEH Npobnem cpef yYyacTHUUMTE 3a Cb3aa-
BaHeTo Ha nybnuyHoTo 6naro (Tullock, 1987). lokaTo nHaneBmayanHata ueHa B
Crny4yan Ha noTyllaBaHe Ha PeBOonUuATa € BUCOKa 3a OTAENHUS Y4aCTHUK, OT Bb3-
MOXHUTE MON3K Npu ycnex — nog popmata Ha ceoboaa, He Moxe Aa 6bae U3KIoYeH
HUkon. PaunoHanHmsT n3bop e aa ce Bb3npueme noBegeHne Ha epamucyus (free-
rider), T.e. 0TKa3 OT aKTMBHO y4YacTue B PEeBONIOLMATA, KaTo ce usyaka 1a ga 6vae
ocbllecTBeHa OT ocTaHanute. ToBa noBedeHWe e pauuMoHariHo, BKN. U 3alloTo
NPVHOCHT Ha OTAENHMSA Y4aCTHUK 3a yCrexa Ha PeBONIoUMUSATa € CaMO MUHUMATEH.
Taka NoBeAEHNETO Ha rpaTUCYMsa U BMCOKaTa MHAMBWAYyanHa ueHa noMarart ga ce
0BSICHM 3aLL0 PSAKO Ce CTura Ao YCreLHW PEBOMIOLMM CPEeLLY aBTOPUTAPHU yNpaBns-
Baww. [NocnegHoTo Moxe Aa 6bae M3paseHo 1 No Apyr HAYMH — CTUMYI 3@ aKTUBHO
yyacTve Ha MHOVBMOUTE MMa caMo ako OT peBosioUMsATa ce O4akeaT NMYHU nevantm
(Tullock 1971; 1987).

Bbnpekn ye gemokpauusita e oopma Ha ynpasrieHue Ha obLLEecTBOTO, KOSTO
crnoped THNOK Ce cpella psako B UCTOPUYECKU MMaH, TOW M3crnenBa WMHTEH3MBHO
WHCTUTYLUMATa Ha u3bopute. Ham-nonynapHute My TpyaoBe NpeacTaBsaT Nnpobrnemm
Ha n3bopute ¢ 0bmkHoBEHO MHO3MHCTBO (Tullock, 1959) 1 aHanuavpaTt 4oroBopKnUTE
3a pa3mMsHa Ha rnacose (Tullock, 1959; Buchanan, Tullock, 1962).

Twnok (Tullock, 1959) npbB AeMoHCTpUpa byHAamMeHTanHMsa Npobrnem Ha pas-
npegeneHneTo npu n3bopu ¢ 0B6MKHOBEHO MHO3MHCTBO. AKO 51% OT nsbupatenure
crnevenaT n3bopuTe u CbCTaBAT NPaBUTENCTBO, T€ MOraT Aa npegnprvemMaT MepKu,
KOUTO yBenuyaBaT eauHCTBEHO cobCTBEHaTa UM Mon3a, HO NonyyasaT hrmHaHcKpaHe,
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BK/. OT rofiiMOTO MarLMHCTBO Ha ocTaHanuTe u3bupatenn. MHO3MHCTBOTO € B
CbCTOSIHME [a Hanara pasxoau Ha ManuMHCTBOTO. Taka camo C Marnka npegHuHa Ha
n3bopute mMorar fa ce npokapaTt 3Ha4YMTENHU NpepasnpeaenuTerniHi Mepku B oOLLecT-
BOTO. M0 TO3M HAYMH MHCTUTYLMSITA Ha M3bopuTe ¢ OBMKHOBEHO MHO3UHCTBO, YMATO
NpYHUUNHA naes e fa cb3fgaze Bb3MOXHOCTM 3a NO-rofisiMa arnokaTuBHa epeKkTuB-
HOCT, MOXe Ja JoBefe OO 3HauuTenHu 3arybu 3a manuuHcTBata. Cneacreve oT
aHanusa e, 4Ye n3bopute ¢ 06MKHOBEHO MHO3MHCTBO HE Ca HEMPEMEHHO Han-goopuaT
WHCTPYMEHT 3a pellaBaHe Ha npepasnpefenvTesiHn BbNpocu Ha obLecTBOTO U
Yye CbOTBETHO B Marsku rpynu NpyMHUMNBT Ha egmHogywmneto 6u moren ga 6bae
CMWCIIEHO anTepHaTMBHO peLueHne (cpB. cbllo ¢ Mueller, 2012, kakTo 1 C KOMeHTapa
Ha Downs, 1961).

TbNok aHanuanpa MHOrOKPaTHO 1 Npobnema c nosumuyeckama pasmsiHa Ha
enacoee (log rolling). ToBa noBegeHne € paumoHanHo, Korato B €4HO obLLeCTBO nma
MHOXECTBO PasfnnyHK No3uLUM Mo AafeH BLINPOC Ha OTAENHM ManuMHCTBA, HO HUKOe
OT TSIX HE € B CbCTOsSIHWE camO Aa Crevenu rnacyBaHeTo Nno BbNpoca B CbOTBETHUS
KONEKTUBEH opraH. B To3u cnyyan moxe fa ce CTUrHE 40 cTpaTervs, npy KosTo 3a
onpegerieHn rmacyBaHusi YIIEHOBETE Ha €4HO MasLUMHCTBO MOAKPENST no3uumsaTta Ha
OpYyro MarnuuHCTBO, 3a Aa dopmupat 3aeaHo MHO3MHCTBO. Twrnok (Tullock, 1959)
nokasea, Ye TpaHcepbT Ha rMacoBe MoOxe Aa gosefe A0 M3bvpaHeTo u peanvaa-
uMsiTa Ha MarnuuHCTBEHN MO3WUMKW, T.e. CTUra ce 0o o6wwm nobean Ha CbTpyaHUYe-
LMTE CM MarnuMHCTBAa, KOUTO He Ouxa Omnm Bb3MOXHM 6e3 HacpellHa pasMsiHa Ha
rnacose. [lonMTnyYeckusT rnac ce npespblua B 06eKT Ha pa3MsiHa B NMOBTapPSLLNS ce
n3bopeH npouec, 3a Aa morat Aa 6baaTt HanoXxeHn coOBCTBEHUTE MHTEPECU Ha fJafe-
HO ManumMHCTBO. B Teaun cnyyam Ha pasmsiHa Ha rnacose, nogobHo Ha ceobogHaTa
pa3msiHa Ha bnara, ce HabnogaeaT NONOXUTENHN edbekTn 3a BNarocbLCTOSHNETO Ha
obuwecrtBara (cpB. cbLio ¢ Mueller, 2012). EgHo oT cnegcteuaTa oT TpaHcdepa Ha
rnacoBe €, Ye M3pasuTennTe Ha ManuUMHCTBEHN MHEHWUSI Bb3NpuemMaTt cTpaTernyecko
noBefeHve 1 MoraT Aa peanuanpaT OTHOCUTENHO BMCOKM neyandu. Ako Takaea pas-
MsIHa e Mo3BOSieHa B NonuTukaTta, npes nonMtuuuTe ce paskpvBaTt HOBU CTpaTeru-
YeCKM Bb3MOXHOCTU. [1py TOBa NonoXeHue 3a €4uH NONUTUK HE € 3a4bIDKUTENHO
dOKyCcrpaHeTo BbpXy TEMU, CbOTBETCTBALLM Ha MHTEpPECUTe Ha cpedHust usbupamer,
a e pauuoHasnHO Haco4YBaHETO Ha BHUMAHUETO My KbM 06nacTn oT MHTEpeC 3a MHO-
XKeCTBO MarnuuHCTBa.

Kakeu ca npaBunara, KOUTO perynupat CbBMECTHOTO CbLUECTBYBAHE Ha MHAOW-
BuauTe B obLecTBaTa, e BbNpoc, pasrnedaH ot brokaHbH 1 Thnok owe B ,MaTtema-
Tvka Ha cbrnacueto® (Buchanan, Tullock, 1962). MNbpBOTO HUBO Ha pelleHusTa B
OEeMOKpaTUYHMUTE CcUCTEMM BKIoYBa M3bopa Ha camuTe MONMUTUYECKM NpasBuna, rno
KouTOo fa 6bae ynpaxHsBaHa AeMOKpauusiTa, T.e. T.Hap. KOHCmMUmMyyuoHeH u3bop
(constituional choice, cps. ¢ JleoHnagos, Ceanapcku, 2019, c. 496-579). NpunaraHe-
TO Ha Taka n3bpaHuTe nNpaBuna ce OCbLUECTBSIBA CbOTBETHO Ha BTOPOTO HMBO (CPB.
¢ Mueller, 2012). ann oba4ve npaBunaTa we paboTaT, € HEM3BECTHO npwu n3bopa
UM Ha NMbPBOTO HMBO. B KoHUenumaTa Ha BlokaHbH 1 TbNok Ypes n3bpaHute npa-
BWIa Ce NoBMMsIBa BbPXy MOJSIE3HOCTTA Ha BCUMYKU YNeHOBE Ha obLwecTBOTO (CpB. C
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Erbept, Cegnapcku, 2018). Kakeu npasuna ca no-nogxoasiin 3a CnpaBsHETOo C
npobnemuTe Ha B3eMaHeTO Ha KOMEKTUBHU pPeLLeHns, 3aBUCK A0 ronsama CTeneH ot
pasmepa 1 eqHOPOAHOCTTa Ha rpynarTa.

Bropokpayus, npago u UKOHOMUKa

Tbnok uscneasa B getannum 6lopokpaumnmTe U B3EMaHETO Ha peLUeHns B TSX
(Tullock, 1965). Mpn ToBa ToM CTLMNBA Ha onNUTa CY B AuNfioMaTuyeckaTa cryxoa.
Cwm#ATaH € 3a eanH OT OCHOBaTenuTE Ha CbBPEMEHHATa meopusi Ha bropokpayusma
(Niskanen, 2012). MNpegcraBnte My 3a yHKUMOHMpPAHETO Ha Glopokpauunte ca
Han-ACHO BUOMMW B HEFOBOTO TBOPYECTBO, MOCBETEHO Ha NPaBoTO, Npasonpunara-
HeTO, cbaunuuiata n cbaebHns npouec — BCe MHCTUTYLUMMW, KOUTO Npou3BeXOaT
ny6nnyHmn 6nara n B KOUTO Ce NposiBsiBa NpobNembT Ha ,epamucyulicmeomo”,

C kHurata cum Jlornka Ha npaBoTto“ (Tullock, 1971b) Tvnok cTtaBa eguH oT
naenHnTe Bawm Ha UKOHOMUYECKUSI aHalu3 Ha rnpasomo, T.e. NPUMOXEHNEeTO Ha
MKOHOMMYecKaTa Teopusi Ha paumoHanHua n3bop B obnactTa Ha opucnpyageHumsaTa
(cpB. cbe Cegnapckun, 2011). CouLuo kaTto Koys unum MNosHbp, Twrok aHanusmpa npasHu
WHCTUTYLIMM HEe OT MOparnHo-mnnocodckn nosnumm, a Kato NHCTUTYLIMN B UKOHOMU-
yeckaTa nHcTuTyunoHarnHa teopusd (Congleton, 2004). B kHurata ,CbaebHute npo-
uecu Ha cbg” (Tullock, 1980b) Tor nokasea, Yye NpaBHUTE MpoLedypw moraTt Aa
BOOAT A0 HeedEKTMBHM pe3yntat U aHanuampa cbaunuuiarta B TO3U KOHTEKCT.
PaskpuTtnsita My ca oTpesBsaBalim u moraT ga 6bvaat o600LeHun, KakTto cneasa:

B npaBonpunaraHeTo HeENPeKbLCHATO Bb3HWUKBAT rpeLukun. B pesyntaTt BUHOB-
HWTE HEBUHAarK ca HakasBaHM, a MOHsKOra ca Haka3BaHu HEBMHHMW. 3akoHuTe obave
Cca ObpXXaBHM MOTMBALMOHHW CMCTEMM 3a OOLLECTBOTO M MPaBAT Bb3MOXHO MPaBo-
npunaraHeTo nof cdopmMarta Ha HakasaHusi 3a Te3u, KOMTO HapyluaBaT MMCaHOTO
npaBo. AKO TOBa He ce cny4sa, NPOM3BOMHA pauuoHarnHa n gobpoHamepeHa obp-
)KaBHa nonutuka Moxe fa 6bae npoBarneHa U NOCTOAHHO B ce cTUrano Ao Heedek-
TMBHOCT.

BbnpochT He e Aanu ce gonyckat rpeLukn npy npaBonpunaraHeTo, a ganum He
ce NpaBsAT TBbpAE MHOIO rpeLlku 3a gageHo obecteo (Cogleton, 2004). C nomolyTa
Ha To3n nogxod ThNOK M3cnenBa CTPYKTypuTe OT CTUMYNM B NpaBHaTta cuctemMa (Ha
CALL). KOpnandecknTe npouenypun ca eeKkTMBHN, KOraTo ce cTura 40 OTHOCUTEN-
HO Marnko nogoGHu rpewwky. Ton nognara Ha KpUTMKa Hampumep npouecuTe CbC
cbaebHu 3acegartenu, 3a KOMTO € XapaKTepHO U3pas3xoaBaHeTo Ha pecypecu oT cTpa-
HWTe Mo AernoTo, 3a Aa ce NoBnusie Ha 3acegatenuTe, T.e. Habniogasa ce nosedeHve
Ha TbpceHe Ha peHTU. Cnope Hero rpyna oT cbauu 6u B3emana no-4odpu peLueHus,
OTKOMKOTO rpyna oT cbaebHun 3acegatenu (Tullock 1980Db).

OcHoBHUAT Npobnem e onucaH oT Twnok no-paHo (Tullock, 1971c). Ton ocb3-
HaBa, 4Ye obHapoaBaHuTe cbaebHM pelleHns (B cuctemaTa Ha npeleaeHTHOTO NPaBo)
ca nybnuyHu 6nara v npeansBuKBaT Npobnema Ha rpaTUCYMACTBOTO OT CTpaHa Ha
akTbopuTe (BtopokpaTu, genytaTu, NONUTULK, cbaun). NpMMepbT OT NpakTukaTa,
KOWTO [aBa, € CBbp3aH C ripasoHanasaHemo (law enforcement). Cnopen aprymeH-
TauMaTa My HAMa CTUMYIM 3a CbauuTe Aa B3emaT Han-gobpute 3a obLwecTBoTo
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peLlueHud. 3a 0a gocturde o npasunHnuTe npucvan, T.€. Aa Haka3Ba 3akKOHOHapyLUu-
Tenute u Aa ocsoboxaaBa OT Haka3aHWe HEBUHHUTE, CbausTa TpsibBa Aa u3pasxoasa
3HauuTenHu pecypcu (ocobeHo Bpeme n ycunus). PabotHaTta 3annaTta Ha cbamute
obayve He 3aBNCU OT MOSIOXKEHUTE YCUMNNSE U OT MPaBUITHOCTTA Ha PELUEHMATA WM.
OcBeH TOBa B 00LIMA cryyar CbAavsTa He e 3acerHaTt OT nocrneacTBusTa Ha eHo
HenpaBWITHO HEroBO peLleHne. Hanprmep, ako NpecTbnHaTa OEVNHOCT Ce yBEnuYM,
Tbi KaToO He € Hakasan JafdeH 3aKOHOHapyLuuTer, CbausaTa edBa Nu e MoHece
nocrneacTems oT ToBa pa3sutue. CrieqoBaTenHo CbLUECTBYBAT CTUMYNM CbaunUTE Aa
ce ,BO3AT rpatnc” u ga gonyckar ,6e3nnaTtHu® 3a TsX rpeLlkn Npu NnpaBopasgaBaHETo.
Tes3n npobnemu Ha nybnuyHWUTE Griara ce NpPosiBABAT M B 3aKOHOAATENHUS NPOLEC, U
npv n3dopwn. ToBa ca camo Masiko Ha 6por n3dpaHu NpUMEpPU OT MHOXXECTBOTO paspa-
60TKkM Ha MNopabH THOK.

PeBontounoHHUTe naen Ha Tbnok 3a BpemeTo, KoraTo rm popmynupa — oT
60-Te go 80-Te rogmHn Ha XX Bek, Beye ca obLionpmeTa YacT OT MKOHOMUYECKUS
MeNHCTpMIM. HoBaTa nonutnyecka UKOHOMUS C MPUIIOXKEHUETO B HEMHUTE paMKu
Ha napagurmaTa Ha pauvoHasnH1sa n3bop KbM HenasapHOTO NoBeAeHWe, U3cnenoBa-
TEJICKOTO MOoJie Ha KOHCTUTYLIMOHHATa UKoHoMKKa (cpB. ¢ Erbept, Cegnapcku, 2018)
N MKOHOMWYECKUAT aHanu3 Ha NpaBoTO AHEC Ca YTBbPAEHWM TEOPETUYHN 0bnacTm
Ha MKOHOMMUYeckMs aHanm3. PakTbT, Ye THhIOK, KOUTO noema no npodecnoHanHms
MbT HA UKOHOMUCT OTHOCUTESTHO KbCHO, C paboTaTta cu cTaBa OCHOBOMOJSIOXKHYMK Ha
MHOXECTBO M3CMneaoBaTenckv HanpaBneHnsl, ce ObIhkM A0 ronsima CTeneH Ha nocre-
[0BaTENHOTO M CUCTEMATMYHO MpunaraHe Ha napagurmarta Ha paumoHanHus nsbop
KbM couunanHa npobnemartuka kato NpaBoTo, 3aKOHOAATENCTBOTO U NonuTUKaTa.

HayyHoTO HacneacTso Ha ThMOK HAMMpa M3pas He B CbObPKaTENHOTO N3deprn-
BaHe Ha u3cnegoBaTenckuTe HanpaeneHus, B KOMTO paboTu, a B TOBa, Ye nokasea
HOBMW MbTULLA 32 pa3BMTWE Ha peauvua Hay4yHM obractu n pas3kpuBa HOBM MonfeTa
3a nkoHoMmumyeckus aHanma (Congleton, 2004, p. 215). 3abenexuTeneH npumep e
HEroBMAT OCHOBOMOJaraLl, TEKCT 3a TbPCEHETO Ha PEHTU, CTaHan Mpe3 crnefpaluTe
JeceTuneTusl OTNpaBHa TOYKa Ha MHOXECTBO M3cnegoBaTtenckm TbpceHus (Congleton,
2019, p. 8-10). CbLo TONKOBa HOBATOPCKMN € aHanM3bT My Ha M3BOPHOTO noBeae-
HMe 1 pa3mMsHaTa Ha rnacose, Hapef ¢ obwarta My paboTta ¢ BIOKAHBH 3a KOHCTUTY-
LUMOHHAaTa MKOHOMMKA. [brronetneTo Ha naenTte Ha TbhINOK N TAXHOTO passBuTue
mMoraT ga 6baart npocrnedeHn U OO OHEC Ha CTPaHWUMTE Ha Hay4YHOTO CnucaHue
»Public Choice*.
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oT3m1BU

3A MAKPOUKOHOMUYECKATA NOJIUTUKA B BBIITTAPUA
CNEA BbBEXOAHETO HA NMAPUYHUA CBBET

Ha Ta3n dpyHaameHTanHa M MHOro BaXkHa 3a CTpaHaTa HM MKOHOMMYEecKka Tema e
nocBeTeHa MoHorpadusTa Ha gou. A-p Aumutbp 3naTuHos' oT kaTeapa ,MkoHoMMKa” Ha
CrtonaHckusa dakynteT Ha Coduinckns yHuepcuteT ,CB. KnumeHT Oxpuacku® n cexkumsi
~,MexagyHapoaHa nkoHoMmuka“ Ha VIHCTUTYyTa 3a MIKOHOMUYecku uscrneasaHmsa npu BAH.

Llenta Ha aBTOpa e ,NpocneasiBaHe Ha KaHanMTe Ha MakpOMKOHOMMWYECKOTO Bb3aen-
cTBME Ha dmckanHaTa u napuyHaTa nonuTuka B benrapus B KpaTkocpoveH U ObNrocpoyeH
nnaH, kKaTo ce oTYnTaT eTanMTe Ha UMKITMYHO pa3BUTME Ha cTpaHaTta B nepuoga cneg 2000 r.*
(c. 7-8). OcHoBHaTa Hay4Ha Te3a, KOSTO ce 3alUMTaBa, €, Ye BbINPEKN HanoxeHute duckan-
HW npaBuna ot 4neHcTBoTo B EC u oT gencrtBawmsa oT 1997 r. Hacam nNapuyeH CbBET B
cTpaHaTa ,Ce npoBexaa OUCKPELMOHHa U MMalla XapakTep Ha aHTUMLUMKNMYHA duckanHa
nonuTuka. Ta obaye ce oTnmMyaBa C HUCKa ePEKTUBHOCT N €(PUKACHOCT N HE MOXe pearHo
[a oKaxe Bb3[eWNCTBUE 3a YCKOpsSIBaHE Ha [AOrOHBALLOTO MKOHOMMUYECKO pa3Butue” (c. 8).
M36paHunsaT meToq Ha nscnegBaHe € MoAenupaHe Ha MakpOMKOHOMUYECKU 3aBMCMMOCTM U
edekTn oT huckanHaTa 1 napuyHaTa nonuTuka Bbpxy akTuyeckms n noteHumanHusa bBI.

MoHorpacusiTa npeacTaBnsiBa KOMMIEKCHO U3cneABaHe Ha Bb3MOXHOCTUTE U OrpaHu-
YeHusaTa Ha ouckanHaTta u napuyHaTa nonuvTuka B benrapmsi — OCHOBHU LENU U UHCTPYMEH-
TapuyMm, Harl-BaXXHUTE TPAHCMUCUOHHN MEXaHU3MU, CneundrkuTe M B pasnuyHn BpeMEBM
nepvogu u ap. Ypes nanonseaHe Ha WKNPOK HABOp OT EMNUPUYHN JaHHW U NpunaraHe Ha
KOMNMYECTBEHN METOAOMNOrMYHM MOAXOAM € HanpaBeH aHanu3 1 oueHKa Ha nposexaaHaTa
MakpouKoHoOMMYecka nonutuka B bunrapus cneg 2000 r., KaTo ce KOMEHTMpa HelHaTa edek-
TUBHOCT N edmkacHocT. 1o TO3M HauuMH ce MMCTpUpa Kak MHOrobponHN, pasnuyHu no
XapakTep U cuna Ha JeWCTBUE, @ YEeCTO M C Pa3HOMOCOYHO BIUSIHME MoKasaTenu, Bb3-
nencTeaT, OT efiHa CTpaHa, NOOTAENHO BbPXY MakpOUKOHOMUYEecKaTa cpefa, a oT apyra,
CbBKYIMHO.

CTpyKTypHO npeanoxeHaTa MOHoOrpadus ce CbCTOM OT YBOA, TPY MNaBu U 3akroye-
Hue. TpuTe rnmaeu ca B NOrMYHa NOCNeAOBaTENHOCT, KaTo Ce MpeMUHaBa OT TeOpeTUYeH
KbM NpuUnoxeH aHanus. B nbpea anaea (c. 12-57) ca pasrnegaHn xapakTepUCTUKUTE Ha
MaKpOMKOHOMMUYECKaTa MOnmMTMKa No OTHOLLEHMEe Ha 06XBaT, Lenu 1 npunaraH MHCTPYMEH-
Tapuym. Ha 6a3aTa Ha KpUTUYeH TeOpeTMYEH Npernes Ha MHOXECTBO NpeaxonHu u3crnensa-
HUS1 B MeXayHapoaHaTa n Gbnrapckara nutepatypa U C akLEeHT BbpXy NPUIOXKHUS XapakTep
Ha MakpOMKOHOMMYecKaTa MofMTUKa aHanu3bT € HAacoYeH KbM M3crefBaHe Ha crneundu-
KNTe Ha duckanHaTta u napuyHata nonutuka. MNokasaHn ca xapakTepHUTe YepTu Ha ABaTta
BMAA MOMUTUMKM U MO-KOHKPETHO Ha MPUCBLUMTE UM Lenu, HeOOXOOMMOCTTa OT THAXHOTO
KOOpAVHWpaHe 1 MpuopuTuanpaHe. VIHCTpyMEHTUTE UM ca pasrnefaHn B TEOpPETUYEH,
NCTOPUYECKU 1 MPAKTUKO-NPUINIOXKEH acnekT. N3TbKkBa ce 3Ha4eHMETO Ha BPEMEBKS XOPU3OHT,
naroBeTe Ha NposiBMeHVe Ha edPekTUTe OT ABETE MAKPOUKOHOMUYECKN MONUTUKN, 3HAYEHUETO
Ha Napu4HUS U BanyTHUSI PEXMM, AMHAMMKaTa Ha UKOHOMUYECKOTO Pa3BUTUE U LUKITUYHUTE
konebaHusi, KakTo U ponsiTa Ha HECUTYPHOCTTa M UKOHOMUYECKUTE OYakBaHus. BbanpueTata
CXeMa Ha MakpoMKOHOMMYecKaTa nonuTuka (C. 25), KoATo cbyeTaBa TPAAULMOHHN U CbBpe-

1
3natuHos, [. (2019). MakpoukoHomudeckama ronumuka 8 bbneapusi cried 8be8exdaHemo Ha napuyHusi
cbeem (om meopemuyeH KbM ripunoxeH aHanus). C.: YU ,Ce. KnumeHt Oxpuacku®, 156 c.
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MEHHU yenu, BKIYBa nokasatenu kato BBI1, nHdnaumsa, 3aeTocT, BanyTeH Kypc, a kato
UHCMPYMEHMU: AbPXaBHOTO NOTpebrneHne, MHBECTULMOHHNTE pasxodu Ha NpaBUTENCTBOTO,
[aHBbYHUTE CTaBKU MO NPeKMTE AaHbLU, CKOHTOBUS MUXBEH MPOLEHT, onepaumumTe Ha OTKpU-
TS nasap, 3a0b/DKUTENHUTE MUHMMAarHW pe3epBu, OCUTYpPSBAaHETO Ha NMKBUOHOCT Ha
(hUHAHCOBUTE UHCTUTYLIMM, NMOKYNKaTa Ha akTMBU Ha TbProBCKUTE GaHKK, Ny6Nu4HUS aHra-
XMMEHT 3a HaCOKWUTEe Ha Napu4yHaTa nonuTuka B 6baeLle.

BvB emopa anasa (c. 58-101) e npeacraseH 1 aHanM3npaH METOAONOMMYHUAT NOAXOS
Ha popmanHo nM3pa3sBaHe Ha MakpOMKOHOMUYECKUTE 3aBUCUMMOCTU B 0b6XxBaTa Ha dumckan-
HaTa 1 napv4HaTa NnonuTuKa (C NMpunaraHe Ha NPom3BoACTBeHaTa (PyHKUMSA U u3ducnsasaHe
Ha KoeuMUMEHTN Ha YyBCTBUTENHOCT U ApP.) U Bpb3kata UM C ronsm Habop OT nokasatenu
KaTo ObpXKaBHO M YaCTHO NoTpebreHne, MHBECTULIMK, U3HOC U BHOC, A@HBYHU CTaBKM, MHna-
uMst U T.H. AHaNUTUYHO Ce Noka3Ba KakBu edekT MoraT a ce HabnogaBaT OT MakpOUKOHO-
MUYeckaTa NonuTrka B KpaTKOCPOYEH U ObNTOCPOYEH MnnaH. [leMOoHCTpupa ce NpUoXeHUeTo
Ha moaudmumpaH NoAXo4 Ha MHAEeKCUTe Ha duckanHaTta u napuyHaTta nonmnTuka, KoeTo e
€[MH OT OCHOBHUTE 3asiBEHM NPWHOCK Ha aBTopa. Ha 6asaTta Ha CTPYKTYpHOTO GHOOKETHO
cango u Hopmarta Ha 3agbIKUTENHUTE MUHMMAIHW Pe3epBu ce onpeaens BUabLT Ha NPOBEX-
[aHaTta MakpovKoHoMMYecka nonuTtuka. lNpeanoxeHn ca nokasatenu 3a oueHka Ha edeKkTmB-
HOCTTa M edmkacHOCTTa Ha ducKkanHaTa U napyvyHaTa NonvMTUKa No OTHOLLEHWE Ha ToBa
[OKOJKO ABETE MAKPOMKOHOMMUYECKUN MOMUTUKN U3MBITHABAT CBOUTE LENW U C KakBU drHaH-
COBW pecypcu Te ce nocturaT. Taka no NbTa Ha NoapobeH 1 KOPEKTEH aHanu3 3a B3anmo-
[EeNCcTBMETO Mexay OTAEeNHUTE nokasaTenu aBTopbT cTura Ao cnegHute obobliasaiim
nssoaun: Ecektute ot nonutukata Ha bvnrapckata HapogHa 6aHka 1 MUHMCTEPCTBOTO Ha
hrHaHcKTe BbpXy 40X0A4a M LieHoBaTa CTabMNHOCT 3aBUCAT MHOIO noBeye OT obLuaTta UKOHO-
MUYecka cpefa M USNOCTHOTO MakpOMKOHOMMYECKO CbCTOSIHME Ha CTpaHaTa, OTKOMKOTO OT
TPagUUMOHHO pasrnexgaHuTe KaHanu 3a Bb3genctsve. ATUMMYHOCTTA Ha MaKpPOMKOHO-
Mu4eckaTa NonuTvka B YCNOBUSITA Ha NapuyeH CbBET ce NMOTBbpXA4aBa U OT nuncarta Ha
crneundunyHM 4bNrocpoYHN edPeKTU BbpXy dakTopute, OT KOUTO CE ONpeaens noteHyuan-
HuAT BBI.

B mpema anasa (c.102-139) ¢ nomowiTa Ha NpeanoXeHns MeToAoNornyeH NHCTPY-
MEHTapuyM e nscnegsaHa npoBexagaHaTa duckanHa u napnyHa nonuTuka B benrapus npes
nepuoga 2000-2018 r. N3uncneH e Habop OT KoeMUMEHTN U ApYrY NapameTpu, Bb3 OCHOBA
Ha KOWTO Ca HanpaBeHW onpeaeneHy U3Boau 3a edeKkTUTe N CbOTBETHO 33 Bb3MOXHOCTUTE
Ha MpPaBUTENCTBOTO M LieHTpanHaTa 6aHka ga BNuasST BbpXy MakpoMKOHOMUYecKkaTa cpeja.
[ou. 3naTUHOB KOMEHTMpa NPUIIOXKMMOCTTa Ha TEOPETUYHO YTBBPAEHUTE MHOUKATOPU
3a oueHKa Ha edeKTMBHOCTTa U edurKacHOCTTa Ha MpoBexaaHaTa duckanHa u napuyHa
nonuTuKa npes pasrnexaaHus nepuon, Kato OTHOBO M B NPaKTUYECKU MMaH nogvepraBsa
HeliHaTa aTUNMYHOCT NPW OrpaHUYeHusTa Ha NapuyHns cbeeT B Bbnrapus. o T03n HauwH,
Ha npyMepa Ha npoBexaaHaTa MakpoOMKOHOMMYECKa NOMMTUKa B CTpaHaTa, TOW cTura go
MHOXECTBO KONMMWYECTBEHO OMnpeferneHn U KOHLEenTyarnHo O6OCHOBaHW BaXXHW W3BOAWN U
3aKnoYveHns. HanpymMep no oTHoLWeHWe Ha duckanHaTa nonuTuka Te ca, Ye ,edektute oT
duckanHuTe Mepku B 6bNrapcky ycroBmsa MoraTt Aa ce TbPCAT B KPAaTKOCPOYEH MiaH, U 1o
MHOrO NMoBeYe KaTo YacT OT couuanHarta nonutuka. B obnrocpodeH nnaH e Hanvue mbhHa
HeyTpanHocT Ha douckanHaTa nonuTuKa, KaTo ce uMa npeaBua nuncaTa Ha eMNUPUYHK JOoKa-
3aTerncTBa 3a HeraTMBeH edpekT Ha matnacksaHeTo” (c. 137). Unu: ,PasrnegaHun nootaenHo,
WHCTPYMEHTUTE Ha domcKanHata v napuyHarta nonuTMka He MokasBaT CTaTUCTUYECKU 3HaYUM
eeKT Bbpxy OTAENHM KOMMOHEHTU Ha foxoda M LieHoBaTa CTabunHOCT, HO Te OKa3BaT KOM-
NNEKCHO BNWsIHUE BbPXY Bb3npueTata oblia Len Ha MakpoMKOHOMMYeckaTa MonuTuka —
HomwuHanHusa BB (c.130).
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3a MaKpoVKOHOMUYecKaTa nonuTuka B benrapusa cnep BbBexaaHeTo Ha NapuyHUSA CbBeT

MpuHocKTe B MOHOrpadumsaTa morat ga ce o4epTadr no crnegHuUs HaumH:

1. MeTognyecku e pa3paboTeH Noaxo4 3a onpefensHe Ha BMAaA Ha NpoBexaaHaTa
MaKpOMKOHOMMYECKa MONUTMKA M 3a OLeHsIBaHe Ha HeliHaTa e(peKTUBHOCT U edmKacHOCT,
KaKTO W 3a TeCTBaHe Ha BannaHOCTTa Ha OonpeAerneHn TeopeTUYHN 3aBMCMMOCTH, KaTo ce
uma npegsua cneunduyHNaT i xapaktep B Bwnrapus.

2. MMpynoxeHneTo Ha MOCOYEHUs MOAXOA Npe3 CPAaBHUTENHO AbMbI BPEMEBU Nepuoa —
2000-2018 r., no3BonsiBa Aa ce HanpaBu KOMMIEKCEeH aHann3 Ha Bb3MOXHOCTUTE U OrpaHu-
YeHusATa Ha napuyHaTa u dumckanHaTa NonMTMKa B YCNOBUSATa Ha NapuyeH CbBET, XapaKkTe-
pVY3nMpaHeTo Ha OCHOBHWUTE MM TPaHCMMCMOHHU MEXaHU3MM U U3BEXOaHeToO Ha cuctema oT
nokasarernu 3a TaxHaTta eheKTUBHOCT U e(PMKACHOCT.

3. [lokasaHa e Bb3npueTata OT aBTopa Hay4yHou3cneaoBaTerncka Tesa, Ye BbMpeku
aencrteawmsa noseye ot 20 rogMHM napuyeH cbBeT B bbnrapusa n HanoxeHuTe guckanHm
npasuna oT YNeHCTBOTO Ha cTpaHaTta B EC nposexagaHaTta guckanHa nonmtuka e B 3Haun-
TernHa cTeneH OUCKPELIMOHHA U MMa XapaKTep Ha aHTuuMknm4yHa. Tst obave ce oTnnyasa ¢
HUCKa e(PEeKTUBHOCT M e(PpMKaACHOCT, KOETO, CbYeTaHO C HeyTpanHusa edekT oT napuyHarta
nonnTrka, ce okassa Mno-ckopo PakTop 3a MKOHOMMUYECKa CTabUIMHOCT, OTKOMKOTO 3a AOrOH-
BaLLO MKOHOMWYECKO Pa3BUTUE N KOHBEPreHLMs KbM CpeHNTe paBHULLA Ha goxogda B EC.

4. MoHorpadusiTa e icCHO Aokas3aTencTBo 3a AbnbokaTta B3auMHa 06BbpP3aHOCT Ha
MaKpOMKOHOMUYECKMTE MokasaTenu, NposiBsiBallia ce no onpeaeneHn kaHanu. Ypes Hest Moxe
Oa ce pasbepe 3aLL0 YECTO ynpaxHsBaHaTa y Hac GroopKeTHa NoNUTUKA C eABa N He MOHS-
Kora CrnoHTaHHU pelleHna He MoXe Oa Aafe CbCTOoATENTHN pe3ynTaTu BbpXy CcTabunHoTo n
YCTOWYMBO MKOHOMUYECKO U COLMAnHO pa3BUTUE Ha cTpaHaTa.

5. XapaKTepHM 3a MOHOFpa(bMFlTa Ca ACHUTe NU3XoOHu no3nunm Ha aBTopa U KOPEKTHO
NOAHECEHUAT UHCTPYMEHTapUyM 3a Konm4ecTtseHo namepBaHe Ha MakpOUKOHOMUYECKUTE
3aBNCUMOCTU N OLLEHKN 3a BIMUAHUE.

B 3akntoueHne moHorpadusita Ha gou. A-p Aumutbp 3naTtMHOB € MoZepHO 1 npode-
CUOHAHO KOPEKTHO MOAHECEHO uscreaBaHe. Ts NpeacTaBrsiBa MHTEPEC 3a BCUYKM, M3yYaBaLLlm
TpaHCMUCUUTE Ha MpoBeXxaaHe Ha MaKpPOMKOHOMMYecKaTa MonmuTuka, KoMTo ca cuctematy-
31paHn ¥ OLEHEHW OT aBTopa Mo CTEMNeH Ha BNusiHWE Ha OTAENHWUTE MokasaTenu B ABaTa Buaa
MaKpOWKOHOMMYEecKa NonuTuka — puckanHa u napuyHa. PaumnoHanHoTo B cnydyasi € BHUMa-
HMETO KbM TAXHOTO B3aMMOAENCTBUE B €QUHHUSA MEXaHU3bM Ha HaLMoHanHaTa MKOHOMMKA
[0 nocTuraHe Ha 0606LLEeHN MaKPOMKOHOMUYECKU pes3ynTaTtu, oTpaseHn B UKOHOMUYECKUs
pacTex.

MoHorpadusita npeactaBs 0CO6GEHO HYXHO W NOMIE3HO M3CneABaHe 3a HayyHuTe
cpean B Bbnrapusi. OcBeH 3a MOCBETEHUTE W U3KYLLEHUTE B KONMWYECTBEHUTE METOAM 3a
n3MepBaHe Ha MKOHOMUYECKUTE SIBNEHMS! U NPOLIECU B TAIXHaTa B3aMMHa 0OBbpP3aHOCT TO €
[OCTBIMHO U 3a Te3U, KOUTO He ca TONKOBa 3ano3HaTi, HO 3apaau B3auMHaTa 06Bbp3aHOCT
ce MHTepecyBaT OT JIOrMYecKUTe N KONIMYECTBEHUTE U3MEPEHUS HA UKOHOMUYECKUTE BPb3KM
1 B3anmo3sasucumoctu. Cpeq MHTepecyBalLmTe ce Han-Hanped Guxa mornu aa 6baaT akage-
MUYHUTE CPEAN HA UKOHOMMUCTUTE, BKI. AOKTOPAHTU U CTYAEHTU, BIEMALLUTE pPEeLLUEeHUs B
obnactta Ha MKOHOMUYecKaTa NonmTrKa, UKOHOMUCTM U eKCNePTU KakTo oT GuaHeca, Taka 1
OT CPOAHM UK BIM3KN HAaYy4YHU 06NacT! — COUMONO3N, MONUTONO3N, UCTOPULIM U Ap.

Mpod. A.nk.H. Pocuua PaHrenosa
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IN MEMORIAM

NPO®. O.MK.H. TOOOP BbNYEB
(1922-2020)

Topop BbnueB e poaeH Ha 28.10.1922 r. B rp. Codms. NMpousxoxaa or
CEeMeMCTBO Ha TbProBuUU. 3aBbPLUUI € CpeaHOo obpa3oBaHue B TbproBckarta
rumHasus — Cocmsa npe3s 1941 r., a npe3 1949 r. — CtonaHckus ¢pakynteT Ha
Codmnckna abpxaBeH yHuBepcurteT. lMpe3 1953 r. 3awmTaBa KaHguaaTcka
aucepTauus No nonuTUYecka MKOHoMuA, a npe3 1978 r. — oOKTOpPCKa Aucepra-
uma B obnactra Ha MeXgyHapooHMTe MKOHOMMU4YECKM OTHoweHusi. Cneuuna-
nusupan e B bepnuH n B Mockea.

Mpe3 1958 r. ctaBa peaakTop Ha cn. ,MkoHOMu4Yecka Mucbn”. CbluaTta
roguHa B pe3ysiTaT OT YyCMNEeLWHO U3abpKaH KOHKYpPC € Ha3Ha4yeH 3a Hay4ieH
CcbTpyAHUK B MKOHOMMYeckus nHcTutyT Ha BAH. Pabotun e B LleHTbpa 3a
Adpuka u Asus, cnep KoeTo OTHOBO ce 3aBpblya B UKOHOMMYECKUA UHCTUTYT —
cekuus ,lonutTnyecka MKOHOMMA Ha CbBPEMEHHUSA KanuTarM3bM” KaTo cTapLum
Hay4eH cbTpyaHuk. OT 1980 r. e cTapwm Hay4yeH cbTpyaHuK | cteneH (npode-
cop). Mpe3 1990 r. e n36paH 3a npeacenaten Ha Hay4yHus cbBeT 3a CBETOBHO
CTOMAHCTBO.

HayyHounscnepoBaTtenckata paborta Ha npodg. BbnyeB e nocBeTeHa
rnaBHO Ha NpobnemuTe Ha CbBPEeMEeHHUs KanuTanu3bM — BarlyTHa cUcTeMa,
MeXayHapoAeH KpeauT, AbpKaBHOMOHOMONIMCTUYHO perynuvpaHe, UHTerpa-
LMOHHM npouecu, No KouTo e nsaan Hag 150 HayyHu nybnukauwm B Bbnrapus
M B 4yyx6uHa. Kato Hay4yeH paboTHuK npod. BbnyeB e no3HaT Ha 6barap-
cKaTa U Ha YyXaecTpaHHaTa o6LLeCTBEHOCT KaTo eAuH OT Han-go6pute uscne-
AoBaTeNlIn Ha MKOHOMMKaTa Ha CbBpeMeHHUs KanutanuabMm. OTroBOpHO U
yCnewHo € pbKOBOAUIT U y4YacTBan B paboTHM rpynu nNpu u3nbiiHEHUE Ha
MHOro6pPOMHM COLMaITHN NOPBbYKU.

Cnep nonutu4yecknuTe npomeHu B bbnrapus B Hayanoto Ha 1991 r. e
n3bpaH ot CeamoTto Benuko HapogHo cbbpaHue 3a npeacegarten Ha Bbnrap-
ckata HapopgHa 6aHka. [lo 1997 r. e npeacepnaten Ha Cblo3a Ha Gbnrapckute
c¢doHpauum n capyxeHus. Ton e B pbKoBoacTBaTta Ha MexayHapogHaTta ¢oHaa-
uma ,,Ce. Cs. Knupun n Metoann“ n Ha ¢pongauunte ,,AJIMA“ n ,XXI Bek“. bun
e yneH Ha Pumckus kny6, noyeTeH 4rneH Ha MOHXxeHckoTo [OpyxecTtBo 3a lOro-
um3toyHa EBpona n Ha PyckaTa akagemMusi 3a MKOHOMUYECKU HayKHU.

Hap 30 roguHu npod. BbnyeB e uneH Ha pefakUuMOHHaTa Konerusi Ha
cn. ,MkoHomnyecka mucoun”’. 3knounTteneH epyauT, 3aabnboyeH nscnepno-
BaTeJl, C BEPEeH yCeT KbM aKTyariHuTe nNpobrieMn Ha CBeTOBHOTO CTOMNAaHCTBO
npod. BbnuyeB nma orpomMHu 3acnyrm 3a M3guraHeTo Ha Hay4YHOTO paBHULLE
Ha CNUCaHueTo.

MoknoH npep ceeTnaTta My nameT!
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