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Mpod.a-p Uckpa Xpuctosa-bankaHcka*

EBPOMNENCKUTE BAHKU CNEL CYBEPEHHATA Ob/ITOBA
KPU3A: CTABUNTHOCT, PEIYNAUUN U NPEAU3BUKATEJICTBA

Paskputn ca ocobeHocTuTe Ha BNMAHMETO Ha rmobanHata uHaHcoBa Kpu3a
BbPXY CbCTOSHMETO M NOBEAEHVNETO Ha eBponevickuTe 6aHKn B CrieaKpusnCHUA
nepvod. AHanM3npaHn ca M3MeHeHuUsTa B CTpyKTypaTa Ha 6aHkoBWs 6anaHc 1 kak
Ce MPOMEHAT NpuopuTeTUTE B TAXHaTa AENHOCT MOA BNMSIHWE Ha TPyAHaTa UKo-
HOMWYecKka cpeda crnep kpusata. B ycnosusi Ha nsmeHeHusi B rmobanusauusita
eBponenckute BaHkn ce conbckBaT C peauua NpeansBMKaTencTBa, CBbp3aHu
C HeobxogmMocTTa OT BHeApsBaHe Ha (PMHAHCOBM MHOBALWMM U C KOHKYpeHUmsTa
Mexay ronemuTte MexayHapogHu 6aHku n Fintech komnanuuTe.

JEL: F15; F36; G2; G28

Kno4osu dymu: dbrieoea Kpusa Ha EC; npecmpykmypupaHe Ha espornelickume
baHKu;rokasamernu Ha baHkosume banaHcu; rnepcriekmusu u npedussukamericmsa rpeod
esporielickume 6aHKu

Mpe3 nocnegHuTe gecetTuneTus eBponenckuTe 6aHku pasHoobpassasar u pas-
LmpsiBaT AeNHOCTTa CU1, 3a KOETO CbAencTBa 1 braronpusiTHaTa MakpOUMKOHOMMYECKa
cpena B EC, a v B uenusa cBAT 4o HacTbNBaHeTo Ha rnobanHaTa ouHaHCOBa Kpun3a
(FPK). B EBpona ocHoBHaTa hmHaHCOBa CTpykTypa Ha MKOHOMUYECKUS 1 napuyeH
cbto3 (EBpo3oHaTa) ca ronemmnTte eBponenckn yHusepcanHu 6aHku, Kouto JoMuHupaT
N ca B3aUMOCBbBbP3aHMW MO NIMHUSA Ha KOPECTNOHAEHTCKUTE OTHOLLEHUS, Npeanaramku
LLIMPOK CMEKTbp OT BaHKOBO-NNATEXHW, 3aCTPaxoBaTENHN U MHBECTULIMOHHK ycnyrn. C
Len MakcummanpaHe Ha nevanodarta u yBenumyeHne Ha peHTabunHocTTa Te u3BbpLIBaT
COErNkn Ha cnuBaHnst ¢ 6aHKM B Apyrn aobpxkaBu-yineHkn Ha EC w/vnu npngobueart
O49noB KanuTarn, KaTo CblUEBPEeMEHHO y4acTBaT akTMBHO M B onepauun CbC CTPYKTY-
pvpaHn OUHAHCOBW LIEHHW KHWXKA Ha KanuTanoBuTe nasapu.

mobanHaTta duHaHcoBa kpusa (2007-2008 r.), kakTo 1 eBponerckaTa kpusa
C ObpxaBHMTe obnroBe obaye nokasea, Ye eBponenckntTe 6aHkn ca nogueHsBanm
HeobxoguMOCTTa OT CrasBaHe Ha peavua BaxHW (DUMHAHCOBM MNokKa3aTenu Kato
CbOTHOLLEHMETO Ha COOCTBEH kanuTan KbM MPUBMEYEHU CPeacTBa, CbOTHOLLEHNETO
Mexay neno3utHa 6asa v pasgageHn KpeauT, U3UMCTBAHETO Ha KpeauTHUTE nopT-
dennm cbC CbMHUTENHO KayecTBO M T.H. OkasBa ce CblUO, Ye LieHTpanHuTe BaHku Ha
ObpxaBute-uneHkn Ha EC He ca ocbluecTBABanNm AoCTaTbYeH KOHTPOM Hag, NapuyHo-
KpeauTHUTE MHCTUTYLMKU, KOETO OLle NoBeYve BMnollaBa NMKBUOHOTO M NNaTexHOoTOo
CbCTOsHME Ha BaHKMTe Mo Bpeme Ha KpuauTe.

ETo 3awlo B cneakpusncHus nepuog eBponernckute 6aHkn 3anoysat ga npe-
CTPYKTypupaT CBOsiTa OEWHOCT U fa TbpcAT no-edeKkTMBHM OM3Hec mogenu, Ada
NPEOCMUCHIAT NPOEKTUTE, CBbP3aHX CbC 3afrpaHnyHa ekcnaHausg, Aa orpaHnyaBsaT
CbMHUTESNHUTE KPEaUTHN OeHOCTU 1 T.H. BbB Bpb3ka ¢ ToBa EBponelickaTta LeHTpan-

’ MWW npu BAH, cekumns ,MexayHapoaHa nkoHoMuka“, iskrachristova@abv.bg
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Ha baHka (ELIB) n eBponencknTe MHCTUTYLUUKN BbBEXAAT peanLa Mepku, Haco4eHu
KbM YyKpenBaHe Ha NMKBMaHaTa OCHoBa Ha GaHkMTE, KbM 3acurBaHe Ha Hag3opa u
Ha perynaTopHaTa pamka B Ta3u cdepa.

OTtpaxeHueTto Ha F'PK n Ha cyBepeHHaTa eBponencka AbnroBa
Kpu3a BbpXy eBpOonemckuTe 6aHku

[o Bb3HMKBaHETO Ha DK eBponericknTe GaHku pasrpbLyaT LUMpOKa onepa-
TUBHA OEeWHOCT C uen ga MakcumusmpaT neyvanbwute cu u ga yCcToaT Ha cunHaTta
KOHKypeHUus Ha H6aHkuTe n3sbH EC. Tasm genHocT obade B MHOrMo crydaun € Cbhpo-
BOAEHa C PUCKOBY Onepauum, KOMTO BroLAaBaT Ka4eCTBOTO Ha (PUHAHCOBUTE MHCTPY-
MeHTU Ha baHKoBMTe BanaHcu. baHkoBUTe cTaH4apTV 3a NPefoCTaBsHe Ha KpeauTu
Ha JOMakuHCTBa M Ha KOMMaHWW ce okassaT HenocnegosBaTernHu U HenpospaydHu,
KaTo 4ecTo ce NpubsArea OO KPpaTKOCPOYHO pMHAHCMpaHe OT KanuTanosusa nasap.
BaHkoBUAT Hag30p, OCBLLLECTBSIBaH OT LieHTpanHarta 6aHka, HeBMHarn oTynTa Hapac-
Hanusi pUCKOB PaKTOP MPU HAKOWM MAaPUYHU MHCTUTYLMKU, 0COBEHO KoraTo ToBa 3acsra
KpaTKOCPOYHUTE OMNepaTvBHM COENKM, Hocelm Obpan nevandu. MNonutukata Ha ueH-
TpanHaTta 6aHka e Haco4eHa Han-Bevye KbM ObIrOCpoYHaTa YyCTOMYMBOCT Ha Bb3-
BpbLLI@eMOCTTa Ha akTUBMITE.

MmobanHaTa huHaHCcoBa Kpm3a 3anoyBa CbC CnagjaHeTo Ha LUeHUTe Ha uno-
Tekute B XunuwwHmsa cektop Ha CALL, koeTo obycnaes cunHata obesueHka Ha CTPyK-
TypupaHuTe ObArOBU LEHHU KHXa, 06BBbp3aHu ¢ unotedHute 3aemn. C cdanuta Ha
WHBECTMUMOHHaTa baHka ,JlembH Bpagbpc” (15.09.2008 r.) no nMHMa Ha GaHKkoBUTE
KOPECMOHAEHTCKN OTHOLUEHWUsi dhMHaHCOBaTa kpu3a ce paswmpsiBa, 06XBallanku
OpYr1 pasBUTU MKOHOMUKK, 1 Npuaobmnea mMexayHapoaeH xapakrep. OcobeHo yA3Bu-
MU cTaBaTt DaHKMTEe C BUCOKA CTEMEH Ha eKcrno3uuum B NogobeH Bua CTPYKTYpUpaHm
ueHHn kHka. OkasBa ce, Ye B ynpaBfieHneTo Ha peavua b6aHkm He e cvbnogaBaHo
CTPWKTHO W3MCKBAHETO 3a HANMYMETO Ha AOCTaTbYHO COOCTBEH Kanutamn WM Ha Kanu-
Tanosw Gydepn.’

Mexgy 2003 n 2007 r. cpegHUAT roguLieH pacTex Ha 6aHKOBUTE cucteMn —
uneHkn Ha KomuteTa Ha rmobanHata cdumHaHcoBa cuctema (CGFS) kbm baHkaTta 3a
mMexayHapoaHu pasnnawaHnus (BMP) B basen, Lsenuapus, Bb3num3a Ha okono 12%
B cpaBHeHuve ¢ 4% cnepn 2008 r. (Bx. Bank for international settlements, 2018). Kpu-
3aTa cnara Kpaw Ha nepuoga Ha 6bp3 pactex Ha 6aHkoBus cektop. baHkuTe B CALL,
B OB6eanHeHOTO KparncTeo, B KOHTUHeHTanHa EBpona 3ano4Bat ga nsnuteaT ocTbp
HeLOoCTWr OT NMUKBUAHM CpeacTBa M ca CbC 3aTPyAHEH OOCTbM A0 U3TOYHULMTE Ha
duHaHcupaHe. baHKoOBMAT HaA30p U NpydeHunanHaTa NonuTuka Ha ueHTpanHarta
DaHKa He ca B CbCTOsIHME Aa Bb3OeNCTBaT e(PEKTMBHO BbPXY €KCMaH3MOHUCTUYHaTA

! KanutanoBuat Oydep € HanuMumMeTo Ha 3adbiDKUTeneH kanutarn, KOMTO (hMHAHCOBUTE WMHCTUTYLIMMK
TpsabBa Aa npuTexasar B AOMbIIHEHUE KbM APYruTe MUHUMAaNHW KanuTanosu U3vnckeaHus. Pernamenture,
KOWTO Ce OTHAacCAT A0 BbBeXAaHe Ha kanutanosute Dydepun, ca npegHasHaveHy Aa HamansaT NPoLuK-
NMYHUS XapaKkTep Ha KpeauTUpaHeTo Ypes3 HacbpyaBaHe Ha BbBEXOAHETO Ha aHTULMKIMYHW Bydepw,
KaKTo e nocoyeHo B perynauuute Ha basen |l Ha KomuteTta 3a 6aHkoB Haasop npu baHkaTa 3a mexay-
HapoAHW pasnpaLuaHus.
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OaHkoBa AerHocT. CnagaHeTo Ha NMMKBUOHOCTTA Ce AbIMKM Ha AekanuTanusauusata
Ha GaHkuTe, Ha BMOLLABAHETO Ha CbLOTHOLLEHWMETO OCHOBEH KanuTar/puckoBo npeTter-
NIEHN aKTVBU N Ha HamamnsiBaHETO Ha LieHUTe Ha GaHKOBUTE aKTUBW Ha KanuTanoBusl
nasap. Mopagu ToBa B NbpBOHaYanHua nepuop, 3a Aa ce paspellar npobnemute Ha
baHkuTe B CALL 1 B EBpOna, ocHOBHaTa 3ajava e fa ce cnpe M3TU4aHeTo Ha JnK-
BWOHM CPEACTBa U THAXHaTa pekanutanu3aums. baHkuTe Ha HOBOBBL3HMKBALLMTE
nasapu ocTaBaT OOHSIKbAE U30NMpaHU OT TE3N KPU3UCHU CbTPECEHMS, 3aLl0oTO Aen-
HOCTTa MM € KOHLEHTpUpaHa Ha BbTpeluHus 6aHkoB nasap. Cnep asvatckarta Kpusa
oT 1995-1996 r. Te M3NbrHSABAT MO-BUCOKN M3NCKBAHWUS M perynauumn, KOeto CUSTHO
orpaHmyaBa HGaHKOBUTE MOSMUTMKKU, HACOYEHW KbM Heobe3neyeHOoTo PUHaHcupaHe
Ha MeCTHMUTE KOMMaHuu.

[lokasaHo e, Ye eHa OT CbLLECTBEHUTE MPUYMHA 3a YSI3BMMOCTTa Ha GaHKOBO-
(PMHAHCOBUTE CUCTEMW € MYNTUMNIIMUMPAHETO Ha HOBUTE (PUHAHCOBW MHCTPYMEHTU —
JepvBaTuTe, U CEKIOPUTM3AUMNSATA HA ObITOBUTE MHCTPYMEHTU. 3aabnboyaBaHeTo
Ha T®K e npegu3BMKaHo 40 rofsiMa CTeneH OT T.Hap. ceHvecTa O0aHKoBa cucTema
(shadow banking system), KOSITO ce pa3BuMBa NOA Bb3AEMCTBMETO Ha ABa OCHOBHU
akTopa — huHaHcoBaTa nubepanu3auus n eeonunaTa Ha PUHAHCOBUTE MHOBa-
umn. [NaBHUTE y4acTHMUM B Ta3n cUCTEMA Ca MHBECTULMOHHUTE OaHKW, criekynaTue-
HUTE (POHAOBE U APYrUTE (PUHAHCOBY OPraHN3aLMK, ThPryBaLLy C LIEHHN KHKa.

KpusaTa ce oTpassBa kpalHO OTpULATENHO BbPXY UKOHOMWUYECKUS pacTex Ha
€BpOMNenckMTe ObpKaBu U Hapywaea 6aHkoBO-thuHaHcoBaTa MM ctabunHocT. OK
npeobpblla MpeacTaBUTe Ha MexgyHapogHaTa WKOHOMMYecka W (buHaHcoBa
o6LLHOCT, Ye BaHKMTe ca npekarneHo ronemMu, 3a ga danupar, 1 Ye geperynauusita Ha
DOaHKoBaTa cucTeMa € HaW-BEpHMST NbT 3a NPeofonsiBaHe Ha BbHLUHM U BbTPELUHU
LLIOKOBE U 3a Bb3CTAHOBSIBAaHe Ha cTabunHoctTa Ha GaHkoBaTa cuctema. [lpome-
HeHaTa MKOHOMUWYecka cpeda M3npaBs eBponenckuTe 6aHkn npeq peauua cepuosHm
npeav3BukaTencTBa — Te TpsAbBa ga ce cnpaesAT C nuncaTa Ha JIMKBUOHOCT, C
HaTpynBaHETO Ha HeOOCNyXBaHW (NoLwwn) KpeauTn, C AekanuTanusauusTa, ¢ nuncara
Ha JOCTbN A0 MexaybaHKoBMS 1 [0 kanuTanosus nasap. bbp3oTo npeogonssaHe Ha
cbTpeceHusiTa Ha BaHkoBaTa cdepa € OT 0COGEeHO 3HaYeHUe 3a YHUBEpPCAIHUTE
€Bponenckn HGaHkK, KOMTO ca Hav-ysa3BMMM MO BPEME Ha Kpu3a M Bb3MOXHUTE UM
dhanuTn 3acTpallasaT (PYyHKUNMOHMPAHETO Ha MKOHOMUKATA.

Onuntun 3a ctabunuanpaHe Ha eBponenckuTe 6aHkm cneg NPK

Mo Bpeme Ha nbpBaTta hasa Ha MPK B CALL 1 B EBpona ce npunarat cxogHu
napuyHU MOMUTUKN 3a CrpaBsiHE C U3OCTPEHOTO MOMOXeHWe, KaTo oduumanHuTe
napuyHM opraHv ouHaHCMpaT usnagHanuTe B NMKBUAHA Kpr3a GaHKu 1 Taka orpaHu-
YyaBaT pasnpocTpaHeHUeTo Ha kpusaTta. efepanHaTa pesepsHa cuctema (PPC) un
EUB, ce onuTBaT Aa HamandaTt ,edekTa Ha 3apasarta“ B MexayHapoaHaTa BanyTHO-
1HaHCOBa cMCTEMA YpEe3:

2
B MHoro ot crnyyauTe BaHkuTe yypenasat nogo6Hm (PUHAHCOBU KbLUM, 3a A PasLUMPST U3TOYHULUTE
Ha neyan6a no NMUHUS Ha aKTUBHOTO UM y4yacTne Ha KanutanosuTe nasapu.
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e NpefocTaBsiHe Ha 06e3neyYeHo KpeauTupaHe Ha TbproBckUTe OaHKM 3a Bb3-
CTaHOBSIBaHE Ha NTMKBUAHOCTTA UM, KAaKTO W Ypes NnpunaraHe Ha gpyry JOroBOPEHOCTY;

e MoJKpena Ha KpaTKOCPOYHWUTE MapuU4HM NMasapu Ha egpo C uen drHaHcupaHe
Ha TbproBckute 6aHku (Th);

e 3acuNiBaHe Ha rapaHuMmTe 3a A4eno3nTUTe Ha ApeBHO M Ha OPYTv 384 bIDKEHUS;

® MOKYMKN Ha LLEHHM KHIKA CbC CPABHUTESHO HUCKO Ka4eCcTBO, KOUTO He ce Tbp-
CAT Ha KanuTanoBsuTe nasapu;

e pekanuTanuanpaHe Ha 6aHKMTE 1 Bb3CTaHOBSBAHE Ha TAXHaTa JIMKBUAHOCT
C uen obrnekyaBaHe Ha HEMOCPEOCTBEHNS HAaTUCK OT HamMansiBaHETO Ha CrocobHOCTTa
UM ga cv HabaBAT NMMKBUOHOCT nopaaun CUiHo nsbmnparenHus mexagyoaHkoB nasap
Unu nuncata Ha 6bP30 KOHBEPTVPYEMM LIEHHM KHWXKa. B HAKom criydan odpumupmanHiTe
NPaBUTESICTBEHN OpraHn U3kynyBaT MUHOPUTaAPHW AsroBe Ha GaHKW, KOUTO U3NUTBaT
NVKBUAEH HeJocTur, a B Apyrn — BaHknTe ce obsBABAT B HECBLCTOATENHOCT U
NpPaKkTU4YeCcKn ce HauMoHanuampar.

lMpe3 BTOpaTta ,orpaHuuYMTenHa” pasa Ha pasnpocTpaHeHMe Ha Kpu3aTta
LeHTpanHuTe 6aHk1 NpefocTaBAT NMMKBUAHOCT Ha Th v npunarat KOHBEHLMOHAMHM
N HEKOHBEHLIMOHAMNHN MEXaHW3MUN Ha NapuyHaTa NnonuTuka, 3a Aa ce otcrnabdu Kpu-
3UCHUSIT HATUCK Haf, KanuTanoBuTe Nasapu 1 a ce OBMnagee HamareHWeTo Ha LeHnTe
Ha b6aHkoBUTE akTmBK. [pes3 To3n Nneproa, XxapakTepusmpall, ce He Camo C JINKBUOHUTE
npobnemun Ha BGaHkuTe, HO N CbC CMaj B MKOHOMYMKaTa Ha pasBUTUTE ObpXasu, ou-
unanHute napudHm mepku B CALL v B EC ce pasnnuaeart. baxkute B CALL emutmpar
HOBW aKUMK 3a CTabunmanpaHe Ha ya3BuMnTe 0aHkoBM GanaHcu, a GaHKOBUAT Haa30p
pearvpa no-epeKkT1BHO, OTKONKOTO HaA30PHUTE MEXaHWU3MM Ha HaLMOHAINHO paBHMLLIE
Ha cTpaHuTe-uneHkn Ha EC. B CALL mobunusmpaHeTo Ha pecypcute U pekanuta-
nusauudata Ha BaHkuTe npoTuda no-6bp3o B cpaBHeHWe ¢ EBpona, kbaeTto HaAMma
CbrMacyBaHOCT Ha MepkuUTe Ha oMHaAHCOBaTa M Ha Napu4yHaTa NnosiMTuKa, Haco4YeH!
KbM CTabunuampaHeTo Ha 6aHKOBWSI CEKTOP.

Bbnpekun ycunuata Ha oduumanHnTe NapuyHO-KpeaUTHU OpraHn UKOHOMUYEC-
KaTa Kpusa ce 3agbnboyaBa — crneggaTt hanutu Ha NpeanpusiTusl, HapacTBaHe Ha
fes3paboTvuara, nunca Ha 4OCTaTbYHO KPEaUTU 3a hMHaHCUpaHe Ha MKOHOMMKaTa 1
HeJOCTUI Ha CBeXW MHBecTMumu. [MpaBuTencreata Ha pasBUTUTE UKOHOMWKM ca
u3npaBeHu npeg OBOViHA AuWremMa — OT efHa CTpaHa, HeobxoaumocTTa oT ctabunu-
3upaHe Ha GaHKOBMSA CEKTOP M OrpaHMYaBaHe Ha MKOHOMWYECKWS cnaf, a OT Apyra —
Bb306GHOBSIBaHE Ha MKOHOMUYECKATa aKTUBHOCT.

Mpe3 2009-2010 r. eBponenckuTe NpasuTencTsa npunarat MHaHCOBU MEPKU
Ha obwa ctonHocTt ot 200 mnpa. EUR (1.5% ot BBIM Ha EC), 3a ga ctumynupar
nkoHomukaTa. MapanenHo ¢ ToBa LeHTpanHuTe 6aHky 13nona3saT KOHBEHLIMOHAMHK
napu4HM NOMUTUKK (NONUTMKATa Ha OTKPWUT Nasap M HamansiBaHETO Ha NMXBEHUTE
npoueHTun). Kbm kpasa Ha 2008 r., 3a oa ce BNeAT JOMbAHUTENHN NNUKBUOHW CPEaCcTBa

3 [Mpe3 2008-2009 r. BbB PpaHums anutute Bb3nm3at Ha 20%, a ot Havanoto Ha 2008 go 2010 r. B CALL
ca n3rybeHn 8 mrH. paboTHM MecTa, kaTo 6espaboTtuuaTa HapacTea oT 4.8 0o 9.5% OT aKTUBHOTO Hace-
nexve
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B cTpaHuTe oT EBpo3oHata, ELIB noHmkaBa nuxBeHns NpoLeHT No pedmHaHCpaHeTo
Ha 6aHkute ot 4.25 Ha 3.75%,. lNparsT Ha 3acTpaxoBaHWTe BMOrOBE 3a YacTHU nvua
no Hag 50 000 EUR ce nosuwasa. $uHaHcoBaTta kommncus Ha EK (EKO®WH) otnycka
ponbnHuTenHo 50 mnpa. EUR Ha ctpaHuTte oT EBposoHaTa (2009 r.) 3a dmHaHcupaHe
Ha nnartexHuTe GanaHcu 1 3a npeodonsiBaHe Ha AucbanaHcuTe B MKOHOMUKUTE UM
Te3n MepkM ca HacoYeHV KbM HamansiBaHe Ha HEODCIy>XKBaHUTE KpPeauTn u Ha BUCO-
KOPWUCKOBUTE aKTUBM CMPSAMO COOCTBEHMS KanuTarn Ha baHkuTe.

Cnep kaTo KpusaTa ce paswmpsiBa n obxsalla v Opyrn perMoHn Ha CBeTa, B
MeXOyHapodeH acnekT ce nogobpsBa KoopAuHauusTa Ha MepKuTe 3a npedoTBpa-
TABaHe Ha HeratuBHuTe edekTun (orpaHnunTenHata asa) B CpaBHEHUE C Te3un npu
npeauwiHM 0aHKOBM M BanyTHU KpU3W, Hanpumep npu asvatckaTa Kpusa oT 1994-
1996 r. (Bx. Laeven and Valencia, 2013). KomuteTbT 3a eBponenckn 6aHKOB Haa3op
Ha EC n EBponericknaT 6aHkoB opraH (EBO) npoBexaaT ABa Kpbra OT CTpec TECTOBE,
YMSATO OCHOBHA LieN € Aa ce Bb3CTaHOBM JOBEPUETO KbM BaHKMTE, KOUTO He ca npe-
CTpyKTypupanu 6usHec moaerna Ha ynpaBsreHve 1 opraHmusaums Ha 6aHkoBaTa cu
nenHoct. Mpes3 2009 r. HeyaoBNETBOPUTENHUTE pe3ynTaTtuTe nokaseaT, 4Ye CTpec
TECTOBETE He Ca MPOBeAEHN Ha JOOPO paBHULLE M TOBa NpeYun 3a uaeHTugmumpaHe
Ha PVCKOBETE OT HEM3MbIIHEHNE Ha BaHKOBUTE 334bIPKEHNS HA ObpPXaBHUTE MHCTU-
TYLUUM 1 32 OTKPOSIBAHETO Ha AbpXKaBHUSI pucK (sovereign risk).

Mpe3 man 2010 r. EBponerickata komucust (EK) yupenssa EBponerickun doHg 3a
duHaHcoBa CTabunHOCT M EBponenckn mMexaHmsbM 3a (OMHAHCOBa CTabWUITHOCT 3a
OKa3BaHe Ha MOMOLL, Ha CTpaHM, KOUTO Ca Ha npara Ha nHaHCOB hanuT, KbAeTo ce
cwbupat 750 mnpa. EUR. MNMpes 2012 r. Te3n gBa MHCTpyMeHTa ca 3ameHeHun oT EBpo-
nenckus ctabunusaumoHeH mexaHnsom (ECM) uninto kanuTan Bb3nmsa Ha okono 500
mnpa. EUR n ce Habupa OT BHOCKM OT CTpaHu-uneHkn Ha EBposoHata. Hav-ronsm
Oan nocTbnneHnsa uaear ot 'epmanus, ®paHums, Utanus n T.H. Npes cbluata rognHa
ELLB npoBexxga nporpama 3a NpakTU4eckn HeorpaHUYeHO U3KyrnyBaHe Ha AbpXKaBHU
obnuraumm ¢ uen NoHwxkaBaHe Ha LeHWUTe U HamarnsiBaHe Ha pasxoauTe Ha CTpaHuTe
npu o6cnyXBaHe Ha CyBEPEHHUTE ObITOBE.

PuHaAHCMPaHETO Ha NogkpenaTta 3a eBponenckmus 6aHKOB CEKTOP N HAa UKOHOMU-
yeckaTa aKTMBHOCT BOOM OO YBenuyaBaHe Ha feduumTta Ha ObpXKaBHUS OHOOKET.
CeuBaHeTo Ha BBI1 Ha ctpaHuTte ot EC nopaagm nkoHommu4yeckaTa kpusa Hamansiea
NpUXoauTe OT AaHbLUM M TaKCK, KOETO CbLLO 3agbnboyaBa Ta3u oTpulaTernHa TeHOeH-
ums. HatpynaHnaT YacTeH Abr ce NpexBbpnsa BbpXy NyOrnyHMA CeKTop Ha NpuHUMNa
Ha CckayeHuWTe CbAoBe, a CbInacHo edekTa Ha (puHaHcoBuTe KpU3n-6nmsHaum® — un
BbpXy MKOHOMMKaTa. baHkuTe U abpxasata nonagat B ,NOPOYEH Kpbr nmopagw no-
rornsiMaTta 3agTbXXHANOCT Ha cTpaHuTe oT EBpo3oHaTa v HapacHanute pasxoau Ha
eBponevickuTe 6aHkn Mo Bpeme Ha kpusaTta. baHkute akymynupar B noptdennure cu
ObpxaBHW LeHHU kHuxka (OLK), unsato ctomHoCT B nepuoam Ha kpusa cnaja. Taka
3arybute ce yBenuyasart, 3allOTO LeHaTa Ha (huHaHcuMpaHe Ha OaHkuTe 3aBuCu OT
ueHute Ha [OLIK. Bnocneacteue maTbHANaTa NIMKBMOHOCT Ha MexaybaHKoBust nasap
ce 3aabnboyasa oule noBeye OT Ab/roBaTa kpu3a B EBpo3oHaTa 1 0T MKOHOMUYEC-
KaTa Kpusa. Tean KOMOMHMPaHW oTpuLaTenHy Npouecn 3aTpyaHsBaT AOMbIHUTENHO
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nsymcTBaHeTo Ha baHkoBuTe BanaHcy oT HeOBCNyXBaHW KpeauTn U TAXHOTO CcTabunu-
3upaHe.

YacTHUTE 3aabImKeHNst ce NPexBbLbPNAT Ha ObpKaBHUA BogXeT n B peguua
ctpanu (Mpnangua, Wcnauus, MNopTyranusa) ObpXaBHWUTE ObMAroBe HapacTsar.
CsuBaHeTO Ha nokynaTenHata cnocobHOCT nopaau BbBeAeHWTE MEpPKU 3a CTPOorv
WKOHOMMM Ha NybrnMyH1TE pa3xoau oLle NoBeYe MoBULLABa YaCTHUTE ObMAroBe, KOETO
yTexHsBa gecvumta Ha Vicnanusa, Mpnadgusa n O6egmHeHOTOo KpancTteo. Bucokmart
ObpxaBeH gbnr Ha Mspums (175% ot BBIT npes 2013 r. cnipamo 107% npe3 2007 r.), Ha
Wcnanns (92% ot BBI1 cpely Tpy nbTu no-HUCHK gbnr npe3 2007 r.), Ha MopTy-
ranuns (128% ot BBI1 cpelly 2 nbTh No-HMcko paBHuwe npe3 2007 r.), Ha UTtanus
(128% ot BBIT cpewy 100% npe3 2007 r.) 3acTpawasa yHKUMOHUPaHETO Ha MKkoHO-
MUYECKUS 1 NapunyeH cbio3 Ha EC.

EBponencknat 6aHKoB CeKTop nony4aBa CblUeCTBeHa (pMHaAHCOBA MOMOLL.
Mpe3 HoemBpwn 2010 r. Ha Npnanans e NnpegocTaBeH cnacuTeneH oMHaHCOB NMakeT oT
EC n MB® B pasmep Ha 85 mnpa. EUR, ot kouTo 35 mMnpa. ca 3a pekanutanusvpaHe
Ha upnaHgckute 6ankn. Mpe3 anpun 2011 r. MopTyranusa rybu goctbn A0 NPSKo
PUHaHCMpaHe OT MEeXAYHapOAHMS KanuTanos nasap v nonssa MHaHCOBA MOMOLL,
ot EC 1 MB®. KoTpaHeTo Ha ObpXaBHWUTE ObIATOBU KHKa Ha [Mbpums u MopTtyranus
Ha KanuTanoBuTe Nasapu ce MOHWKaBa, KOETO AOBEXAa 40 HaMareHne Ha penTUHra
Ha Te3n CTpaHu.

B cpepata Ha 2011 r. ELIb nskynyBa gbp)KaBHWU ObITTOBU LIEHHM KHDKA, IMaBHO
UTanuaHCcKkyn 1 UCNaHCKW, Ypes onepaumm Ha OTKpUT nasap, KaTo LuenTa e ga ce cnpe
crnagbT B LIEHUTE Ha AbNroBUTE MHCTPYMEHTU. OTNycHaT € 1 BTOpW CNacuTeneH nnax
3a Mbpumd (tonm 2011 r.) Ha ctorHocT 109 mnpa. EUR, kakto n 49 mnpa. EUR, Habpa-
HW OT YacTHM 3aemogatenu. pes oktomepy 2011 r. 4acTHUTE GaHKM-KpeauTopu
3anm4yaBat okono 50% oT rpbLKMA AbIr, HATpyMNaH B YacTHW GaHKu, B 3acTpaxoBaTert-
HY OpYyXeCcTBa U B MEHCUOHHM (poHAO0BE, CPELLy 3aAbIHKEHVETO 3a pekanuTanuanpaHe
Ha rpbuknTe B6aHkn. Mpe3 HoemBpu 2012 r. rPbUKUAT ObAT € NPECTPYKTYPUpPaH Ha
OCHOBaTa Ha Mo HWUCKM JIMXBEHW NPOLIEHTN, HAYMCSIBaHW BbPXY AbIITOBUTE MPbLKM
KHVDKA.

3a ga ce npeogoneaT Abnroeata kpusa u peuecusita, kbM 2014 r. cTpaHuTe C
BMCOKM abnroee kbM BBIT (¢ nskntoyeHne Ha Mopumsa n Ha Kunbp) npuctbneart KbM
M3MbJIHEHME Ha NPOrpamMu 3a MKOHOMMYECKO 1 PMHAHCOBO O34paBsBaHe, npenopbYa-
H1 oT EC n MB®. Kbm gekemepu 2013 r. MpnaHgus nbpBa nsnmsa ot 0cobeHus
Haa3op, a crieq Hes ToBa ce cnyysa u ¢ Vicnanusa (aHyapu 2014 r.) n MopTyranus
(man 2014 r.). ipnaHaus e eamMHCTBEHaTa CTpaHa, KOATO Bb3CTaHOBSBA MKOHOMMUKaTa
cn n npe3 2014 r. noctura rogulleH UKOHOMMYECcKU pactex ot 5%. lNopTtyranus
perucTtpupa pactex ot 1.5%, a ucnaHckata MKOHOMKKa OTYUTa MONOXUTENEH UKOHO-
Mudeckn pbeT cneq 2013 r. Bbhnpekn 4e no Bpeme Ha nporpamuTe 3a Bb3CTaHo-
BaBaHe Vipnangmsa v MNopTyranusa Hamansasat BbTpelwHus cvn abnr ao 120% ot BBIT,
fespaboTmuarta Tam ocTtaBa gocTa Bucoka. B Mbpums T4 Bb3nm3a Ha 23% OT akTuB-

4 B EBpo3oHaTa ny6nvuHusT obnr ce yBenuyasa ot 66% ot BBl npe3 2007 Ha 88% npe3 2011 r.
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HOTO HaceneHue, B Mcnanmna — Ha okono 23%, a mnagexkaTta 6espaboTvua KnoHu
kbM 50%. Mpes mapTt 2012 r. 25 ctpanu ot EC noanuceat duckaneH obLy Aorosop
(6e3 ObegnHeHoTO KpancTBo uM Yewkata Penybnuka), 3agbimkaBanku ce ga cbb-
niofaeat 6loKeTHa AMCLUMNINHA B pamknuTe Ha EC.°

B ToBa oTHoweHue poknaabT JIMMkaHeH” € eQHO OT OCHOBHUTE BaXHWU
cbbuTKA, kKoeTo Benexu HoBUst eTan B pedhopMMpaHETO Ha eBponerickaTa baHkoBa
cuctema (BX. The Liikanen Group, 2012). Bb3 ocHoBa Ha Hero Ha 3 tonn 2013 T.
EBponenckusit napnamMeHT 13rotes 4oknazg ,Pedopma Ha cTpykTypata Ha 6aHkoBata
cuctema Ha EC” (,Reforming the structure of the EU banking sector®), B konto ca
pasnucaHn Mepku 3a pedopmmnpaHe Ha roneMmTe yHUBepCcasHu eBponemnckn 6aHku,
KOWTO ca , TBbpAe ronemu, 3a ga panuvpar’. Npes sHyapu 2014 r. npeanoxeHusTa ce
nybnukyesaT nog dpopmarta Ha NpenopbKu, o3arnaseHu ,PerynmpaHe n CTpyKTypHU
MepKM 3a nogobpsiBaHe YCTOMYMBOCTTA Ha KpeanTHUTE nHetutyummn Ha EC” (,Regulation
on structural measures improving the resilience of EU credit institutions”).

Kpuszarta Ha ny6nvyHust obnr npean3BMKBa HECUNYPHOCT M CbTpeceHusi B EBpo-
30HaTa, KOETO OKa3Ba CUMHO OTpaxeHne BbpXy oMHaAHCOBO-OaHKoBaTa cucTema Ha
EC. EBpo3oHaTta o4eBMOHO € MoAfoXKeHa Ha CUCTEMEH PUCK, @ KpusaTta € onpegene-
Ha KaTo ,cuctemHa“. MiHgekcute Ha LEHHUTE KHWXa Ha doHaoBuTe 6opcu ce cpusat
aBa nbTu — npes nponetta Ha 2010 r. n npe3 naroto Ha 2011 r. [bnrosata Kpusa n
Bpb3kaTa 1 ¢ BaHKnTe BOAM OO0 CEPUO3HN CLTPECEHUS B €BPOMNENCKUTE NMapuyHM
WHCTUTYUMK. o gaHHm Ha BMP kbMm kpasi Ha NbpBOTO Tpumeceune Ha 2011 r. dopeH-
ckute 6aHkm gbpxat 1.543 mnpg. USD gbnr Ha cTpaHute oT EBpo3oHaTta, OT KOMTO
317 mnpa. cectaenaeat nybnuyeH abnr. Te gbpxat 106 mnpg. USD B utanuaHcku
CYBEpEHHU AbLIroBU LEHHM KHWXKa, koeTo e 10 MbTn noBeYye B CpaBHEHWNE C aKkyMymnu-
paHuTe rPbLUKU ObAroBU KHKA. AKO KbM uTanuaHckute ALK ce npubasdat n abnro-
BETe Ha MTanuaHCKMsi YacTeH CeKTop, TO eKkcrno3uuumte Ha dppeHckute OaHku B
nTanuaHckn ObNroBu kHMxa gocturaTt 416 mnpa. USD. ®©peHcknte BaHkm gbpxaT
Benrunckn obpxaBHM obnuraummn Ha oba ctonHoct 230 mnpa. USD, a 6enruicknat
OobpxxaBeH gbnr cnpsimo BBl Ha cTpaHaTta goctura 94%. N'epmaHckute 6aHKM CbLLO
Ca M3MOXEHM Ha CbLLECTBEH PUCK MOpaay akyMynUpaHeTO Ha ObpXaBHW obnvrauum
Ha gpyru cTpaHm oT EBpo3oHaTta — 1e abpxat 177.5 MnpA4. ncnaHckn gbpxaBHy 06nu-
raumu, a 6aHkute ot O6eanHeHoTO kpancTeo — 141 mnpa. USD mpnaHacku BbTpeLleH
obnr (BX. Banque des réglements internationaux, 2011).

"onemuTe 6aHkn nskynysat mectHu JLIK oT agbpxkaBaTa, B KOSTO ce Hamupa
TaxHaTa ueHTtpana. Mpes 2013 r. ucnaxckute 6aHku nputexasaTt 42% OT UCNaHCKUTe
ObpxaBHM obnuraumm B cpaBHeHue ¢ 25% B HayanoTto Ha 2008 r. AkymynmpaHeTo
Ha OUK ot utanmaHckmute 6aHkm Bb3nm3a Ha 3% B Hayanoto Ha 2008 r. n goctura
0o 17% B cpepata Ha 2013 r. PpeHckMTe OaHKM CbLLO yBenu4yaear gena Ha Obp-
XaBHuTe obnurauum — ot 7% kbM kpas Ha 2007 r. Ha 13% kbm okTomBpu 2013 T.

5 ”

BbBeneHo e ,3naTtHOTO NpaBurno” 3a cbontogaBaHe Ha GlogkeTHaTa AMCUMNIMHA U 3a ypaBHOBECSIBaHe Ha
OromxeTHUTE cmeTku. Korato 6romkeTHUAT aedmumt kbm BBl Hageuwn 3% ot BBI1, Bnusat B cuna aBTo-
MaTUYHU CTPOTU CaHKLW.
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3a ga nogabpka CpefHOCPOYHOTO paBHULLE Ha LieHuTe B EBpo3oHaTa, npes
2014-2015 r. ELUB npegnpvema mepku cpelly Kpusata C AbpXaBHWUTE ObMrose,
nosuvLlaBankn nskynysaHeTo Ha [LK, kaTo napuyHata n nonutuka uma pasnuyHu
dopmu. JlnxeeHuTe npoLieHT B EBpo3oHaTa gocturaTt 40 Han-HUCKOTO CU paBHULLE —
ELLB noHwxaBa NMXBEHMS NPOLEHT MO pekanuTanuamMpaHe Ha eBponenckuTe GaHku
0o 1%, a nocTteneHHo Ton cnaga v 0o HuBa, rpaHunyelm ¢ 0%. ToBa o3Ha4aBa, 4e
KOHBEHLIMOHANHNTE NapuyHN MEPKU N34YEPMBAT BMSHMETO CU BbPXY MKOHOMUKATa U
duHaHcoBaTa cuctema. 3a ga v nogkpenu, ELIB BbBexga HEKOHBEHUUOHarHU
napu4Hu mepku. NbpBaTta e T.Hap. KONMYECTBEHO yrecHeHne (quantitative easing),
Nnpu KOeTO LieHTpanHaTa 6aHka mn3kynyea LeHHM kHwka (OLK 1 kopnopatuBHu obnu-
rauum), 3a ga ce ocurypuv NMKBMOHOCT Ha MapuU4HMA nasap, U Taka NMoHwxaBa gbiro-
CPOYHMTE NINXBEHWN NPOLEHTU. VI3KynyBaT ce AbNTOBU LEHHM KHXKE, EMUTUPAHN OT
TB, ¢ uen crabunmnsupaHe Ha 6anaHcuUTe 1 NOBULLIABAHE HA KPeOUTHUSA UM NOTeHLMan
B YCINOBUS Ha NPOABLIPKUTENEH NEPUO Ha MHOTO HUCHK MKOHOMUYECKN pacTeX U pUck
oT gedhnauus. EBponerickata LeHTpanHa 6aHka obade otunTa, Ye npes 2014-2015 r.
pesyntatuTe He ca Buaumu. Nopagu ToBa KaTO Mogkpena ce BbBeXAaT yesresume
onepayuu 3a Ob/120CPOYHO pegpuHaHcupaHe (Targeted Long Term Refinancing
Operations — TLTRO), 6narogapeHve Ha KOUTO TbProBckUTe OaHKku nonyyaBaT
[OCTbN OO W3rO4HW 3aemu, OTnyckaHu OT ueHTpanHata OaHka. Tesu onepauun
ocuUrypsiBaT NMKBMAOEH pecypc Ha BaHkWTe, Npu yCcroBme Ye Te NpeaocTaBsaT KpeauTu
Ha pearnHusi CeKTop.

Ako croTBeTHaTa Th cnassa nonutukata Ha ELLB, T9 nonssa nsrogeH nmMxeeH
NPOLIEHT, HAYUCNSIBAH NpUW U3MNMaLLaHETO Ha 3aema Ha ueHTpanHaTta 6aHka (yriecHsisauy,
JIUX8EH MPoueHmM) — B MPOTMBEH CryYal nnailla no-BUCOKM NUXBU. YNeCHABALLMAT
NNXBEH NPOLEHT HacbpyaBa OTMYCKAHETO Ha KpeamuTK Ha pearnHns CEKTop, kaTo LenTa
€ [a ce OTCTpaHAT W orpaHudaT CrnekyrnaTMBHUTE COErNKWU, KOUTO HOCAT MO-BUCOKU
nevan6bu Ha G6aHkute. OTpUUATENHUTE NIMXBEHU MPOLEHTU LENAT CbLUO HamansiBaHe
Ha NNXBEHWUTE NPOLEHTM MO Aeno3uTuTe Ha Th B LeHTpanHaTa 6aHka u ocBoboxaa-
BaHe Ha Mapu4yHM CPeACTBa 3a yBENMYeHe Ha DaHKOBOTO KpeamTupaHe.

HamansBaHeTo Ha NMXBEHMS MPOLEHT MO pedMHaHCUPaHETO Ha TbProBCKUTE
DaHKkn ce Bnusie NpsAko oT napudHata nonutuka Ha OPC (CALL), nopagm koeto ELIB
Bb3NpUEMa MepKM 3a 3acurBaHe Ha ObaelmTte opyeHTUpu (penepu) Ha napvyHaTa
nonutuka (forward guidance). BbBeXOaHeTO Ha HEKOHBEHLMWOHANHUTE MapuyHu
Mepku obaye Byan CbMHEHWE OTHOCHO nomsaTa OT ,HanMBaHeTo" Ha NUKBUOHW cpen-
CTBa B MKOHOMUKUTE Ha CTpaHuTe oT EBpo3oHaTa nopagu HecurypHaTta MKOHOMUYecka
cpena u cnaboTo TbpceHe Ha 6aHKOBU KpeauTu OT peanHusa cektop. B To3m cmucen
BaXeH eNeMeHT OT o3apaBsiBAHETO Ha OaHkoBaTa cucTeMa € M3YMCTBAHETO Ha
©anaHcuTe Ha TbProBckUTe DaHKM Ype3 KOHcoNnMAanpaHe Ha 6anaHcuTe Ha GaHkuTe ¢
Hag 200 mnpa. EUR (Draghi, 2015).

LleneBoTo kpeanTHO ouHaAHCMpaHe ce oTpa3siBa MOSIOKUTESNHO BbPXY KpeauT-
HaTa MonuMTMka Ha GaHkuTe, 3allOTO HapacTBa KOHKypeHuuaTa 3a O6aHKOBWM KpeauTu
Mexay Kpegutononydarenute. lNpeguwHuTe LMPOKM MapXXOBE MEXAY NMXBEHUTE
NPOLEHTM MO KpeauTu 1 Aeno3nTn ce CTECHABAaT, KoeTo BOAU A0 HamarnsBaHe Ha
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NNXBEHUTE NPOLIEHTU No GaHKOBUTE KPeaMTU, a ToBa Ha CBOW pepn NoBuLIaBa Tbp-
CEHETO UM OT MbPBOKMNACHUTE KNNEHTU. M3meHeHUsiTa B kpegutHaTa nonutuka ca
Ha-BUOMMM NpU Te3n OaHKW, M3MNOoM3BalLM LieneBnTe onepauunm 3a ObArocpoyvHo
pedVHaHcupaHe He3aBUCMMO OT bakTa danu Te ca floKanmsnpaHu B CTPaHW C HUCKM
UM C BUCOKU ObPXXaBHWU ObMroBe, KOETO COMmkaBa paBHULLETO HAa NIMXBEHWTE MpPO-
LeHTM no BaHKoBWTE KpeauTun B obpxaBuTe oT EBpo3oHaTa. Mepkute 3a oBrnagsiBaHe
Ha ObfroBaTta Kpu3a [0 HsikakBa CTEMeH Bb3nuMpaT HEeMHOTO 3aabnbodaBaHe, HO
orpaHMyMTENHaTa MKOHOMMYECKa M OIOKETHa MOnuTMKa, NpuraraHa BbB BUCOKO-
3a4TbXKHenuTe CTpaHu, Bb3NpenaTcTBa no-6bp30To usnmnsaHe Ot Kpu3ara.

Kbm kpasi Ha 2019 r. ELIB npoabmkaBa ga npunara napuyHa nonutuka, Xxapak-
Tepuavpalla ce C HeraTMBeH NMXBEH NMPOLIEHT Mo Aeno3ntute Ha Tb B ueHTpanHata
6aHka (-0.50% npes centemepu 2019 r.). [luxseHnTe NPOLIEHTM HA OCHOBHUTE Onepa-
uun no pedurHaHcMpaHe Ha GaHKUTE U NpPU YNECHEHMETO Ha MapryHanHus 3aem
octaBaT cboTBeTHO 0.00 u 0.25%. OcHoBHaTa Len Ha oTpuuaTenHUTe fNUXBEHU
NPOLEHTU e 3aabpXaHeTo Ha nHdNaumsata B EBposoHata nog 2% roguiuHo. lNpoepa-
Mama 3a 3aKyryeaHe Ha akmueu (APP) CcbLUO € HacoyYeHa KbM ypaBHOBECSIBaHe Ha
nuxseHnTe npoueHt Ha ELIB. OT 1.11.2019 r. npoabimkaBa M3KynyBaHETO Ha LIEHHU
KHWxa Ha ctonHocT 20 mnpa. EUR meceyvHo. PenHBectuunnte, KOMTO NpeacTasnsasaT
paMOypcupaHe Ha LIeHHW KHWXKa Npu Nagex, U3KyrneHu B pamkute Ha APP, Hama ga
ObaaT npekpaTteHu, 3a da ce noaabpkaTt GnaronpusTHUTE YCMOBUSA 3a OCUIypsBaHe
Ha NVKBMOHOCTTA Ha MexaybaHKOBWS nasap M Ha MmapuyHa nogkpena Ha MKOHOMMU-
kaTa. B TOoBa OTHOWeEHME UeneBuTe onepauuy 3a AbLATOCPOYHO pedmHaHCUpaHe
(TLTRO Ill), konTo ce npoBexaaT Ha BCEKM TpU Mecela, CbAeNCTBaT 3a OTMyCKaHeTO
Ha GraronpuaTHN 6aHKOBW 3aeMU, KAKTO U 3a NOCTUraHe Ha XapMOHUYHa TpaHCMUCHS
1 NpeaBMaMMOCT Ha NapuyHaTa NnonmTrka.

PasnnyHute acnekTn Ha edpekta Ha PMHAHCOBUTE KPU3U BBbPXY pearnHaTa MKo-
HOMMKa ca 0BekT Ha peauLa TEOPETUYHN UKOHOMUYECKWU U3CneaBaHus, nogyepra-
BalLM, Ye cref CrekynaTMBHOTO HapacTBaHe Ha ,pMHaHcoBus BanoH* cnegsa BHe3a-
neH Koranc Ha (OMHAHCOBWUTE WHOWKATOPMW, KOMTO pedriekTMpaT HeratMBHO BbpXy
WKOHOMMYECKMS LMKBI U pacTex. B Tax ce naTbkBa, Ye Bb3CTaHOBABAHETO HA UKOHO-
MUKaTa e TpygHo, 3alloTo GaHkMTe ca nNpeanasnuBu Npu KpeauTupaHe Ha peanHus
WMKOHOMMWYECKN CEKTOP M YaCTHWUTE MHBECTMUMM ca B 3acTton (BX. Abiad et al., 2009;
Reinhart et al., 2016; Chiappori, Yanelle, 2015). CneakpnsmcHOTO MKOHOMUYECKO U
(bMHaHCOBO Bb3CcTaHOBsiIBaHe B EBpona ce xapakTtepuanpa C NpoabiiKUTENeH Nepmos
Ha cnab MKOHOMWMYECKM pacTeX, HUCKa MHANALUUS U NOYTU HYMNeBW, LOpU oTpuLaTen-
HW NUXBEHMW NPOLEHTU. [ bAroTpanHMsAT 3acTol B MHBECTULIMUTE B OCHOBEH KanuTan u
HEeLOCTaTbYHOTO KpeauTpaHe Ha KOMMaHUMTe U AOMakMHCcTBaTa oT Th ce obmku 1
Ha onNMTUTE Ha eBponericknTe O6aHkN ga ce 0CcBOOOXAABAT OT HEOBCNYXBaHN KPEaUTM
N 3a4bITKEHMS B bITBIOCPOYEH Nepros.

CneakpuU3nCHO NPeycTPOMCTBO Ha eBponenckuTe 6aHkm

EBponeiickaTta AbMroBa kpusa YCINOXHSIBA CHEAKPU3UCHOTO Bb3CTaHOBSIBAHE
Ha eBpOMnencKkuTe MKOHOMMKM M 0OCOBEHO Ha Te3W C BUCOK AbpKaBeH Abir, nopaau

11



NkoHomMunyecka muchbn e 3/2020 e Economic Thought

KOETO MKOHOMMYEcKaTa KOHBEPreHumst Mexay cTpaHuTe-uneHkute Ha EC ce 3abass.
MokasaTenHo e, Ye PpaHuma 1 Mitanua He ca B CbCTOSHME Oa oBragesT brooxeT-
HUTe aedpmumTti, gopu n npes 2015 r. Cnen kpmsaTta obLUMTE aKTMBU Ha OaHKOBUS
cekTop B EBpo3oHaTa ce cBMBaT 3HauMTenHo, kato npe3 2008-2016 r. B abcomntoTHO
namepeHune te Hamanseat ¢ 15% kbm BBI1 Ha Teau cTpaHu. 3agnbXHANOCTTa Ha
OaHkuTe cnaga, BKI. U B AbpXKaBu, KbAETO NMMBLPUIKBLT € Oun no-BuCoK. [Jokato
3aJTbXHENWUTE CTPaHN Ce ONUTBAT Aa Bb3CTaHOBSBAT JIMKBUAHOCTTA Ha TbProBCKUTE
DaHKn M ga NOCTUrHaAT MKOHOMMYECKA YCTOMYMBOCT, MakKpOMKOHOMUYECKOTO CbCTOSI-
Hue Ha "epmaHusi octaBa cTaburHo.

Cnep cBeToBHaTa hMHaHCOBA Kpu3a eBpornenckaTa 6aHkoBa MHAYCTpus ce
NPeCTPyKTypupa B ABE OCHOBHW HanpaBreHWs:

Mbpeomo cmpykmypHO U3MeHeHuUe 3acsara perynauumute Ha eBpOnemnckus
©aHKOB CEKTOp — Te He caMO Ce yBernu4yasaT, HO U Ce BbBEXAaT MexaHu3Mu 3a no-
CTPUKTEH Hag30op Hag TaxHata genHocT. [NoBuwaBaT ce U3UCKBaHUATA OTHOCHO
KanuTanoBaTa OCHOBa Ha OaHKNTE U CbOTHOLLEHMETO MeXay COOCTBEH W NPUBIIEYEH
KanuTan, orpaH/yaBaT ce onepauunTe B LEHHM KHWXKa, KOUTO BOOAT 4O HapacTBaHe
Ha ObIrOBETE, U Ce ONPEedENnsT CTPOrv YCIOBUS 3a PaBHMLLETO Ha NUKBUOHOCTTA Ha
faHkuTe. Llenta e aa ce cBegat 40 MMHVMMYM PUCKOBETE MPWU CUCTEMHO BaXKHU €BPO-
NENCKN Napu4HN PUHAHCOBW MHCTUTYLIMK, 33 Ja Ce OTCTPaHu M3USANO BEPOATHOCTTa
OT HennaTeXxxocnocoOHOCT (andonTt) Ha GaHKNTE N PUHAHCUPAHETO UM OT ObpXa-
Barta. punarat ce n LeneHaco4YeHNn MeEpKM 3a YKpenBaHe Ha YCTOMYMBOCTTA Ha
Napu4yHUTE MHCTUTYLMWN MPU BBHLUHW KPU3UCHU LWOKoBe. [MpyM BB3HUKBAHETO Ha
BEPOSATHOCT 3a (panuT Ha ronsmMa yHusepcanHa 6aHka GaHkoBaTa u huHaHcoBaTa
cuctema TpsAbBa Aa mMmaT roTOBHOCT Aa ro npeojonedr. Te3n Mepku 3agbrpkasat
OaHkMTe Oa cnaseat perynaummTe 1 ga ce oceoboxagaBaT OT HEOHCNYKBaHW KpeauTn
N OBbIrOBU 334bIPKEHNSA HA AbPXaBK C BUCOK NyonuyeH awnr. NpuemMa ce HoBa pamka
3a ynpasrieHne Ha 6aHKOBU KpuU3u.

BbB Bpb3ka ¢ NpoMsiHaTa Ha MHCTUTYLUMOHanNHaTa cTpyktypa Ha EC e cb3-
naneH EBponerickn doHa 3a douHaHcoBa ctabunHocTt (EPPC), konTto npegocTtass
noTeHUMarnHa kanvTanioBa MOMOLL, KaTo npodaea obnuraumm n uHaHcMpa ObpXa-
BUTE-YNEHKKN, a He Npsiko baHkute. Bnocneacteue EQPC e 3ameHeH ¢ ECM, unsTo
HernocpeacTBeHa 3afjadva € Aa (huHaHcupa eBponenckuTe GaHku, Npu ycrioBue 4ye
M3MbIHABAT NporpamMa 3a crtabunuanpaHe Ha duHaHcuTe cu. C BbBEXOAHETO Ha
€OVUHHUTE MEeXaHW3MM 3a Hag30p M eOuHHU peLleHus ce yupeasisa Esponenckuat
©aHKoB CbHO3 (EI5C),6 HO TPeTuAT My cTbnb — EBponenckata cxema 3a rapaHtupaHe
Ha 0eno3nTuTe, BCe OLLE He € BMA3bS B CUMa, a No fNIMHUS Ha Apyrute HanpaeneHust

6 MarpaxgaHeTo Ha EBC ce ocHoBaBa Ha 3 cTbiba, KOMTO ce BbBeXaaT NoeTanHo 1 NoCTeneHHo, korato
ca nocturHaTv uenute, 3anerHanu B npeguiieH nepuogd. MNbpeuat ctunb (B cuna ot 01.03.2014 r.) e
EnonHHusaT 6aHkoB Hagsop. Ypes BTOpusi ce noctura obo ynpaeneHve Ha kpuaute. TpeTusit cTbnb
npegswxaa BNu3aHeTo B cuna Ha EBponelickaTa rapaHums Ha BnoroseTe. pekpaTsaBa ce npakTukaTa
roremMuTe eBponeickn 6aHkn aa ce douHaHCUpaT OT AbpXaBHW CPeacTBa, KOETO BOAM [0 HapacTBaHe
Ha BbTPELUHWS ObIr Ha 3aUTbXHENUTE ObpXaBu, 4O MOHWKaBaHe Ha PEMTUHIa Ha CbOTBETHATa CTpaHaTta,
[0 NpunaraHe Ha orpaHMyaBaLLy MIKOHOMUYECKaTa akTMBHOCT MOMUTUKA U B KpaiHa CMeTKa 40 peLiecust.
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HAMa ocobeH HanpegbK. Bbnpekn ToBa CTPYKTYPHOTO MPEYCTPOMCTBO Ha HagHa-
umoHanHute 6aHkoBO-mMHaHCOBM opraHm Ha UIMC e B xog u nma CTpeMex KbMm
HagHauWoHanHo perynupaHe Ha dpyHaHcoBaTa eBponencka nHTerpawms.

Cnepn MoK n kpusaTta Ha ObpxaBHUTE ObNroBe B EBpo3oHaTa eBponenckute
OaHkM NpegnpvemMaT peguua CTPYKTYPHU MPOMEHW, KaTO WM3MbIHABAT CTPUKTHO
nancksaHuaTa Ha EK cernacHo basen Ill. EBponenckute pMHaHCOBU UHCTUTYLMK
M3MnonaBaT CTPYKTYPHU MKOHOMUYECKM M (DUHAHCOBM MOAXOOM 3a HaMansiBaHe Ha
ObInroBeTe Ha HehMHAHCOBUS CEKTOP KbM BaHkuTe M 3a TAXHaTa pekanutanu3auus.
Mopagn pasnuknte B 6aHKOBO-(bMHaAHCOBaTa OCHOBa obaye npu 00sBSIBAHETO Ha
DaHKMTe B HECBCTOATENHOCT HE Ce CreABa efHa U Cbllia lpranyecka npoueaypa.
B ObpxaBute-uneHkn Ha EBpo3oHaTa OT kOHTMHeHTanHa EBpona npeobnagaea
HENpsIKOTO PMHaAHCUpaHe Ha KOMNaHUKTE, T.e. Te 3aBUCAT NOBEYe OT NOyYyaBaHETO
Ha GaHKOB KpeauT, OOoKaTO B CTpPaHWM C pa3BWUTM KanuTasnoBu nasapu, npunarawim
aHINOCaKCOHCKN Mofen Ha GaHkMpaHe, hMHaHCUpPaHETO Ha KOMMAHUUTE € MpPSIKO
006Bbp3aHoO C KanuTanosusi nasap.

BbB Bpb3ka C BCUUKO TOBa perynaTopHUTE opraHu ce onuTeBaT Aa nonydvasar
MaKCUMarHO TOYHa MHGopMaLMs 3a CbCTOAHUETO Ha BaHKOBUS kanutan u 3a 6aHko-
BUTe BanaHcu, npocrneasBanku pekanuTanvMavpaHeTo Ha roneMute NapudHu MHCTU-
Tyuun OT ueHTpanHute 6aHku. EXXerogHUAT MOHWUTOPUWHI Ha KpeauTHaTa OEeNHOCT
Ha H6aHkoBaTa cMcTeMa Moka3Ba Bb3CTaHOBSBAHETO Ha OanaHcuTe Ha eBPOnemnckuTe
OaHkn no nuHMs Ha Hapgsopa Ha kayecTBOTO Ha aktmBuTe oT EK B pamkuTte Ha
EovHHMA domHaHcoB mexaHuabm (EOM).

Bmopomo uamepeHue Ha cmpyKmypHUme rnpomMeHu ce 0THacs A0 NOCTUraHeTo
Ha OOroBOPEHOCT MeXAay YHuBepcanHuTe GaHKku 1 HagHaUMOHaNHUTE eBPONENCKM
PUHAHCOBW OpraHu 3a N34ncTBaHe Ha noptTdennuTe Ha GaHkuTe OT LEHHW KHUXa
CbC CbMHUTENHO Ka4yeCTBO, 3a OpraH13aums 1 ynpasneHne Ha onepaTtuBHaTa JENHOCT
©e3 noemaHeTo Ha 0cobeHM pPUCKOBE, 32 BHEAPsIBAHE HA MHOBATUBHU TEXHOJIOMM
N 33 OLEeHKa Ha HenpsikoTo ouHaHcMpaHe Ha OaHkuTe. Tean M3nckBaHust oTpasseat
3aTAraHeTo Ha perynaummre, CBbp3aHu C (PYHKUMOHMPAHETO Ha eBponemnckarta
DaHkoBa cucTtema, OT cTpaHa Ha odmumanHuTe opraHu. Llenta Ha eBponenckute
PUHAHCOBM MHCTUTYLMM € fa Ce Cb3gagaTt HagHauMoHanHM opraHm 3a perynupaHe
Ha 6aHKoBaTa cucTema u ga ce yCTaHOBU MblieH prvHaHcoB Haa3op Hag 6aHkuTe B
cTpaHuTe-uneHkn Ha EC u B yactHocT B EBpo3oHaTa.

PesyntaTtuTe OT KOHKpETHUTE CTBIMKM, HACOYEHU KbM 3aabriboyaBaHe Ha eBpo-
nenckarta 6aHKOBO-(bMHaAHCOBa MHTEerpauuns, obade ca CnopHu, 3aLoTo Pa3BUTUTE
nkoHomukn Ha EC, kbaoeTo ca cepganuuiaTta Ha ronemuTte eBponencku 6aHku, Be-
POSITHO LLe 3alMTaBaT, Makap U HENPSIKO, MHTepecuTe Ha Tean GaHku. Bunpekn ve
rornemmTe eBponenckn GaHKOBU rpyniu ca AJTbXKHM Aa cna3saTt 6aHkoBuUTe perynauum,
Korato nocnegHuTe ca NPeKoMepHU 1 3acarat HenocpeacTBEHO onepaTUBHUTE UM
uenu, e TBbpae BEPOSITHO TE [ja Ce OPUEHTMPAT KbM NPEXBBPIISIHE HA akTUBM Ype3
nHaHCoBM onepauun B OLLIOPHN LIEHTPOBE, KaKTO M KbM paslunpsiBaHe Ha CEeH-
yecTuTe GaHKOBW onepaummn, KOUTO He ca 0BGEKT Ha Ha30p M perynupaHe oT cTpa-
Ha Ha eBponenckuTe mMHaHCOBWN opraHu. /3BecTHa e npakTukaTa, KoraTto, 3a fa
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nsberHaT npekomepHuTe perynaumm, 6aHkMTe noemaT No-BUCOKU PUCKOBE, KOUTO Brxa
KOMMeHcMpany OOMbAHUTENHUTE UM Pa3Xxoau, NOPOAEHM OT M3UCKBaHWUSTA Ha pery-
naTUBHUTE OpraHu.

Ctpec TecToBETE MbPBOHAYANHO Ce BLBEXAAT KaTO CPeCcTBO 3a yrnpaBneHue
Ha kpusaTa npes 2011 r. lNocTeneHHO Te ce NpeBpbLLAT B PeAOBEH U MBKaB NUHCTPY-
MEHT Ha KOMMNETEHTHUTE (pMHaHCOBM BNacTu B EBpona 3a pas3kpuvBaHe Ha yCTON4u-
BOCTTa@ Ha OaHKMTe NpW KPU3MCHM LUOKOBE, KaKTO M Ha ,0CTaTbyHM obnactu Ha
HECUIYPHOCT®, KOWTO CbLLO CE HYXOAsiT OT NpUrnaraHeTo Ha onpegenexn mepkun.’
Pa3wwnpeHnTe cTpec TectoBe eBomnomMpaTt B roavHnTe, KaTo criedBaT pa3BUTUETO Ha
dunHaHcoBUTE Nasapu, pecdopmnTe BbB (hMHaHCOBO-0aHKoBaTa cdpepa 1 npomsHaTta B
apxutekTypata Ha dumHaHcoBus Haasop Ha EC. B odvakBaHe Ha pedopmuTte Ha
Basenckua komuteT 3a GaHKOB Hag30p eBponenckata MeTogornorus ce oTnnyaea C
KOHCEpBAaTMBHOCT MpW ONpedensHeTo Ha KanuTana, KOWTO € BaXeH nokasaTten 3a
[OCTOBEPHOCTTa Ha CbOTBETHOTO n3cneagaHe. MNpes 2014 r. MHCTPYMEHTUTE Ha CTpec
TecTa ca He caMO OCHOBoOrMonarallm nNpu BbBeXaaHe Ha EAMHHMA Haa30peH MexaHu-
3bM (Single Supervisory Mechanism), HO Te ca U KOMMOHEHT Ha OLeHKaTa, 3ano4yHana
npeay HeroBoTo BMM3aHe B cuna (T.e. MPEXBbPSHETO Ha Ha430pa OT HaLUMOHAIHO
paBHule Bbpxy ELIB). Llenta e ga ce uaMepu KONMMYECTBEHO OMPEAEnsiHETO Ha
He[oCTUra Ha kanuTan u CbOTBETHOTO pekanuTanuanpaHe Ha 6aHkoBaTa cuctema.

lpe3 2016 2. baHkosusim cekmop Ha EC ce eb3cmaHoesiga u ¢hoKycbm Ha
uscriedsaHusima ce uamecmea — Habrisiza ce 8bpxy uGeHmMuUUUUPaHemo Ha rMomeH-
yuanHume crnabocmu, a He MOJKO8a 8bPXY paspewasaHemo Ha npobrnema c
nurnicama Ha Kanuman. Makap 4ye pesyntatute oT nposegeHus npe3 2016 r. oT
ELB roguweH cTpec TecT 3a CbCTOSHMETO Ha Hamn-ronemuTe 6aHkn B EBpona ca
cpaBHUTENHO obpu, Te ca TBbpAE NPOTUBOPEYMBY, 3aLLOTO HE OTpa3saABaT peanHuTe
dUHAHCOBW 3aTPyAHEHUS HA HAKOM OT Te3u napuyHu uHcTuTyumu. Okassa ce, 4e
eBponenckute GaHkn He pasnonaraT C AOCTaTbYyHO pecypcu, 3a Aa KomneHcupar
3arybute Ha KanuTar, KOeTo MokasBa, Ye oTpuuatenHute edekTn Ha Kpusarta ¢ Obp-
)KaBHUTE ObMrOBE He ca HanbiHO NpeogoneHun. baHkute NpoagbmkasaT Aa u3nuTeart
BNUSIHUETO HAa MAakpOMKOHOMMYECKMTE gucbanaHcu, HaTpynanum ce B pasBUTUTE
nkoHoMUku oT EC o Bpeme v crieq, kpuante® KoeTo 03HauaBa, Ye Te Ca U3MNOXKEHM
Ha PWUCK MpW eBEHTyanHo pas3BuTME Ha Obaelwla GaHkoBo-mHaHcoBa kpusa. C
Opyrn gymu, CUCTEMHUAT PUCK, NPUCHLL, Ha MeXayHapogHaTa dvHaHCOoBa cucTema,
€ NOCTOSIHHO AEeNCTBaLY, U He € OBnaasiH.

’ Cnep nanusaHeTo Ha Benukobputanust ot EC npeacton HOB eTan Ha NpecTpyKTypupaHe Ha eBponenckiTe
6aHkn. CpaBHUTENHO MO-MarnkuTe nevandu Ha eBpoNeNCcKUTE B CPABHEHWE C aMepUKaHCKUTe BaHKn — eaHn
OT OCHOBHWTE KOHKYPEHTU Ha MeXayHapoaHUA GaHKoB nasap, LLe NPUHYK4aBaT eBPONenck1Te NapuyHn nH-
CTUTYLMM @ TbPCAT HA4YMHN 33 KOMMEHCVPaHe Ha No-HUCKUTe nevanbu Ypes npoBeXxaaHe Ha No-arpecuBHa
baHkoBa NonuTuKa, KosTo 61 Bsiana B paspes ¢ pasnopeadute Ha ELLB.

C nybnukyBaHeTO Ha KOHKPETHWUTE AaHHW 3a CbCTOSHMETO Ha baHkuTe ce NogobpsiBa Npo3payHocTTa B
eBponenckaTa 6aHkoBa cuctema.

PUHAHCOBOTO M NINKBMOHOTO CLCTOSHNE Ha UTannaHckuTe 6aHkM HanpMmep nopaxaa CbMHEHWS, Tbii
KaTo Te M3nuTBaT TPYAHOCTM NpU hMHAHCUPaHe OT KanuTanosus nasap.
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MogensT, npenopbyBaH ot ELIB 3a oueHka Ha GaHkuTe, € OT Jony Harope,
Hadl-Hariped ce oueHsiBa kKak baHkMTe npunaraT CBOUTE BbTPELLUHU MOAENU, KOUTO
Ca CbCpeoTOHEHN KbM U3MbIHEHNETO Ha TEXHUTE OnepaTuBHU AeNHOCTU. baHkoBuAT
DanaHc ce pasrnexaja kaTo ctaTudHa Benu4yMHa, KbM onpegeneHa gata, 6e3 pbko-
BOACTBOTO Ha DaHkaTa [a ce HamMmecBa Npu OBNagsBaHETO Ha Bb3MOXHW KPU3MCHU
cbbutna. Cned moea ce BbBEXAAT CTPEC TECTOBE 3a MIATEXOCMNOCOOHOCT, Ypes
KOUTO Ce MpoBepsiBa Aanu NOHWKaBaHETO Ha NMMKBMAHOCTTA Ha OaHkaTa ce oTpassiea
BbPXY LieHaTa Ha LIeHHNUTE N KHIXKa.

Mpe3 2018 r. B cTpec TecTa Ha GaHkuTe ca BKYeHn MexayHapogHuTe CTaH-
napt 3a puHaHcoBo otynTaHe (MCPO), KoUTO NOCTaBAT AOMBIHUTENHO U3NCKBAHE —
DaHkMTe ca 3agbiPKeHV Ja OTAENST NPOBU3MU CPELLY €BEHTyarHU NpocpoYmns Ha
kpeauTu. MNposiBunuTe cu npes roguHUTe PUCKOBE ChLUO Ce OTYMTaT B Modena 3a
OueHKa Ha nnaTexocnocobHocTTa Ha BaHkaTta. BknoysBaT ce u apyryn U3NCKBaHUS
(Hanpumep napameTbp 3a HECUMIYPHOCT), OTCTpaHABALLM NpeaBapuUTENHO PUCKOBETE
Npu (PUHAHCOBW MHCTPYMEHTM, KOUTO He Ce KOTUpaT Ha kanuTtanosute nasapu.'
TecTBaHeTO Ha HeGnaronpuATHUTE CLEeHapuu € 3a nepuog oT Tpu roguHu (2018-
2020 r.) n oTpassiBa OLEeHKaTa Ha rnmaBHUTE PUCKOBE BbB (PMHAHCOBUSA CEKTOp Ha
EBponenckus cbios.

Pesyntatute ot cTpec Tecta, npoeedeH cpeq 51 eBponeiickn H6aHku npes
oktomBpu 2018 r. (cbrnacHo meTogornorusTa Ha Fed)12, co4art, Yye obLWmAT HegocTur
Ha KanuTan Ha BaHKWTe, NOAJSIOXKEHM Ha OLLEHKa MPW NO3UTUBEH U MPW HEraTUBEH CLie-
Hapwuii Ha pa3suTue, goctura 123 mnpg. EUR. INpu Hai-ronsmaTa repMaHcka napuyHa
UHCTUTYUMA Jonve GaHK Hanpumep HegoCTUrsT Bb3nu3a Ha 19 mnpg. EUR. Pe-
3ynTtaTbT OT CTpec TecTa, nposegeH or EBO, obade paskpuBa, ye kanutanosaTa
OCHOBa Ha OaHkaTa e gobpa n T9 MOXe Aa YCTOM Ha HebnaronpusaTHU KPU3UCHU
cbbuTuA. Tasm pasnuka mexagy COOCTBEHUSI KanuTarnoB pecypc Ha 6aHkaTa u nasap-
HUTE OLEHKM Ha (PMHAHCOBUTE W KHMKA MOKasBa, Ye ekcrnosmummte Ha GaHkaTa B
CTPYKTYprpaHu (OUHaAHCOBU MHCTPYMEHTU NpoabikaBaT Aa ca C HESICHO KayecCTBo,
KaTto Henpo3payHuTe (PMHAHCOBWU MHCTPYMEHTU Ce OKa3BaT NMoBeYe OT OYaKBAHOTO
paBHuwe. MNasapHaTta kanutanusaumst Ha [onde GaHk e no-Hucka ot 17 mnpa. EUR.
Toan cTpec TecT nokassa HeAOCTUI Ha KanuTtanu cblo 1 B ,Cocuete XKeHepan® (13
mnpa. EUR) n BHIM ,Mapnba“ (10 mnpa. EUR) — oBeTe 6aHkM ca ¢ nasapHa kanu-

10

DUHAHCOBM MHCTPYMEHTU Ha HuBo 2 n HMBO 3 ca hMHAHCOBU aKTMBU U 3a0bIMKEHUS, KOUTO He ce
KOTMpaT Ha aKTUBHWTE kanutanosu nasapu. CernacHo npasunoto Ha MC®O 13 cToHocTTa Ha du-
HaHCOBMWTE LIEHHM KHWXKa ce Knacudmumnpa Bb3 OCHOBaA Ha JOXO4HOCTTA Ha Te3n akTUBW.

11 .

HebnaronpusaTHUST cLeHapuii BKIOYBa MHOUKATOPWU KaTo OTkMoHeHneTo Ha BBIM Ha EC po -8.3%,
cnaj Ha ueHuTe Ha puHaHCoBUTE akTuBU C 26%, CbNPOBOAEH C NMOHWXKABaHEe Ha LeHUTEe Ha HeaABWMXMU-
MUTE MMOTU M Ha TbPTrOBCKUTE LIEHHW KHUXA.

12 MeToponorusaTa 3a npoBexaaHe Ha CTpec TecToBeTe NMbpBO ce BbBexaa oT PPC u BnocneacTeune
ce npvema oT EC kaTo MHCTPYMEHT 3a ynpaBneHue Ha kpuaaTta npe3 2011 r. MoaxoasT Ha ®PC no oTHo-
LLIEHWE Ha NPOBEXAAHETO Ha CTPEC TECTOBETE CE OKa3Ba MO-CUrypeH B CPaBHEHWE ¢ npeanaraHusi ot ELIB
mMofen, oueHsiBaly 51 eBponevickv 6aHku.
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Tanu3aums cboTBeTHO oT 26 mnpa. EUR n 55 mnpa. EUR Hag gonyctumaTta Teope-
TWYHa pasnuka B Kanutana.

Bbnpeku ye EBO notBbpxaaBa nonoxutenHute pesynraTn OT CTpec TecTa
OTHOCHO 03[paBsiBAHETO U YCTOMYMBOCTTA Ha ronemmTte eBponenckm 6aHku, pesyn-
TaTuTe CBMOETENCTBAT, Ye baHkuTe TpsibBa Aa nogobpsiBaT CbOTHOLIEHMETO kanuTan/
PUCKOBO NPETErNeHN akTUBW, KakTo M Aa cbbnogaBaTt hMHaHCOBUTE NokasaTtenu,
rapaHTupaLim TaxHata cCTabunHoCT.

CmpykmypHuUme pegopmu Ha egporelickama baHkosa cucmema Hadxebprisim
8PEMEHHOMO paspewiasaHe Ha Kpu3ucHama cumyauyusi — yesma UM e cb30agaHermo
Ha ysi5iocmHa MakporpyOeHyuanHa cucmema, Kosimo 0a omcmpaHsiea oriacHocmma
0m cucmeMeH pUckK, 3acmpatuasaw; baHkume u ghuHaHcosama ysnocm Ha EC.

BaHkoBoO-hMHaAHCOBM NMoKa3saTenu, Xapakrepusmpaiiu
AEeMNHOCTTA Ha eBponenckuTe 6aHku

KoHconudauus u KoHUeHmpauusi Ha eeponetickama
6aHkosa cucmema

CBuBaHeTO Ha eBponemncknss BaHKOB CEKTOp € B pe3ynTaT OT CTPYKTypHUTe
N3MEHeHUs B opraHusaumaTa Ha 6aHkoBaTta nHayctpus. Npes nepuoga 2008-2016 .
OpoaT Ha GaHkuTe oT EBpo3oHaTa HamarnsBea ¢ okono 25%, a cnep KpusaTa B HSIKOSKO
€BpONeNCKN ObpXasu C Len No-epeKTUBHOTO M3MNOM3BaHe Ha pecypcute ce CbKpa-
LLaBaT KIMoHOBUTE Mpexn 1 BpoaT Ha BaHkoBuTe cryxutenu (BX. Visco, 2017). Tosa
€ MOo-ACHO o4YepTaHO B OaHKOBMTE CMCTEMM Ha CTpaHW, KbaeTo GaHkuTe urpasat
3Ha4MTENHAa PO B MKOHOMMKATa, KakBUTO ca Hanpumep Mtanusa n Ucnanms. OTkpos-
Ballla ce TeHAeHuus e, Ye crieq Kpuaute no-marnkute no pasmep 6aHkv 3akpvBat
noBeYe CBOW KITOHOBE, OTKOSKOTO rOfIeMUTE, KAKTO M Ye YacT OT eBpOnenckute GaHkm
orpaHM4aBaTt y4acTMETO CU Ha HAKOM CErMEHTW OT MEeXOyHapOAHUTE KanuTaroBu
nasapu.

AKMUBHU U nacusHu oriepauyuu Ha eeponeGCKume b6aHKu.
Kayecmeo Ha akmusume

Mpe3 2006-2011 r. obwwmTe akTnBM Ha GaHkMTe oT EBpo3oHaTa HapacTear (BX.
dour. 1). Kbm kpas Ha 2016 r. Te ca 24.2 TpnH. EUR Ha koHconuampaHa 6a3a, a kbM
kpast Ha 2018 r. — 29.9 Tpunuona EUR. MNpe3s neproga 2015-2016 r. o6wwimte 6aHKoBM
aKkTMBu ce yBenuyaeaT HesHaunTenHo ¢ 0.5 %, Ho B kpas Ha 2016 r. Te cnagart ¢ 14%
cnpsmo 2008 r. PbCTbT MM ce pasnuyasa Nno cTpaHu, kato baHkuTe B EcToHnsa, ManTa
n CrnoBakusa pernctpupar asyumdpeH pactex, a Te3n B Kunbp, Mspums, UpnaHous,
MopTyranust 1 CnoBeHns NpoabImkaBaT Aa yKpensaT CBosTa KanuTanosa 6asa upes
ocBobOXOABaHETO CM OT AbMAroBU hMHAHCOBM KHWXKa (BX. ECB, 2017).

13 Cnopeg npoy4BaHe Ha Sascha Steffen oT Hay4Hou3cnegoBaTenckusi LeHTbp ZEW cbBMecTHO ¢
YHuBepcuTeTa no 6usHec npu HioMopKckns yHMBEpCUTeT 1 ¢ YHMBepcuTeTa B Jlo3aHa 3a uscneasaHe Ha
pe3ynTaTtuTe OT CTpec TeCToBeTe Ha eBponerckuTe 6aHku, nsnonasaxHu ot ®PC npes 2016 r. n ot EBO
npes 2014 r. ¢ uen cpaBHABaHe Ha pasnukUTe B kKanuTanosata 6a3a Ha 6aHkWUTe 1 NMMBbPUAKA.
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®urypa 1

AkTnBM Ha BGaHKoBaTa cuctema Ha EBposoHaTa, asn ot obLmMTe akTuBK
Ha 6aHkuTe-uneHkn Ha CGFS kbm BEMP 3a nepuoga 2006-2016 r.
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15,0 -
10,0 -
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

UsmoyHuk. https://www.bis.org/publ/cgfs60/cgfs60_metadata.xIsx

EgHa oT npuumMHUTE 3a HamaneHMeTo Ha obLNTe akTUBKM Ha BaHkMTe npes
2015 r. n 3a 06Lwo B3€eTO, cnaboTo M HapacteaHe npe3 2017-2018 r. e cpaBHUTENHO
HMCKaTa JOXOAHOCT OT onepaTuMBHaTa OEVHOCT Ha GaHkuTe, 0bycrnoBeHa OT Hamans-
BaHETO Ha KpeautuTe 3a HedumHaHcoBus cekTtop (cpegHo ¢ Hag 10 mnpg. EUR
roguLLHO), KbM KOMTO € HacoYeHa OCHOBHaTa 4acT oT kpeauTtute. CTpykTypaTa Ha
aKTUBMTE Ha eBponenckuTe BaHkK, YneTo ceganuile e B pamkute Ha UIMC, e npe-
OVIMHO OT 3aeMu Ha pe3ngeHTn ot EBposoHara.

durypa 2

Temn Ha pacTex Ha akTuBuUTE Ha GaHKkMTe OT EBpo3oHaTa no rogmHu
(2014-2018 r., BTOpO TpMmMeceume)
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3moyHuk. ECB, 2018a.
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TemnoBeTe Ha HapacTBaHe Ha aKTUBUTE HA €BPOMENCKUTE MAPUYHU UHCTUTY-
LUUn ce BNUSAAT rMaBHO OT MakpOMKOHOMMYECKUTE NoKasaTenu Ha oTAenHaTta obp-
KaBa-yneHka U OT MKOHOMMW4YeckaTa cTabunHocT Ha EBpo3oHata n Ha EC kato
LiSINO, HO CbLLEBPEMEHHO U OT ABWXEHUETO Ha dmHaHcoBUTe nokasatenu B CALL (Bx.
dwur. 2).

Mpe3 nocnegHWTe roguHW CTPYKTypaTa Ha akTUBWUTE Ce MPOMEHS nopaaum npe-
CTPYKTYPUPAHETO U CBUBAHETO Ha GaHkoBusi cektop Ha EC. YactTa ot arpervpaHusi
DOanaHc Ha napuyHO-KpeauTHUTE MHCTUTYuun oT EBpo3oHaTta no roguHu 3a 2014-
2018 r. nokasea, 4e crieq noHmwxkeHneto ot 2014 r. KpeauTnTEe HapacTBaT C OKOS0
Manko Hag 2%. Npes To3n nepuog 3aemunTe, NpegocTaBeHn Ha 6aHkuTe, Bb3nmM3aT
cpegHoroamwHo Ha Hag 5 mnpa. EUR, gokaTto oTnycHaTuTe Ha gbpXaBaTa ce Kore-
Badat okono manko Hag 1 mnpa. EUR roguwHo. 3aemute, npegoctaBeHn Ha opyru
napuyHmM OMHaHCOBU MHCTUTYLMM, HapacTBaT oT 7.1% npe3 2016 r. go 12.4% npe3s
2017 r., a npes BTOpoTO TpuMeceure Ha 2018 r. oTHOBO ce yBenu4yasaT ¢ 3.9% (BX.
dwr. 3). Kem toHn 2018 r. 3aemute u aBaHcuTe cbeTaBnaBaT npnbnuantenHo 63%,
OBbNrOBUTE LIEHHN KHWKA Bb3nu3aTt Ha 13%, napunyHuTe canga ca 9%, a gepusa-
TnTE — 8% OT 0OLWKUTE aKTUBW HA EBPOMNENCKUTE BaHKN.

®urypa 3

3aemMu KbM pe3naeHTU, ObArOBU LEHHU KHUXKA, EMUTUPAHN OT PE3UAEHTU
Ha EBpo3oHaTa, BbHLUHW aKTUBK, APYrN akTMBM KaTO OTHOCUTENEH AN
oT ob6LiaTa cyma Ha akTuBuTe Ha 6aHkuTe oT EBpo3oHaTa

10 A

50 N N
N
N \
0 N N
201 2015 2016 2017 2018
B O6wo aktuemn 1 3aemu kbM pe3naeHTy oT EBpo3oHaTa

' [OBbnroBu LEHHW KHIKA, eMUTMPaHKn OT pe3naeHTu Ha EBposoHaTa

= BbHLUHM aKTWBM B [pyru aktvsn

* NaHHuTe 3a 2018 r. ca OT BTOPOTO TpUMeceuue.

UsmoyHuk. ECB, 2018a; cobCcTBEHW U34mcneHusl.

KayecTtBOTO Ha akTMBUTE Ha eBponenckute BaHku ce nogobpsiea. Crneg MOK n
Kpu3aTta C ObpxaBHUTe ObrroBe 0esrbm Ha HeobcryxeaHume kpedumu B EBpo3o-

HaTa B obLwMTe pasgafdeHn 3aemu pss3ko HapacTsa. o gaHHu Ha MB® npes 2015 T.
HeobcnyxBaHWTe 3aeMn Ha eBponevickute 6aHkn ca 6nm3o 1000 mnpg. EUR, T.e.
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HapacTtBat gsomnHo cnpsamo 2009 r. Bbe Bpb3ka ¢ ToBa MB® npegnara pedgopmu,
3acdrallm pexnMmTe 3a NpecTpykTypypaHe Ha ObAroseTe M u3nagaHeto Ha OMbXKHU-
uuTe Ha BaHKUTe B HECBCTOATENHOCT, CbYeTaHn CbC CTpOr GaHKOB HaA30p, KOMTO Aa
NO3BOMNAT Pa3BUTUETO Ha BTOPUYEH Masap Ha ObMroBu LieHHU kHuxa. [Npes 2017 T.
obLata cyma Ha HeobCny)KBaHUTE KpeanTu Ha 6aHkuTe oT EBpo3oHaTa He Hamarnsea
ocobeHo — T Bb3nuaa Ha 921 mnpa. EUR. MNpuunHa 3a 6aBHMSA cnag Ha TAXHOTO paB-
HYLLEe ca MarnkvTe nevantu Ha NpeanpusTUaTa U HUCKUTE A0X0AM Ha AOMaK/MHCTBATa,
3acerHatv OT CbTpeceHudTa B eBponeickata baHkoBa cuctema. B eoduHume cried
Kpusume rocmereHHOmMo HamarieHue Ha HeobcryxeaHume Kpedumu ce Ob/DKU Ha
ceusaHemo Ha baHKosusi Kpedum 3a HeghuHaHCOBUSI CEKIMOP U Ha 3acmosi 8 MaKpo-
UKOHOMUYecKama u ¢huHaHcoeama cpeda. HeobcrnyxeaHume kpedumu ocmasam ro-
8UCOKU 8 CMpPaHU CbC CepuosHa 3adIbXHAI0CM Kamo Vimanus u VicnaHus.

Ddurypa 4

HeobcnyxBaHu kpeanTtn kato % oT obwmTe akTuBm Ha 6aHknTe B EC
B HA4arnoTo 1 B kpas Ha roauHata (aekemspu 2014 - aHyapu 2018 r.)
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nek,14 sHy,15 nek,15 sHY, 16 nek,16 aHy,17 nek,17 sHy,18

3moyHuk. ECB, 2018a.

HeobcnyxxeaHume (nowume) kpedumu rpodniikasam 0a ca npobremHu u da
3ampyOdHsieam pearsiHama oueHka Ha esporielickume 6aHku. MB®, EL|b, EEO u ECM
cMsImam, 4e XapMOHU3UpaHemo Ha pexuma Ha baHkosume ¢hanumu e EeposoHama
bu dano no-scHa npedcmasa 3a CbCMOSIHUEMO Ha HauUOHasiHama UKOHOMUKa U
¢uHaHcu Ha omdenHUMe cmpaxu-4reHku. Cnopen EBO n3uncreaHeTo Ha 6anaHcuTe
Ha BaHKWTe OT fioLm KpeauTy OTHEMa OKono AeceT roauHu. INpes nepuoga 2014-2017 r.
esponevickuTe 6aHkn ca nnacupanu HeobcnyxBaHW 3aeMn Ha ctomHocT 200 mnpa.
EUR Ha nHBectTutOopmn nnm npsko Ha 6aHkW, Uim ca M3nomnssaHu crneumanHu puHaH-
COBW HOCUTENM, KaKTo e B cnyyasi Ha Mpnanaus n Vicnanus. MNMpes TpeToTo Tpumece-
yre Ha 2018 r. OpyTHUAT pa3mep Ha HeoOCny>XBaHWTE KpeanTh KbM 6aHkuTe e 3.6% —
Han-HUCKOTO paBHULe cref 2014 r., kaTo TOW € Har-ronsM Npu MarnkuTe u cpegHuTe
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npeanpusatua — 9.8% cpegHo 3a EC npes oHn 2017 r. CpeaHuaT KoeduumeHT Ha
nokputue Ha HeobcnyxeaHuTe kpeantn e 46.0% (cpegHonpeTterneHa CTOMHOCT 3a
toHn 2018 r.), a nokpuTneTo HapacTea ¢ 1% roguwwHo. MNo-BucoknTe KoemULIMEHTN Ha
NOKpUTME JaBaT MoBeYe Bb3MOXHOCTM Ha OaHkUTe Aa HamansiBaT HeoOCny>XBaHUTE
KpeauTn Ypes3 npogaxbaTa Ha ObAroBU LEHHM KHWKa (BX. cur. 4). BaHkute cbC CbM-
HUTEMHW KpeauTn YCUINEHO NPeCcTpyKTypupaT banaHca cu, Kato NnpodasaT NPOCPOYEHM
OBbMroBy 3a0biHKEHUS Ha KIIMEHTU Ha BTOPMYHMS KanutanoB Mna3ap, KakTo U KaTo
M nnacmpart Ha UHBECTUTOPM.

KbM cerawHus MOMeHT cTpaHuTe oT EBpo3oHaTa He mocturat onpegenexHu
pe3yntatu OTHOCHO paspellaBaHeTO Ha BbMpoca C HeobCrnyXBaHWUTE Kpeaoutu u
TOBa ce ObIMKM Ha hakTa, Ye ronemnTe eBponenckm 6aHkn Bce olle npeogonsasat
edeKkTUTE Ha Kpu3aTa C ObpXXaBHUTE OAbMArOBU KHWXA. [lenbT Ha HeobcnyXBaHUTe
KpeauTn Ha wecT cTpaHu-uneHku (Mepums, Utanusa, Kunsp, UpnaHauns, MopTtyranus un
CnoBeHus) kbMm obLwaTta cyma Ha 3aemuTe HagBuwasa 10%. B gpyrm gbpxasu ot
EBpo3oHaTa 1031 nNpobneM € HesHauMm — Hanpumep JoLnNTe KPeauTu CbCTaBrns-
BaT 3.5% oT 06wuTe 3aemu Ha bpeHckuTe BaHkn 1 2.5% OT Te3n Ha repMaHcKuTe
n xonaHackute. HeobcnyxBaHWTe KpeauMTu ca no-CKopo Npobriem Ha marnkuTe u
cpegHute no pa3mep 6aHKM, a He Ha CUCTEMHUTE Y4aCcTHULM Ha MexaybaHKoBUMSA
nasap.’

MKOHOMUNYECKOTO CreaKkpM3nCHO Bb3CTaHOBABaHE Ha CTpaHuTe oT EBpo3oHaTa
Bnvsie 6GnaronpusiTHO 3a NogobpsiIBaHe Ha KAYECTBOTO Ha aKTMBUTE U JOMNpMHAcS 3a
HamansiBaHeToO Ha HeobcnyXBaHuTe 3agbimkeHus kbM 6aHkute. B Utanma — egHa ot
ObpXaBuTe, Kb4eTo NpobremMbT ¢ HeobCNyXBaHUTE 3aeMN € HAaN-OCTbpP, MOTOKBLT OT
HOBM HeMMaTeHn KpeguTu cnpsMo obLims MM pasmep cnaga oo NpeakpusncHuUTe
HMBA, KaTo 3a TAXHOTO HamasieHue MONIOKUTENHO Bb3AENCTBME OKa3BaT U NpoAa-
OuTe Ha AbNroBU LEeHHN KHWKa kbM 2018 r. oT utanuaHckute 6aHku. B Te3n cnydam
N3TPMBAHETO Ha NOAOOHM ObITOBE OT KpeauTHUst nopTdhenn Tpsbea ga ce obmucns
Taka, Ye npofaxHaTa nasapHa LieHa Ha HeobCcnyxBaHUTe KpeauTu ga No3BosisiBa
Bb3CTaHOBSABaHEe Ha mapuyeH pecypc. MpogaxbuTe Ha MHOMO HUCKU NasapHW LEHW C
uen no-BucoKa Bb3BpbLUAEMOCT 3a OaHkuTe ce oTpas3sBaT HeGNaronpusaTHO BbpXY
DanaHcute Ha HGaHkUTe, KOETO OrpaHMyYyaBa Bb3MOXHOCTTA 3a OTMyCKaHe Ha HOBU
KpeauTu 3a peanHaTta MKOHOMUKa. B Wtanua genbT Ha HeobcnyxBaHWTe Kpeoutu B
noptdenna Ha 6aHKMTE € BUCOK U nopaan dakta, 4ye Tam cbaebHuTe npouenypu
3a Bb3CTaHOBSIBAHE Ha cpefcTBaTta ca MHOro npoabikuTenHu. ETo 3awo kato
NOCTOSIHHO AeWcTBalla Mspka (BK. 1 B 6bAelle) B cTpaHaTta ce BbaexaaTt pedopmu,
Haco4YeHM KbM YCKOPEHO Bb3CTAHOBSIBAHE Ha HEOOCNY>XBAHUTE KPeauTu.

CTpykTypaTta Ha nacusHume ornepayuu Ha 6aHkoBua 6anaHc Ha NapuyHuTe
WMHCTUTYLMM Ha EC ce cbCTOM rmaBHO OT AEN03UTU Ha pe3naeHTu OoT EBpo3oHaTa u
OT ObIITOBU LIEHHU KHWXA, eMUTUpaHn OT pe3uaeHTn Ha EBposoHaTta, kouTo npes
nepuoga 2017-2018 r. neko HamansBeart (BX. dur. 5 n 6).

14 .
CuctemHa 6aHka e Tasu, YuMTo GaHKoBM U onepaTtuBHU OEUHOCTU Ca 3HAYUTENHU N p33H006p33HM n
€BeHTyalneH anuT e okaxe oTpuuaTeneH edexT BbpXYy CBETOBHUTE UHaHCH.
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durypa 5
MacvBHM onepauun Ha 6aHkute (Mnpg. EUR)
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M [leno3nTtn Ha pe3naeHTn Ha EBpo3oHaTa
[bNroBu LEHHM KHKA, EMUTMPAHM OT pe3naeHTn Ha EBpo3oHaTa

UsmouyHuk. ECB, 2018a.
durypa 6

CTpykTypa Ha nacusa Ha 6aHkoBuTe 6anaHcu Ha
napnyHmTe nHcTUTyumm ot EC kbMm toHn 2018 r.

EMUTUPaHM (hHMHAHCOBU MHCTPYMEHTM 6,20%

6,70%

,Elenoamm OT KpeaUTHU UHCTUTYLUN

[Opyru sagbmkeHus 9,40%

%

Heobe3neyeHn hMHAHCOBW MHCTPYMEHTH

[eno3ntn Ha KNNeHTn

n3amoyHuk. ECB, 2018a.

Han-ronemute BHocutenu B 6aHKMTe ca npaBuTencTeata U HepMHaHCOBUAT
cekTop, kato npe3 2014 r. genosmtute Hapacteart ¢ 1.5%, npe3 2016 r. — ¢ 3.2%, a
npes3 BTOpoTo Tpumeceumne Ha 2018 r. — ¢ 3.6%. MNpe3 2014-2016 r. oBMKEHMETO
Ha MexaybaHKoBUTE 3aeMu e oTpuuaTenHo (cpegHo okono -3%), npes3 2017 r. Ha-
pactBa 8o 6.4%, 3a foa cnagHe otHoBO Ha 0.3% npes3 BTopoTo Tpumeceuune Ha 2018 T.
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Mpe3 nepuopa 2014-2018 r. emmucnnTe Ha ObATOBM 3a4bIMKEHNSI Ca OTpULATENHM,
a npes 2014-2017 r. kanuTanosaTta obe3neyeHOCT U pesepBuTe Ha HaHkMTe ca nomno-
XUTEeNHW 1 BBb3NU3aT Ha okono 4%, HO npes nocnegHute Tpumeceunst Ha 2017 n
2018 r. ca manko Hag 2%. B oToenHu nepuoan BbHLUHUTE 3a4bIDKEHUS Ha €BpO-
nencknte 6aHkn ce konebasat ot 0.7% pbcT npe3 2014 r. go cnag oT -5.3% npe3
2015 r., cnen koeto HapacTeaT ¢ 10.2% npe3 2016 r. u oTHOBO HamanseaT Ao 1.7%
npe3 2017 r. ToBa nokasea, Ye OaHKUTE ce Bb3AbpXaT Aa TErNAT 3aeMn OT NapuyHn
WHCTUTYLUMM U3BBH EBpo30HaTa, a n n3BbH EBpona.
TeHOeHyuu 8 baHKOBama cmpykmypa u 8 pesyrmamume.
Kanumanosu no3uyuu
Mpe3 nocnegHWTe roguHK eBponencknTe GaHkM Bb3CTaHOBSIBAT M yBenM4aBsaTt
KanuTana u kKoeuUMeHTLT My e cTabuneH (tabn. 1).
Tabnuua 1

MHaukaTopu 3a CbCTOSIHMETO Ha kanutana Ha eBponenckuTe 6aHku.
BaHkute ot EBpo3oHaTta n ot EBpona obwo (%)*

KanuTtan O6wo Eepona

2015/12 2016/06

CET1** B npexoaeH nepuoa 13.54 13.64

CET1 usnbnHeHve 12.95 13.15

TIER1*** B npexoaeH nepunosa 14.73 14.81

Kanutan o6wo 17.7 17.79

lMeyanbu u 3a2y6bu

HeTteH noxop ot nuxeu (% oT o6Lms onepaTMBeH Joxoa) 57.31 56.96

[oxoan OT HETHU TaKkCu 1 KOMUCUOHU (% OT OBLLUTE TAKCU U KOMUCUOHW) 26.8 26.64

Kayecmeo Ha akmusume

HeobcnyxBaHu kpeaut n aBaHcu (% OT obLuTe 3aemu 1 aBaHcK) 5.72 5.43

HeTHun HeobcnyxBaHn 3aemu 1 aBaHcu (% OT o6LIMUTE 3aemu 1 aBaHCK) 3.22 3.05

HartpynaHu obesLeHku Ha akTuBuTe No HeobcnyxBaHuTe 3aemu (% OT obwmTe

HeobcnyxBaHN 3aeMn) 43.69 43.85

HatpynaHu obesLeHkn Ha akTuBMTE Npu obCcnyxBaHUTe kpeanTn (% ot obwuTe

M3MbIHEHN 3aemun) 0.4 0.38

* MNepwog Ha npernen Ha aktueute gekemepu 2015 u toHn 2016 T.

**CET1 — ocHOBEH KanuTan oT MbpBY pes, KOMTO BKIHOYBA rMaBHO OOMKHOBEHW aKLUuK,
aKkymynupaHu B 6aHka unu B gpyra gpmHaHcoBa UHCTUTYUmMs. CboTHowweHneTo CET1 e ocHo-
BEH KanuTan/puckoBO NpeTerfieHn akTuBu.

*** TIER1 BkmtouBa CET1 + gonbnHuteneH kanutan ot nbpeu ped (AT1), T.e. 6e3cpou-
HW LIEHHW KHWXKa, KOUTO FIECHO Cce KOHBepTUpAaT B COOCTBEH KanuTar, Korato Bb3HUKHE ornpe-
neneHa HeobxoAMMOCT OT HEFOBOTO NOMbIIBaHe.

UsmoyHuk. EBA, 2016a.

15 TpsibBa ga ce uma npeasug obave, ye cucteMHuTe 6aHkM ca B3anMooOBbpP3aHM B KOPECMNOHAEHTCKMN
1 onepaTtvBHU AEVHOCTUM C MexayHapoaHute 6aHkvM n3sbH EBpona. ETo 3allo e Bb3MOXHO 4acT OT
TpaHCrpaHU4YHUTE CAENKM Aa ce 3anvcBaT M3BbHOANaHCoOBO, Taka Ye € TPYAHO Aa Ce OLEHAT pearnHo
BbHLUHWTE 3abIMKEHUS HA eBponenckuTe GaHku.
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Cnepn dwmHaHcoBaTa kpu3a npe3 2008 r. basenckuat komuTteT kbM BMP
BbBEXAa MexXayHapooHU CTaHAapTy 3a npernea u HabngeHwe Ha kanutanosaTta
apekBaTHOCT Ha BaHknTe, nsBectHu kato basen Ill. CbrnacHo Te3n ctaHgapTy, 3a
[a ce onpegenu ycTom4mMBoCcTTa Ha 6aHKOBUSA Kanutan npu KpU3ncHM cbouTus, ce
CpaBHABAT akTMBUTE Ha BaHkaTa c HelHua kanutan. LlenTta e 6aHkuTe ga cbymear
4a npeogonaeaT mHaHcoBuTe 3arybu npu onepaTtuBHaTta cu geviHoct. basen i
3aTara KanutanoBUTE U3MCKBaHWS, KaTo OrpaHMYaBa BKITFOYBAHETO Ha JOMbITHUTENHN
CpeacTBa B pasnUYHUTE KanuTanoByu HUBa U CTPYKTYpMU.

Cnepn N'dK n kpusaTta ¢ AbpKaBHUTE ObLITOBU KHKA peakumsita Ha (oUHaHCo-
BMS Masap M Ha eBpOMEenNCKUTE HaA30PHW OpraHM Hamara no-CurHa kanuvrtanusa-
unsa Ha BaHKMTe KaTo CbLUECTBEH €NeMEHT 3a CrpaBsiHe C KPU3MCHMTE LUOKOBE.
Mo-BucokuTe KanuTanosu Bydepun LensaT ga ce nogobpu kanuTanoBata OCHOBa Ha
cucteMHuTe 6aHKkM 1 Aa ce Hamanm onacHoOCTTa OT pasnpPoCTpaHeHNETo Ha ,3apa3a’
cped NapuyHUTE MHCTUTYLIMW.

durypa 7

KoedunumneHtn Ha kanuTan (npexoaHun) aekemspun 2014 - mapt 2018 1. (%)
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m CboTHOoweHne CET 1 = CboTHoweHue TIER 1 KoedmupmeHT Ha o6wus kanutan

n3moyHuk: ECB, 2018a.

O6wmat kanutan ot nbpeu pea (CET1) e BbBeaeH npes 2014 r. 3a 3awmTa Ha
MKOHOMMKaTa OT (pmHaHcoBa kpu3a. Kem 2019 r. Bcuukn 6aHku TpsbBa ga n3nbnHsasaT
MVUHUMAMHOTO W3VCKBAHO KanuTasnoBo CbOTHOLLEeHMe oT 4.50%.'® Kbm toHn 2018 T.

1® KanuransT ot nbpBU pea ce nauncnssa kato kanutan CET1 nntoc gonbnHUTEneH kanuTan ot mbpsu
pen (AT1). O6wmaT cobcTBEH kanuTan OT MbPBU pef BKKYBa OCHOBHMWS kanuTan Ha 6aHkaTa, obMKHOBe-
HUTE aKuuu, N3NUbLUTE B pe3ynTaT OT eMuTMpaHe Ha OOUKHOBEHW akuuW, HepasnpeaerneHaTa neyanba,
0OMKHOBEHWTE aKkLuW, eMUTUPaHN OT AbLUEPHN APYXeCcTBa U NpUTeXaBaHW OT TPETU CTPaHW, U HaTpy-
nanuat gpyr goxod (AOCI). JonbnHUTENHUAT KanuTan oT NbpBU ped He e obLmAT KanuTan, HO OTroBaps
Ha ycnosusiTa Aa 6bae BkntoyeH B To3u ped. (KanutamsT AT1 e ycnoBHO KOHBEpTVMpYyema unu xmbpuaHa
LieHHa KHUra, KOsSTo MOXe a ce npeobpasyBa B COGCTBEH KanuTan Npu Bb3HWKBAHE Ha KPU3UCHO CbbuTme.)
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cpegHoTo cboTHoweHve CET1 3a 6aHkuTe B EC HapacTea oo 14.5%, a obwpmat kanu-
TanoB koeduumeHT ce konebae mexay 18.8 n 16%. Bbnpekn nogobpssaHeTo Ha
OCHOBHUSI KanuTarn oT NbpBu pes obade pasnukute B CbOTHOLLEHMETO Ha kanutana
Ha GaHkute B EC ocTtaBat ronemu. Hsikon 6aHkm B LleHTpanHa, N3toyHa n CeBepHa
EBpona umaT koeduuueHT Ha ocHoBHus kanutan (CET1) gocta Hap cpegHust 3a
EC, pokato npu peavua 6aHkM OT HOXKHOEBPOMEWCKM CTPaHM TOBa CLOTHOLLEHUE €
noa cpegHoTo 3a Cbiosa (BX. cour. 7).

MperneabT Ha kanuTana Ha 6aHKUTE U CbOTHOLLEHNETO Ha OCHOBHUS KanuTar,
OTHeceH kbM puckoBo npeterneHute aktuem (CET1) no ctpaHu, nokasea, Ye ToBa
CBbOTHOLLIEHME Bapupa CUITHO Mexay eBponenckute gbpxasu. OT gaHHuTe B Tabn. 1 m
dur. 7 ce Bwxaa, Ye npugbpxanku ce kbM Basen Il ot 2013 r., eBponeiicknte 6aHku
JocTurat cpaBHUTENHO J06PO HMBO Ha KanuTanusaums. Onpegensiia e TeHaeHumaTa
KbM HamarneHue Ha gena Ha HeoOCnyXBaHW 3aemMu, OTHECEHU OOLLO KbM BCUYKU
KpeouTn u aBaHcu. Hatpynanunte obesLeHKkM Ha akTUBMTE Mpu HeobCnyXBaHWUTE
3aemu obade ocTaBaT BCE OLLE BUCOKM KaTo CrieiCTBME OT KpU3MTe.

MpoBepkaTa Ha nNpo3padHocTTa Ha 6aHkmMTe B EC 3a 2018 r. oueHsiBa kanuTa-
NOBMTE MO3ULIMK, pa3Mepa Ha PUCKOBUTE EKCMO3ULIMK, EKCMO3ULIMUTE MO NMBLPUOXK U
Ka4yecTBOTO Ha akTmeuTe Ha 130 GaHku B 25 obpxaBu ot EC n EBponenckoTo nkoHo-
Muyecko npoctpaHcTeo (EUIM). Ot 2011 r. Hacam EBO um3cnensa npo3pavHocTTa Ha
OaHkoBMTe BanaHcy Ha OOLLOEBPONENCKO paBHULLE Ha roaMiiHa 6as3a, KaTo Tasu npo-
BEpKa € YacT OT MepKUTe 3a HacbpyaBaHe Ha nasapHaTa OuCUMMIInHa Ha UHAHCO-
BMs nasap Ha EC n ponbnea aaHHWTe Ha 6aHkmTe no Ctenb 3 Ha dupekTnearta Ha EC
3a kanutanosuTe nsmckesaHusa (CRD). 3aegHo ¢ Habopa oT aaHHu EBO npegnara un
LLUMPOK CNEKTbP OT MHTEPaKTUBHM MHCTPYMEHTW, KOUTO NO3BONSIBAT Ha NoTpebuTenute
[a cpaBHsIBaT BbB BPEMETO M B KOHKpETHaTa CTpaHa, KakTo 1 Aa NpaBaT CbMOCTaBKU
mexay otaenHute 6aHku (BX. EBA, 2018a). Pesyntatute ot npoBepkarta ycTaHo-
BABAT, Y€ KanuTanusaumsita Ha TbProBCKUTE U HA YHUBEPCArHUTE eBPONENCKN BaHKu,
KOUTO ca Gunu cunHo 3acerHaty oT KpusaTta, ce nogobpsiea. HamansiBaHeTo Ha
cpefHUTE pUCKOBU Terrna gornpuHacs 3a NoBMLLIABAHETO Ha KanuTarnoBuTe nosvumm
Ha Bcu4kKn B6aHKn ¢ pa3nuyeH busHec npocdun. NamepeHa kaTo Asin Ha akTUBMTE Ha
DaHKoBaTa cucTema, NpuTexaBaHu OT Haw-ronemute net 6aHkn oT EBpo3oHaTa, KoH-
ueHmpayusima Ha 6aHKosusi Karnumasl HapacTBa (C HAKOM U3KITIOYEHMS), @ CPeaHOTO
CbOTHOLLEHWE Ha KOHLIEHTPauusi Mexay OTAENHUTE ObpKaBu-UYIeHKM OCTaBa Hemnpo-
MEHEHO (C HAKOM pPasnuKkn Mexay CTpaHuTte).

Mpe3 nocnegHuTe roguHW cTabunHoTo ¢hbuHaHcupaHe Ha 6aHKume e OT MbpPBO-
CTEMNEHHO 3Ha4YeHne nopaan HeCMrypHOCTTa Ha KanutanoBus nasap U HaTucka, KOMTo
0Ka3BaT 3acuneHunaT 6aHkoB Haa3op M perynaummTe Ha ELLB. B ycrnoBus Ha HecTa-
OWNHOCT N NOBUWLLEHN MU3UCKBaHUSI MOLENbLT Ha dmMHaHCMpaHe Ha GaHkuTe ce npo-
MEHS1 — T€ MOCTENEHHO CTECHABAT NPSIKOTO (pMHAHCUpaHe OT KanuTanoBus nasap,
TbPCEVKN HAYMHW 3a paslimpsBaHe Ha TpaguuMOHHUTE POPMU Ha (PUHAHCUpaHe

O6pbLyaHeTo Ha LieHHUTE KHWXa B COBCTBEH KanuTan ce Crny4Ba, Korato KoeduUMEeHTbT Ha Kanutana
CET1 nagHe nop onpefeneH npar.
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(kaTo OEeno3nTHO-KPeaUTHUTE ornepaumn), rMaBHO Ype3 NPUBMNYAHETO Ha OEMN03nTw,
3a da yBenuyaear nuksugHocTTa cu. B toBa oTHoweHve ELIB cblio okassa cTimy-
nupaLlo Bb3AeNCTBUE YPEe3 MexXaHU3MUTe Ha NPUCNocobMMUTE NapUYHU MONUTUKM,
KaTo npogbihkaBa fa npurara MeEpKM Ha napuyHaTta MonuTuKa, BIMSIELN BbPXY
OaHkoBaTa AerHocT. Peguua 6aHkM Hamanseat gena Ha dvHaHCcUpaHeTo Ha eapo,
KaTO OrpaHM4aBaT KPaTKOCPOYHOTO (pMHaAHCMpaHe N MexaybaHKOBUTE 3aabiHKEHMS.
Hsikon eBponeinckn GaHkM avBepcnduumpat MexayHapogHata CuM MHBECTMUMOHHA
OCHOBa, NPUBIMYaNKN CPeAcTBa OT OPYIY MHBECTUTOPWU KaTo Goratn Ha napuydHm
cpencTea kopropauum, xepk doHgose n ap. TeHaeHumsaTa e ga ce n3bsrea pmHaHcu-
paHeTo OT KanuTanosus nasap. Crieq KpusaTta HaTUCKBbT Ha Masapute U Ha Hag3op-
HUTE OpraHn € HaCcOo4YeH KbM MOCTUraHe Ha YCTOMYMBA KanuMTanu3aums Ha OaHkoBaTa
cucTema, KoATo € OCHOBEH hakTop 3a CnOCOBHOCTTa Ha BaHkuTe ga ce cnpasgaT C
HebnaronpUATHUTE BLHLUHU M BbTPELUHM LLOKoBe. BB Bpb3ka ¢ ToBa kanutanoBute
Oydbepyn ca oT 3HaueHMe He caMo 3a oTAernHarta 6aHKka, HO M Ha CUCTEMHO PaBHULLE,
3all0TO Te HamansiBaT onacHOCTTa OT pa3npocTpaHeHWe Ha kpu3aTa B baHkoBaTa
cucrtema.

lMpun TbproeBusita ¢ bMHAHCOBU MPOAYKTU (AEMHOCT, KOSTO € JOCTa pPUCKOBa
B Nepvioda Npeam KpvsaTa) Kanutanusaumsata Ha 6aHkuTe ce nogobpsia Mpy BCUYKK
BnaoBe GusHec Mogenu Ha yHuBepcanHuTe 6aHku B pa3BMTUTE EBPOMENCKM MKO-
HomukKn. CnagbT Ha cpegHUTE PUCKOBM Termna AONpUHAcs 3a HamansBaHeTo Ha Mo-
BMCOKNTE PUCKOBM KanuTarioBu no3vumu 3a BCUYkM GaHkoBM GusHec npodwmnu ¢
W3KIMOYEHNE Ha TbProBCKUTE BaHKM, KOMTO Ca MManuM BMCOK MPOLEHT pasfgageHu
KpeauTn n e TpsabBano Aa M3nbiHABaT NO-CTPOrK PeryrnaTopHy KanuTanoBu U3NCK-
Bausi OTHOCHO NMa3apHUs PUCK U TbProBmsiTa CbC CIOXHU (PMHAHCOBU NPOOYKTY.

PenmabunHocm Ha esponetickume 6aHKu

HeceTtnneTneto cnep rnobanHata puHaHcOBa kpu3a ce Xapaktepuaupa C
NoAAbPXKaHe Ha HUCKN NNXBEHW NPOLEeHTU 3a pedmHaHCMpaHe Ha yHMBepcanHute
BaHkn 1 Mo 4eno3uTuTe, KOMTO Te HauYnCcnaBaT Ha KNNeHTUTe cu. ToBa ce Hamnara
nopaguv Bb3OeNCTBMETO Ha pasnnyHmN aKToOpy — KAKTO LIMKITMYHKW, HANPUMEP HUcKaTa
WHMNaums, Taka 1 CTPYKTYPHU KaTo NMPOM3BOAMTENHOCTTA Ha Tpyaa, AeMorpaddcKoTo
MOroXKeHe 1 Opyrm M3MeHeHn MakKpPOMKOHOMMYECKM nokasatenu. B Hsakou oT eBpo-
NenckUTe MKOHOMUKM OOXOAWTE MOCTENEHHO Ce Bb3CTaHOBSBAT, HO OYakBaHWATa
ca, Ye Te e ce yBenuyaeaTt 0aBHO M LWe ce CTabunusmpar Ha no-HebnaronpusaTHU
paBHULLA B CpaBHEHWEe C MuHanu nepuoaun. Huckata peHTabunHoct Ha GaHkuTe e
€0WH OT OCHOBHWTE pUCKoBe 3a (buHaHcoBaTa CTabunHocT Ha EBpo3oHaTa, 3aLloTo
TS ce oTpassBa OTpuUATENIHO BbpXy MKOHOMMYECKMS pacTex. CblueBpeMEHHO
HeraTvBeH edeKT BbpXy MKOHOMMKAaTa OKa3BaT M MPOObIDKUTENHUTE Nepuoamn ¢ no-
BMCOKa OT cpefHata peHTabunHocT Ha GaHkMTe nopagvM MakCUMM3MPaHeTO Ha
nevan6ute, HabnogasaHu B roguHnTe, nNpeaxoxaawm FPK. ETo 3awlo B cnegkpusuc-
Husa nepuog EBO umancksa oT B6aHKnTe CTPMKTHO Aa npunarat MEepK/ 3a onpeaensiHe 1
OCBETMABaHE Ha BCUYKU MOTEHLMANHN PUCKOBE, NMPOM3TMYALLM OT yCUreHaTa UM Kpe-
ONTHa OJenHoCT.
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MsapkaTa 3a kopurmpaHe Ha pucka Ha Bb3BPbLLAEMOCT Ha aKTUBUTE € 8b3-
epblWaemMocmma Ha puckosgo npemeaneHume akmuesu (BPI1A), T.e. HeTHaTa neyanba
KaTo NPOLIEHT OT CPeLHOPUCKOBUTE akTMBWU. TA ce nogobpsiBa, KOETO ce oTpassBa
©naronpuaTHO BbPXY PEHTabuNHocTTa Ha OaHkuTe. HemHume fiuxeeHU mMapxoee
(HNM), T.e. HETHUAT NUXBEH A0X0A4 Ha BaHKUTE KaTo NPOLEHT OT CpedHUTE akTUBM,
HOCELLM J0XOAM OT NIMXBEHM MPOLEHTW, OcTaBaT CTaburHM 3a MOBEYETO EBPOMNENCKM
D©aHKM, NMOBMUSHM OT MHOFO HUCKUTE U AOPU OTPULATENHU NUXBEHWU MPOLIEHTU B
EBpo3oHaTa, OT yBENMYEHWETO Ha NUKBUOHUTE aKTMBU M CTabunmMaupaHeTo Ha
©aHKOBOTO (buHaHCMpaHe. HeTHUAT NMxBeH JOXOA KaTo AN OT OCPedHEHUTE aKTUBU
Ha GaHkaTa e yCTOM4YMB NpWU ronemMmTe eBponenckn GaHkn U B MO-HEe3HauYnTenHa
CTeneH Mpu no-Marnkute Mo pasmep Ha kanuTtana napuyHum MHCTUTyumm. CbOTHO-
weHneTo pasxodu/rmpuxodu (P/T1) cblio e BaxeH (hMHaHCOB nokasarten 3a onpege-
nsiHe Ha peHTabunHocTTa Ha GaHkUTe, KOMTO NokKasBa LieHaTa Ha TekyLumTe onepauum
crnpsiMo onepaTuBHUTE Npuxoanm Ha GaHkaTa (MOo-HUCKUTE KOeUUMEHTU O3HaYa-
BaT, Ye OaHkaTa paboTn no-eeKkTMBHO, a MO-BUCOKOTO CbOTHoLleHne P/ — ye
onepaTtMBHUTE 1 pa3xoam ca 3HauuTenHu). Cnep kpusata ronemMuTe €BpOMNencku
DOaHkM nogobpsBaT eeKTMBHOCTTA Ha OMnepaTUBHUTE pasxodu, a pasxoauTe 3a
nepcoHan OOGWKHOBEHO OCTaBaT CTabWMHWM KaTo AAn OT OnepaTUBHUTE pPa3xoam
(Tabn. 2).

Tabnuuya 2
PeHTabunHoct Ha 6aHkuTe oT EBpo3oHaTa: Bb3BpbLLAEMOCT Ha PUCKOBO

npeTterneHn aktmuBun, HETeH JNIMXBeH MapX, CbOTHOLLUEHNEe pa3xo,qw/npmxo,u,l/|
(2007-2016 1)

2007 r.| 2008 r. | 2009r. | 2010r. [ 2011 r. | 2012r. | 2013 . | 2014 r.| 20151. | 2016 1.

BPIMA 1.2 -0.3 0.2 0.7 0.1 -0.2 0.4 0.5 0.8 0.6
HIM 0.8 0.9 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2
P/M 68.0 85.3 67.1 65.7 67.3 69.8 68.6 67.5 68.2 70.4

UamouHuk. https://www.bis.org/publ/cgfs60.metadata.xlsx

OnpenensiHeTo Ha peHTabunHocTTa Ha 6aHKUTe He 3aBUCU €AMHCTBEHO OT
nasapHaTta peanusauus Ha pMHaHCOBUTE UM MHCTPYMEHTW, @ CbLUO M OT TAXHaTa
nonuTuka (OOKONKO eheKkTMBHO M3MOM3Ba CBOUTE aKTMBM M COOCTBEH KanuTar, 3a
Oa reHepupa ne4vanodu). B ToBa oTHOWeEHME KOEPULNEHTUTE HA PEeHTabunHOCT —
HETHUAT NMXBEH AOXOA4, Bb3BpblLUaeMoCTTa Ha akTuBuMTe Ha OaHkuTe (HeTHa
neyanba kaTo MPoUEeHT Ha akTuemTe — ROA) 1 Bb3BpbLLAEMOCTTa Ha COBCTBEHMS
Kanutan (HeTHa neyanba KaTo MPOLEHT Ha CPedHOTO paBHWLLE Ha kanuTana —
RoE), nokassaT oueHkaTa Ha 6aHkoBuTe akumm (BX. cour. 8). Bb3BpbLLaemocTTa Ha
aktmeute Ha GaHkuTe (ROA) ce xapakrepusupa C no-mManbk cnag cnep kpusata, HO
TOW e no-Hesabenexum nopagy OTHOCUTENHUTE NMPOMEHU B NBbpUOKa Ha BaHkuTe.
Bb3BpbLUaeMocTTa Ha COBCTBEHMS KanuTan nokassa 4O KakBa CTeneH pbKOBOACTBOTO
Ha 6aHKaTa M3non3Ba akTMBWTE CWY, 3a Aa Cb3aasa nevanba.
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durypa 8

[oxogHocT Ha GaHKMTE: Bb3BPBLLAEMOCT Ha aKkTUBUTE Ha GaHkUTe OT
EBpo3oHaTa 1 Bb3BpbLUAEMOCT Ha COOCTBEH KanuTan
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UamouHuk. https://www.bis.org/publ/cgfs60.metadata.xlsx

Mpeamn kpusata obLata goxogHocT oT cobeTBeHus kanutan (RoE) ce aswku B
ananasoH ot 10-15% — BenuuuHa, KOSTO € NCTOPUYECKN BMCOKA M B MHOIO Cry4yam
nogKperneHa OT HEYCTOMYMBWTE PaBHULLA HA NIMBBPUDK U HA onepaunmTe no NnoeMaHe
Ha puck. Mo Bpeme Ha DK 1 Ha Kpu3aTa C AbpXXaBHUTE ObIITOBE €BPOMNENCKUTE
DaHKy peanmavpaT cepvo3sHn 3arybu Ha kanuTan, a B CNeaKpUsMCHUS Nepuog peHTa-
OunHocTTa MM 3HauMTenHo Hamansaea. Kbm mapt 2019 r. ¢ Hal-BUCOKa Bb3BpbLLAE-
MOCT Ha cobcTBeHUs kanuTtan B EBpona e pymbHCKusT 6aHkoB cektop — 17.2%. Mpes
TO3M nepuopg esponenckute H6aHkM npecTpykTypupaT GaHkoBus GU3HeC, KaTo ce
cbCpefoToyaBaT BbpXy pPeHTabunHocTt, 6asvpaHa Ha HUCKOPUCKOBMU OrnepaTuBHM
OEevHOCTU, U NpeMnHaBaT kbM neyanba, OCHOBaHa Ha HETHUTE MPUXOAM OT NUXBU.
Tpabea aa ce nogdepTae obaye, Ye NPOTUBHO HA HAKOU TBbPAEHUS, CNIOpPe KOUTO
no-ronisiMata 4act oT neyanbute Ha GaHKUTE MABA NO NIMHUSA HA NPUXOAN OT HETHU
TakCu U KOMUCWOHW, peanuanpaHnTe Npuxoam OT fIMXBU KaTo NPOLIEHT OT oowus
onepaTMBEH J0X0[, ca MOYTU ABa MbTU MO-BUCOKWN B CPaBHEHME C JOXOAMTE OT TaKCh
N KOMUCUHOHW.

EBponenckute 6aHkM BCe OLLe He Ca B CbCTOSIHWE Ja peanusupaTt JOCTaTb4yHO
rornemu no obem neyandu nopaan CPaBHUTENHO HUCKATa AOXOAHOCT Ha (PUHAHCOBUTE
LeHHN KHxa. Bb3spbluaemMocTTa Ha kanutana Ha 6aHkuTe oT EBpo3oHaTa ce noHu-
XaBa nopa 5%, KOeTo TpyaHO MOKpMBaA OYaKBaHUTE pa3xoau Ha kanutan (BX. dour. 8)
BbB Bpb3ka C Tasn TeHAeHUMUs] B PasBUTUETO Ha PeHTabunHOCTTa Ha eBponenckuTe
6aHkn BMP n ELUB nogyepTaear, 4ye npuxogute oT TbProBCKOTO BaHKMpaHe ce OCHO-
BaBaT Ha OEeno3nTHW onepauum U KpeauTHO NOCPESHNYECTBO, a NPUXOAMTE OT UHBEC-
TULMOHHO BaHKMpaHe 1 OT ApYrM HETPAOULMOHHM (OMHAHCOBY M3TOYHMLM HaMansaBear.

27



NkoHomMunyecka muchbn e 3/2020 e Economic Thought

Bbnpeku ToBa B CneakpusncHUsA nepuog Hskon 6aHkm ¢ No-BMCOKa kanuTanusaums
paswwupsasat npuxoamTe cu. OCHOBHOTO OBSICHEHVE €, YE HUCKUTE FNIUXBEHW NPOLIEHTU
Ha ELB, uenswm nogkpena Ha ukoHOMUKaTa, crnej Bpeme Aasat obpaTHu pesyntaTtu.
ToBa ce Abimkun Ha dhakTa, Ye BaHkUTe NpeanpuvemaT NpeaoroBapsHUA Ha KpeauTu,
TbI KaTo YacTHUTE U/Unn KoprnopaTUBHUTE KMMEHTU TbPCAT No-A406pu ycroBus 3a
nonyyasaHe Ha 3aemu. lNpe3 2017 r. To3M npouec npeausBuKBa HapacTBaHe Ha
pa3xoauTe Mo NPEedoroBapsiHe Ha CAENKW, HAYMCMABAHM Ha KITMEHTA, KOETO MoKayvBa
npuxogute Ha 6aHkata. Crieq Bpeme obave KpeauTopuTe e TpsbBa ga ynpasnsisat
KpeauTHUTe NopTdennm, KOUTo e npeacTasnasat Habop OT AbroBY 3a4bIKEHUS,
HO C TBBbPAE HUCKO KOTUpaHe. baHkuTe BEpOSATHO LWe ca NpuMHygeHn da yBenvdasat
pasxoauTe cu, a NpuxoamTe Le ca Manku. TakoBa pa3BuTMe MOXe fa JoBede 00
yBenuyaBaHe Ha pasfnMKUTe B JIUKBUOHUTE Bb3MOXHOCTU Ha CUMHO 3aBUCMMUTE OT
PaBHULLETO Ha NUXBEHUTE MPOLEHTM MpU KpeauTupaHeTo GaHku, AoKaTo Apyru
NapuvyHN UHCTUTYLMW LLe MMaT BB3MOXHOCT Aa peanusmpaT npuxoau oT KOMUCKOHM
(koHCcynTaummu, CTPYKTypupaHo nHaHCMpaHe u T.H.).

CniusaHusi Ha 6aHKu u ripudobusaHe Ha 057108 kKanumar Ha egponelckume baHKu

B cpenkpuaucHus nepuof AeVHOCTTa Ha MexayHapoaHUTe BaHKn ce NpoMeHs,
kato npe3 2007-2016 r. obwute UM KoOHcoNuAanpaHn 6aHKOBU B3EMaHWs Ha vyXae-
CTpaHHU oMHAHCOBU Nasapu crnagat ¢ okorno 16%.MmobanHoTo HamarneHue Ha Yyxae-
CTPaHHOTO DaHKMpaHe BEPOSATHO Ce ObIDKM Ha CBMBAHETO Ha Jderia Ha eBpornenckuTe
©aHKu B TpaHCcrpaHn4HMTe GaHKOBK onepaunn — Npes To3m nepuog, ooLwuTe vyxae-
CTpPaHHW B3eMaHus Ha eBPOMNENCKUTE MapUYHN MHCTUTYLUN (C U3KIIOYEHNE eOuH-
CTBEHO Ha ucnaHckute 6aHkn) ce noHmxkasat ¢ okono 40%. MNoBeyeTo eBponenckm
OaHku geknapupaT nped baHkata 3a MmexayHapoaHu pasnnallaHnst owe Nno-HUCKK
y4yacTusi B YyXKOECTPaHHU UHCTUTYUMKW. HamansiBaHeTo Ha no-ronsiMa 4act OT UCKO-
BETE Ha eBponenckutTe 6aHkN KbM Yy»KOECTPaHHUTE MAPUYHU MHCTUTYLUM Ce ObITKM
Ha orpaHM4YyaBaHETO Ha MCKOBETE KbM 3acerHatute OT AbIiroBaTa Kpu3a CTpaHu OT
EBpo3oHaTa. EBponerickute 6aHkM ce OTTernaT U OT APYrM PErMOHM B CBETA, BKII.
oT CALL. CbLiecTBeHa NpMyMHA 3a CTECHABAHETO Ha 3afrpaHuyH1UTE UM onepaumm
€ Bb3HUKHanarta HeobxoouMOoCT Ja OTAENSAT 3Ha4YMTENEH Pecypc 3a NOKpMBaHE Ha
BbTPELUHM NUMNCKU, KAKTO U Aa Briarat 4OMbIHUTENHM CPeacTBa 3a Bb3CTaHOBABaHE
Ha MECTHUTE UKOHOMWKM. B TbpceHe Ha mo-ronsiMa CUrypHoOCT B OnepaTuBHUTE
COernKku, No-HUCKOPUCKOBU AENHOCTU M NPO3PavyHOCT Ha (PUHAHCUPAHETO eBponen-
ckute GaHkn ce HacouvBaT KbM eBpornenckuTe 6aHkoBu nasapu. Bbe epb3ka ¢ mosa
Moxe Oa ce Kaxe, 4ye credkpusucHume baHkosu busHec modenu uesnsm Hal-eedye
rocmuzaHemo Ha 8ucoka KoHconudayusi Ha espornelickama baHkosa cucmema, a
He mosikoga y4yacmusi Ha MexAyHapoOHUMe UH8ECMUUUOHHU fa3apul.

nepCHeKTMBM npea pasBuTneTo Ha esponeﬁcxml 6aHkoB CeKTop

M3meHeHundaTta B MHCTUTYUMOHalTHaTa paMKa Ha ynpaslieHne Ha eBponeMCKaTa
OaHkoBa [OEWHOCT, B KOSITO ydactBaTt perynupawinTte opraHn Ha EC, 6aHkoBuTe
HaO30pu Ha ObpXaBUTe-YJIeHKN, KakTo U camMmute eBpOI'IeVICKVI GaHkK, nokasear, 4ve
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CEpPUO3HNTE CTPYKTYPHU pedhopMM OCBLUECTBSABAT LenTa Cu 3a MNOCTUraHe Ha
YCTOMYMBOCT M NPO3PaYHOCT Ha eBpornenckus 6aHkoB cekTop. OcTaBat oTKpUTH 0bave
peavla BbNpPoCcH, CBbP3aHn C OTCTPaHSABaHETO Ha YA3BUMUTE MeCTa, KOeTo onpeaens
N MO-HaTaTblWHUTE OENCTBMS Ha E€BPOMEVCKATE MHCTUTYLUWM 3a cTabunusupaHe Ha
eBponeinckms 6aHKOB U (OMHAHCOB CEKTOP.

Huckute nuxeeHn npoueHTn, Hauncnssanm ot ELIB npu pekanutanuaupaxe Ha
DaHKknTe, LensaT Bb3CTaHOBSIBAHETO Ha MKOHOMMKaTa. Ha mbpBO BpeMe Ta3n napuyHa
MsIpKa MMa NoroXuTernHa pons 3a 6aHKOBKS CEKTOp, 3aLlOTO CbAENCTBA 3a Nnogabp-
)KaHe Ha KpeguTa M Ha LeHWTe Ha ObAroBute KHwka Ha obnuraunoHHus nasap. Cera
obaye cuTyaumsiTa € pasnuyHa v nogobHa napuyHa NMONUTUKa BOAW OO0 MEXaHWYHO
HamarneHne Ha Bb3MOXHOCTTa 3a peanuaupaHe Ha nedanbw ot 6aHkute. Te ctasat
No-yA3BMMM MPY Bb3HUKBAHE HA BBbHLUHW UMW BbTPELLUHU LLOKOBE, KAaKTO U Ha LLUOKOBE
Ha npegnaraHeTo. ToBa yHULLOXaBa CTOMHOCT, AeNHOCTTa Ha 6aHkuTe He gonpuHacs
3a paslumpsiBaHe Ha KpeauTta, KOeTo ce OTpassiBa BbpXy WMKOHOMMYecKaTa U (puHaH-
coBaTa CTabunHocT Ha peauua esponencku pupmu, ocobeHo Ha MankuTe U cpegHuTe
npeanpusaTus, a Te onpeaerneHo ce HYXXOasaT oT oMHaHCHpaHe.

KakTo bOelue nocoyeHo, eBponenckMaT GaHKOB CEKTOP He peanusvpa 3Hauu-
TenHu nevan6bu. MNaBHaTa NpuYMHa 3a orpaHu4eHaTa JOXOAHOCT Ha €BPOMNencKTe
NapuyHM MHCTUTYLIMN € BCE OLLE HUCKaTa PeHTabuHOCT Ha onepaTtuBHUTE UM Oel-
HocTW. Bb3BpblLiaemocTTa Ha cobcTBeHus kanuTtan Ha GaHnkuTe oT EBposoHata
BCe OLLe He e Bb3CTaHOBEHa crnef (hvHaHcoBaTa M CyBepeHHaTa AbroBa Kpmsa u
OCTaBa HWCKa B CPaBHEHME C MUHaNM Nepuoayn M CripsMO MEXAyHapOoOHWTEe CTaH-
naptu. Habniogaeat ce 1 CbLECTBEHM pas3nukn mexay 6aHkuTe. Tean oT TaX, KOUTo
ca C no-manbk 06XBaT Ha OEVMHOCT 1 Npeanarat onpeaeneH Kpbr MHaAHCOBU YCNyTu,
M3NUTBaT TPYAHOCTM Npu CbONogaBaHeToO Ha KanuTanoBMTe U3MCKBAHMA M NPy orpa-
HU4YaBaHeTO Ha HeobcnyXBaHWUTe Kpeautn oT B6aHkoBUTe cu GanaHcu, gokato Mno-
ronemMmTe M MoLLHM (PUHAHCOBW MOCPEOHULN Ce Bb3CTaHOBSIBAT No-Obp3o. Mpes
2017 r. HETHUTE NPUXOLM OT NIMXBU Ha yHMBepcanHute 6aHkn ce nogodpsBaT, HO
HapacTBaT M NPUXOAMTE OT PasNMYHN TakKCU U KOMUCUMOHWM KaTo pesynTaTt oT Mno-
edeKkTMBHOTO ynpasreHne Ha 6aHKoBUTE aKTUBW.

Ha npaktuka Moxe ga ce NpeanornoXu, Ye cried NpUKNioYBaHETO Ha MPEXOOHNS
nepuog Ha M3rpaxxgaHeTo Ha HOBUS perynaTopeH eBponenckn 6aHKOB MEXaHn3bm
B nuueTo Ha baHkoBuMA cblo3 n EgnHHaTa cnctema 3a rapaHTMpaHe Ha 4eno3ntuTe
eBponenckaTa 6aHkoBa cuctema e 6bae no-ctabunHa v npeasuanma 3a NHBECTU-
TopuTe. B cbwoTO Bpeme obaye nHBECTUTOPUTE MOraT M Aa HamanaT yd4acTueTo
cn B BaHKOBM CAENKM nopagu no-HMCKkaTa Bb3BPbLLAEMOCT HA UHBECTULNNUTE UM,
KoATO Omxa ovakBanm OT GaHkuTe. Bb3aMOXHO € eBponeinckaTa perynatopHa pamka,
HaToBapBaWiky GaHKUTE C U3MbITHEHNETO Ha NMOBULLEHW U3NCKBaHWS, 3acsraLly paBHU-
LLEeTO Ha coBCTBEHMs KanuTan U o4YakBaHUTE AMBUAEHTU OT TAXHATa OEWHOCT, Aa
MoBMMsie HEraTUBHO BbPXy MasapHaTa OueHka Ha CcOOCTBEHMS kanutan Ha GaHkuTe.
BCbLUHOCT OUEHKMTE Ha LeHaTa Ha kanuTana 3a eBponenckute 6aHkM nokasear, e
KbM HayanoTo Ha 2018 r. ToM HaMansBa, BbMNPeKM Ye ocTaBa Mo-BUCOK OT CPeHUS
B Wtanua n McnaHus, Konto ca 3acerHatn ocobeHo CuItHo oT hmHaHcoBaTa Kpumaa.
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3a npeogonsBaHETO Ha HUCKaTa OXOAHOCT AOMPUHAcCs yBEnMYeHMeTO Ha
CTPYKTYypHaTa peHTabunHoct. Ta e ocobeHO BaxHa 3a GaHku, M3npaBeHu npeq
MHAHCOBWU TPYOHOCTM, KAKTO M 3a TakuBa, KOMTO B MOMEHTa WU3MbIIHABAT 034paBs-
Baly cTabunmsaumoHHN nporpaMu 3a nogobpsiBaHe Ha KavyeCTBOTO Ha akTUBUTE.
B To31M cnyyan ce npenopbyBa baHkMTe Aa npuemar Gu3Hec Mogena Ha Ham-neye-
NVBLUMTE €BPOMEVCKN MapUYHM MHCTUTYLMK, KOETO 61 peLumnno onTMMarnHoTo pasmnpe-
JeneHve Ha pasxoauTte u Ha npuxogute uM. OT rmegHa Tovka Ha NpuxoguTe oT
DaHkoBaTa OEeNHOCT HacokaTa e KbM Mo-rofisgiMa gusepcudmkaumst Ha N3ToYHuUnTE
Ha 0oxop4 B Mof3a Ha BUCOKOKAYeCTBEHWUTE OMHAHCOBU YCITyru, KOETO MOXe da Cro-
MOTHe 3a KOMMEHCMPaHe Ha NPOABLIDKUTENHOTO CBMBAHE Ha NMXBEHUTE MapXKoBe
nopagu HIUCKMTE NN OTpULATENTHN NINXBEHN NPOLEHTW. Bbnpekn ye eBponenckiTe
BaHKoBM opraHn paboTaT B TOBa HanpasneHue, agusepcuduumpaHeTo Ha baHkoBuTe
onepaumu, HoceLLn No-B1Ucoka JOXOOHOCT, N30CTaBa CpPAMO OCHOBHUTE KOHKYPEHTU
Ha rmobanHusi dpuHaHcoB nasap (gwur.9).

®urypa 9

Bb3BpblUaeMocT Ha kanuTtana Ha 6aHkuTe 3a nepuoga 2006-2016 .
(HeTHa nevan6a kaTo % OT cpegHWs KanuTan)
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PaswupsBaHeTo Ha HeO6aHKOBOTO (bMHaAHCMpaHe M Ha ToBa, OCHOBAaBALLO Ce
Ha NpegocTaBsiHETO Ha (PMHAHCOBU YCIyru Ype3 HOBUTE MHM(POPMALMOHHO-TEXHO-
NOTMYHN HOCUTENW, M3NCKBA OT OaHKUTE Aa BHeApsiBaT CBbP3aHU U OONbIBALLM Ce
mHaHCOBK ycnyr B obriactta Ha KOprnopaTMBHOTO (PUHaAHCMpPaHe 1 Ha ynpasneHue-
TO Ha aKTUBWTE, 3a Aa yBenu4yat npuxoaute n ga nogobpaTt peHTabunHocTtTa. Bbs
Bpb3Kka C Tasu Len ce CTUMynupa KOHconuaupaHeTo Ha GaHKoBuSA kanuTan 4vpes
CNBAHETO Ha KOMMaHuM M NpuaobMBaHETO Ha ASMOB KanuTan, KoeTo No3BosisiBa
M3Mon3BaHeTo Ha MKOHOMUKM OT obxBaTa M Maliaba u ynecHsiBa MHBECTULUNTE U
[ocTbMNa 40 KanuTanoBute nasapu. TpaHCrpaHU4YHUTE onepauun Ha GaHkuTe B pam-
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kuTe Ha EBpona cbLo Bmxa noBuLWKUAM PeHTabunHocTTa, KaTo ChLUEBPEMEHHO LUe
JonpuHecart u 3a baHkoBO-(hrHaHcoBaTa MHTerpauus B pamkute Ha EC.

EBponelickute pMHaHCOBM MHCTUTYLUW HacbpyaBaT GaHkMTe Aa npunarat
©Oun3Hec mogenu, KoMTo Aa nogobpsiBaT onepaTMBHaTa €PEKTUBHOCT Ha COENKUTE.
KakTo Gelue noco4eHo, oT HavanoTto Ha [PK B EC cbOTHOLLEHMETO Ha pa3xoauTe
N MpUXoguTe ce BriollaBa W Kato pesynraTt npuxogute OT eauHuua GaHKOBM aKTUBM
HamansiBaT, a pasxoguTe 3a HAkou GaHKM HapacTBaT A0 HEMOHOCUMMW 3a TAXHaTa
nnaTexocnocobHocT pa3amepu. B VicnaHnst Hanpumep ca NonoXeHW roneMm ycunms
3a ONTUMM3UPAHE Ha KIOHOBUTE Mpexu, kaTo cneq 2008 r. 6podaAT Ha KnoHoBeTe
crnaga c novtn 40%. B Utanua 6aHkoBute knoHoee Hamansieat ¢ 15%, HO BEPOATHO
pasxogHaTa yacT Ha 6anaHca He e cbkpaTeHa JOCTaTb4YyHO, KOeTO Mponvyasa u oT
PUHAHCOBUTE CbTPECEeHUs Ha UTanmaHckuTe 6aHkM npes nocnegHNTe ABe roguHu.

MonutnkaTa Ha eBponenckute GaHKkM 3anodBa ga ce OpUeHTUpa KbM Mo-
HaTaTbLUHO ONTUMU3NPaHE Ha pas3xoamTe, KAaTO OCBEH OrpaHM4YaBaHETO Ha Opos
Ha GaHKOBUTE KITOHOBE Ce MOHWXKaBaT U pas3xoauTe 3a Tpy4 Ha cnyxutenute. LlenTa e
0CBOOOAEHUAT NapuyeH pecypc OT HamaneHuTe pasxoan fa ce NPExXBbpis KbM
WHBECTULNM B TEXHONOMMM U MHOBaUMK B 6aHKoBaTa OENHOCT.

B 6baeLue GusHec cTpatervsaTa Ha eBponenckute 6aHkUTe Npy TAXHaTa onepa-
TUBHA OEVHOCT N CBbP3aHUTE C HES PUCKOBE LUe Ce Haco4yBa KbM BHeOpsABaHe Ha
Habop OT (pMHAHCOBU MHCTPYMEHTU, KOUTO Buxa MOrnu da NpoTMBOL4ENCTBaT Ha
BbHLUHATa HECUIypHa W HenpeasmaMMa MKOHOMMUYEcKa M nonuTudecka cpefa, 0co-
©eHOo B yCNoBMS Ha HOBW perynaTopHU M3MCKBAHUSA Y HUCKU NINXBEHWN NpoueHTn. 3a
pasnuka ot nepuoga o PK cera eeponerickute BaHkM ydacTBaT akTMBHO BbB
PUHAHCOBKU Onepauun Ha KanuTanoBus Masap 1 U3MbIHABAT ponsTa Ha PUHAHCOBU
nocpegHuLM, Kato 3aemMaTt pecypc OT KanuTanoBuTe nasapu M ro nnacupar B He-
duHaHcoBus cektop. Cnepn kpusarta HebaHKoBUTE (PMHAHCOBU UHCTUTYLIMN U Kanu-
TanoBuTe nasapu 3anoysaT a UrpaaTt HapacTBalla pons npu nHaHCUPaHETO Ha
ronemnTe HedoMHaHCOBM KOMMaHUKN 1 BbOOLLIE HA pearHus CekTop.

B cnegkpuaucHua nepuog u gecet roauHu cnep MPK eBponencknte MKOHO-
MUK/ ca BbB (pasaTa Ha UKOHOMUYECKO OXMBIEHME, HO HECUTYPHOCTTa B MEXAOY-
HapOAHWUTE MKOHOMUWYECKN M MONUTUYECKA OTHOLLUEHWS T U3NpaBs Npes 3Ha4YUTENHM
WKOHOMWYECKM U FreononmMTUYEeCcKn npeam3sukaTenctea. Te ObAro Bpeme He ycnssart
[a NpeogonesaT nocrneacTeMsATa OT KpU3nTe, KOETO Bb3OeNCTBa NPSKO BbPXY CbCTOS-
HMeTo Ha esponencknte 6aHkn. Hakon ronemmn 6aHkm (kato Oowye 6aHk) npoawbn-
XaBaT ga u3nuTBaT HeOBXOAMMOCT OT CTPYKTYPHU M3MEHeHus, 3awoTo cneq oK
He ca U3YUCTUIN KpeauTHUS cu nopTtdenn. Tean nnatexHu npobnemu nopaxaar
OMnacHoOCT OT Bb3HMKBaAHe Ha HoBa OaHkoBa kpu3a. Hanpumep npunaraHeto Ha
HeoOOCHOBaHN MKOHOMWYECKW MONMUTUKL OT UTanuaHcKMTe npasutenctea (Ha Mapwo
MoHTu n Ha MaTteo PeHuu), KouTo BogaT Jo obeaHsBaHe Ha HaceneHneTo, Jonpu-
Hace 3a orpaHWyYyaBaHe Ha OEMHOCTTa Ha Marnkute W CpegHuTe MpeanpusaTvs, 3a
yBenuyeHve Ha 6e3paboTuuata u pecn. 3a HapacTBaHe Ha HeOOCMYyXBaHWUTE KpeauTu
B 6anaHcuTe Ha GaHkuTe. 3a pa3nuka oT PpaHUmMs, KbAETO No-rofsimMa 4acT oT 3aeMo-
nonyyarenuTte Ha 6aHKUTe ca MHCTUTYUMOHaNHN nHBectTuTopu, B tanmsa Heobenyx-
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BaHUTE KpeauTu ca 3a0biMKEHNsT Ha YaCTHM Nua 1 Ha Marnku U cpeaHu NpeanpuaTus.
M3nagaHeTo Ha uTanuaHckuTe GaHKM B KpyU3a M TEXHUAT eBeHTyaneH danut e
JoBefe [0 HeNnaTeXxocnocobHOCT Ha Nno-rofisiMarta 4acT OT UTanuaHumTe.

MpenopbknTe U MepkUTe 3a XapMOHM3aUnst Ha GaHKOBMS CEKTOp M 3a 3acurl-
BaHe Ha Hag3opa Hapg 6aHkoBaTa OeHOCT, BbBeAeHW OT eBPONencKMTe opraHu, ca
MoresHn, HO pearneH eeKT OT TAX MMa, KoraTo B CTpaHaTa € Hanvue MosioK1TeneH
WKOHOMWYECKN pacTex N nogodpeHne Ha OCHOBHUTE MaKpOMKOHOMUYECKUN MOoKa3a-
Tenu. B peguua pervoHn Ha cBeTa obave MKOHOMUYeckaTa NonmTvKa Ha ObpKaBuTte
ce cbCpegoToyaBa BCe MOBEYE KbM BbTPELUHOMKOHOMMYECKN U TbProBCKOOPUEH-
TMpaHW cTpaTerMm u nHTepecu, koeto dyam Tpesora, Ye B MeXAyHapoOHWUTE UKO-
HOMWYECKM OTHOLLEHUSA CEe pasnpoCTpaHaBaT NPOTEKUMOHUCTUYHN TeHdeHuun. EC
CbLUO € M3NpaBeH npes 3HaunTenHW nNpeansBukaTencTsa, e4HO OT HaW-rmaBHUTE
cpen kouTo e HanyckaHeTo Ha O6eauHeHOTO kpanctso. ToBa mopaxaa peavua
onaceHus OT HapacTBaHe Ha PUCKOBETE, CBbP3aHN C BHE3aMNHW LLOKOBE, KOUTO Lie
ce oTpassiBaT Ha eBpornenckata MKOHOMUKa U hMHaAHCK U He MoraT aa 6baar npe-
HebperHaTv OT eBPONENCKUTE MHCTUTYLUMKU. ETO 3aLL0 MeXayHapoaHUTE MKOHOMUYEC-
Kv opraHusauumm u rmasHo MB® 3actbnBaTt Te3aTa, Ye eBPONENCKATE HaLMOHaMHW
W HagHauuoHanHn oduumanidm opraHu Tpsabsa fa cbAencTBaT 3a ypaBHOBECSBaHE
Ha duckanHuTe gucbanaHcu, 3a CTPYKTYpHU pedopmu n 3a 3agbnboyaBaHe Ha
duHaHcoBaTa uHTerpaums B UMC.

Mpe3 gecetuneTtreTo cnea HavyanoTo Ha PK B eBponerickmnsi GaHKOB CEKTOP
HaCTBbMNBAT 3HAYMTENHU CTPYKTYPHU NpeobpasyBaHus. Kpnsata oka3sa cuneH edekr
BbPXY UKOHOMUYECKOTO pa3BuUTME M pacTexa Ha HanpegHanute AbpXKaBu 1 B YacT-
HOCT BbpXY (puHaHcoBaTa CTabunHoCT 1 gerHocTTa U nevyanbuTte Ha eBponenckuTe
BaHku. [OK paskpuBa 1 cepnosHuTe cnabocT Ha ronemmTe MexagyHapogHu 6aHku,
YNATO NpPaKTUKa B MMHANOTO Ce CBbP3Ba C NPEKOMEPHO KpeauTupaHe u noeMaHe Ha
pUCKOBE, KOUTO He ce obe3nevyaBaT C ageKBaTHU KanuTanoBu N NUKBUAHW Bydepu.
B cpaBHeHue c OaHkute B CALL obaye eBponenckute napuyHu MHCTUTYLMU He
peanuaupaTt Nno-B1COKM MPUXOAM MOpaau Bce olle Brusiewata HebraronpuatHa
MaKpoMKOHOMMUYECKa cpefa, Bbrpeku Ye cneg 2016-2018 r. eBponenckata UKOHO-
MMKa Ce Bb3CTaHOBsABa. 3acunBa ce HaaHaUVOHANHUAT NpygeHumManeH Haasop u
ce yckopsiBa usrpaxkgaHeto Ha EgvHHa cuctema 3a rapaHTvMpaHe Ha genosuTute
ypes cb3gaBaHETo Ha EBC." CunHo Bb3ageiicTere BbpXy CTPYKTypaTa Ha baHkute
UMa HanpegbkbT B MHPOPMALNOHHO-KOMYHUKALWMOHHUTE TexHonornn. Hosute Tex-
Honoruu, oT e4Ha CTpaHa, BOAAT 40 U3MEHEHUS B NpeanaraHeTo Ha TpaauumMoHHN
©aHKoBM OeNHOCTU, pecn. n3vessat paboTHU MecTa B H6aHkoBua cektop. OT apyra
CTpaHa, Ce MoBULLIABa KOHKYpeHUMsITa — HaBnu3aT HOBU (PUHAHCOBU y4aCTHULIM
(HebaHkoBM (bMHAHCOBU hpMM), KOMTO NpegnaraTt LWMPOK CNeKTbP OT PUHAHCOBM

7 [pyr e BLNPOCHT, Ye NPEKOMEPHOTO B HAYANOTO CY HaHALMOHamNHO perynvpaHe Ha 6aHkoBaTa AeiHOCT
ce cbnbekBa ¢ 0COGEHOCTUTE Ha HaLMOHanHUTe 6aHKOBK CUCTEMM Ha CTpaHuTe oT EBpo3oHaTa, ¢ HescHUTe
NPOrHO3M OTHOCHO CMOCOBHOCTTa Ha eBponenckuTe 6aHku Aa NoBuMLLABAT PeHTabuUNHOCTTa BbNPEKN yBenu-
YeHUTe pasxoAu 3a NoAAbpXaHe Ha U3NCKBaHusiTa 3a 6aHkoBa CTabWIMHOCT, C HANMYMETO Ha U3MEHEHUs
B €BPONENCKOTO (hMHAaHCOBO NPOCTPAHCTBO BLB Bpb3ka C bpekanT.
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ycnyrm n cbnepHuyat Ha GaHkuTte. [pomeHuTe B pesyntat oT rnobanusauudara
BbB (pUHaHcoBaTa cdpepa TenbpBa NPeaCcTOAT M BEPOATHO Lie M3NpaBsaT €Bpo-
nerckust 6aHKOB CEKTOP Mpes oLe Npeau3BuKaTencTaa.

*

MmobanHata duHaHCoBa Kpu3a paskpuBa peguua CbLecTBEHU criabocTn Ha
eBponevickaTa 6aHkoBa cucTtema. AHanNu3bLT Ha AerHocTTa Ha OaHkuTe, Bogella
[0 NPEKOMEPHO KpPeaMTUpaHEe M MoemaHe Ha PUCKOBE B MPEOKPU3MCHUSA nepuog,
nokasea, 4Ye Hag3opHaTa paMka Ha eBponencknte 6aHku e buna HeedeKTMBHA U
He e cbobpaseHa ¢ nogabpKaHeTo Ha agekBaTHW Bydepn 3a kanuTan v NMKBUAHOCT.
B crnegkpusncHusa nepuog npygeHumanHata nonutuka (CtaHgapTviTe 3a Hagsop),
3acsarawa 6aHkuTe, ce npomMeHs. HeobcnyxBaHUTe kpeanTh B eBponenckust 6aHkoB
CeKTop HamansiBaT nopagu KanuTanuanpaHeTo Ha BGaHkuTe 1 ykpenBaHeTo Ha Ganan-
cuTe um. Hapep c nogobpsiBaHeTo Ha kanutanoBaTta 6asa Ha 6aHkuTe ce nocTaBAT
OCHOBMWTE Ha MHTerpmpaH 6aHkoB Haasop 1 ce usrpaxaa EBC kato no-sucla dopma
Ha 6aHKOBO-(hMHAHCOBA MHTErpauusi.

Bbnpeku TeHaeHUMNTE KbM HapacTBaHe peHTabunHocTTa Ha 6aHKMTe NpoabI-
XaBa ga 6bae MHoro ceproseH npobrem. Knioyou chaktopn 3a HMckaTa peHTabun-
HOCT ca KoHKypeHuusiTa (Bkr. oT FinTech dmpmute), HUICKUTE MapXOBE B OCHOBHWS
Oun3Hec Ha H6aHknTe (0ByCrOBEHN OT BCE OLLE HUCKUTE FIMXBEHW MPOLIEHTU B MHOIO
OPUCONKLMN), KaKTO U noBuweHuTe pasxogn. CblUueBpeMEHHO TEXHOMNOrMYHUTE
nNpoMeHn B BaHKOBWSI CEKTOP 3acuneaT HebaHKoBaTa KOHKYPEHLUS.

NameHeHusiTa B rmobanunsaumsta obade ca gocra no-wmpoku. Nopagm HapacT-
BaHe Ha PUCKOBETE OT MKOHOMWYECKW, MONUTUYECKM U (DUHAHCOB XapakTep eBponei-
ckaTa 6aHKOBa cucTeMa e usnpaBeHa npeg MHOro Npean3BUKaTesCcTBa C pasnmyeH
xapaktep. EQHO OT Tsx € cBbp3aHo ¢ (akTa, 4Ye B CBETOBHATa MKOHOMUKA Ce 3acur-
BaT MPOTEKUMOHUCTUYHUTE TEHAEHUMMU, KOETO M30CTPS BBNPOCUTE 3@ HaLMOHANHUTE
TbProBCKM M UKOHOMUYECKN MHTEepecu. [pyr npobnemM e KOHKypeHuusiTa OT CTpaHa
Ha ronemuTe GaHky oT KOromatouHa A3usi, KOSTO BOAM [0 CPaBHUTENHO CTECHSIBAHE
Ha no3vuuuTe Ha eBponenckutTe HGaHku NpyU TpaHCrPaHWYHWUTE CAEnku U OO Npo-
HWKBaHe Ha asmaTckuTe GaHkoBM kanuTanu B EBpona. /I He Ha mocrnegHo MSACTO,
nanunsaHeto Ha O6eguHeHoTo kpancteo oT EC, koeTo we npegmssBuka NpecTpyk-
TypupaHe Ha eBponencknst 6aHKOB CEKTOp.
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The peculiarities of the impact of the global financial crisis on the state and
behaviour of European banks in the post-crisis period are revealed. The changes
in the structure of the bank balances and how the priorities in their activity change
under the influence of the difficult economic environment after the crisis are
analysed. In the context of changes in globalisation, the European banks face
a number of challenges in relation to the need to introduce financial innovations
and the competition between the major international banks and the FinTech
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In recent decades, the European banks have diversified and expanded their
operations, facilitated by the favourable macroeconomic environment in the EU and
around the world until the onset of the global financial crisis (GFC). In Europe, the
main financial structure of the Economic and Monetary Union (Eurozone) are the
large European universal banks, which dominate and are interconnected through their
correspondence relations, offering a wide range of banking, insurance and investment
services. In order to maximize the benefits and increase the profitability, they carry out
mergers with banks in other EU Member States, and/or acquire equity, while also actively
participating in structured finance securities transactions in the capital markets.

However, the global financial crisis (2007-2008) and the European sovereign
debt crisis show that European banks have underestimated the need to comply with a
number of important financial indicators such as the ratio of own capital to attracted
funds, the ratio between the bank deposit base and the granted credits, the clearing of
credit portfolios of dubious quality, etc. It also turns out that the central banks of
the EU Member States have failed to exercise sufficient control over the monetary
institutions, further worsening the banks’ liquidity and payment status during the crisis.

That is why, in the post-crisis period, European banks are beginning to restructure
their activities and look for more efficient business models, they are rethinking their
overseas expansion projects and limiting any dubious credit operations, and so on. In
this regard, the European Central Bank (ECB) and the European institutions are
introducing a number of measures aimed at strengthening the banks’ liquidity base
and improving the supervision and the regulatory framework in this area.

The impact of the global financial crisis and the European sovereign
debt crisis on European banks

Up until the start of the GFC, the European banks were launching extensive
operations in order to maximize their profits and to withstand to the strong competition
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from non-EU banks. However, in many cases, this activity was accompanied by
risky operations that deteriorate the quality of the financial instruments of the
banks’ balance sheets. The banking standards for granting credits to households
and companies proved to be inconsistent and non-transparent, often resorting to
short-term capital market financing. Banking supervision by the Central Bank did
not always take into account the increased risk factor for some monetary institutions,
especially when it came to short-term operating transactions that generated fast
profits. The Central Bank’s policy was primarily focused on the long-term sustainability
of the return on assets.

The global financial crisis began with the decline in mortgage prices in the US
housing sector, which led to a sharp depreciation in the value of the structured debt
securities linked to mortgage loans. With the bankruptcy of the Lehman Brothers
Investment Bank (15.09.2008), through the banks’ correspondent relations, the
financial crisis began spreading to other developed economies and gradually became
international. Banks with high levels of exposure to structured securities of this type
were particularly vulnerable. It turned out that the management in a number of
banks had not been strictly adhering to the requirement for sufficient own capital
and the capital buffers.’

Between 2003 and 2007, the average annual growth of the banking systems
of the Committee on the Global Financial System (CGFS) at the Bank for International
Settlements (BIS) in Basel (Switzerland) was about 12% as compared to 4% since
2008 (see Bank for International Settlements, 2018). The crisis put an end to the
period of rapid growth of the banking sector. The banks in the United States, the
United Kingdom and continental Europe began experiencing acute shortages of
liquidity and were experiencing difficulties in accessing funding sources. The banking
supervision and the prudential policy of the Central Bank were not able to effectively
influence the expansionary banking activity. The drop in liquidity was the result of
the decapitalisation of banks, the deterioration of the fixed capital/ risk-weighted
assets ratio, and the decline in the prices of bank assets on the capital market.
Therefore, during the initial period, in order to “resolve” the problems of the banks
in the US and Europe, the main task was to stop the leakage of liquid assets and
their recapitalisation. The banks on the emerging markets remained somewhat
isolated from this turbulent turmoil because their operations were concentrated in
the domestic banking market. Ever since the 1995-1996 Asian crisis, they had been
meeting higher requirements and regulations, which severely limited banking policies
aimed at securing financing for local companies.

It has been proven that one of the major reasons for the vulnerability of banking
and financial systems is the multiplication of the new financial instruments — the

! The capital buffer is the availability of mandatory capital that financial institutions must hold in addition to
other minimum capital requirements. The regulations concerning the introduction of capital buffers are
intended to reduce the pro-cyclical nature of crediting by encouraging the introduction of counter-cyclical
buffers, as outlined under the regulations of Basel Ill by the Banking Supervision Committee at the Bank
for International Settlements.
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derivatives and the securitisation of the debt instruments. The deepening of the
GFC is caused largely by the so-called shadow banking system which is developing
under the influence of two main factors — financial liberalisation and the development of
financial innovations. The investment banks, the speculative funds and other financial
institutions trading with securities are the main participants in this system.2

The crisis has had an extremely negative impact on the economic growth of
the European countries and has disrupted their banking and financial stability. The
GFC overturns the notion of the international economic and financial community
that banks are too big to fail and that the deregulation of the banking system is the
surest way to overcome external and internal shocks and to restore the stability of
the banking system. The changing economic environment raises a number of
serious challenges for European banks — they have to cope with the lack of liquidity,
the accumulation of non-performing (bad) loans, the decapitalisation, the lack of
access to the interbank market and the capital market. The rapid overcoming of the
turmoil in the banking sector is of particular importance for the universal European
banks, which are the most vulnerable during a crisis, and their possible bankruptcies
threaten the functioning of the economy.

Attempts to stabilise the European banks after the GFC

During the initial phase of the GFC, similar monetary policies were implemented
in the USA and Europe in order to deal with the aggravated situation, with the official
monetary authorities financing the banks that were experiencing liquidity shortages,
and thus they were restricting the spread of the crisis. The US Federal Reserve
System, known as Fed, and the ECB were trying to limit the “contagion effect” in
the international monetary system by:

¢ Providing secured lending to commercial banks in order to restore their liquidity,
as well as through the implementation of other arrangements;

e Supporting short-term wholesale money markets in order to finance commercial
banks (CBs);

e Strengthening the guarantees on retail deposits and other liabilities;

¢ Purchasing relatively low-quality securities which are not in demand on the
capital markets;

¢ Recapitalising the banks and restoring their liquidity in order to alleviate the
immediate pressure from the reduction of their ability to obtain liquidity due to the highly
selective interbank market or the lack of rapidly convertible securities. In some cases,
official government bodies buy minority shares in banks that are experiencing liquidity
shortages, while other banks declare bankruptcy and become nationalised.

During the second “restrictive” phase of the spread of the crisis, the central
banks provided liquidity to the commercial banks and applied conventional and
unconventional monetary policy mechanisms in order to ease the crisis pressure on

2 In many cases, banks set up similar financial houses in order to expand their sources of profit through
their active participation in the capital markets.

38



The European banks after the sovereign debt crisis: Sustainability, regulations and challenges

the capital markets and curb the decline in bank assets prices. During this period,
characterised not only by the banks’ liquidity problems, but also by the downturn in the
developed economies, the official monetary measures taken by the US and the EU
differed. Banks in the United States issued new shares in order to stabilise vulnerable
bank balances, and the banking supervision responded more effectively than the
national supervisory mechanisms within the EU Member States. In the US, the
resource mobilisation and the recapitalisation of the banks was faster than in Europe,
where there was no coherence between the financial and monetary policy measures
aimed at stabilising the banking sector.

Despite the efforts of the official monetary authorities, the economic crisis was
deepening — followed by corporate bankruptcies, rising unemployment, lack of
sufficient credits to finance the economy and a lack of fresh investment. The
governments of the advanced economies were faced with a double dilemma — on the
one hand, the need to stabilise the banking sector and curb the economic downturn
and, on the other hand, the need to resume the economic activity.?

In 2009-2010, European governments implemented financial measures
totalling EUR 200 billion (1.5% of the EU’'s GDP) in an attempt to stimulate the
economy. In parallel, the central banks used conventional monetary policies such
as open market policy and interest rate reductions. By the end of 2008, in order to
infuse additional liquidity in the Eurozone countries, the ECB lowered the bank
refinancing rate from 4.25% to 3.75%. The threshold for insured deposit for individuals
of up to EUR 50,000 was raised. The Economic and Financial Affairs Council
(ECOFIN) allocated an additional EUR 50 billion to the Eurozone countries (2009)
to help them finance their balance of payments and overcome their economic
imbalances. These measures were aimed at reducing non-performing loans and
high-risk assets against the banks’ own capital (see ECOFIN).

As the crisis extended to other regions of the world, the coordination of the
measures for the prevention of its negative effects (the restrictive phase) was
improving internationally compared to those during previous banking and currency
crises, such as the 1994-1996 Asian crisis (see Laeven and Valencia, 2013). The EU
Committee on Banking Supervision and the European Banking Authority (EBA)
conducted two rounds of stress tests, the main purpose of which was to restore the
confidence towards the banks which had not restructured their business model of
management or the organisation of their banking activities. In 2009, the unsatisfactory
results showed that the stress tests were not conducted properly, which in turn prevented
the identification of the risks of non-fulfiiment of the banking obligations of the state
institutions and the identification of the sovereign risk.

In May 2010, the European Commission (EC) established the European
Financial Stability Fund and the European Financial Stability Facility to assist countries
on the verge of a financial failure, where EUR 750 billion was collected. In 2012, these

3 Bankruptcies in France reached 20% in 2008-2009, while in the United States 8 million jobs were lost
between early 2008 and 2010, with unemployment rising from 4.8% to 9.5% of the active population.
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two instruments were replaced by the European Stabilisation Mechanism (ESM),
whose capital amounts to around EUR 500 billion and is raised through contributions
by the Eurozone countries. Germany, France and Italy are the main contributors. In the
same year, the ECB launched a program for practically unlimited sovereign debt
repurchases in order to reduce prices and to decrease the costs for the countries
during the servicing of sovereign debts.

The financing of the European banking sector and the economic activity led to
an increase in the government budget deficit. The contraction of the EU countries’
GDP due to the economic crisis reduced the tax revenues and fees, which also
exacerbated this negative trend. The accumulated private debt was transferred to the
public sector on the principle of docked vessels and, in accordance with the effect of
the financial “twin crises”, to the economy. The banks and the state fell into a “vicious
circle”, due to the higher indebtedness of the Eurozone countries and the increased
costs for the European banks during the crisis. The banks accumulated government
bonds in their portfolios, whose value fell in times of crisis. Thus, the losses increased
because the cost of bank financing depended on the prices of the government bonds.
Subsequently, the “thinner” liquidity in the interbank market was further exacerbated by
the Eurozone debt and the economic crisis. These combined negative processes
further complicated the “clearing” of the bank balance sheets of non-performing
loans and their stabilisation.

The private debt was transferred to the state budget and the government
debt was increasing in a number of countries (Ireland, Spain, and Portugal).4 The
decrease in purchasing power due to the austerity policy measures introduced in
order to diminish the public spending further increased the private debts, which in
turn exacerbated the budget deficits of Spain, Ireland and the United Kingdom. The
high government debt in Greece (175% of the GDP in 2013, compared to 107% in
2007), Spain (92% of the GDP, compared to the three times lower debt in 2007),
Portugal (128% of the GDP, compared to the two times lower debt in 2007) and Italy
(128% of the GDP, compared to 100% in 2007) threatened the functioning of the
EU’s Economic and Monetary Union (EMU).

The European banking sector received substantial financial assistance. An
EU and IMF rescue package of EUR 85 billion was provided to Ireland in November
2010, of which EUR 35 billion was for the recapitalisation of the Irish banks. In April
2011, Portugal lost access to direct financing from the international capital market
and received financial assistance from the EU and the IMF. Greece and Portugal’s
respective government debt securities on the capital markets were declining, which
led to a downgrade of these countries.

In mid-2011, the ECB purchased government debt securities, mainly Italian
and Spanish, through open market operations, with the aim of halting the fall in
debt prices. A second rescue plan for Greece (July 2011) worth EUR 109 billion
was also granted, as well as EUR 49 billion raised by private creditors. In October

4 In the Eurozone, public debt increased from 66% of the GDP in 2007 to 88% of the GDP in 2011.
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2011, private creditors erased about 50% of the Greek debt accumulated in private
banks, insurance companies and pension funds in exchange for the obligation to
recapitalise Greek banks. In November 2012, the Greek debt was restructured on
the basis of lower interest rates charged on Greek debt securities.

In order to overcome of the debt crisis and the recession, by 2014, the countries
with higher debt to GDP (excluding Greece and Cyprus) began implementing
economic and financial recovery programs recommended by the EU and the IMF. As
of December 2013, Ireland was the first to exit the special supervision, followed by
Spain (January 2014) and Portugal (May 2014). Ireland was the only country to
recover its economy and in 2014 it achieved an annual economic growth of 5%.
Portugal registered a 1.5% growth and the Spanish economy reported positive
economic growth after 2013. Although Ireland and Portugal have reduced their
domestic debt to 120% of the GDP during their respective recovery programs, their
unemployment rates remain quite high. In Greece it amounts to 23% of the active
population and in Spain it accounts for about 23%, while the youth unemployment rate
is close to 50%. In March 2012, 25 EU countries (with the exception of the UK and the
Czech Republic) signed the Fiscal Stability Treaty,5 pledging to observe budgetary
discipline within the EU.°

In this respect, the Liikanen Report is one of the major milestones that mark a
new stage in the reform of the European banking system (see The Liikanen Group,
2012). On this basis, on 3 July 2013, the European Parliament drew up a report on
“Reforming the structure of the EU banking sector’, which set out measures for
reforming the large universal European banks, which are 'too big to fail’. In January
2014, the proposals were published in the form of recommendations entitled
“Regulation on structural measures to improve the resilience of EU credit institutions”.

The sovereign debt crisis caused uncertainty and turmoil in the Eurozone, which
in turn had a strong impact on the EU’s financial and banking system. Clearly, the
Eurozone is subject to systemic risk, and the crisis itself was defined as “systemic”.
Stock indexes collapsed twice — in the spring of 2010 and in the summer of 2011.
The debt crisis and its relationship with the banks have led to serious turmoil in the
European monetary institutions. According to the Bank for International Settlements
(BIS), at the end of the first quarter of 2011, the French banks held USD 1.543 billion in
Eurozone countries debt, of which USD 317 billion was public debt. They held USD
106 billion in ltalian sovereign debt securities, which is 10 times more than the
accumulated Greek debt bonds. If the Italian government debt was added to the Italian
private sector debt, the French banks’ total exposures to Italian debt would be USD

> Also known as the Treaty on Stability, Coordination and Governance in the Economic and Monetary
Union (TSCG)

6 A so-called “golden rule” is introduced to observe the budgetary discipline and to balance the budgetary
accounts. When the budget deficit to GDP exceeds 3% of the GDP, severe penalties will automatically
come into force.
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416 billion. The French banks held Belgian government bonds worth a total of USD
230 billion, with the Belgian government debt in relation to the country’s GDP being
94%. The German banks were also at significant risk due to the accumulation of
government bonds in other Eurozone countries — they held USD 177.5 billion in
Spanish government bonds, while the UK banks held USD141 billion in Irish domestic
debts (see Banque des réglements internationaux, 2011).

The large banks bought local government securities from the country in which
their headquarters are located. In 2013, Spanish banks held 42% of Spanish
government bonds, compared to 25% at the beginning of 2008. The accumulation of
government bonds by the Italian banks amounted to 3% in early 2008 and reached
17% in mid-2013. The French banks were also increasing the share of government
bonds — from 7% at the end of 2007 to 13% in October 2013.

In order to maintain the medium-term price level in the Eurozone, in 2014-2015,
the ECB took measures against the sovereign debt crisis by increasing the government
securities purchases, with its monetary policy taking on different forms. The interest
rates in the Eurozone reached their lowest levels — the ECB lowered the recapitalisation
rate of the European banks to 1% and gradually dropped it to levels bordering 0%.
This meant that conventional monetary measures had exhausted their impact on
the economy and the financial system. The ECB was introducing unconventional
monetary measures in order to support the abovementioned policies. The first one was
the so-called quantitative easing, whereby the Central Bank buys securities (government
securities and corporate bonds) to provide liquidity in the money market, thereby
reducing the long-term interest rates. The debt securities issued by CBs were
purchased in an attempt to stabilise the balance-sheets and to enhance their credit
potential in the conditions of a prolonged period of very low economic growth and a risk
of deflation. However, the ECB recognised that the results of these actions were not
visible in 2014-2015. Therefore, Targeted Long-Term Refinancing Operations
(TLTROs) were introduced in order to support the CBs, through which they gained
access to favourable loans from the Central Bank. These operations provided banks
with liquidity, so long as they delivered credits to the real sector.

If the CB adheres to the ECB’s policy, it may use a favourable interest rate,
charged on the repayment of the central bank loan (facilitating interest rate) — otherwise it
must pay higher interest rates. The facilitating interest rate encourages the credit to
the real sector, aiming to eliminate and curb speculative transactions that generate
higher profits for banks. The negative interest rates are also aimed at reducing the
CBs’ interest rates on deposits in the Central Bank and releasing cash money to
push up the banks’ credits.

The decrease in the interest rates on the refinancing of the CBs is directly
influenced by the Fed (USA) monetary policy, which is why the ECB is taking
measures to strengthen the future benchmarks of its monetary policy (forward
guidance). However, the introduction of the unconventional monetary measures
raises doubts about the benefits of pouring liquidity into the economies of the Eurozone
countries, due to the uncertain economic environment and the weak demand for
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credits in the real sector. In this sense, an important element of the banking system’s
recovery is the clearing of the commercial banks’ balance-sheets by consolidating
the capital of the banks with more than EUR 200 billion (Draghi, 2015).

Targeted credit financing has a positive impact on the banks’ credit policies, as
the competition for bank credit between the borrowers increases. The previously broad
margins between interest rates on credits and deposits are becoming narrower,
leading to a reduction in the banks’ interest rates credits, which in turn increases their
demand among first-class clients. The changes in credit policy are most visible in those
banks which use targeted long-term refinancing operations, regardless of whether they
are located in countries with low or high government debt, which approximates the
level of interest rates on bank credits in the Eurozone countries. The debt crisis
management measures hinder the deepening of the crisis to some extent, but the
restrictive economic and budgetary policies applied in the highly indebted countries
limit the fast recovery.

Towards the end of 2019, the ECB continued to apply a monetary policy
characterised by a negative interest rate on CB deposits with the Central Bank (-0.50%
in September 2019). The interest rates on the basic refinancing operations and on the
facilitation of the marginal loans remained at 0.00% and 0.25%, respectively. The main
objective of the negative interest rates is to keep the annual inflation in the Eurozone
below 2%. The Asset Purchasing Program (APP) is also aimed at balancing the ECB
interest rates. As of 1.11.2019, the purchase of securities worth EUR 20 billion per
month continues. The reinvestments (which represent reimbursements of securities at
maturity, repurchased under the APP) will continue in order to maintain favourable
conditions for securing liquidity in the interbank market and for the monetary support of
the economy. In this respect, targeted long-term refinancing operations (TLTRO ),
which are carried out every three months, contribute to the granting of favourable bank
credits, as well as to the achievement of a predictability of the monetary policy.

The various aspects of the impact of financial crises on the real economy are
the subject of a number of theoretical economic researches, pointing out that the
speculative growth of the “financial bubble” is followed by the sudden collapse of
the financial indicators, which negatively affects the economic cycle and growth.
Arguments have been made that the economic recovery is difficult to reach because
banks are wary of lending to the real economy and the private investment is stagnant
(see Abiad et al., 2009; Reinhart et al., 2016; Chiappori, Yanelle, 2015). The post-crisis
economic and financial recovery in Europe is characterised by a prolonged period of
weak economic growth, low inflation and interest rates that are close to zero, or even
negative. The long-term stagnation in fixed capital investment and the insufficient
lending to companies and households by the CBs is also due to the European banks’
attempts to get rid of non-performing loans and long term liabilities.

Post-crisis restructuring of the European banks

The European sovereign debt crisis is complicating the post-crisis recovery
of the European economies, and especially those with high government debt, and
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as a result the economic convergence between the EU Member States is slowing
down. The fact that France and Italy were not able to cope with the budget deficits,
even in 2015, is indicative. After the crisis, the total assets of the banking sector in
the Eurozone contracted significantly, as in 2008-2016 they decreased in absolute
terms by 15% to the GDP of these countries. The indebtedness of banks is declining,
including in the countries where the leverage had been higher. While the indebted
countries seek to restore the CBs’ liquidity and to attain economic sustainability,
Germany’s macroeconomic situation remains stable.

Following the GFC, the European banking industry has undergone a restructuring
in two main directions:

The first structural change concerns the regulations of the European banking
sector — not only are they increasing, but also mechanisms are being introduced to
oversee their activities. The requirements regarding the capital base of banks and
the ratio between the own and the borrowed capital are increasing, transactions of
securities which lead to debt increases are restricted, and strict conditions for the
level of liquidity of banks are set. The aim is to minimise the risks for the systemically
important European monetary financial institutions, in order to eliminate the likelihood
of insolvency (default) of the monetary institutions and their financing by the state.
Targeted measures are also being implemented in order to strengthen the banks’
resilience to external crisis shocks. When a large universal bank is likely to go
bankrupt, the banking and financial systems must be prepared to prevent it. These
measures oblige the banks to comply with the regulations and to exempt countries
with high public debt from their non-performing loans and debt securities. A new
crisis management framework is currently being adopted.

A European Financial Stability Fund (EFSF) was set up in connection to the
change in the institutional structure of the EU, which provided potential capital
assistance by selling bonds and financing the Member States, and not the banks
directly. The EFSF was subsequently replaced by the European Stability Mechanism
(ESM), whose immediate task is to finance the European banks, provided that they
implement a program for the stabilization of their finances. With the introduction of
unified supervisory mechanisms and unified solutions, the European Banking Union
(EBU)" was set up; however, its third pillar, the European Deposit Guarantee Scheme,
has not yet entered into force and there has been little progress in relation to the other
initiatives. Nevertheless, the structural restructuring of the supranational banking and
financial bodies of the EMU is underway and there is an aspiration for a supranational
regulation of the European financial integration.

4 The construction of the EBU is based on 3 pillars, which are gradually introduced step by step when
the goals set in the previous period are achieved. The first pillar (effective from 01.03.2014) is the Unified
Banking Supervision. The second pillar achieves common crisis management. The third pillar provides
for the entry into force of the European Deposit Guarantee Scheme. An end is put to the practice of
financing major European banks through public funds, which leads to an increase in the debt of the
indebted countries, to a downgrading of the concerned country, to the implementation of restrictive economic
policies and ultimately to a recession.
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Following the GFC and the sovereign debt crisis in the Eurozone, the European
banks underwent a number of structural changes, strictly complying with the
requirements of the European Commission under Basel Ill. The European financial
institutions apply structural economic and financial approaches for reducing the
non-financial sector’ debts to banks and for their recapitalization. However, due to
the differences in the banking and financial basis, the same legal procedure is not
followed when the different banks declare bankruptcy. In the Eurozone Member
States from continental Europe, the indirect financing of companies prevails, i.e.
they depend more on obtaining a bank loan, whereas in countries with developed
capital markets, which follow the Anglo-Saxon banking model, the financing of
companies is directly linked to the capital market.

In this regard, the regulators seek to obtain the most accurate information on
the state of the bank capital and the bank balance sheets by tracking the recapitalisation
of large monetary institutions by the central banks. The annual monitoring of the
credit activity of the banking system shows the restoration of the European banks’
balance sheets under the supervision of the quality of the assets by the EC under
the Single Financial Mechanism (SFM).

The second dimension of the structural change concerns reaching an agreement
between the universal banks and European financial authorities in order to clear the
banks’ securities portfolios of dubious quality, to organise and manage their operations
without taking particular risks, to deploy innovative technologies and to evaluate the
indirect financing of banks. These requirements reflect the tightening of the regulations
related to the functioning of the European banking system by the official government
bodies. The aim of the European financial institutions is to create supranational
regulatory authorities for the banking system and to establish full financial
supervision of the banks in the EU Member States and especially in the Eurozone.

However, the results of the specific steps aimed at deepening the European
banking and financial integration are controversial, because the developed EU
economies, where the headquarters of major European banks are located, are likely to
protect, albeit indirectly, the interests of these banks. Although the large European
banking groups are obligated to comply with the banking regulations, if they are
excessive and directly affect their operational objectives, they are very likely to focus
on the transfer of assets through offshore financial operations in offshore centres
and expand their shadow banking operations, which are not subject to supervision
and regulation by the European financial authorities. There exists the well-known
practice in which, in order to avoid excessive regulation, the banks assume higher risks,
which would offset their additional costs caused by the regulatory requirements.?

The stress tests were initially introduced as a crisis management tool in 2011.
They are gradually becoming a regular and flexible tool for the competent financial

8 After the UK leaves the EU, a new stage of restructuring of the European banks is soon to follow. The
relatively lower profits of the European banks as compared to the US banks (one of the main competitors in
the international banking market) will force the European monetary institutions to seek ways of offsetting the
lower profits by pursuing a more aggressive banking policy that would clash with the ECB provisions.
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authorities in Europe to determine the banks’ resilience to crisis shocks and the
“residual areas of uncertainty”, which also require the implementation of certain
measures.’ The extended stress tests have evolved over the years, following the
development of the financial markets, the reforms in the financial and banking sector
and the change in the architecture of EU financial supervision. In anticipation of the
reforms of the Basel Committee on Banking Supervision, the European methodology is
conservative in determining the capital, which is an important indicator of the reliability
of the relevant research. In 2014, the stress test tools were not only fundamental to the
introduction of the Single Supervisory Mechanism, but they were also a component of
the evaluation that began before its entry into force (i.e. the transfer of the supervision
from the national level to the ECB). The goal is to quantify the capital shortage and the
corresponding recapitalisation of the banking system.

In 2016, the EU banking sector is recovering and the focus of the research is
shifting — the emphasis is placed on identifying the potential weaknesses rather than
on resolving the problem with the shortage of capital. Although the results of the ECB’s
2016 annual stress test on the condition of Europe’s largest banks are relatively
positive, they are quite contradictory because they do not reflect the real financial
difficulties which some of these monetary institutions face. It turns out that the
European banks do not have enough resources to compensate for the capital losses,
which indicates that the negative effects of the sovereign debt crisis have not been fully
overcome. Banks continue to experience the impact of macroeconomic imbalances
that have accumulated in the developed EU economies during and after the crises, '
which means that they are at risk in the event of a future banking and financial crisis.
In other words, the systemic risk inherent to the international financial system is
permanent and unmanaged.

The model recommended by the ECB for the assessment of banks starts from
the bottom and ends at the top. First, it assesses how banks apply their internal
models, which are focused on the performance of their operational activities. The
bank’s balance sheet is considered as a static value, at a certain date, without the
management of the bank interfering with the management of possible crisis events.
Then, the solvency stress tests are introduced to check whether a decrease in the
bank’s liquidity affects the price of its securities.

In 2018, the banks’ stress test included the International Financial Reporting
Standards (IFRS), which set an additional requirement — the banks were required
to set aside provisions against possible overdue credits. The risks that have emerged
over the years are also reported in the bank’s solvency assessment model. Other
requirements, (such as an uncertainty parameter) which eliminate the risks for financial

° The publication of specific data on the status of banks improves the transparency of the European banking
system.

The financial and liquidity situation of Italian banks, for example, raises doubts, as they are experiencing
difficulties in obtaining financing from the capital market.

46



The European banks after the sovereign debt crisis: Sustainability, regulations and challenges

instruments that are not quoted on the capital markets in advance, are also included."’
The testing of adverse scenarios is done for a period of three years (2018-2020) and
reflects the assessment of the important risks in the EU financial sector."

The results of the stress test conducted on 51 European banks in October 2018
(in accordance with the Fed methodology)'®, indicate that the total capital shortfall
of banks assessed in a positive and negative development scenario amounts to EUR
123 billion. For example, at Deutsche Bank, Germany’s largest monetary institution,
the shortage amounts to EUR 19 billion. However, the result of the stress test
conducted by the EBA reveals that the bank’s capital base is good and that it can
withstand adverse crisis events. This difference between the bank’s own capital
stock and the market evaluations of its financial instruments indicates that the bank’s
exposures in structured financial instruments continue to be of unclear quality, with
the non-transparent financial instruments being higher than expected. Deutsche
Bank’s market capitalisation is lower than EUR 17 billion. This stress test also showed
a shortage of capital in Société Génerale (EUR 13 billion) and BNP Paribas (EUR
10 billion) — with the two banks having a market capitalisation of EUR 26 billion and
EUR 55 billion, respectively, above the permissible theoretical difference in capital.14

Although the EBA confirms the positive results of the stress test on the recovery
and resilience of the large European banks, the results demonstrate that banks need to
improve their proper capital/risk-weighted assets ratio and comply with the financial
indicators that guarantee their stability.

The structural reforms in the European banking system surpass the temporary
resolution of the crisis — their goal is to create a comprehensive macro-prudential
system that eliminates the danger of systemic risk threatening the banks and the
financial integrity of the EU.

The banking and financial indicators that characterise
the activity of the European banks
Consolidation and concentration of the European banking system

The shrinking European banking sector is the result of the structural changes in
the organisation of the banking industry. During the period 2008-2016, the number

M Level 2 and Level 3 financial instruments are financial assets and liabilities that are not quoted in active
capital markets. In accordance with IFRS 13, the value of financial securities is classified based on the
qgturn on those assets.

The unfavorable scenario includes indicators such as the deviation of EU GDP of up to -8.3%, a fall in
the prices of the financial assets by 26%, accompanied by a fall in the prices of real estate and commercial
?3ecurities.

The stress test methodology was first introduced by the Fed and subsequently adopted by the EU as
a crisis management tool in 2011. The FRS’ approach to stress testing proves to be more secure than
th ECB’s proposed model, which was used for assessing 51 European banks.

According to a study by Sascha Steffen of the ZEW Research Center in conjunction with the University
of Business at New York University and the University of Lausanne which examines the results of the
European banks’ stress tests carried out by the Fed in 2016 and by the EBA in 2014 in order to compare
the differences in the banks’ capital base and leverage.
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of Eurozone banks decreased by about 25%, and after the crisis, the banks’ branch
networks and the number of bank employees in several European countries decreased
in order to use resources more efficiently (see Visco, 2017). This is more clearly
outlined in the banking systems of countries where banks play a significant role in the
economy, such as ltaly and Spain. A prominent trend is that, following the crises,
smaller-sized banks close more branches than the large ones, and that some
European banks restrict their participation in certain segments of the international
capital markets.

Active and passive operations of the European banks. Asset quality

In 2006-2011, the total assets of the banks in the Eurozone increased (Figure
1). At the end of 2016 they amounted to EUR 24.2 trillion on a consolidated basis, and
by the end of 2018 they were EUR 29.9 ftrillion. Over the period 2015-2016, the total
banking assets increased slightly by 0.5%, but at the end of 2016 they decreased by
14%, as compared to 2008. Their growth varies by country, with the banks in Estonia,
Malta and Slovakia registering double digits in growth, while those in Cyprus, Greece,
Ireland, Portugal and Slovenia continue to strengthen their capital base through the
relief of their debt financial securities (see ECB, 2017).

Figure 1

The assets of the Eurozone banking system; the share of the total assets
of CGFS member banks in the BIS for the period 2006-2016
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Source: https://www.bis.org/publ/cgfs60/cgfs60_metadata.xlIsx

One of the reason for the decline in the banks’ total assets in 2015 and for
their weak growth in 2017-2018 in general is the relatively low profitability of the
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banks’ operating activities driven by the decline in credits to the non-financial sector (by
more than EUR 10 billion a year on average), to which the bulk of the credits are
directed. The asset structure of the European banks whose headquarters are
located within the EMU consists mainly of credits to Eurozone residents.

The growth rates of the assets of the European monetary institutions are mainly
influenced by the macroeconomic indicators of each Member State, as well as the
economic stability of the Eurozone and the EU as a whole; however, they are also
affected by the movement of the US financial indicators (Figure 2).

Figure 2

Growth rate of the assets of the banks in the Eurozone, by year
(2014-2018, Second Quarter)
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Source: ECB, 2018a.

In recent years, the asset structure has changed due to the restructuring and
the contraction of the EU banking sector. The part of the aggregated balance of the
Eurozone monetary institutions by year for the period 2014-2018 shows that after
the decline in 2014 the credits increased by a little over 2%. During this period, the
credits granted to banks amounted to over EUR 5 billion per year on average,
while the credits granted to the government fluctuated around just over EUR 1
billion per year. Loans to other monetary financial institutions increased from 7.1%
in 2016 to 12.4% in 2017, and then increased again by 3.9% in the second quarter
of 2018 (see Figure 3). As of June 2018, loans and advances accounted for
approximately 63%, debt securities accounted for 13%, cash balances stood at
9%, and derivatives accounted for 8% of the European banks’ total assets.
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Figure 3

Loans to residents, debt securities issued by Eurozone residents, external assets,
and other assets as a relative share of the total assets of the Eurozone banks
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* The data for 2018 are from the Third Quarter.
Source: ECB, 2018a; own calculations.

The quality of the assets of the European banks is improving. After the GFC and
the sovereign debt crisis, the share of the non-performing loans in the Eurozone in
the total loans has grown sharply. According to IMF data, in 2015, the European
banks’ non-performing loans amounted to nearly EUR 1000 billion, i.e. they have
increased twice since 2009. In this context, the IMF proposes reforms affecting the
debt restructuring regimes and the insolvency of debtors, combined with stringent
banking supervision, which would allow for the development of a secondary debt
securities market. In 2017, the total amount of the non-performing loans of the
Eurozone banks did not decline significantly — it reached EUR 921 billion. The slow
decline in their level is due to the low corporate profits and the low household incomes,
all of which were affected by the shocks in the European banking system. In the years
following the crises, the gradual decline in non-performing loans is due to the contraction
of bank lending to the non-financial sector and the stagnation in the macroeconomic
and financial environment. Non-performing loans remain higher in countries with
severe debt, such as Italy and Spain.

Non-performing (bad) loans continue to be problematic and hamper the real
assessment of European banks. The IMF, the ECB, the EBA and the ESM hold the
opinion that the harmonization of the bankruptcy regimes in the Eurozone would
give a clearer notion of the national economy and the finances of individual Member
States. According to the EBA, the clearing of the banks’ bad credit balances will
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take about ten years. During the period 2014-2017, the European banks placed
non-performing loans worth EUR 200 billion to investors or directly to banks, or
used special financial vehicles, as was the case with Ireland and Spain. In the third
quarter of 2018, the gross amount of non-performing loans to banks was 3.6% (the
lowest level since 2014); with the highest one being that of the small and medium-
sized enterprises — amounting to 9.8% on average in the EU in June 2017. The
average coverage ratio for the non-performing loans is 46.0% (weighted average
for June 2018) and the coverage increases by 1% annually. Higher coverage ratios
give banks more opportunities to reduce non-performing loans through the sale of
debt securities (Figure 4). The banks with questionable loans are heavily restructuring
their balance sheets by selling overdue debt to clients on the secondary capital market
and by placements of securities among their investors.

Figure 4

Non-performing loans as a % of the total assets of the EU banks at the
beginning and end of the year (December 2014-January 2018)
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At present, the Eurozone countries are not achieving specific results in
resolving the non-performing loans problem, and this is due to the fact that the
large European banks are still struggling to overcome the effects of the sovereign
debt crisis. The proportion of the non-performing loans of six Member States (Greece,
Italy, Cyprus, Ireland, Portugal and Slovenia) to the total amount of loans exceeds
10%. In other Eurozone countries, this issue is insignificant — for example, bad loans
account for 3.5% of the total loans of French banks and 2.5% of the total loans of
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German and Dutch banks. Non-performing loans are a greater problem for small
and medium-sized banks than for the systemic participants in the interbank market."

The post-crisis economic recovery of the Eurozone countries has a favourable
effect on improving asset quality and contributing to a reduction in the banks’
outstanding debt. In Italy, which is one of the countries where the problem of non-
performing loans is the most acute, the flow of new unpaid loans to their total
amount fell to the pre-crisis levels, as this decrease was positively influenced by
the sale of debt securities by the Italian banks in 2018. In such cases, the deletion
of these debts from the credit portfolio should be considered in such a way that the
selling market price of the non-performing loans permits the recovery of money
resources. The sales at very low market prices for the sake of higher returns for the
banks adversely affect the banks’ balance sheets, which limits the ability to grant
fresh credits to the real economy. In ltaly, the non-performing loans in the banks’
portfolio are high due to the fact that there are very lengthy court procedures for
the repayment of the funds. To this end, reforms, oriented towards the acceleration
of the recovery of the non-performing loans, are being introduced in the country as
a permanent measure (including in the future).

The structure of the passive operations of the EU monetary institutions consists
mainly of deposits from Eurozone residents and debt securities issued by Eurozone
residents, which have declined slightly over the period 2017-2018 (see Figures 5
and 6).

Figure 5

Banks’ passive operations (in EUR billion)
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Source: ECB, 2018a.

18 A systemic bank is one whose banking and operating activities are significant and diversified, and whose
eventual bankruptcy will have a negative impact on global finances.
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Figure 6

Structure of the liabilities of the EU monetary institutions’ bank
balance sheets as at June 2018
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Source. ECB, 2018a.

The governments and the non-financial sector are the largest contributors to
banks, with deposits increasing by 1.5% in 2014, by 3.2% in 2016 and by 3.6%
during the second quarter of 2018. In 2014-2016, the interbank lending movement
was negative (at about -3% on average), rising up to 6.4% in 2017 only to fall again
to 0.3% during the second quarter of 2018. Over the 2014-2018 period, the issuance
of debt securities is negative, while in the 2014-2017 period, the banks’ capital security
and reserves are positive and amount to about 4%, but in the last quarters of 2017
and 2018 they are just over 2%. During the separate periods, the European banks’
external liabilities fluctuate between a growth of 0.7% in 2014 to a fall of -5.3% in
2015, after which they increased by 10.2% in 2016 and again decreased to 1.7% in
2017. This shows that banks refrain from borrowing from monetary institutions outside
the Eurozone, as well as outside Europe.®

Trends in banking structure and results. Capital positions

In recent years, European banks have restored and increased their capital
and its ratio has been stable (see Table 1). Following the financial crisis in 2008,
the BIS Basel Committee introduced international standards for reviewing and
monitoring the capital adequacy of banks, known as Basel Ill. According to these

16 However, it should be noted that that the systemic banks are interconnected in correspondence and
operational activities with the international banks outside Europe. Therefore, it is possible that part of the
cross-border transactions is recorded off-balance sheet, which makes it difficult to assess the external
liabilities of the European banks in real terms.
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standards, in order to determine the sustainability of the bank capital in the event of
a crisis, the bank’s assets are compared with its capital. The goal is for the banks
to be able to overcome the financial losses in their operating activities. Basel |l
tightens capital requirements by limiting the inclusion of additional funds in different

capital levels and structures.
Table 1

Indicators of the equity status of the European banks. The banks in
the Eurozone and in Europe as a whole (in %)*

Capital Total Europe

2015/12 2016/06

CET1* transition period 13.54 13.64

CET1 implementation 12.95 13.15

TIER1** transition period 14.73 14.81

Total capital 17.7 17.79

Profits and losses

Net income from interest rates (as % of the total operating income) 57.31 56.96

Incomes from net taxes and commissions (as % of the total taxes and commissions) 26.8 26.64

Asset Quality

Non-performing loans and advances (as % of the total loans and advances) 5.72 5.43

Net overdue loans and advances (as % of the total loans and advances) 3.22 3.05

- - . - S

QggﬁdT:ITg:gsl;npawment of the assets from non-performing loans (as % of the total 43.69 43.85

Accumulated impairment of the assets from fully serviced loans (as % of the total

serviced loans) 0.4 0.38

* Asset review period — December 2015 and June 2016.

** CET1 — Common equity Tier 1 capital, which includes mainly common shares accumulated in a bank or
other financial institution. The CET1 ratio is the fixed capital/risk-weighted assets.

*** TIER1 includes CET1 + Tier 1 Additional Capital (AT1), i.e. endless securities that are easily converted to
equity when a certain need arises for their completion.

Source. EBA, 2016a.

Following the GFC and the sovereign debt crisis, the reaction of the financial
market and the European supervisory authorities requires a stronger capitalisation
of banks as an essential element in coping with the crisis shocks. The higher capital
buffers are aimed at improving the capital base of the systemic banks and reducing
the risk of spreading the “contagion” amongst the monetary institutions.

The common equity Tier 1 capital (CET1) was introduced in 2014 as a means
to protect the economy from the financial crisis. As of 2019, all banks must meet
the minimum required capital ratio of 4.50%."" As of June 2018, the average CET1

7 Tier 1 capital is calculated as the sum of CET1 capital plus Tier 1 additional capital (AT1). The Tier 1
total equity includes the bank’s share capital, ordinary shares, surpluses resulting from the issuance of
ordinary shares, retained earnings, ordinary shares issued by subsidiaries and held by third parties, and
other accumulated income (AOCI). Tier 1 capital is not total capital, but is eligible to be included in that
line. (AT1 capital is a provisionally convertible or hybrid security that can be converted into equity in the
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ratio for EU banks has increased to 14.5% and the total capital ratio fluctuates
between 18.8% and 16%. However, despite the improvement in common equity
Tier 1 capital, the differences in the capital ratio of the EU banks remain large. Some
banks in Central, Eastern and Northern Europe have a fixed capital ratio (CET1) that
is well above the EU average, while for a number of banks in Southern European
countries this ratio is below the EU average (Figure 7).

Figure 7
Equity ratios (transitional) as of December 2014 - March 2018 (in %)
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The review of the banks’ capital and the ratio of the fixed capital to the risk-
weighted assets (CET1) by country show that this ratio varies greatly between the
different European countries. The data in Table 1 and Figure 7 demonstrates that by
complying with the Basel lll norms since 2013, the European banks are reaching a
relatively good level of capitalisation. The tendency of the downward trend of the non-
performing loans, attributable to all loans and advances, is decisive. However, the
accumulated depreciation of assets on non-performing loans remains high as a result
of the crises.

The 2018 EU-wide banking transparency assessment evaluated the capital
positions, the risk exposures, the leverage exposures and the asset quality of 130
banks in 25 EU countries and the European Economic Area (EEA). Since 2011,
the EBA has been examining the transparency of bank balances at a pan-European
level on an annual basis, as part of the measures to enhance the market discipline in

event of a crisis.) The conversion of securities into equity occurs when the CET1 capital ratio falls below
a certain threshold.
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the EU financial market and complement the data of the banks under Pillar 3 of the EU
Capital Requirements Directive (CRD). In addition to the data set, the EBA also offers
a wide range of interactive tools that allow to the consumers to make comparisons over
time and across countries, as well as across the different banks. The results of the
assessment show that the capitalisation of the commercial banks and the universal
European banks, which have been hit hard by the crisis, is improving. The reduction of
the average risk weights contributes to the increase in the capital positions of all banks
with a different business profile. Measured as a proportion of the banking system’s
assets held by the five largest banks in the Eurozone, the concentration of bank capital
is increasing (with some exceptions), while the average concentration ratio between
the separate Member States remains unchanged (with some differences between
countries).

In recent years, the sustainable funding for banks has been extremely important
because of the uncertainty of the capital market and the pressure exerted by the
banking supervision and the ECB regulations. In the face of the volatility and increased
demands, the banks’ financing model is changing — they are gradually narrowing down
the direct capital market financing, seeking ways to expand the traditional forms of
financing (such as the deposit lending operations), mainly through the attraction of
deposits in order to increase their liquidity. In this respect, the ECB also exerts a
stimulating effect through the flexible monetary policy mechanisms, and by continuing
to apply monetary policy measures which affect the banking activity. A number of
banks are reducing the proportion of wholesale financing, limiting short-term financing
and interbank liabilities. Some European banks are diversifying their international
investment base by attracting funds from other investors such as cash-rich corporations,
hedge funds and more. The tendency is to avoid financing from the capital market.
After the crisis, the pressure exerted by the markets and the supervisory bodies has
been focused on achieving a sustainable capitalisation of the banking system, which is
a key factor in the banks’ ability to cope with the adverse external and internal shocks.
In this regard, the capital buffers are important not only for the individual bank, but also
at the systemic level, because they reduce the danger of spreading the crisis in the
banking system.

In financial product trading (an activity that was rather risky in the pre-crisis
period), the bank capitalisation is improving across all types of universal bank
business models in the developed European economies. The decline in the average
risk weights contributes to the reduction of higher risk capital positions for all
banking business profiles except for the commercial banks, which have a high
percentage of granted credits and have to meet stricter regulatory capital requirements
in relation to market risk and the trade in complex financial products.

Profitability of the European banks

The decade after the GFC has been characterised by the maintaining of low
interest rates for refinancing the universal banks and those charged on the deposits
of their clients. This is due to the impact of various factors — both cyclical, such as
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low inflation, and structural, such as labour productivity, demographics and other
changed macroeconomic indicators. In some European economies, incomes are
gradually recovering, but they are expected to increase slowly and to stabilise at
less favourable levels than in previous periods. The low profitability of banks is one
of the major risks for the financial stability of the Eurozone because it has a negative
impact on the economic growth. At the same time, the long periods with higher
than the average bank profitability have a negative effect on the economy due to
the maximisation of profits observed in the years preceding the GFC. That is why,
in the post-crisis period, the EBA requires banks to strictly apply measures to
identify and highlight any potential risks arising from their enhanced credit activity.

The measure that is used to adjust the risk of the return on assets is the return
on risk weighted assets, i.e. the net profit as a percentage of the average risk assets.
It is improving, which has a positive impact on the profitability of the banks. The net
interest margins (NIM), i.e. the banks’ net interest income as a percentage of the
average interest-bearing assets, remain stable for most the European banks, influenced
by the very low and even negative interest rates in the Eurozone, due to the increase
in the liquid assets and the stabilisation of the bank financing. The net interest income
as a share of the bank’s average assets is stable in the large European banks and,
to a lesser extent, in the smaller monetary institutions. The cost/income ratio (C/l) is
also an important financial indicator for determining the bank’s profitability. It shows
the cost of current operations relative to the operating incomes of the bank — a lower
Cl/l ratio means that the bank is operating more efficiently and a higher C/I ratio means
that its operating costs are significant. Following the crisis, the large European banks
have improved the efficiency of their operating costs, and the staff costs usually remain
stable as a proportion of the operating costs (Table 2).

Table 2

Profitability of the banks in the Eurozone: return on risk-weighted assets, net
interest margin, cost/income ratio (2007-2016)

2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

Return on risk-weighted assets | 1.2 -0.3 | 0.2 0.7 0.1 -02 | 04 0.5 0.8 0.6
Net interest margin 0.8 0.9 1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2
Cll 68.0 | 853 | 67.1 | 657 | 67.3 | 69.8 | 68.6 | 67.5 | 68.2 | 70.4

Source: https://www.bis.org/publ/cgfs60.metadata.xlsx

The determination of the banks’ profitability depends not only on the market
realisation of their financial instruments, but also on their policies (how effectively
they use their assets and equity to generate profits). In this regard, the profitability
ratios: the net interest income, the return on the banks’ assets (net profit as a
percentage of the assets — RoA) and return on equity (the net profit as a percentage
of the average level of capital — RoE) show the valuation of bank shares (Figure 8).
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Figure 8

The profitability of banks: the return on assets and the return
on equity of banks in the Eurozone
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The data in Figure 8 shows that the banks’ return on assets (RoA) is characterised
by a smaller decline after the crisis, but it is less noticeable due to the relative changes
in the banks’ leverage. The return on equity shows the extent to which the bank’s
management uses its assets to make a profit. Before the crisis, the total return on
equity (RoE) ranged between 10% and 15% — a value that is historically high and, in
many cases, supported by unsustainable levels of leverage and risk-taking operations.
During the GFC and the European sovereign debt crisis, the European banks realised
strong capital losses, and in the post-crisis period their profitability declined significantly.
As of March 2019, the Romanian equity sector has the highest return on equity in
Europe at 17.2%. During this period, the European banks restructured their banking
business by focusing on profitability based on low-risk operating activities and shifting
to profit based on net interest income. However, it should be emphasized that, contrary
to some claims, according which most of the banks’ profits come from net fees and
commissions, the realised interest incomes as a percentage of the total operating
income is almost twice higher than the fees and commissions incomes.

The European banks are not yet in a position to realise larger enough profits
because of the relatively low revenue of the financial securities. The return on equity of
the banks in the Eurozone declined below 5%, which hardly covers the expected
capital expenditures (see Figure 8). In connection with this trend in the development of
the European banks’ profitability, the BIS and the ECB emphasise that commercial
banking revenues are based on deposit operations and credit intermediation, while the
revenues from investment banking and other non-traditional financial sources are
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declining. Nonetheless, in the post-crisis period, some banks with higher capitalisation
expanded their incomes. The main explanation is that the ECB’s low interest rates
aimed at supporting the economy may lead to the opposite result over time. This is due
to the fact that banks undertake credits renegotiations, as their private and/or corporate
clients seek better conditions for obtaining credits. In 2017, this process led to an
increase in the costs of the renegotiation transactions charged to the client, which
increased the bank’s revenues. However, over time the creditors will have to manage
their loan portfolios full of low quoted debt obligations. Banks will probably be forced to
increase their costs, and the revenues will be lower. Such developments may lead to
the widening of the liquidity gap between the banks, which are highly dependent on
interest rates in the process of crediting, while the other monetary institutions will have
the opportunity to earn commissions (consultations, structured finance, etc.).

Bank mergers and the acquisitions of the share
capital of the European banks

In the post-crisis period, the activity of the international banks changed, with
their total consolidated bank claims on foreign financial markets falling by about 16% in
the 2007-2016 period. The global decline in foreign banking is likely the result of
the shrinking share of European banks in cross-border banking operations — the
total foreign currency claims of European monetary institutions (except only those
in Spain) have fallen by about 40% during this period. Most of the European banks
reports even lower holdings in foreign institutions to the Bank for International
Settlements. The decline in the majority of the European banks’ claims on foreign
monetary institutions is due to the limitation of claims to the countries in the Eurozone
which were affected by the debt crisis. The European banks are also withdrawing
from other regions of the world, including from the USA. An important reason for
the narrowing of their overseas operations is the need to devote considerable resources
to cover domestic deficiencies, as well as to invest additional funds for the recovery
of the local economies. In search of a greater security in the operational transactions,
lower-risk activities and transparency of financing, the European banks are targeting
the European banking markets. In this regard, it can be said that the post-crisis
banking business models are aimed primarily at achieving a higher consolidation of
the European banking system, rather than participations in international investment
markets.

Prospects for the development of the European
banking sector

The changes in the European banking institutional management framework, in
which the EU regulators are involved, the banking supervision authorities in the
Member States’ and European banks themselves show that the deep structural
reforms are achieving their objective of achieving sustainability and transparency of the
European banking sector. However, a number of issues must still be addressed in
relation to the removal of vulnerabilities, which also defines the European institutions’
further activities to stabilise the European banking and financial sector.
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The low interest rates charged by the ECB for the recapitalisation of banks are
aimed at recovering the economy. At first, this monetary measure had a positive
influence on the banking sector because it helped in maintaining the credit and the
prices of the debt securities on the bond market. However, at present, the situation is
different, and such a monetary policy leads to a mechanical reduction in the ability of
the banks to realise profits. They become more vulnerable to external or internal
shocks, as well as supply shocks. This destroys the value — the activity of the banks
does not contribute to the extension of the credit, which affects the economic and
financial stability of many European companies, especially those of small and medium-
sized enterprises, which are definitely in need of financing.

As mentioned above, the European banking sector is not making significant
profits. The main reason for the limited profitability of the European monetary institutions
is the still low profitability of their operating activities. The return on equity of the
Eurozone banks has not yet recovered following the financial and sovereign debt
crises and it remains low compared to previous periods and when measured against
international standards. There are also significant differences between the banks.
Those with a smaller scope of activity and offering a smaller range of financial
services have difficulties in meeting the capital requirements and decreasing the
non-performing loans in their balance-sheets, while the larger and more powerful
financial intermediaries recover quickly. In 2017, the net interest income of the
universal banks improved, but the revenues from various fees and commissions
also increased as a result of the more efficient management of the bank assets.

In practice, it can be assumed that, after the transitional period in the
construction of the new regulatory European banking mechanism in the face of the
Banking Union and the European Deposit Guarantee Scheme, the European banking
system will be more stable and predictable for investors. Although, the investors
may reduce their participation in banking transactions, due to the expectation of
lower return on their investments on the part of the banks. The European regulatory
framework, which obligates the banks to comply with the increased requirements
affecting the level of equity and the expected dividends of their business, may adversely
affect the market valuation of the banks’ equity. Indeed, the estimates of the cost of
the capital of European banks show a decline by the beginning of 2018, although it
remains higher than the average in Italy and Spain, which have been hit especially
hard by the financial crisis.

Increasing structural profitability contributes to overcoming low profitability. It
is particularly important for banks facing financial difficulties as well as for those currently
implementing stabilisation programs to improve asset quality. In this case, it is
recommended that banks adopt the business model of the most profitable European
monetary institutions, which would decide the optimal allocation of their costs and
revenues. In terms of banking revenues, the focus is placed on the greater diversification
of the sources of income in favour of high quality financial services, which can help
offset the continued contraction in interest margins due to low or negative interest
rates. Although the European banking authorities are working in this direction, the
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diversification of higher-yielding banking operations is lagging behind its main
competitors in the global financial market (Figure 9).
Figure 9
RoE of banks for the period 2006-2016 (net profit as a % of
the average capital)

25,0
3 N
20,0 N N
N N N N N R
N N R N N N RN &
15,0
i \ \ \ [ Y
N N R N N N RN N
100 N \ N\ N N N
N N N I N
\ N
5,0 - =
y \ : \
Va3 (Y I
0,0 1 T T T T T
2006 2007 8 20 2010 2011 2012 2013 2014 2015 2016
-5,0 =
-10,0
OEurozone BO0ther European countries HUSA HChina
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The expansion in non-bank financing and financing based on the provision of
financial services through the new IT devices requires banks to implement related
and complementary financial services in the areas of corporate finance and asset
management in order to increase their revenues and improve their profitability. To
this end, the bank capital consolidation is stimulated through mergers of companies
and the acquisition of share capital, which allows the use of the economies of
scope and scale and facilitates investment and the access to the capital markets.
The cross-border banking operations across Europe would also increase profitability
while contributing to an EU-wide banking and financial integration.

The European financial institutions are encouraging banks to apply business
models that improve the operational efficiency of their transactions. As mentioned
above, since the beginning of the GFC in the EU, the cost/income ratio has been
deteriorating and, as a result, the income per unit of bank assets has decreased
and the costs for some banks have increased to unbearable amounts. In Spain, for
example, great efforts have been made to optimize branch networks, with the number
of branches falling by almost 40% since 2008. In Italy, the number of bank branches
has fallen by 15%, but it is likely that the expenditure side of the balance sheet has
not been cut enough, as evidenced by the financial turmoil which the Italian banks
have been experiencing over the last two years.

The policies of the European banks are beginning to move towards more
significant cost optimization and, in addition to limiting the number of bank branches,
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the staff costs are also being reduced. The goal is to transfer the money resource
freed up by the reduced costs to investments in technology and innovations in the
banking industry.

In the future, the European banks’ business strategy in their operational
activities and the risks that accompany them will be geared towards implementing
a range of financial instruments that could counteract the external uncertain and
unpredictable economic and political environment, especially in the face of new
regulatory requirements and low interest rates. Unlike the period before the GFC,
the European banks are now actively involved in financial transactions on the capital
market and play the role of financial intermediaries, by borrowing resources from
the capital markets and redirecting them to the non-financial sector. After the crisis,
the non-banking financial institutions and the capital markets began to play an
increasing role in the financing of large non-financial corporations and the real
sector in general.

In the post-crisis period and ten years after the GFC, the European economies
are in a phase of economic recovery, but the uncertainty in the international economic
and political relations presents significant economic and geopolitical challenges. They
have for a long time failed to overcome the effects of the crises, which has had a direct
impact on the condition of the European banks. Some major banks (such as Deutsche
Bank) continue to need structural changes because they have not cleared their loan
portfolios after the GFC. These payment problems create the risk of a new banking
crisis. For example, the implementation of unjustified economic policies by the Italian
governments of Mario Monti and Matteo Renzi, which lead to the impoverishment of
the population, contributes to limiting the activity of the small and medium-sized
enterprises, increasing unemployment and respectively increasing the non-performing
loans in the balance sheets of the banks. Unlike France, where most of the banks’
borrowers are institutional investors, in Italy the non-performing loans are liabilities of
individuals and SMEs. The collapse of the Italian banks and their possible bankruptcy
will lead to the insolvency of the vast majority of Italians.

The recommendations and the measures for the harmonization of the banking
sector and for the strengthening of the banking supervision introduced by the European
authorities are useful, but they have a real effect when there is a positive economic
growth and an improvement in the key macroeconomic indicators of the country.
However, in many regions of the world, the economic policies of countries are
increasingly focusing on domestic economic and trade-oriented strategies and
interests, which raise concerns that protectionist tendencies are spreading in the
international economic relations. The EU also faces significant challenges, one of
the most important being Brexit. This raises a number of concerns about the increased
risks of sudden shocks, which will affect the European economy and finances and
cannot be ignored by the European institutions. That is why the international economic
organisations, and especially the IMF, argue that the European national and
supranational official bodies should help balance the fiscal imbalances, implement
structural reforms and deepen the financial integration of the EMU.
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In the decade after the start of the GFCs, significant structural transformations
have taken place in the European banking sector. The crisis has had a profound
effect on the economic development and growth of the advanced countries and on
the financial stability and the performance and profits of the European banks in
particular. The GFC also reveals the significant weaknesses of major international
banks, whose practice in the past has been associated with excessive credits and
risk-taking, which are not backed by adequate capital and liquidity buffers. However,
compared to US banks, the European monetary institutions do not generate higher
revenues due to the still unfavourable macroeconomic environment, although the
European economy has been recovering since after 2016-2018. The supranational
prudential supervision is increasing and the creation of the European Deposit
Guarantee Scheme is accelerated by the establishment the European BU."® The
progress in the development of the ICT sector has had a strong impact on the
structure of banks. On the one hand, the new technologies lead to changes in the
supply of the traditional banking activities, meaning that the jobs in the banking sector
are disappearing. On the other hand, the competition is increasing — the new financial
bodies (non-banking financial firms) are entering the market, offering a wide range
of financial services and competing with banks. The changes in the financial sector
as a result of globalisation lie ahead, and the European banking sector will likely be
faced with even more challenges in the future.

*

The global financial crisis reveals a number of significant weaknesses in the
European banking system. An analysis of the banks’ activity, with their excessive
crediting and risk-taking in the pre-crisis period, shows that the supervisory framework
of the European banks was inefficient and did not comply with the maintenance of
the adequate capital and liquidity buffers. In the post-crisis period, the prudential
policy (supervisory standards) affecting banks has changed. Non-performing loans
in the European banking sector are down due to the capitalisation of banks and the
strengthening of their balance sheets. Along with improving the banks’ capital
base, the foundations of the integrated banking supervision are being laid and the
European BU is being built as a higher form of banking and financial integration.

Despite rising trends, the profitability of banks remains a very serious problem.
Key factors for the low profitability are the competition (including from FinTech
companies), the low margins in the core business of banks (driven by still low
interest rates in many legal systems), and the increased costs. At the same time,
technological changes in the banking sector have intensified non-banking competition.

18 A separate issue altogether is the fact that the initially excessive supranational regulation of banking
activities was faced with the peculiarities of the national banking systems of the countries in the Eurozone,
the vague predictions about the ability of the European banks to increase their profitability despite the
increased cost of maintaining the requirements for banking stability, and the evidences of changes in
the European financial area in relation to Brexit.
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However, the changes in globalisation are much larger. Due to the increasing
economic, political and financial risks, the European banking system faces many
different challenges. One of them is related to the fact that protectionist tendencies
are increasing in the world economy, which exacerbates questions about national
trade and economic interests. Another problem is competition from major Southeast
Asian banks, which leads to a comparatively narrower position of the European
banks in cross-border transactions and to the penetration of the Asian bank capitals in
Europe. And last but not least, the UK’s exit from the EU will trigger the restructuring of
the European banking sector.
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JTvuesap . Bopucos*

BIIMAHUE HA CIIUBAHUATA U NOIrMbLWAHUATA BbPXY
E®EKTUBHOCTTA HA BAHKUTE B BbJIFTAPUA

C nomouiTa Ha HenapameTpUYHNA MeTod aHanm3 Ha o6BuBaHe Ha aaHHuTe (DEA)
€ u3crnegBaHO Bb3AEWCTBMETO HA CMMBaHMATA W MOMblUaHMSATa B 6GaHKoBWS
cektop B Bwvnrapusi npes 2007-2018 r. Bbpxy edekTMBHOCTTa Ha GaHKoBUTE
eavHun. PesynTatute oT aHanmsa Ha edekTMBHOCTTa Ha GaHkuTe, NpeMuHanu
npe3 Te3un MpoLecu, MokaseaT, Ye creq BMBAHETO Ha CbOTBETHWUTE OGaHKOBU
eavHMum npugobusalmte 6aHkM ycnsiBaT aa nosuvwiaTt edekTMBHOCTTa OT Malla-
0a 1 HSAKOMKO roauvHW crep CnvMBaHETO AOCTMraT A0 TEXHOMOrMYHO onTUMarneH
MaLLab Ha NpPOM3BOACTBO. YCTaHOBSIBA CE CbLLO, Ye MOBEYETO OT TAX CbymsiBaT
[a peanusvpaT M MakcumanHa TexHudecka eqeKTMBHOCT W y4yacTBaT BbB
hopmMmpaHeTo Ha rpaHMLUaTa Ha edPekTMBHOCTTa Ha LusnaTa 6aHkoBa cuctema.

JEL: G34; G21; C14

Kntodosu dymu: crnueaHusi u noeambuwaHusi; baHkosa eghekmusHocm; Herapa-
mempuy4eH memod aHanu3 Ha obeusaHe Ha OaHHume (DEA); 6aHKku

Mpe3 nocrnedHoTo cToneTve B rrobanHaTa MKOHOMMKA MpoTMYa aKTUBEH
NPOLIEC HA CNNBAHUA M NOMMbLIAHNA, YUUTO eddEKTU Ce U3CneaBaT KakTo Ha HUBO
KOMMNaHua 1 noTpebutenu, Taka U Ha MaKpOMKOHOMMYECKO paBHuLLEe. ToBa € U npu-
yMHaTa, Nnopaaun KoATO B MKOHOMMUYECKATa Teopus U NpakTuka ce cb3gasa [ocTa
CIoXHa W pasKroHeHa cucTeMa, BKMOYBaLLAa 3aKOHM 1 KOHKPETHU AeiCTBUS, KOMTo Aa
perynupar Teau npouecu. C TxHa NoMoLl ce peanuanpa HamecaTta Ha AbpXXaeaTa
npu AeduHMpaHe Ha o6nacTTa Ha pa3BUTUE U PYHKLIMOHUPaHe Ha nasapuTte, pery-
nMpaHe Ha KOHKYpeHLMsiTa Ha CTOMaHCKUTE CyOeKTW, KakTo M MpuW OCbLLECTBSBaHE Ha
NPUOPUTETHM 33 MKOHOMUYECKaTa cucTemMa Lenu. B cbBpemMeHHWUTe ycroBuvsi Npasu-
TericTBaTa U CbOTBETHUTE PErynaTopHM OpraHu Bce NoBeYe Ce CTPEeMAT [a Bb3AencT-
BaT BbpXy TEMMOBETE M XapakTepa Ha CMBaHWsATa U NOrMbLUaHNATa — KaKTo Ypes
3aKOHOZATENICTBOTO, Taka M 4Ype3 pasnuyHu apyrm bopMu Ha perynupaHe kaTto
NapuYHO-KPeauTHa U AaHbyHA MOMUTUKA, ObPXKaBHU MOPBLYKM, UHAHCUPaHE Ha
Hay4HW uscneasaHus, cybcuampaHe, NUUeHsnpaHe 1 u3gaeaHe Ha nateHTy. o Takbs

) [oKTopaHT BbB BY3®, |.borisov@mi.government.bg

! Luchezar D. Borisov. THE IMPACT OF MERGERS AND ACQUISITIONS ON THE EFFICIENCY OF
BANKS IN BULGARIA Summary: The “Data Envelopment Analysis” (DEA) non-parametric approach is
used to study the impact of mergers and acquisitions in the banking sector in Bulgaria during the 2007-
2018 period on the efficiency of banking units. The results of the analysis of the efficiency of the banks
that went through this process show that, after the merger of the respective banking units, the acquiring
banks manage to increase their scale efficiency and reach a technologically optimal scale of production
several years after the merger. In addition, the findings show that most of them manage to reach maximum
technical efficiency and are involved in shaping the boundary of efficiency of the entire banking system.
Keywords: mergers and acquisitions; bank efficiency; “Data Envelopment Analysis” (DEA) non-parametric
approach; banks.
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BnusHue Ha cnvBaHusTa v nornbLiaHusaTa BbpPXy edeKkTMBHOCTTa Ha 6aHknTe B Bwnrapus

HaYVH NonuTMKaTa, HacoveHa KbM perynvpaHe Ha CnvMBaHusTa 1 norfmbLlUiaHuaTa, ce
npeBpbLla BbB BaXEH eNeMeHT OT LANocTHaTa MKOHOMUYECKa NonmTuka.

Mpe3 nocnegHwTe roguHM 06emMbT Ha CAENKMTE NO CAMBaHWUS U MOMbLLaHNSA
(M&A) B cBeToBeH Mallab HapacTBa 3HAUMTESHO, KaTo OT Havanoto Ha XXI Bek
TEXHUAT Opon e Hal-ronam B 6aHkoBMSA cekTop. [ogobHU nNpouecn Ha KoHconmaaums
nNpomMeHAT npupogaTa Ha GaHkoBWs OM3HEC M BOOAT A0 NPECTPyKTypupaHe Ha
CeKkTopa, noBuLlLaBawku HeroBaTa e(eKTMBHOCT W agjanTvpamku ro KbM HOBUTE
TEXHOMNOTMYHN NpeanssukaTencTea. [nobanHaTta dpmHaHcoBa kpusa ot 2007-2008 r.,
KaKTo 1 nocneasanvTe MepKM 3a CnpaBsHe C Hes CbLLO NOCTaBAT peauua BbNpocu
OTHOCHO HeobxoguMmocTTa OT MPECTPYKTYPUPaHE Ha KPEAUTHUTE MHCTUTYLMN C
Len aa ce NpoOMeHW ponaTa Ha AbpXasaTa“, 3a Aa ce nogobpu edekTuBHOCTTa Ha
©aHKOBOTO NOCPEeAHNYECTBO.

EavH ot cnocobute Ha npecTpykTypupaHe 6e3 Hameca Ha gbpXaBaTa ca cnv-
BaHUsITa U NormbliaHuaTa B 6aHkoBaTa MHAyCTpusi. Te oka3saT NO3UTVMBHO BRNSHUE
Bbpxy GaHkoBaTa e(EKTUBHOCT, KOATO € OT CbLUECTBEHO 3Ha4eHue 3a WKOHOMMU-
YeCKOTO pas3BWTME Ha CTpaHaTa, TbW KaTo rapaHTMpa ¢uHaHcoBa CTabWMHOCT.
3aBucMMOCTTa MexXdy CnvBaHuSATa M MorbluaHusaTa U eekTMBHOCTTa Ha GaHkuTe
MOXe [a ce M3non3sBa OT LeHTpanHata GaHka M OT MpaBUTENCTBOTO MpW onpe-
OensHeTo Ha nonuTuKaTa, KoSATO Lie ce NpoBeXaa, Y HaA30pHWTE Npaswna, KoUTo Lie
ce npunarat n npuemart. Ecdektute ot Tax obave n KOHKPETHO B GaHKOBUS CEKTOP B
Bbnrapus Bce oLe He ca AOCTaTbYHO NMPOYYEHM.

Tesara, KOSATO Ce 3alMTaBa B U3cCrneiBaHeTo, e, Ye CnnBaHmsaTa 1 normblua-
HUSATa OKa3BaT NONOXUTENHO Bb3AENCTBME BbpXY OaHkoBaTa ehEKTUBHOCT, KOATO
€ OT ronsiMo 3Ha4YeHne 3a MKOHOMUYECKOTO pPa3BUTME Ha CTpaHaTa, Thbil KaTo NoJo6-
psBaHETO Ha edeKTUBHOCTTa Ha KPeAUTHUTE MHCTUTYUMU rapaHTupa mHaHcoBa
cTabunHocTt. 3a Aoka3BaHeTo Ha Te3aTa € M3MOoN3BaH MHCTPYMEHTapuyMbT Ha aHa-
nu3a Ha o6BMBaHe Ha aaHHuTe (Data envelopment analysis — DEA).

CnuBaHusiTa U NornbLaHuATa B 6aHKOBUA cekTop B bbnrapus
npe3 nepuoga 2007-2018 r.

B u3cnegBaHeTo ca aHanusMpaHu CrvMBaHWsTa M MOrbluaHuaTa B GaHKoBMS
cektop B bbnrapus npes 2007-2018 r. N36opbT Ha BpemeBus HTepBan € obycrnoBeH
OT 0BCTOATENCTBOTO, Ye B pe3ynTaT oT rrnobanHata duHaHcoBa kpusa ot 2008 r. n
HeobXxoguMOCTTa OT MO-CTPOrM perynauum B OaHKOBMSI CEKTOP, KOWUTO 3acarar U
ObnrapckuTe HGaHku, Npes3 To3u Nepvog Yy Hac ce Habnogaea No-MHTEH3VBEH NMPOLEC
Ha CnuBaHUS U MOrMMblaHWs. 3a ToBa HEMUHYEMO LOMPUHACAT W 3aBULLEHUTE
W3MCKBaHWSA, BKI1. U KanuTarnoBW, CBbP3aHM C AEWHOCTTa Ha BaHKOBUTE MHCTUTYLIMW,
3apagu NpuHOca MM B paspacTBaHETO Ha (oMHaHcoBaTta kpusa, 3anodHana B CALL
npe3 2007 r. Bbpxy npoueca Ha KOHCONMMAAUMS CbLUECTBEHO BMSIHNE OKasea U
KOHKypeHUuusTa B cektopa. BbB Bpb3ka C ToBa B M3CredBaHETO Ca aHanu3vpaHu

2
[MokasaTerneH B TOBa OTHOLLEHUE € (haKTbT, Ye AbpXKaBHUTE NOMOLLM, NpeaoCcTaBeHn Ha hMHaHCOBUS
cektop B EC o1 2008 go 2011 r., gocturat o6wo 1.6 TpunmoHa EUR, nnu 13% ot BBI1 Ha Cbio3a.
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edhekTuTe OT KOHUEeHTpaumaTa Ha 13 6aHkoBM eanHULM, onepupalLm B bbnrapus npes
nepvoga 2007-2018 r} lMo-KOHKPETHO aHanu3bLT obxealua:

e BMBaHeTO Ha ,Eny Bu Bu Bank Buoxmum® ALl n ,baHka Xebpoc® ALl B ,Byn-
faHk“ ALl n npeMMmeHyBaHeTO Ha npuemMallata 6aHka Ha ,YHukpegut bynbank AL
(27.04.2007 r.);

e BnuBaHeTo Ha ,[3W bank“ ALl B ,bbnrapcka noweHcka 6aHka“ AL u npe-
umMeHyBaHeTO Ha 6aHkata Ha ,tOpobark U Ed xn Bunrapua®“ Al (01.11.2007 r.);

e BniMBaHeTo Ha ,lOHMoHbaHK* EAL B ,[MbpBa uHBecTMUMOHHA GaHka“ ALl
(04.03. 2014 r.);

e MOMTbLLAHETO Ha THProBCKOTO NpeanpusaTue Ha KrnoHa Ha Anda 6aHk B bbr-
rapusi ot NoweHcka 6aHka ¢ topuamyecko nme ,HOpobaHk bunrapma® AL (09.03.2016 r.);

e BniBaHeto Ha ,CUMBAHK® EA B ,06eamHeHa Obnrapcka 6aHka“ AL
(5.02.2018 r.);

¢ BnBaHeTo Ha Tb ,Buktopusa“ EAL B ,MHBecTbaHk" ALl (21.11.2018 r.).

B Havanoto Ha HoemBpwu 2018 r. HOpobaHk Bunrapus” ALl (MNoweHcka 6aHka)
0b6sBsiBa, Ye we kynu ,baHka MNupeoc”, a B cpegata Ha HoemBpu 2018 r. Ynpasuten-
HUAT cbBeT Ha bbnrapckata HapoaHa 6aHka ogobpsBa npugobusaHeTo Ha ,Cocnete
>Kenepan Ekcnpecbark” ALl oT cTpaHa Ha ,banka JCK” EALl. Te3u cnneaHus 1 Norb-
LaHWNs He ca NpedMeT Ha aHanua B U3CreaBaHeTo, Thi KaTO OKOHYaTENHO BNvBaHe
Ha 6aHKMTe He e N3BBPLUEHO U BCe OLe HAMa JaHHU OT cHeToBoaHuTe BanaHcu Ha
KOHCONUAVpaHNTe eanHULM.

MeTogonorus Ha uscrnenBaHeTo

Mpn namepBaHeTO Ha edEeKTMBHOCTTa Ha OaHkMTe moraT ga ce u3nonasat
pa3HooOpa3Hy MeToau, BKI. U TakuMBa, KOUTO pasrnexgar GaHKMTe kaTto NpousBoa-
CTBEHW MPeanpusTus, pasrnonarallim CbC CBOUTE PECYPCU U NPOU3BEXOALLM CHOTBET-
HUS1 NPOAYKT OT AerHocTTa cu. MoraT aa ce usnonssat T.Hap. TPaAULIMOHHU METOAM,
KOWTO CTBbMNBAT Ha MbpBUYHATA MHGOpMaLUsi OT GanaHcuTe Ha TbproBckuTe BaHku U
OTYETUTE MM 3a NPUXOANTE U PasxoauTe, KaTo Ce U3YMCNSIBAT OTAEMHM NoKasaTenu u
CBbOTHOLLEHUS!, MOKa3BalLLM TAXHATa PEeHTabWNHOCT, NMUMKBMOHOCT M Ap. (BX. Mo-noA-
pobHo Bopucos, 2017). Opyr meton e GaHkuTe Oa ce pasrnexaar KaTo npoussod-
CTBEHU eOnHNLUN 1 Oa ce npunaraTt CrNoXXHU MateMaTtn4eCkmn n CTatTuCcTtu4eckmn moaenu,
OCHOBaBaLLM Ce Ha NPOW3BOACTBEHWUTE rpaHuLM, 32 YAETO OLIEHsIBaHE Ce M3Monasat
WMKOHOMETPUYHN TEXHUKM U MaTemaTudecko nporpamupane. MNpu gecduHmpaHeTo Ha
NPOV3BOACTBEHNTE TPaHWLM CE OMpPeaenaT Han-gobpe npefctaBunute ce GaHKOBM
eavHMUM, KouTo chopMmpart rpaHuLata Ha ecpekTmBHocTTa. ChLUEBPEMEHHO 3a LenuTe
Ha M34NCnsSIBaHETO Ha edeKTMBHOCTTa Ha OaHkMTe ce onpedensaT CbOTBETHUTE
BXOOALLM Pecypcu, KOUTO Ce M3Momn3eaT MNpu MpoM3BOACTBOTO, W CbOTBETHUTE
N3XOASALLM NPOAYKTU, NOMYYEHN B pe3yNnTaT OT peanuMavpaHoTo OT TsX NPOU3BOACTBO.

3 «

W3cneaBaHeTo He o6xBalla KoHLUeHTpaumsiTa Ha ,baHka Mupeoc Bwnrapus®, kosto npes 2007 r. 3akynysa
YaCTUYHO THProBCKO NpeanpusiTue, a UMeHHo ,putenn” noptdenna Ha ING Bank Bwnrapus — knon Co-
s, Thil KAaTO Ta3un KOHLUEHTpauus He e mawabHa.
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Han-4ecto 13non3BaHMAT MEeTo 3a M3MepBaHe Ha ehekTMBHOCTTa € Henapa-
METPUYHUAT MeToq aHanu3 Ha obsmBaHe Ha aaHHuTe (Data Envelopment Analysis —
DEA), BbBegeH ot Charnes et al. (1978), kouTo ce 6a3vpaT Ha mM3cnegBaHeTO Ha
Farrell (1957). DEA e HenapameTpuyeH MeTOA 3a NIMHENHO NporpammpaHe, oLeHaBaLL,
e(peKTMBHOCTTa Ha OTAENHWUTE MPOM3BOACTBEHWN eAMHMUM (B criydast 6aHkoBuTe) No
OTHOLLEHNE Ha onpegerieH 6eHUmMapK Ha edhekTMBHOCTTA, KOMTO Ce n3Bexaa OT Haw-
e(peKTVBHMTE €ONHMLN B OLIEHSIBAHWS MOZE!T.

Mpn npunaraHeto Ha DEA e Heobxooumo ga ce onpegenaT BXoAaswuTe
pecypcu n usxogswmTe npogyktu. B ukoHomumdeckaTa nutepatypa MMa MHOXECTBO
noaxoauv 3a onpefensHeTo Ha Te3n NPOMEHNMBU, HO HAMa €OUHHO MHEHWe 3a TOBa
Ko e Ham-gobpuat noaxon 3a geduHupaHeTo um (BX. Berger and Humphrey,
1997; Andries, Cocris, 2010). 3a gedmHMpaHeToO Ha BXOOALMTE PECypcUu uU n3xo-
OAWmMTe NPoayKTU MOoraT ga ce M3nonaeaTt NoaxoauTe: Ha NocpegHUYecTBOTO; Ha
pobaBeHaTa CTOMHOCT; NPOM3BOACTBEH Noaxon; MoTpebuTenun-pasxoan; Noaxosd
KbM akTuBuMTe. HAKOM aBTOpM noco4Bar, Ye Han-4ecTo M3MNON3BaHMAT U NOAXOASLL,
noaxo4 3a onpefensHeTo Ha BXOAALUMTE pecypcu U u3Xogsawmute MpOAyKTU e
Nnoaxo4bT Ha NOCPEAHMYECTBOTO, OCOOEHO ako TbProBCckMTe OaHKM ce 3aHMMaBaT
OCHOBHO C NpVBUYaHe Ha Aeno3nTu 1 NPeLoCTaBsAHe Ha KpeauTu B cTpaHaTta (BX.
Andries, Cocris, 2010).

Kato nogxogsiy 3a uenute Ha uscnegBaHeTo € usbpaH NoaxoabT Ha nocpen-
HMYeCTBOTO, 3awoTo B bbnrapus 6aHkoBaTa cuctema e opraHuanpaHa n onepuvpa
npeavMHO B cdeparta Ha KpeauTupaHeTo U akyMynmMpaHeTo Ha NpUBIEYEHN cpeacTea
nog copmarta Ha genosnTtu. B kpasa Ha 2018 r. genbT Ha KpeguTuTe U aBaHCUTE B
faHkoBaTa cuctema Bb3nm3aT Ha 63.3% oT obLiaTa CTOMHOCT Ha akTMBa, a Aeno3u-
TMTe ca 85% oT obwaTa CTOMHOCT Ha nacmBa. 3a cpaBHeHne npes3 2007 r. 76% o1
aKT1Ba Ha TbProBckuTe OaHKM y Hac ca KpeauTu, a OenbT Ha Aeno3NTUTE B CTPYKTY-
pata Ha nacumBuTeE € 88.3%." [Npn nogxoga Ha nNocpegHMYEcTBOTO 3a BXOAALUM
pecypcu 0OMKHOBEHO ce onpefensiT kanutanbT, TPYAbT U NpUBIEYEeHnTe CpeacTea
noa cdopmarta Ha Oeno3uTu, a 3a U3XOASALWM MPOAYKTU — KPEAUTUTE U LIEHHUTE
KHWKA, HO Ce CcpeLlaT M HAKOU pasHoBMAHOCTM (Hanpumep B Sargu n Roman (2012)
N3XOOALMAT NPOAYKT ,LEHHU KHKA“ € 3aMeCTeH C HETEH NMXBEH J0OX04 Npu onpe-
[ensHeTo Ha edheKTMBHOCTTA Ha 6aHkuTe B PymbHUs 1 bbnrapus).

B mn3cnegBaHeTo ca u3nonseaHu oduumanHo nyonukyBaHUTE JaHHW Ha cavTa
Ha BHB, nomecTeHun B pybpukaTa ,baHkoB Haa3op“, KbAETO MMa HanM4YHU GanaHcu
N OTYET 3a NpuxoguTe u pasxoauTe 3a BCUYKM GaHkn B Bbnrapusi noortgernHo.

4 Tpsibsa ga ce otbenexwu, Ye gocera He e NpaBeHo LIANOCTHO M3cneaBaHe Ha pesynratute oT crvea-
HUATa 1 nornbLaHnaTa B 6aHkoBaTa cuctema B bbnrapusi upes npunaraHe Ha HenapameTpUYHKUA MeTop,
DEA. CamusaT MeToA e u3non3BaH 3a aHanu3 Ha TexHnyeckata edpekTMBHOCT Ha 6aHkute B Bbnrapusi B
HsIKOnKo paspaboTku (Bx. Hanpumep Nenovsky, Chobanov et al., 2009; Tochkov, Nenovsky, 2009; Nenovsky,
Ivanov, Mihaylova, 2008; TomoBa 1 HeHkoBa, 2003), B kKouTo ce npoy4ysa kov BuaoBe GaHku ca no-edek-
TMBHM B UaAnata GaHkoBa cuctema. Muxannosa-bopucosa (2014) n3cnegBa kakBo € BNUSIHUETO Ha
MexayHapoaHaTa MHaHCcoBa Kpu3a U Ha AbnroeaTa Kpusa B EBposoHaTa BbpXy edekTuBHOCTTa Ha
6aHkuTe B cTpaHaTa, a B (2014a) pasrnexaa BNUSHUETO Ha MexayHapofaHaTa (orHaHCoBa Kpusa BbpXy
NPOU3BOAMTENHOCTTA Ha OTAENHWUTE rpynu HaHKuM — Yy>KAECTPaHHU U MECTHU YacTHU BaHKu.
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Tpsibea ga ce Mma npeasuma, Ye Thil kKaTo ca 06XBaHaTK CMBaHMATA U NOMMbLUaHUATa
o1 2007 r. Hacam (nopagu No-akTUBHMSA NPOLIEC Ha KOHCONuaaums cren cBeToBHaTa
duHaHcoBa Kpu3a), € pasrnefaH eauH gocTta npoabrkutTeneH nepuog ot Hag 10
roavHu. B pamknte Ha To3u nepuog BHB npomeHs dhopmaTa Ha 6anaHca n otyeTa
3a NpuxoguTe u pasxoauTe Ha OaHKNTe, HO B U3CNeABaHETO € HanpaBeHa CbNocTaBka
Ha OanaHcuTe M ca M3NOoN3BaHW TOYHUTE AaHHW, 3a A4a Ce OCUIypu CbOTBETCTBME
Mexay rogvHuiTe. 3a npunaraHeTo Ha Noaxoda Ha NocpeaHNYecTBOTO € Heobxoanmo
[a vmMa nokasaren, u3mepBall, Tpy4a v kanutana. 3a uamepBaHeTo Ha Tpyda OOUKHO-
BEHO ce B3ema npeasug 6posT 3aetn nuua B 6aHkoBaTa egunHmua. lMNopagu nunca
Ha nybnuyHa nHdopmaumst obave, 3a ga ce oueHu To3n nokasartern, Tyk, NogobHo
Ha Apyrv n3crnegBaHus, ca U3nona3saHn agMUHUCTPaATMBHUTE pasxoam (BX. Hanpumep
Nenovsky, Mihaylova, Ivanov, 2008) nnu obwaTta cyma Ha aktusuTe (BX. Rossi,
Schwaiger, Winkler, 2005). 3a oueHka Ha KanuTana cnyxaT matepuanHuTe U HemaTe-
pvanH1UTe akTMBW, C KOUTO ONepupaT TbproBckuTe 6aHku B Bbnrapus. Mo oTHoweHne
Ha m3xogsawmTe NPOAYKTU B GanaHcuTe Ha TbproBckute 6aHku B CTpaHaTa MMa TOYHM
namepuTtenu 3a obema Ha NpeaoCcTaBeHUTe KpeauT Ha AOMaKUHCTBA, (hMHaHCOBU
N HEPUHAHCOBMW NPEANPUSATUS, KAKTO 1 3a NPUTEXABAHWUTE OT TAX LIEHHU KHUXA.

3a ga ce npocnean edekTnBHOCTTA Ha GaHKOBUTE eauHUUM Npeaun v cneq
cnvBaHeTo, e gobpe ga ce obxBaHe OOpV MO-AbMBI OT pasrnexgaHus nepuog
(2007-2018 r.), Npeaxoxaall, mbpeaTta KoHconuaauus B 6aHKoBMS CekTop. B MKoHO-
MUYECKUTE M3cregBaHus ce MoCcoYBa, Ye CbLUECTBYBa ,HerrmacHo crnopasymeHue
Mexay ekcrneptuTe, 4ye OKOMo MOoroBvMHaTa OT MOMn3uTe OT AadeHO ChvBaHe ce
peanuaupart Ao eaHa rogvMHa oT U3BbPLUBAHETO MY, a OCTaHanuTe — 4o Tpy roanHU
cnepg Hero® (Bx. Sufian, 2006, p. 19). MNMopagu Tasu NpuyMHa TyK € Bb3npreT NoaxoabT
[a ce npoyyun epekTbT OT CMBAHETO TPY rOAMHU NPean U TpU roguMHU creq nbp-
BOTO CNMBaHe B aHanmM3vpaHus nepuosa.

BbB BpemeBus nHtepan 2007-2018 r. nbpBaTta KoHCONUAaUmMs y Hac € CBbp-
3aHa ¢ BnMBaHeTo Ha ,Eny By bu bank Broxum® ALl n ,baHka Xebpoc* ALl B ,,Byn6aHk*
Al n npemmeHyBaHe Ha npvemallata 6aHka Ha ,YHukpegut bynbank* Al Ha 27
anpun 2007 r. Nopagu ToBa, 3a Aa ce N34UCHAT edpekTUTe OT Tasm KoHconuaaums,
06XxBaHATMAT B U3CreABaHETO Mepuos 3a OLEHKa Ha edeKTMBHOCTTa Ha baHKoBUTe
equHium e no-gbibr — 2004-2018 r. B lMpunoxeHne 1 e npeacraBeHa OeCKPUNTUB-
HaTa CTaTUCTMKa Ha BXOASALUNTE PECYPCU N U3XOOALLMTE NPOSYKTU.

Bb3 ocHOBa Ha npegctaBeHaTa METOLOMOrMSA 3a npunaraHeTo Ha mMeToAa
DEA e u3uucneHa edekTnBHOCTTa Ha BCuYkM BaHkm B Bbnrapus, cnep koeTo ca
B3€TW pe3yntatute 3a Te3n OT TAX, KOUTO ca y4acTBanum B npoueca Ha KoHconuaauus
npe3 2007-2018 r. OueHkaTa Ha TexHnyeckaTa edekTnBHocT (technical efficiency —
TE) Ha GaHkoBWTE eguHMuM B Obnrapckata GaHkoBa CUCTEMA’ € U3BbpLUEHA C
nomoLlta Ha nporpamata DEAP 2.1 (Bx. Coelli, 1996). Npu aHanu3a Ha AaHHUTe 3a

° MeTtoabT DEA usuncnsisa texHnyeckata epekTMBHOCT Ha 6aHKOBUTE eQUHMLM KaKTO MpU NOCTOSIHHA
Bb3BpbLUaeMocT oT mawaba (CRS), Taka n npu npomeHnuBa Bb3BpbLYaeMocT oT Mawaba (VRS). Bbs-
MOXHO € U KarKynMpaHeTo Ha Bb3BpbLLAeMocTTa OT Mallaba, KoATo NpeacTaBrsiBa OTHOLLEHNE Ha eddek-
TMBHOCTTa MpY NOCTOSIHHA 1 NPU NPOMEHNMBA Bb3BPbLLAEMOCT OT MaLLaba.
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edeKkTMBHOCTTa Ha BaHKkWTe e n3nonssaHa TexHu4yeckata ePEKTUBHOCT NPU NPOMEH-
nvBa Bb3BPbLLLAEMOCT OT Mawaba, Tbi kaTo BaHKMTe He moraTt ga onepuvpat npwu
NMOCTOSIHHA Bb3BPBLLAEMOCT Mopaan nuncata Ha CbBbpLUEHA KOHKYPEHLMS, Haroxe-
HWUTe HaA30pHW perynauny 3a AenHocTTa Ha 6aHkoBaTa cuctema u apyru pakropwm.

EcdekTn Ha cnuBaHusATa U NOornbLaHUATa BbpPXY
echeKkTMBHOCTTA Ha 6aHKuTe B Bbnrapus

Pesyntatute oT m3dncneHusiTa Ha edEKTUBHOCTTA OT HenapaMeTpUYHUS
meToa DEA ca npegcrtaBeHn 1 aHanmanpany no 6aHku, kato ce 3ano4dsa OT MbpBOTO
cnuBaHe npes pasrnexgaHusa nepuog 2007-2018 r. Kakto 6ewe nocodeHo, eaHo
OT Hal-roniemM1Te CrnnBaHusa 1 NpugobreaHust B 6aHKoBUst cektop B Bbnrapus, nssbp-
weHo npe3 2007 r., e cBbp3aHO C BNMBaHeTo Ha ,Eny Bu Bn Bank Bruoxum® ALl n
.baHka Xebpoc* Al B ,bynbaHk* Al n npeMmeHyBaHeTO Ha npuemMallata 6aHka Ha
»YHUKpeauT bynbank* Al (27 anpun 2007 r.) Tpu roganHu npeau BnuBaHeTo ,End Bu
Bu BaHk Broxum* Al n npasonpuemallata 6aHka ,bynbaHk* ALl umaTt makcumanHa
TexHu4Yecka edpeKTUBHOCT, T.e. Te ca Ha rpaHuuaTa Ha edekTMBHOCTTa 3a GaHkoBaTa
cuctema npes BCsika edHa OT roAuHuTe npean cnuBaHeTo. EamHcTBeHO ,baHka
Xebpoc* ALl otunta Hucka ecpekTnBHocT — okoro 0.68 npes 2005 r., koATO cnaga
ponbnHuTenHo o 0.597 npes 2006 r. (Bx. cour. 1). ToBa o3HayaBa, 4Ye GaHkaTa u3-
nonaea HeedpekTnBHO okoro 40% oT cBouTe Bxoadawm pecypcn. Camo 19 61 morna
[a crneyenu ot BNMBaHeTo 1 B ,bynbaHk* ALl, Tbin KaTO TOBa MOXe Aa NoBuLK edhek-
TMBHOCTTa Ha 6aHkoBaTa eguHuLa ,YHukpeant bynbank® AL

durypa 1

TexHu4decka epeKkTMBHOCT Ha ,brnoxmm®, ,Xebpoc* n ,bynbdaHk*
npeau cnnBaHeETo UM
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U3moyHuk. CoBCTBEHN N3YMUCIEHNS.
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Mpeon cnueaHeTo 1 TpuTe HaHKM MMaT edheKTUBHOCT OT Mawlaba nog eguHuua
N paboTAT Npu HamansBalla Bb3BPbLUAEMOCT OT Malwaba, T.e. He onepupaT npu
TEeXHONMOrMYHO onTMMarieH Mawab Ha NPon3BOACTBO (cur. 2).

durypa 2

EdektnBHOCT OT Mawaba Ha ,Brnoxmum®, ,Xebpoc* u ,,bynbdaHk"
npeav cnvBaHeTo UM
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U3moyHuk. CoBCTBEHN N3YNCIEHNS.

Edextnute ot cnuBaHeTo Ha TpuTe BaHKM Ce NposiBABaT BegHara U ce 0Tpass-
BaT BbPXY TEXHMYeCKaTa edPeKTMBHOCT Ha BaHkoBaTa eguHuua ,YHukpeauT bynbaHk®
All. Owe B roguHaTta Ha cnmBaHeTo — 2007 r., TeXHNnYeckaTa ePEKTUBHOCT Ha KOH-
conuaupaHaTta 6aHKoBa eAMHMUA HapacTea [0 1, T.e. TS NIEXU BbpXy rpaHuLaTa Ha
edheKTMBHOCTTa M NpoAbikaBa fa OT4yMTa MakcumanHa edqekTVBHOCT [0 Kpas Ha
pasrnexgaHusa nepvog (. cour. 3). OcBeH ToBa ,YHuKpeauT bynbaxk”“ ALl He onepu-
pa npv TEXHOMOMMYHO ONTMMarieH mawab Ha NPou3BOACTBO M cref cnmeaHeTo. Jopu
npe3 MbpBUTE TPY rOAMHN edhekTMBHOCTTa OT Mawaba cnaga ot 0.7 npe3 2007 r. Ha
0.6 npe3 2008 r. ToBa HamarneHve Moxe da ce 0bACHU ¢ dhakTa, Ye Npean KOHCOoMKU-
Jauusata u TpuTte 6aHKkM onepupar Npy HamansiBala Bb3BpbLLAeMoCT OT Mawaba. 3a
[a morat ga nogobpat ceosita ePeKkTMBHOCT OT Mawaba, Te 6u Tpsbeano ga pas-
0enaT JeMHOCTUTE CU B OTAENHM NPOM3BOACTBEHN €ANHMLN.

Mpe3 cnegpawmTe rognHn ,YHukpeaut bynbank* ALl ce onutBa ga nogobpu
anokaumsita Ha BXoasaLmTe pecypcu ¢ Len Aa npouseexaa U npu TEXHOMOMMYHO Mo-
ontumarneH mawab. Mpe3 2017 r. TA Beye ycnsia Aa orepupa npyu TEXHOMOTMYHO
onTumareH Mawab Ha npom3soacTBo. KpaliHnTe edheKkTn OT CIMBaHETO Ce NposiBsABaT
cnef HSKOMNKO rOAvHM, KoraTo BaHkata noctura MakcuMariHu pesyntaTtv U Nno OTHO-
LLUEHME Ha TexHNYecKkaTa eqEKTMBHOCT, M MO NMHKSA Ha e(PeKTMBHOCTTa OT MaLlaba.
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Pdurypa 3

TexHu4ecka eeKTUBHOCT U e(heKTUBHOCT OT Mawaba Ha ,YHuKpeanTt*
cnep CnNvBaHETOo UM
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M3moyHuk. CoOCTBEHU U3YNCTIEHUS.

B kpas Ha 2007 r. ce n3BbpLUBa OLle €0HO BMMBaHE — Ha TbproBcka OaHka
.43 Bank® ALl B ,bbnrapcka noweHcka 6aHka” All, kaTo crnegsa v NnpeMMeHyBaHe Ha
OaHkaTa Ha ,HOpobaHk N Ed [ku Benrapua“ AQ. Tpu roaMHn npegy ToBa BriMBaHe
OaHkMTe MMaT MoYTM MakcumarnHa TexHuyecka edekTMBHOCT. B kpass Ha 2006 r.
.bbrrapcka noteHcka G6aHka“ ALl He nsnonsea edekTmBHO 5% OT cBOMTE BXOOALLM
pecypeu, gokato ,[A3U baHk“ ALl nexu Ha rpaHuuarta Ha edhekTMBHOCTTa U U3MNos3Bsa
€(PeKT1BHO BCMYKM HanmM4HW BXOAALWM pecypeun (dour. 4). CnegosaTtenHo CnvBaHeTo
Ha Te3n H6aHkM e oT nonsa 3a ,bbnrapcka noLleHcka 6aHka“ Af.

®urypa 4
TexHu4yecka edbeKTMBHOCT Ha [NoweHcka 6aHka 1,131 BaHk* npeau cnuBaHeTo
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M3moyHuk. CoGCTBEHU U3YNCTIEHUS.
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Mo oTHoLWeHMe Ha edekTMBHOCTTa OT Mawaba n aseTe BaHkM paboTAT npu
HamansiBalla Bb3BpbLLAeMoCT OT Mallaba u He onepupaTt nNpu TEXHOMOTMYHO OMTU-
maneH mawab Ha npom3BoacTBo (cur. 5).

durypa 5
EdekTnBHOCT OT MalLaba Ha lNowweHcka 6aHka u 03 baHk" npean crivBaHeTo
1,2 1
11 .
P
- P d <
0,8 - -~
= ~ -~ rd < -
4 -~
0,6 ~ < PR
-~ -~ Cd
0,4 -
0,2
0 T T Y
2004 2005 2006
MNoleHcka GaHka = = o131/ BaHk

N3moyHuk. CoBCTBEHN U3YNCTIEHUS.

Edektnte 0T cnuBaHeTo ce NposiBABaT BegHara u ce oTpassiBaT BbpXy Tex-
HnyeckaTa edpekTMBHOCT Ha ,HOpobaHk N Ed [xmn Benrapua® ALl Owe npes 2007 r.,
KOraTo ce M3BbpLUBA CMMBAHETO, TEXHWYEcKaTa eheKTMBHOCT Ha KOHconuaupaHaTa
HaHkoBa eguHMLA HapacTBa A0 1, T.e. TS NIEXKW BbPXY rpaHuLaTa Ha epeKkTMBHOCTTa
(dowr. 6).

durypa 6

TexHndecka edpeKTUBHOCT U ePEKTUBHOCT OT MaLlaba Ha ,HOpobaHk U Ed [xu
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M3moyHuk. CoGCTBEHU U3YNCTIEHUS.
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fOpobarnk N Ed [xvn Bbnrapus® Al He onepupa npu TEXHOMOMMYHO OMNTU-
MarneH malab Ha NPoM3BOACTBO M cnen CNMBaHETO, KaTo Jopu ce Habnwpasa cnag
Ha ecpekTMBHOCTTa OT Mawaba. ToBa Moxe Aa ce 00siCHUM C HamansBaliata Bb3-
BpPbLUAEMOCT OT Mawaba, Npy KOATO Te3n GaHkM paboTAT npean CrMBaHETO, KOETO
npegnonara He CnvMBaHe, a Aopw pasaensHe Ha aenHoctute. Mpes 2014 r. HOpobaHk
N Ed Dxun Bonrapus® ALl ycnaea ga OCTUrHE MakcumarHa TexHuyecka edekTMBHOCT
[0 Kpas Ha pasrnexgaHus nepuopg, BbApeky M3BECTHO HaMareHne Ha eqpekTMBHOCTTa
cneq BnvBaHeTo. Pasbupa ce, Bbpxy HamaneHata e(eKTMBHOCT BIMSAT U ApYru
BbHLUHM (pakTopu KaTo HeraTMBHUA epeKkT Ha cBeTOBHaTa (PMHAHCOBA Kpu3a BbPXY
BaHKoBuMsA cektop B Bbnrapus, HoBuTE perynaumm B OTTOBOP Ha KpusaTta v T.H. [1pes
2016 r. ,fOpobarnk U Ed [kn Bwnrapus® ALl Beve onepupa v Npu TEXHOSOTMYHO
ontMMarneH maLlab Ha NPon3BOACTBO.

Mpu cnegBawoTo BnvBaHe — Ha HOHMOHGaHK EA[l B ,[TbpBa MHBECTULIMOHHA
OaHka"“ ALl, ocbLLECTBEHO Npe3 MbpBOTO TpMMeceure Ha 2014 r., CbLIO ce OKa3Ba, Ye
DaHKkuTe paboTAT NpK NO-HWUCKa TEXHNYECKa e(DEKTMBHOCT OT MaLLaba 1 He n3nonssat
edeKTUBHO BCUYKUTE cU BXxogsLwm pecypcu. B kpas Ha 2013 r. ,JOHMoHGaHK" EAL
He usnonaea edektneHo 12%, a , lNbpBa MHBecTUUMOHHA GaHka “ ALl — 25% ot
cBouTe Bxogdwm pecypceu (dur. 7). CnegoBaTtenHO MOXe a ce O4YakBa, Ye TakaBa
KoHconuaauust 6u nmana nonoXxnTernHn edektn 3a baHkuTe.

Qdurypa 7

TexHuyecka edeKkTMBHOCT Ha ,FOHMOHGaHK" 1 ,[MbpBa MHBECTULMOHHA DaHka®
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N3moyHuk. CoBCTBEHN U3YNCTIEHUS.

Mpu nsuncnsiBaHeTo Ha edPeKkTMBHOCTTA OT MaLLaba u Ha HOHMoHBaHK" EALL, un
Ha ,[TbpBa nHBecTMUMOHHa BaHka“ ALl ce okasBa, Ye aBeTe GaHkM He paboTAT npu
TEXHOJOIMYHO onTumarneH Mawab Ha NPoM3BOACTBO U Npe3 TpUTe roguHu npeam
BnuBaHeTo (dur. 8). Npe3 2013 r. ecbekTMBHOCTTA OT Mawaba n Ha gBeTe GaHKM
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HapacTtBa [0 6nn3o 1 B cpaBHEHWE C NpeaxofHaTa roavHa, KoeTo MoXe Aa ce ObIhku
1 Ha Beye 00siIBEHUTE B MNyONIMYHOTO NPOCTPAHCTBO HAMEPEHUST 3a CIIMBAHETO, KAKTO U
Ha Beye 00sICHEHUS AByeTarneH NpoLuec Ha KoHLeHTpaums mexay ,lbpBa MHBeCTu-
umoHHa 6aHka“ Al n ,MKB HOHnoHb6aHK"* EALL.

®durypa 8

EdektneHocT oT mawwaba Ha ,JOHnoHBaHK" u [TbpBa nHBeCcTULMOHHA BaHka"
npeamv crnvBaHeTo UM
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N3moyHuk. CoBCTBEHN U3YNCTIEHUS.

Mpn TOBa cnmnBaHe He ce HabmoAaBaT CbLUECTBEHN NOAOOPEHUS B TEXHNYEC-
KaTa ePeKTUBHOCT N edpeKTUBHOCTTa OT Mawaba Ha ,[TbpBa MHBeCTUUMOHHA GaHka“
A, nopu n go TpuTe roanHKn cneg KoHconugaumsTa (cur. 9).
®urypa 9

TexHunyecka edpekTUBHOCT M edpeKkTUBHOCT OT Mallaba Ha ,[bpBa MHBECTULIMOHHA
6aHka“ cnepn cnnBaHeTo
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M3smoyHuk. CoBCTBEHU U3YMNCTIEHUS.
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Mpe3 nbpBaTa rognHa OT cnMBaHeTo Npu ,[TbpBa nHBecTULMOHHA HGaHka“ ALl ce
Habntogasa neko nogobpeHne Ha TexHudeckata edpekTmBHocT — oT 0.75 npes 2013 r.
Ha 0.82 npe3 2014 r., kKakTO 1 Ha edheKTUBHOCTTa 11 OT Mawaba — cboTBEeTHO OT 0.91
0o 0.93. lNpe3 cnegBawmTe ABe roavHU crnef cnvBaHeTo obaye v Npu ABaTa nokasa-
Tensi ce oT4uTa BriowasaHe. ToBa ce OAbITKM Ha CbTpeceHusiTa B GaHKOBUSI CEKTOp,
CBbp3aHu ¢ hanuTa Ha KopnopaTuBHa TbproBcka 6aHka, KoeTo ce oTpassiBa M Ha
I TbpBa MHBECTULMOHHa BaHka“ ALl NO NMHUSI Ha MOPOAMUIUS CEe LLOK U TErMeHeTOo Ha
[eno3ntu ot KNMeHTuTe Ha b6aHkaTa. ,[TbpBa MHBecTUUMOHHa BaHka“ ALl, no nogobue
Ha KopropaTvBHa Tbproscka 6aHKa, CbLLO onepupa KakTo C NpYBIIEYEHW, Taka N CbC
COBCTBEHN pecypcy OT MECTHWM M3TOYHULIM, KOETO AOMBIHUTENHO Cb34aBa MaHuka 3a
BEPOSATHOCT OT Bb3HMKBAHETO Ha npobrnem u ¢ gpyrn mectHn 6aHku. MNpes cnenga-
wmte roguHn lbpBa MHBecTUUMOHHA GaHka“ ALl ycnsisa oa nogobpu TexHudeckaTa
eheKTMBHOCT, HO HE MOXe Aa AOCTUrHe HMBaTa OT nepuoaa Nnpeau CnmeBaHeTo 3apaaum
NoCoYEHNTE HeraTUBHU edheKkTn OT APYrv hakTopu.

Mpu nornbLlaHeTo Ha TbProBCKOTO NpeanpusaTue Ha knoHa Ha ,Anda baHk"
B bbnrapus ot lNMoweHcka H6aHka ¢ topugudecko nme ,HOpobaHk Bbnrapusa® AL,
OCbLLECTBEHO Npe3 MbpBOTO TpuMeceumre Ha 2016 r., KNoHbT Ha ,Anda baHk® paboTtn
npu TexHudecka edektTnBHocT nog 1. MNMpes3 2015 r. TexHn4eckaTa ePEKTUBHOCT Ha
krnoHa e 0.75, T.e. 6aHkaTa He 13nonssa edeKTnBHO 25% OT BXOAALMTE CU PECYPCH.
B cbwoTto Bpeme npes 2015 r. ,,lOpobaHk Benrapusa® ALl nma makcmanHu CTOMHOCTU
Ha nokasaTtens n popmupa rpaHularta Ha edbekTMBHoCTTa B baHkoBaTa cucrema B
Bwnrapus (cpur. 10). Tasun Bucoka e(peKTMBHOCT € NOBMNsIHA N OT NPEeaULLHO BNBaHE
Ha gpyra Tbproscka 6aHka (43 baHk") B MoweHcka 6aHka B kpas Ha 2007 T.

®urypa 10

TexHnyecka epekTnBHOCT Ha ,Anda baHk" — knoH Codus n
,HOpobaHk 1 Ed Ixn Bbnrapus® npegn cnvMBaHeTo UM
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Mo oTHoLeHne Ha edekTMBHOCTTa OT Mawaba npes 2015 r. KOpobaHk bwnra-
pvs“ ALl He onepupa Npu TEXHONOMMYHO ONTUMarneH Mawab Ha NPoM3BOACTBO, AOKATO
KNOHBT Ha ,Anda baHk" nma makcumanHa edekTuBHOCT (cour. 11).

®urypa 11

EdbekTmBHOCT OT Malwaba Ha ,Anda baHk* — krnoH Codmsa un
-fOpobaHk N Ed [kn Bbnrapusa“ npeam cnveaHeTo um
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M3smoyHuk. CoBCTBEHU U3YNCTIEHUS.

Mpe3 2016 r. ,HOpobaHk BEbnrapus“ ALl BegHara cneq cnmBaHeTo nogobpsea u
edpekTnBHOCTTa cM OT MaLaba n onepupa NpyY TEXHOMOMMYHO onTuMarneH Mawab Ha
NPoM3BOACTBO A0 Kpas Ha pasrnexgaHus nepuog. MNonsuTe oT NormbLAHETO Ha Thp-
rOBCKOTO MnpeanpusiTue Ha knoHa Ha ,Anda baHk” y Hac ot ,}OpobaHk Bunrapus® AL
ce n3passiBaT MMEHHO B NnoBuLLEHaTa eheKTUBHOCT OT MaLuaba (cur. 12).

durypa 12

TexHn4Yecka epekTUBHOCT U ePEKTUBHOCT OT MaLLaba Ha
,OpobaHk bbnrapus“ cnea cnueBaHeTo
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M3moyHuk. COBCTBEHU U3YNCTIEHUS.

78



BnusHue Ha cnvBaHusTa v nornbLiaHusaTa BbpPXy edeKkTMBHOCTTa Ha 6aHknTe B Bwnrapus

Mpu BnuBaHeTo Ha ,CUMBAHK* EALl B ,O6eauHeHa 6bnrapcka 6aHka“ A
npes NbpBoTO TpuMeceune Ha 2018 r. cbLo ce Habnaasa No-HNUCKa TexHUYecKa
edekTUBHOCT nNpw BnmBallaTa ce barka — ,CUBAHK" EA[, kosaTo npe3 2015 r. He
usnonsea eekTuBHo 19% oT BxoasLLmMTe cun pecypcu, Ho npe3 2017 r. e TeEXHUYeCKn
edekTnBHa. Tasn NpoMsiHa B TeXHU4eckaTa i eeKTUBHOCT Ce ODSICHSIBA U C BeYe
N3BECTHUTE BNUSAHMSA BbPXY AEVHOCTTa N B pe3yntart oT obaBeHuTe B Ny6nnyHOTO
NPOCTPaHCTBO HaMepeHus 3a cnmnBaHeTo. ,06eauHeHa 6bnrapcka 6aHka“ Al uma
MakcumarHa TexHn4ecka edhekTMBHOCT U Mpe3 TpUTe roAMHU npegmn hakTM4eckoTo
OCBbLUECTBSABAHE Ha KOHCONMMAaumsaTa, T.e. T3 oopMupa rpaHvuarta Ha edpekTMBHOCT
3a 6aHkoBaTa cuctema (dur. 13).

®durypa 13

TexHu4ecka edekTnBHoCT Ha ,CUBAHK" n ,06eguHeHa 6bnrapcka 6aHka“
npeav cnvBaHeTo UM
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Mo oTHOWeHMe Ha edeKTMBHOCTTa OT Mawlaba ce yctaHoBsiBa, Ye ,CUBAHK®
EAL He onepupa npu TEXHOMOMMYHO onTumarneH mawab npes 2015-2016 r., Ho npe3
2017 r. Be4e e JgocTurHana TEXHONOIMYHO OnTMMarieH mailab Ha MpouM3BOACTBO, a
,00eanHeHa 6bnrapcka 6aHka“ ALl paboTu npu TakbB Npean CNMBaHETO (BX. dour.
14). T kaTo B roguMHaTa npeam cnveaHeto — 2017 1., 1 aBeTe GaHKM ce oka3BaT
TeXHNYECKn eekTuBHM 1 paboTaT nNpu TEXHOMOrMYHO onTMManeH mawab, cnen
CNMBAHETO € BEePOSATHO Ja Ce MpOsiBU BMOLWABaHe Ha nokasartenure. baHkn, Kouto
paboTAT NpM TEXHOMOMMYHO onTUManeH Mawab, He 6u TpsibBano ga npeanpuemMart
OENCTBNSA HATO MO CrMBaHe, HATO MO pasfensHe Ha AeNHOCTTa Cu.
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durypa 14

EdekTmBHOCT 0T mawaba Ha ,CUBAHK* n ,06eamHeHa 6bnrapcka 6aHka”

npeau cnnBaHeTo UM
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Cnen BnmBaHeTo Ha ,,CMIBAHK® EALl B ,06eamHeHa 6bnrapcka 6aHka® ALl npes

2018 r. TexHn4yeckaTa edpekTMBHOCT 1 edbeKTUBHOCTTa OT Mawaba Ha nocnegHaTa ce
Browaear (cur. 15). ToBa ce obmku Ha dakTa, Ye nNpean CnmBaHeTo n ABeTe GaHku
Ca JOCTUrHanM MakcumarnHaTa edpekTMBHOCT OT MaLlaba.

durypa 15

TexHun4yecka edpekTUBHOCT U e(peKTUBHOCT OT MaLlaba Ha ,ObeanHeHa
6bnrapcka 6aHka“ cnep cnMBaHeTo
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U3moyHuk. COBCTBEHN N3UMNCNEHMS.
Mpu BNMBaHeTO Ha Tbproecka baHka ,Buktopus“ EAL B ,MHBecTOaHk“ ALl npe3

nocnegHoTo Tpumeceydne Ha 2018 r. CcbLo Mma pasnuka B TexHM4Yeckata epeKkTmB-
HOCT Ha 3acerHatute 6aHku (BX. domr. 16). M npes3 TpuTe rogmMHn npegun CrnmBaHeTo
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nbpBaTa MMa Mo-HUCKa TeXHMYecka eeKTUBHOCT, KaTo He M3nonssa edekTUBHO
noutn 50% OoT BXoOdaLmTE CU pecypcu, KOeTo € obsacHUMO npeasua obecroaTencTeata
OKOIno 3aTBapsiHETO Ha OaHkaTa npe3 2014 r. 3apaam HecbeTosATeNnHocTTa Ha KTh. B
CblLOTO BpeMe ,MHBecTOaHK" ALl € ¢ MakcumarHa TexHn4ecka edekTBHOCT U dop-
Mupa rpaHuuaTa Ha edekTMBHOCTTa 3a GaHKkoBaTa cuctema.

durypa 16
TexHnyecka edekTnBHOCT Ha ,Buktopusa“ n ,MHsectbaHk® npeam cnvBaHeTo UM
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N3moyHuk. CoBCTBEHN U3YNCTIEHUS.

Mo oTHoweHne Ha edekTMBHOCTTA OT Mawaba ,MHBecTOaHK® ALl onepupa
NpU TEXHOMOIMYHO ONTMMarneH mawab Ha NPOM3BOACTBO M NpPe3 TPUTE roaMHN Npeau
cnuaHeTo (cur. 17). B cbLioTto Bpeme ,Buktopua“ EALl e ganey oT TakbB Mawnab,
nopagm KoeTo € Bb3MOXHO Aa uma nogobpeHve B edhekTMBHOCTTa OT Malaba crnef
CrnvBaHeTo.
®urypa 17

EdekTmBHOCT OT Mawaba Ha ,Buktopusa® u ,MiHBectbaHK" npean crivBaHeTo UM
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BepHara cnep cnuBaHeTo Ha ,Buktopua® EAL n MHBect6aHk” ALl ce Habnto-
haBa edeKTMBHOCT OoT Mawaba, pasHa Ha 1 (T.e. ,MHBecTOaHK" ycnasa ga npous-
BEXJa Npu TEXHOIOMMYHO onTMMarneH mMallab), HoO CrIMBaHETO Ce OTpa3siBa HEraTUBHO
Ha TexHudeckaTa 1 edpekTuBHOCT (dur. 18). ToBa ce AbMMKKM Ha TBbPAE noLlaTta Tex-
Hu4ecka edeKkTMBHOCT Ha ,Buktopmna“ EALl npean cnuBaHeTo, KOATO HE M3MOn3Ba
epeKkT1BHO BXoadaLWMTE ce pecypcu. Tbi kaTo edpekTUTe OT CNMBAHETO Ce NPosBABAT
B MbJIEH pa3mep A0 Tpu roAnHM crnen Hero, MoXe a ce o4akBa nogobpsiBaHe Ha
edeKkTMBHOCTTa Ha ,MIHBecTOaHK" ALl npes criegBalLmTe roavHu.

®urypa 18

TexHu4ecka ePeKTMBHOCT U ecpekTUBHOCT OT Mawlaba Ha ,IHBecTOaHK"
cnepf crivBaHeTo
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*

MpencraBeHUAT aHanM3 Ha e(pekTMBHOCTTA Ha GaHKuTe B pe3ynTaT OT CnnBa-
HUSATa 1 NornbLUaHMaTa B 6aHKoBUS cekTop B bbnrapus nokasesa cnegHoTo:

e Cnen BNMBaHETO Ha CbOTBETHUTE BGaHKOBM eavHULM Npugobusamte 6aHku
ycnsiBaTt Aa nosulat eheKTMBHOCTTa OT Mawaba v cnep HAKOMKO rOAMHM OT CrinBa-
HETO JOoCTMraT A0 TEXHOMOMMYHO onTMMarieH Mallab Ha NPOU3BOACTBO (C U3KIIOYEHNE
Ha ,HBecTbaHK").

e Crnieq, KaTo M3BbPLUBAT KOHCONMAaaumsita, npugobmneawmte 6aHkm otumTaT
Nno-BUCOKa TexHM4Yecka edheKkTMBHOCT. B noBeyeTo cnyyam te gocturat 4o Makcu-
MarnHa TexXHU4ecka e(peKkTUBHOCT M ydacTBaT BbB DOPMMPAHETO Ha rpaHuuaTa Ha
e(eKTMBHOCTTa Ha uanaTta 6aHkoBa cuctema. ToBa OT CBOS CTpaHa gonpuHacs u
3a HapacTBaLla eheKTMBHOCT Ha GaHkoBaTa cuctema B pesynTtaT OT CMBaHuATa u
nornbluaHusaTa B bbnrapus.

MHTEH3MBHOCTTa Ha npoueca Ha CrvMBaHWSA U MOrMblUaHWa BCNeacTBME Ha
rnobanHarta gmHaHcoBa Kpusa ot 2008 r. n no-ctporute 6aHKOBM perynaumm cTumy-
nupaT 6aHKMTe Aa ce KoHconuampaT M Aa ce NpeBpbluaT B NO-yeapPEHN eOuHNLN,
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3a fga moraTt Ada YCTOAT Ha KOHKYPEHTHWUs HAaTUCK Ha BeYye Cb3dafeHuTe ronemm
©aHkoBM rpynn. AHanu3bT Ha AaHHUTE nokasea, Ye 6aHKoBUTE eauHULM, yYacTBa-
LK B NpoLLeC Ha cnuBaHe 1 normblyaHe npes nepuoga 2007-2018 r., cbymsBaTt oa
noBuwaT edeKkTMBHOCTTA CU OT Maliaba u Jopy OO HAKOMKO roguHW crep ToBa
3arno4yBaTt ga npov3BexaaTt npu TEXHOMOMNMYHO onTUMarneH mMawab Ha Npon3BOACTBO.
B cbLloTo Bpeme Te3n OaHku ycnseaT ga NoBuvLLAT U TEXHUYEecKaTa cu epeKTMBHOCT,
KaTo MOBeYeTo OT TAX AOCTMraT A0 MakCUmarHu CTOMHOCTM Ha nokasartens. Tosa
ce oTpassiBa NofoXMTENHO Ha ugnaTta 6aHkoBa cuctema 1 Boaum 40O HapacTBaHe Ha
eeKTMBHOCTTa M U CbOTBETHO OO0 MO-LenecbobpasHO U3non3BaHe Ha BXogdaLmTe
pecypcu 3a Npomn3BOACTBOTO Ha MPEAOCTaBAHMTE U3XOAALLM NPOAYKTH, T.e. baHkoBaTa
cucTemMa 3arnoysa no-ePeKTMBHO Aa anokvpa BXOAALWMUTE CU PECYPCH U Aa U3MbIHABA
no-gobpe nocpegHudeckata cu QyHKUMA B MKOHOMMKaTa. [lo3uTuBuTe OT Te3um
NpoLecu Ha CAMBaHNS 1 NOMTbLLAHMSA Cb34aBaT U YCNoBUsiTa 3a NOBeYEe UHBECTULNN,
CTOSILLM B OCHOBAaTa Ha NO-BUCOKUSA MKOHOMUYECKW pacTex nNpe3 NoCneaHUTE roauHW.
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lNpunoxeHue 1

Tabnuuya 1

HeckpunTrMBHa CTaTUCTMKA Ha BXOASLIUTE pecypcu cnopeq noaxoaa
Ha nocpegHnyecTBoTO 3a nepuoga 2004-2018 r.

Bpon Martepuanuu n AQMUHUCTPaTUBH
FoanHa 6aHku HemaTtepuanHu akTemn [enosntn 1 pa3xoau
2004 35 CpegHa 22763 557 955 25224
CTaHgapTHO OTKIOHEHWE 36 819 721 382 30 961
2005 34 CpepgHa 26 616 747 427 32 054
CTaHAapTHO OTKIOHEHWe 38 392 887 841 36 248
2006 32 CpegHa 44 774 1024 075 41077
CTaHgapTHO OTKIOHEHWe 81 086 1163 168 42 608
2007 29 CpegHa 43 954 1799 875 44 978
CTaHgapTHO OTKIOHEHWEe 64 088 2 138 551 53 031
2008 30 CpegHa 46 128 2 029 320 51036
CTaHgapTHO OTKIOHEHWE 67 970 2 485 451 60 343
2009 30 CpegHa 52613 2027779 56 109
CTaHAapTHO OTKIOHEHWe 75 446 2 525 505 61107
2010 30 CpepgHa 52 084 2 095 241 56 379
CTaHgapTHO OTKIOHEHWe 73738 2416 226 60 462
2011 31 CpepgHa 51420 2109 343 55 860
CTaHgapTHO OTKIOHEHWe 73 841 2 437 693 61 685
2012 31 CpegHa 62 860 2272 957 56 615
CTaHgapTHO OTKIOHEHWE 98 514 2 557 820 61492
2013 30 CpepgHa 68 817 2462 748 59 446
CTaHAapTHO OTKIOHEHWe 117 478 2654 782 62 225
2014 o8 CpepgHa 76 330 2 639 391 62 807
CTaHfgapTHO OTKIOHEHWe 134 480 2 997 449 66 678
2015 o8 CpepgHa 79 082 2626 870 46 540
CTaHgapTHO OTKIOHEHWe 137 343 3209 625 50 077
2016 27 CpegHa 73191 2 839 967 44 050
CTaHgapTHO OTKIOHEHWE 97 801 3543 227 47 582
2017 27 CpepgHa 77 992 3118212 59 743
CTaHAapTHO OTKIOHEHWe 99 517 3 754 369 63 516
2018 25 CpepgHa 84 790 3 626 065 68 694
CTaHgapTHO OTKIOHEHWe 105 325 4 194 497 69 920
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Tabnuuya 2

[eckpunTrMBHa cTaTUCTMKa Ha U3XOOSALNTE NPOAYKTU criopen Noaxoaa

Ha nocpeaHu4ecTBoTO 3a nepuoga 2004-2018 r.

FognHa Bpoi 6aHku Kpeantn LleHHn kHmxa

CpegHa 394 440 108 846
2004 35

CTaHgapTHO OTKIOHEHUe 507 421 209 920

CpegHa 540 562 139 198
2005 34

CTaHgapTHO OTKIOHEHUe 696 715 221494

CpegHa 711 580 150 235
2006 32

CTaHgapTHO OTKIOHEHUe 867 638 215534

CpegHa 1548 241 153 223
2007 29

CTaHgapTHO OTKIOHEHWe 1847 564 223 632

CpegHa 1859 127 148 919
2008 30

CTtaHgapTHO OTKIOHEHUe 2 367 974 219 574

CpegHa 1925 964 134 980
2009 30

CTaHaapTHO OTKIOHeHWe 2443 047 182 355

CpeaHa 1947 257 167 142
2010 30

CTaHAapTHO OTKIOHEHWe 2 364 508 222 287
2011 31 CpepnHa 1947 778 177 905

CTaHAapTHO OTKIOHeHWe 2 388 985 230 938
2012 31 CpepgHa 1998 356 236 996

CTaHgapTHO OTKIOHEHWe 2 435597 272 166

CpepnHa 2163 038 272 391
2013 30

CTaHgapTHO OTKIOHEHUe 2 533 301 316 071

CpepnHa 2258 924 308 991
2014 28

CTaHgapTHO OTKIOHEHUe 2 826 034 373 491

CpegHa 1974 845 371926
2015 28

CTaHgapTHO OTKIOHEHUe 2528 754 506 564

CpegHa 2064 814 465 164
2016 27

CTaHgapTHO OTKIOHEHUE 2637 219 673 529

CpepHa 2211104 514 755
2017 27

CTtaHgapTHO OTKIOHEHUe 2758918 803 670

CpegHa 2780535 449 101
2018 25

CTaHgapTHO OTKIOHEHUE 3347 072 802 156

M3smoyHuk. CoBCTBEHU U3YNCTIEHUS.

17.01.2020 r.
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Anecangpo Mopcenu*

HEPABEHCTBATA — MEXAY NIMBEPAJTHATA OKTPUHA U
KEMHCUAHCKATA HANPABNABAHA UKOHOMUKA HA
YCNOBHOCTUTE

3aabnboyaBaHeTO Ha HepaBeHcTBaTa Npe3 NocrneaHUTe TPUAECET rOAUHU MOXE
na 6bae 06sicHeHO ¢ NoMoLLTa Ha uaenTe Ha nubepanHaTa MKOHOMUYecka Mu-
cbn. Cnopea nNpeacTtaBUTENUTE Ha Tasuy LUKOMA UKOHOMUYECKOTO HEPaBEHCTBO €
HeobXxoaMMO yCroBue 3a NOCTUraHe Ha LenuTe no OTHOLLEHUE Ha MKOHOMMUYeC-
KVs1 pacTex 1 nasapHata eekTMBHOCT. [poBanbT Ha xunoTesaTta 3a eeKTUBHNSA
nasap — dmHaHcoBata kpusa ot 2007 r., nopaxaa HeobxogumocTTa oT Aa 6bae
npepasrnefaHa TeopeTuyHaTa OCHOBA Ha KOHUENUMsATa 3a CbBbpLleHaTa paumo-
HanMHOCT Ha MHOMBMAA WU BHUMAHWETO Aa Ce MPeHacouyM KbM MO-peanmcTvyHm
MOZenu, BKIOYBALLM CYGEKTU C orpaHuMyeHa paumoHanHocT. Tyk ce Kpue u
ponsTa Ha NPOYYBaHETO Ha YCMOBHOCTUTE NPY B3eMaHETO Ha peLueHus 4pes
aHanu3 Ha O4yakBaHWsiTa B OOCTaHOBKA HA HECUrypHOCT, MO-TOYHO [NaBa ABaHa-
necerta ot ,,06wwarta Teopusi Ha KeliHc, B KOATO € nogYepTaH YCIOBHUAT XapakTep
Ha MHBECTULIMOHHOTO peLleHne. KermHcuaHckaTa yCJ'IOBHOCT1 obaye e HegocTa-
TbYHa, 3a Aa 00SCHM 3a40BONUTENHO Kak pyHKUMOHMPAT (OUHAHCOBUTE Nasapw,
Kkorato ToBa nuncea. B Tasn Bpb3ka e HanpaBeH nperneq Ha ,KelHcuaHckaTa
WKOHOMMKa Ha YCMOBHOCTUTE", aKTyanuaupariki s B ,,HanpaBn;uaaHa2 MKOHOMMKA
Ha ycrnoBHocTUTe".

Kroyosu Qymu: ycrioeHocm; KOOPOUHAUUS; PelieHue; HepaseHcmeo; KeliHcuaH-
cKama UKOHOMUKA Ha yClI08HOCmuUmMe; HarpaensasaHa UKOHOMUKA Ha yCriogHocmume;
GbUHaHCU; HecuaypHocm; ubepanu3bM; payuoHanHocm

JEL: B15; B26; D81; D91; E12; E13; [14

Mpe3 nocnegHute 30 rogMHU HepaBeHCcTBaTa, CBbpP3aHW C UKOHOMUYECKUTE
YCIOBVSA, B KOUTO CbLLECTBYBAT XOpaTa, HapacTsart.’ BoraTute cTaBart Bce no-6oraty,

* YHuepcuteT Rome Unitelma Sapienza, alessandro.morselli@unitelmasapienza.it

Ha aHrnuiickv e3uk e nanonssaH TEPMUHBLT ,convention (conventionsal)”. Tyk e Bb3npueT NpeBoabT
Ha Munetn MnageHoB ,yCnoBHOCT (YCroBeH)" oT 6bNrapckoTo n3gaHue Ha uMTupaHarta kHura (BX. KerHc,
k. M. 1993. O6Lwa Teopus Ha 3aeTocTTa, nuxsata u napute. C: U3a. ,Xpucto Botes*) — 6en. np.

TepMuHBT € opurMHanHo BbBedeH OT aBTopa (Ha aHrn. ,oriented conventional economics”). Cnepg
KOHCYNTaLMsl C HEro OTHOCHO CbAbPXAHUETO MY HaBCsikbAe B Gbrrapckvsi NpeBo € U3Mon3BaHo no-
HATWETO ,HanpaBnsiBaHa (HacoyBaHa) MKOHOMMKa Ha ycrnoBHoctute® (6en. np.).

Hanpumep mexay 1980 1 2014 r. B CbeanHeHNTe LWaTn peanHusaT cpefeH Aoxoa Ha Hai-6oratuns 1%
OT HaceneHueTo HapacTBa cbC 169%, a AenbT My B HALMOHaNHWA AOX04 ce yBenvyaBa Haj ABa NbTu
(o1 10 Ha 21%). 3a 0.1% (cynepboratute) NonoxeHNeTo e oLue No-Aobpo, Tbil KATO peanHUsaT UM cpeaeH
noxop pacte ¢ 281% 3a cblums Nepuoa, a AenbT UM B HALMOHAIHUS 4OX04 NoYvTn ce ytposiea (o1 3.4
Ha 10.3%) (Stiglitz, 2018, p. 7-19). CALL 3aemaT NbpBO MACTO B Knacauusita 3a Hai-HecrnpaBeannBnuTe
Mo OTHOLLUEHWE Ha PaBEHCTBOTO B JOXOAUTE CTPaHM Ha nnaHeTaTta (MoHe cpen pasBUTUTE UKOHOMMUKH).
Mpe3 nocneghute 25 go 30 roguHy UHAEKCHT [kKMHKM (MapaMeTbpbT, KOMTO OOMKHOBEHO CE U3Non3Ba
3a M3MepBaHe Ha HepaBEeHCTBOTO B AoxoauTe) ce yBenuyasa ¢ okorno 29% B CALL, 17% B Nepmanus,
9% B KaHnaga, 14% B O6eanHeHoTO KkpancTBo, 12 % B Utanua un 11% B AnoHusa. KonkoTto noBeye obp-
XaBW crieaBaTt aMepuKaHCKMUs MKOHOMUYECKN Mofer, TONKoBa No-6m3ku ca v peayntaTute UM Ao Tean
B CbeanHeHuTe Wwatu.
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cpepHaTa krnaca ce cBuBa, a 6egHuTe 3aTbBaT B HUWeTaTa cu. B HanpegHanute
ObpXKaBuM MKOHOMMYECKOTO HEPABEHCTBO, U3MEPEHO KaKTO cnopes AoXo4uTe, Taka
M MO OTHOLWEHMEe Ha BoraTtcTBOTO, PA3KO Ce yBenu4yaBa, kaTto nosnsipusauusata B
JoxoavTe Jopu OTHOBO Ce Bpblla KbM HMBaTa cu oTnpeau Bek. 3aefHO C ToBa
HEepPaBEHCTBOTO OCTaBa 3HAYUTESHO M Ha rMobanHo paBHULLE BBbMNPEKUM ONHAMUYHUS
pacTex B HSIKOW OT HaW-ronemMute passuBaLLy ce cTpaHu kato Kutam u MHgus, kbgeto
BbTPELUHNTE pasnmums cbLlo HapacTeaT (Franzini, Pianta, 2016, p. 3).

HepaBeHCcTBOTO Npe3 XX Bek € 6ens3aHo oT npexoaa oT NpeaMMHO arpapHo
NPOM3BOACTBO KbM MHOYCTPUANHO CTOMAHCTBO, B KOETO KriacoBaTa CTPYKTypa Ha
0o6LLecTBOTO M BanaHChT Ha cunuTe onpeaensaT PyHKUMOHANHOTO pasnpegeneHme
Ha goxoaute mexay kanutan u Tpyg. CblieBpeMeHHO paswnpsiBaHETO Ha ponsTa
Ha (pMHaHCUTE B MKOHOMUKWTE B AHELUHO Bpeme npeaedmHupa npoueca Ha HaTpyn-
BaHe Ha KanuTan u gMHaMukaTa Ha pasnpefaeneHneTo Ha goxoaute n 6oraTtcTBOTO
(Franzini, Pianta, 2016, p. 5). Bneuatnasaly e akTbT, Ye 60ratcTBOTO, KOETO B MO-
MeHTa nputexaaT Han-6oratute 1% OT CBETOBHOTO HaceneHue, Ce paBHsBa Ha
TOBa Ha Bcu4kM octaHanu xopa no ceeta (Philippon, Reshef, 2009; Rapporto Oxfam,
2018).

Cnopeq npeacTtaBUTENUTE Ha Hanoxunata ce nubepanHa MKOHOMUYEcKa
MUCBHJT MIKOHOMWYECKOTO HEPABEHCTBO € Heobxoaumo ycrnoBue 3a MOoCTUraHe Ha
uenuTe Ha MKOHOMUYECKUST pacTeX M nasapHaTa eeKkTnBHOCT — nogobHo pasbupaHe
ce CbAabpa Hanpumep B xuroTe3aTa 3a UKOHOMUKama Ha ripocmykeaHemo (Quiggin,
2015, p. 232-272). Hapepg ¢ ToBa B nubepanHaTa JOKTPMHA BaXXHO MSACTO 3aema 1
xunomesama 3a egpekmueHusi nasap (Samuelson, 1965; Fama, 1970; Fox, 2009),
Cb3gageHa no BpeMeTo, Korato Habnuxkaea KpadT Ha XereMoHusTa Ha KemHCuaH-
CTBOTO. HenHaTa goctoBepHOCT obayve e noctaBeHa nog BbLNPOC OT CAy4YUsioTo ce
B pesynTart oT ouHaHcoBaTa kpu3sa ot 2007 r.

Xunome3ama 3a ecpekmuesHusi nasap (XEIl) rnacu, ye pmHaHcoBUTE nasapu
[aBat Hai-gobpaTta Bb3MOXHa Hacoka 3a CTOMHOCTTa Ha MKOHOMMUYECKATE CTOKM U
CrnefoBaTerHo 3a peLleHnsiTa No OTHOLLEHME Ha UHBECTMLMNTE U MPOM3BOLCTBOTO.
ToBa o3HayaBa, Ye (pmMHaHCOBUTE Nasapu M3Non3BaT MHGOpMaLMaTa NO HAMbITHO
edeKT1BEH Ha4YUH 1 Ye ca AocTaTbyHO Jobpe pa3BuTH, 3a Aa NoMorHar 3a pa3bou-
PaHETO Ha BCUYKW BAXKHU M3TOYHWMLM Ha PUCK — MO TO3W Ha4YMH LieHaTa Ha eaHa
aKuusa npeacraensiea HarW-gobparta HanuyHa OoueHka Ha HelHaTa Obaella CTOMHOCT.
XunoTesaTta dokycMpa BHUMaHWETO BbPXY (puHaHCOBMTE nasapu, KOUTO ca OCHOBHA
YacT OT ABWKEHUs1 OT PUHAHCUTE KanuTanusbM, NOsIBUN ce cnea Kpaxa Ha bpeTbH-
YyackaTa cuctema npes 70-te rognHn Ha XX Bek. XEl Hanara dumHaHcoBa gepe-
rynaumusi, npeMaxsaHe Ha KOHTpoOria BbpXy MeXAyHapoOHUTe KanuTanoBu NoToLum
W pasLimpsiBaHe Ha (PrHaHCOBUS CEKTOP.

Cnopepn aHanusa, paspaboTeH Bb3 OCHOBa Ha xunoTtesaTa 3a eeKTUBHUS
nasap, HambJTHO paUMOHaHUTE MHBECTUTOPU, ONEPUPALLIM HA CbBBPLLEHO EPEKTUBHM
oMHaHCOBW Na3apu, B KpalHa CMeTKa e gadaT Han-gobpara oLeHKa No OTHOLLEHWe
Ha Bcska donHaHcoBa genHocT (Quiggin, 2015, p. 128). lNMpoBansT Ha Tasn ngesa no
Bpeme Ha rnobanHarta dmnHaHcoBa Kpusa obade nogyeprtaBa HeobxogMmocTTa oT
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NPeoCMUCIIAHE Ha TeopeTUYHaTa OCHOBA, CBbp3aHa C paLMOHANHOCTTa Ha MHOUBU-
ONTe, B TbpCeHe Ha 3aMsiHaTta M ¢ No-peanucTMyHM MoAenn, Haco4YeHn KbM orpa-
HU4YeHaTa pauMoHanHocT 1 n3dopa B ycrnoeusaTa Ha HecurypHocT (Boudon, 1989).

3a na ce nscnegsa pauvoHanHocTTa Ha MHAMBUMAMTE OT NO-LUMPOKa rneaHa
TO4YKa, e HeobxoaMMo Aa ce pasrnega ponsTa Ha YCroBHOCTUTE NpW B3eMaHe Ha
pelueHns. AHanM3nparku o4akBaHusTa B YCIOBUSA Ha HECUTYPHOCT, B rnaea ABa-
HageceTa oOT cosiTa ,O6La Teopus™ KeiiHc noayepTaBa yCrOBHUSI XapakTep Ha
WHBECTULUMOHHOTO pelueHne (Keynes, 1936). Ton TBbpau, Ye Ha UMHAHCOBUTE
nasapu CbLLeCcTBYBaT YCIOBHOCTU, KOMTO MOraT fa PbKOBOOAT OYakBaHMATa Ha
MHBeCTUTOpuTE. TE3n yCnoBHOCTM AaBaT OCHOBa Ha WMHBECTULMOHHOTO peLUeHune,
npeBpbLLanKkM ce B NpakTuka Ha omHaHcoBUS nasap. Kak B ycroBusTa Ha Hecuryp-
HOCT ce onpeaens npaBuHaTa oLeHka Ha Bb3BpbLLAeMOoCTTa Ha MHBecTuumsaTa? Kak
ce npeumsmpa cpeaHOTO MHEHME Ha nasapa n ce obocHOBaBa uMaesTa, ye TO Lie
dopmmpa cobCTBEHOTO MHEHWE Ha BCekM y4acTHuK? OTroBopbT Ha KewHc e ,Bb3
OCHOBa Ha ycnoBHocT", koaTo Bnocneactaue Orlean (1989; 1999) Hapuya ,,ouHaH-
COBa YCMNOBHOCT®. Te3n YCNOBHOCTN Ca MHOMO BaXXHW, 3aLLOTO No3BonsiBaT U3BECTHA
cTabunHoCT B G1U3Heca, cTUra YoBeK [Ja MOXe Aa pasuuTa Ha Tsx.’

Ho KakBo ce crny4Ba, ako BeYe He MOXe [a Ce pa3ynTa Ha JafeHa YCIoBHOCT?
OctaHan 6e3 oTroBop, TO3M BbMNPOC pa3KkpmBa HeMbiHOTaTa Ha KeMHCMaHcKaTa naes
N HEBB3MOXHOCTTA 1 Aa 00sCHM No-Aobpe kak PyHKLUMOHMPAT OUHAHCOBUTE Nasapw.
ToBa nopaxga HyxgaTa fga ce cb3gage CTPYKTypa, 3acsarawja HeCUrypHocTTa Ha
ObaeLeTo, KOATO Aa NO3BONMU Aa Ce nocpewat M3HeHagu (TbW KaTo TakuBa ce
Cny4yBar), paswmpsaBanki noTeHumana Ha puHaHcoBuTe nNasapu ga pearmpat. Tpsbsa
[a ce HacbpyaBa NPoyYBaHETO Ha Bb3MOXHU peakuun, Jopy 6baeLweTo aa € Heus-
BECTHO, 3alLl0TO, aKo MMa Hacoka, 6baeLLeTo He e 6e3 nocoka (areHTbT € HasICHO,
Yye ObAELLETO 3aBNCK OT TOBA, KOETO NpaBu AHEC, N Ye TO MOXe Aa Obae KOHTponu-
paHo). CnegoBaTenHo BbHLUHATA WHCTUTYLMOHarNHa Hameca € OT CbLLEeCTBEHO
3Ha4yeHne, 3a Ja NPOMEHU O4YaKBaHWUSATA U A Bb3CTAHOBU ObAELUUss XOPU3OHT,
KoraTo nasapbT M3NagHe B Kpu3a nopagu HeCUrypHOCT u crnpe ga pabotu. Tasm
WHCTUTYLUMOHanHa Hameca obaye He GuBa fa Gbae nNpsAko HacoyeHa KbM nasapa
(4pes 3akynyBaHe Ha LeHHM KHWXKa), a TpsbBa Aa ce cb3gadaTt Bb3MOXHOCTU U 3a

4 OcobeHo BaXHO € fa ce oTbenexw, Ye Tyk CTaBa BbMPOC 3a HECUNYPHOCT, KOSTO HE MOXe Ja ce NpeaBvam
OT rmepgHa Touka Ha pucka (Knight, 1921). CneposartenHo e Heobxoanmo fa ce pa3bepe kak Ta3u Hecu-
rypHOCT MOXe Aa 6bae npeodonsiHa, 3a Aa ce npeanpueMat BbamMoxHuTe Aencteusi. CamusT KeiHe nos-
Oura Bbrnpoca 3a uHavMBMayarnHnTe OeicTBuUst B YCMOBUSITA HA HECUIYPHOCT. B ToBa OTHOLLEHWE TOW ThpCU
pelleHve B ,MKOHOMMKATa Ha YCMOBHOCTUTE" 1 MO-CreuuanHo B ponsTa Ha YCIOBHOCTUTE Ha (OMHaHCOBKSA
nasap. KefHc TBbpay, Ye HECUrypHOCTTa € NPUCHLLO Ha YOBEKA CbCTOSIHUE, eHa LsiNioCTHa NPOMEHYMBOCT,
KOSITO He ce pasrfexaa B paMKUTe Ha KIlacuYeckoTo JOoMNyCckaHe 3a OnpeaeneHoTo 1 n3umcnmmMo Gbaelle.
ChblyecTByBaT CaMO HESICHW U HECUTYPHU 3HaHWs, konebaelm ce CbCTOSHUSA Ha [OBEpPUE U CMEroCT,
CTpaxoBe, Hagexau, ynpasnsBaHu No Har-406pUS Bb3MOXEH HauMH CbC CTpaTernu 1 YCroBHOCTU, KOUTO
camu no cebe cu mMorat a CTaHaT HECbCTOATENHN B pe3ynTaT oT HoBu cbbutus (Skidelsky, 1998, p. 109).

CTpyKTypUpaHuTe Hay4yHOM3CrneLoBaTenNcky Npoy4YBaHUsi Ha MKOHOMMUKATA Ha YCIIOBHOCTUTE 3anoysat
¢ paspabotkaTa Ha Dupuy, Eymard-Duvernay et al. (1989). 3a gonbnHuTenHa uHhopmaLusi OTHOCHO CTa-
6unHocTTa Ha ycnoBHocTute BX. Boyer, Orléan (1992).
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OpYru KynyBauyu, Taka Ye Bb3CTaHOBSIBAHETO [a AeCTBa Bb3 OCHOBA Ha JOBEPUETO,
a He Ja e 3aBUCMMO eMHCTBEHO OT nasapa.

ETo 3awo Tyk noctaBsiMe nopg, BLNPOC TBbPAEHMETO, Ye LieHoBaTa cuctema
MoXxe fa 6bae eavHcTBeHaTa hopmMa Ha KOOpPAWHMPAHE W HanpaerisiBaHe Ha OT-
OenHnTe gencTeusi. B onvTta cn ga onpoeeprae Tasu xvnoTtesa NpeacTaBeHOTO U3-
crnefBaHe Tbpcu Apyry (hopMKU Ha KoopaMHaLMS € Len peryrnmpaHe U HacoYBaHe Ha
noBefeHNeTo Ha xopaTa. BbB Bpb3ka C ToBa No-HaTaTbK € HarnpaBeH npernes Ha
KellHcuaHcKama UKOHOMUKa Ha yCrl08HOCmMuUme Npe3 npuaMaTta Ha OCbBpEMEHSIBa-
HETO N CbC CbAbPXXAHUETO HA BLBEAEHO OT HAC MOHATUE ,HarpaesisisaHa UKOHOMUKA
Ha ycroeHocmume”,

PasBuTue Ha puHaHCUTe M HapacTBaHe Ha HEPaBEeHCTBOTO

JebaTtbT, 3acaraly, aHannsa Ha HepaBEHCTBOTO, YeCTo ce PoKycupa BbpXy
dakTa, Ye [0 ronsima CTeneH TO ce AbIKM Ha rnobanusaunsTta — siBNeHne, KOETO
€ U3BBbH KOHTpONa Ha HauuMoHanHuTe AbpXaBu. BCbLHOCT HepaBeHCTBaTa Bede
HaOXBBLPIAT rPaHULMTE Ha HaUMOHAITHUTE MKOHOMMKM, TbIA KaTo Ca Nog BNMSHWETO Ha
1 ca YvacT oT rmnobanHm NpoLecu Kato MexayHapoaHOTO ABWKEHNE HA KanuTarsn, CTOKW,
paboTHULM 1 pa3pacTBaHETO Ha hMHaHcUTE.

Mpes 70-Te rognHM Ha MMHaNMA BEK KanuTanbT 3ano4ysa ga ce npeHacoysa
KbM (PMHAHCOBWSA CEKTOP, Thi KaTo TOW npeanara OTNMYHM Bb3MOXHOCTM 3a HaTpyn-
BaHe Ha kanuTarn. 1o TakbB HayuH oT 80-Te roanHW KanuTanbT CTaBa MO-BaXeH OT
paboTHaTa cuna — B pa3BuUTUTE CTPaHM OT 3annaTtv KbM Kanutan npeMuHaBaT noHe
JeceT NPOLUEHTHW NyHKTa BpyTeH BbTpelleH NpoaykT. To3u cueHapuin nomara ga
ce 06sICHM yBenMyaBaHeTO Ha HepaBEHCTBOTO, MPUYMHEHO OT HapacTBallaTa CTon-
HOCT Ha (PUHaAHCOBWTE aKTMBWU M pbCTa Ha AoxoauTe Ha cepbxboratute. B 350-Te
Haw-rorieMm KoMnaHum B AMepuka Hanpumep CbOTHOLLEHWETO Ha Bb3HarpaxaeHueTo
Ha MEHWDKbPUTE U cpeaHaTa paboTHa 3annaTa ce nokayea oT 30 kbM 1 npe3 1978 T.
00 383 kbM 1 npes 2000 r. n 296 kbm 1 npes3 2013 1., KaTO MO TO3N HAYUH HEOBYCMUC-
NeHO OTpa3siBa HoBaTa Mo-BakHa ponst Ha kanmTana cnpsamo Tpyaa (Franzini, Pianta,
2016, p. 7-8).

duHaHcKTe Cce NpeBpbLLAT B MHOMO MO-MEeYenmBLL CEKTOp OT peariHaTa MKOHO-
mMuka. MNpeam kpmsata ot 2007 r. dmHaHcoBUTe ycnyru npegcrasnasar 7.6% ot BBIT,
npes3 2012 r. gensT UM cnaga Jo 6.6%, Ho npes 2014 r.oTHOBO ce nosuwasa A0 7.3%
3a cpaBHeHune npes 50-Te roamHn Ha XX Bek dmHaHcoBuTe yenyrn ca 2.8% ot BBIT
B MkoHoMukaTta Ha CALLL. MNpes neproga 1950-1980 r. MHAHCOBUAT CEKTOP NocTura
mexay 10 n 20% ot obwarta neyanba Ha komnaHuUTe, a B kpasi Ha 80-Te roanHu u-
HaHcoBaTa neyvanba ce yBenuyasa Ao 26% oT obwiarta. o Bpeme Ha paspacTBaHeTo
oT 90-Te roguHU Ha MYHanNMs BEK To3n Asn octasa (cpedHo) Ha ToBa HMBO, npe3 2001
r. ce nokaysa o 46%, npeav ga gocturHe cpegHo 32% no Bpeme Ha ekcrnaHausaTa
B MbpBuUTe rognHu Ha XXI Bek npeamn Nonsamarta peuecus (Stiglitz, 2016, p. 50).

OnucannTe TeHaeHUMM MoraT ga 6baat MnCcTpupaHu ¢ MHOTO BUCOKMTE 3a-
nnaTtv BbB (OMHAHCOBKS CEKTOP, KOUTO AOMPUHACAT 3a OLle No-ronsmMoTo oboraTtsBa-
He Ha Han-3amoxHuTe 1% OoT HaceneHueTo. [NevyanbuTe B cBeTa Ha MHaHcKTe ca ce
YBENMMYUMIM 3HAYMTESNHO NOBEYE, OTKOMKOTO B pearHata MKOHOMMKA, KaTo B CbLLOTO
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Bpeme e Hanuue v npouec Ha geperynaumsa (Philippon, Reshef, 2009). Mexay 1979 u
2005 r. BpoAT Ha huHaHCOBUTE NOCPeaHUNLM cpen Han-6oratute 1% OT HaceneHneTo
HapacTBa ¢ 80% (0T 7.7% Ha 13.9%). [pnucbCTBMETO MM B NO-BUCOKUSA AMana3oH Ha
ckanara, Bknousay, 0.1% ot Han-6oratuTe, CbLLO ce yBenuyasa — oT 11% npe3 1979 .
0o 18% npes 2005 r. MNpe3 cbwma nepnog uma 3Ha4nTEeNEH PbLCT Ha 3annaTuTe B pe-
3ynTar oT npoueca Ha geperynaums. Jokato npe3 1980 r. cpegHuTe Bb3HarpaXgeHus
BbB (DMHAHCOBUSI CEKTOP Ca CPaBHUMM C U3MMaLLaHUTE B APYTUTE OTPACM HA UKOHO-
MukaTa, npe3 2006 r. pasnukata ctaBa 72%. TakbB pa3mep Ha Bb3HarpaXgeHusta He
Moxe ga 6bae obsAcHeH u 0OOCHOBaH camo C YMeHusiTa Ha paboTtewmTe B Tasu
obnact, b kaTo cnoped AaHHuTe 30-50% OoT Hero ca opmMmMpaHn OT aHIOUTETK.

BbB (hmHaHCOBMA CEKTOp CTPyKTypaTa Ha Bb3HarpaxgeHusdra cTumynvpa He
camo npecrnegBaHeTo Ha He3abasHM neyandu, HO U NOEMaHETO Ha NPEKOMEPHN puUC-
koBe. 1o TO31 HauYnH Bb3HaArpaxaeHnsiTa ca A4OCTUrHanM HMBa, KOUTO He ca onpas-
[aHu OT NPOU3BOAUTENHOCTTA Ha cryxuTenuTe. [onsgmMa 4acT oT yBenuyeHusaTa ca 3a
CMeTKa Ha orpaHM4aBaHETO Ha pa3xogun 3a paboTHMLM, NHBECTULIMN N aKLMOHEPU
W JOMpUHACAT 3a 3acunBaHe Ha HepaBeHcTBaTa. KoHuenuuata, 4e koMmnaHuuTe ce
CTPEMSAT Ja MaKCUMM3MPAT HacTosLLaTa CTOMHOCT Ha CBOUTE aKLMOHEPU M Y€ BCUYKM
OpYyrv uenu ca BTOPOCTENEHHWU, PEBOMIOLUUOHM3NPpA TEOPUNTE 3a yNpaBfieHne Ha
Oun3Heca, B KOUTO NPUOPUTETHLT € AbJITOCPOYHOTO pa3BUTHE, LENSLLO Aa Ce Hacbp-
YaBa CTPEMEXDbT KbM peanuanpaHeTo Ha coumanHu nonasu. B ToBa HoBo pa3bupaHe
3a KOMMaHWdATa ce MOoCcoYBa, Ye KpaTKoCpoYHUTe cTpaTternm Tpsbea ga umat npegvm-
CTBO Mpea ObArocpoyHUTE, Hanpumep Ypes3 MHBECTULMM, KOUTO Cb34aBaT CTOMHOCT
Yypes MHOBaLUM U pasBUTUE Ha cnyxutenute. 3agbnbovaBa ce KOHMIMUKTBT MEXay
KPanHO KpaTKOCPOYHUTE (CNEeKynaTMBHM) U ObMArOCPOYHUTE MHBECTULIMKN, HEOBXoaMMK
3a pasBUTME Ha YOBELLKMSA KanuTan u 3a coumanHoTo cobnmxasaHe, Mexay Bce no-
LLUMPOKO PasnpoCTPaHEHNs KPAaTKOCPOYEH MNilaH B obractTa Ha omHaHcuTe, nasapa Ha
Tpyda u cTpaterumte 3a ynpasneHneTo U BCe No-xenaHarta ObnArocpoyHa onpegene-
HOCT B OOLLIECTBEHUTE MOMUTUKM.

C nomouyTa Ha NpocTa cxema MOXe [a Ce MOKaKe KaK HauuoHanHata abp-
XaBa — edVHCTBEHaTa, cnocobHa Aa nnaHupa AbArOCPOYHWU MOMUTUKK, HEOOXOAMMM
3a NPOV3BOACTBEHN MHBECTULMM B YOBELLUKM KanuTan U MHOBaLMKU 1 3a 3almTta Ha
HOBOBB3HMKBALUMTE HYXaAW, CTaBa BCe Mo-oTAanedeHa oT rnobanHata MKOHOMUKA,
KOSTO Ce OCHOBaBa Ha KpaTKOCPOYHUTE LenNn 3a peHTabuimHOCT U KOHKYPEHTOCMO-
cobHocT (Morselli, 2011, p. 136-137).

Cxema 1
- YoBeLLKM Kanutan - nevan6u
- UHoBaLUK - rmo6anHu pmHaHcu
- HOBY paboTHM mMecTa - KOHKYPEHTOCMOCOBHOCT
i HauuoHanHa = rnobanHa l
abpxasa =l MKOHOMMKA
HapacTeallo CBbp3aHo
TbpCeHe Ha i npepnaraHe Ha

BnarocbCTosHne —»  AbNrocpouHo & kpatkocpouHo <«— 6GnarockcTosHmMe
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OT npeacTaBeHaTa cxema sICHO NponMyaBa KOHTPACTbT MEXAY KPaTKOCPOYHUS
1 obnrocpoyHus nepuogd. He e TpyaHo aa ce 3abenexu n yBenMyasalloTo ce pas-
CTOsIHME MexXay rnobanHuTe, HEBBL3NPENATCTBAHU OT rPaHULMTE Kanutan u CTOKMW,
W NOEHTUYHOCTTA, CBbp3aHa C obuTaBaHaTa OT XxopaTa TEPUTOPUs], OT eHa CTpaHa, U
nocrnenBalloTo HaMansBaHe Ha roTOBHOCTTA 3a (hMHaHCMpaHe Ha couuanin UHBec-
TMLMK, MON3NTE OT KOUTO Ce oTnaraT BbB BPEMETO, OT Apyra.

BeposaTtHo gopu k. M. KelHc, KOMTO aHanmnanpa MKOHOMUYECKUTE edhekTn
OT KpaTKOCPOYHUTE cnekynaumm, 6u Omn nsymeH oT cTeneHTa Ha KpaTKOCPOYHOCT
B AHewHo Bpeme. Mpe3 1940 r. akumuTe ce 3aabpxaT CpedHO 3a OKOMo CeAeM ro-
OvHK, npe3 1987 r. — 3a aBe, a npe3 2007 r. ce TbpryBaT CpeAHO Ha BCEKU ceaeMm
meceua (Konczal, Stanley, 2013). AKUMOHEPBT, KOMTO CE MHTEPECYBa OT MOCTWMXE-
HUSITA@ U NON3nTe OT TAX €AMHCTBEHO B KPATKOCPOYEH MNlaH, Ce HacoyBa KbM Tbp-
ceHe Ha He3abaBHM nevyanobu, T.e. 06pbLUa BHUMaHME Ha TPUMeCceYHUTe pesynTaTu.
OcHoBHaTa uen Ha dwmHaHcupaHeTo obadve TpsibBa Aa Obae ocurypsiBaHeTo Ha
HeoOxoaMmuTe cCpeacTBa 3a NPOM3BOACTBEHA OEWHOCT, a He MpeBpbLUaHEeTO Ha
OuM3Heca B U3TOYHMK HA NUKBUAHOCT 3a hbvHaHCUCTUTE. TakbB CLueHapuin 3aabnbo-
YaBa MKOHOMWYECKWUTE HEPABEHCTBA M € BpedeH 3a MKOHOMUKaTa B ObITOCpOYHa
nepcnekTmea.

OvuHamuka Ha HaTpynBaHeTO Ha KanuTana, TeMn Ha UKOHOMUYeCKU
pacTex, 6orarcTtBo U HepaBeHCTBO

Tbpcenkn HOBM TEOPUM, KOUTO A ODSACHST CcblLUecTByBaWnTe ancbanaHcu B
WMKOHOMMKaTa, MIKOHOMUCTUTE BCE MOBEYe Haco4yBaT BHUMAaHUETO CU KbM BbNpoca
3a Bpb3kaTa Mexay yBenvmyaBaHeTo Ha 6oraTcTBOTO U pasnpesenieHneTo Ha JOX0-
avte. Cnopeq Piketty (2013-2014, p. 93) CbOTHOLLEHNETO KanuTan/goxop, ce nosuwa-
Ba, 0cOBEHO B MKOHOMUKMTE, 3a KOUTO € XapakTepHo 6aBHO HapacTBaHe Ha BBIl.
ABTOpPBLT TBbPAU, Ye Bb3BPbLLAEMOCTTA Ha kanvTana € Mno-BMCOKa OT Temna Ha
pacTex Ha MKOHOMuKaTa (r > g) u B pesynrtaT oT ToBa 60ratcTtBOTO pacte MHOro
no-6bp30 oT goxoaute. ToBa 0O3Ha4yaBa, Ye ako Bb3BpPbLUAEMOCTTa Ha kanutana
He Hamarnee, 3anoysa npouec Ha yBenvyaBaHe Ha HepaBeHCcTBOTO. Piketty ycTaHo-
BSBA, Ye B OHELLUHO BpemMe Bb3BPbLLAEMOCTTa Ha kanuTana e okono 5%, gokarto
TemnoBeTe Ha pacTtex Ha BbBI1 B passutute gbpxasm ca okono 2%. OT rnegHa Touka
Ha ObMrOCPOYHUS aHanNu3 e MHTepecHo aa ce oTbenexu, ye mexay 1770 n 1930 r.
CpeHuVAT NPOLEHT Ha Bb3BPBLLLAEMOCT Ha KanuTana BbB BenukobputaHus Bapupa
mexay 4 n 5%, npes 1940 r. ce ysenuyasa o 7%, cneq Tosa npe3 1980 1 1990 r.
Hamansea ao 3%, a npe3 nocnegHUTe rogMHn Hagxebpnsa 4%. Bu OpaHuusa ctom-
HOCTWTE Ha nokasatens ce konebaat mexay 4 n 6%, ¢ nukose ot 7% npe3 1920 u
1950 r. (Piketty 2013-2014, p. 318). OT n3noxeHunTe gaHHN Ce BWXAa, Ye pasnukaTa
Mexay Bb3BpbLLAEMOCTTa Ha kanutarna u TeMna Ha pacTeXx Ha UKOHOMUKaTa € 3Ha-
yuTenHa.

AHanM3bT, OTYNUTALY, pasnpedeneHneTo Ha JOXOAUTE, MOXe Aa ce MpeHacTpou
€[MHCTBEHO JO0TOMKOBA, Y€ Aa NoKa3Ba Bb3BPbLUAEMOCTTA, KOATO obrarogeTencraa
KanuTana kaTo usno, 6e3 aa ce B3emat npeasua HerosuTe cneumdmnyHmn popmu. Mo
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OTHOLLEHNE Ha MPOM3BOACTBOTO obave aHanu3bT TpsbBa da ce CbCPedoTodM camo
BbPXY NPOM3BOACTBEHMUS KanuTar, Tb KaTo yBENMYEHNETO Ha NPOM3BOACTBOTO U
CbOTBETHO Ha JOXOAUTE 3aBUCK OT Hero. HapactBaHeTo Ha CTOMHOCTTa Ha dUHaH-
COBUTE aKTUBU UMW Ha aKTUBUTE B HEOBMKUMW UMOTU HE OKa3Ba NPsiKO Bb3AENCTBUE
BBbPXY MPOU3BOACTBOTO Ha CTOKU WM YCIyr, HO MOXe [a MPOMEHU pasnpeaeneHneTo
Ha Joxofda B Mon3a Ha (hUHAHCOBM PEHTU UMW aHIOUTETU OT HEABWXUMY UMOTU. KakTo
T8bpan u Weil (2015), ako pbCTbT Ce reHeprpa camo OT NMoKa4YBaHETO Ha CTOMHOCTTA
Ha HEeNpou3BOACTBEHUTE aKTMBW, HE € Bb3MOXHO [a CEe O4YaKBa yBENIMYEHUE Ha
NPOM3BOACTBOTO, Ha kanuMTanoBaTa NPON3BOANTENHOCT 1 TemrnoBeTe Ha nevyanba.

Cnopeg Stiglitz (2016, p. 27-28) Hanpumep, ako CTOMHOCTTA Ha aKTUBUTE B
HEeABWKMMW UMOTW Ce MOBULLIN B pe3ynTaT OT NO-BUCOKUTE UM LIEHMW, a He BCreacTBue
Ha CTPYKTYPHWU NogobpeHns, KOHOMMKaTa He cTaBa No-nNpogykTUBHA, 3aLl0TO HaMa
HOBW HaeTn paboTHULUM, He Ca U3nnaTeHn 3annaTn 1 He ca HanpaBeHn UHBECTULNN.
OT MkoHOMMYeCKa rneaHa Touka Tasun nevanba nasa ot Haem Ha 3emsl. HapactBaHeTo
Ha CTOMHOCTTa Ha HEABWXUMUTE MMOTMK Ce AbIKM OTYacTM Ha ypbaHuzauusTa, HO
B MO-rofisiMa CTerneH npuynHa 3a ToBa ca NPeopueHTUpaHeTo Ha MKOHOMUKaTa KbM
dMHAHCKTE N YBENUYEHOTO NpeanaraHe Ha KpeauTtu, oTnyckaHn oOMKHOBEHO Ha Te-
3K, KOUTO Beye ca Goratu. KanutanusmpaHaTta CTOMHOCT Ha aHUTETUTE Cb3gaBa
DoraTcTBO, Taka Ye ako aHUTETUTE pacTtaTt, boraTcTBOTO ce yBenudasa. Hanpumep,
ako nasapHaTta curia Ha eguH MOHOIMON HapacHe, CTOMHOCTTa Ha nevanbarta n CboT-
BeTHO 60raTCcTBOTO Ha UKOHOMMKaTa cTaBaTt no-ronemu. [NponssBognTenHocTTa Ha
MKOHOMUKaTa obade HamansBea, a CbLLO W OTHOCUMTENHUAT pa3mMep Ha 3annaTvTe,
KaTo ce uskno4um nHdnaumusaTta. Bemuko ToBa npegnonara 3agbnbovaBaHe Ha Hepa-
BEHCTBOTO.

PasrneganuaT cueHapui nossonssa fa ce nogdepTtasaT edekTute, Kouto
OWHamMuKaTa Ha HaTpynBaHETO Ha KanuTan oka3Ba BbpXY MKOHOMUYECKUS pacTex
N HepaBeHCTBOTO. HepaBeHCTBOTO ce 3acunea, koraTo nevanbute ce yBenuyasat
C MO-BMCOK TEMN OT 3annaTtute; korato Bb3BpbLLAEMOCTTa OT KanuTarna, HapacTeala
fnarogapenue Ha MHaAHCOBUTE OEVMHOCTH, € Mo-rofisiMa OT TEMMA Ha pacTex; KoraTo
omHaHcoBaTa eKcnaH3vs BOOW OO BUCOKU aHIOUTETU, MPOMEHSILLM pa3npeaesieHneTo
Ha Joxoda BbB Bpefa Ha gena Ha paboTHarta 3annaTa.

HepaBeHCTBO U MKOHOMMKa Ha NPOCMYKBaHeTO

Hskon oT Hal-u3BeCTHUTE MKOHOMUCTU KaTo Agam CM|/|T,6 IxoH CTioapT Mun
n bxoH MenHapg KeiHc' ce 3acTbnBear 3a npepasnpegeneHne Ha goxogute ypes
NpOrpecuBHO AaHbYHO obnaraHe u Jopy AHEC MHOMO YYEHWU NOAKPENAT TOBa TBbpP-

6 Bbnpeku ye ce npuema 3a OCHOBOMOMOXHWK Ha nNubepanHata nkoHoMuka, Agam CmuT 3asBsBa: ...

CnepnoBaTenHo JaHbKbT BbpPXYy HAaeMUTE Ha XUMWLLA KaTo UASO Lie 3acerHe Han-Texko GoratuTe; u

npy TO3n BUL HepaBeHCTBO Moxe 6u He 61 6un Hewo TBbpAEe HepasymHo. He e TBbpae HepasymHO

GoraTTe Aa AONPUHACAT 3a NyGMYHUTE Pasxoam — He camo MPOMNOPLMOHANHO Ha MPUXOAWUTE CU, HO

[opu 1 noBeYe OT ToBa CboTHoweHue" (Smith, 2006, p. 1017). 3aTtosa cnopen Rothschild (2001-2003,
. 126) moxe ga ce TBbpAu, Ye CMUT ce 3acTbnBa 3a NPOrpecuMBHO AaHbYyHO obnaraHe.

Bx. 3a npernea Quiggin, 2015, p. 231-232.
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Aexuve. [pyrn nkoHommncTn cmarar, vye Ha boratute Tpsabsa ga 6bae no3soneHo aa
cTasart Bce no-6oratv U ga ce n3vaka nons3uTe oT ToBa Aa cturHat go 6egHure. Tasu
naes obave J0 ronsima cteneH rybu csouTe ocHoBaHuA cred 1945 r., korato ps3koTo
HamansiBaHe Ha HepaBEeHCTBOTO € MPWAPYXEHO OT MbliHa 3aeTOCT M NpocnepuTer.
ToBa e MHOro BaXKHO MOCTWKEHUE B MCTOPUYECKN MNMaH, Tbi KaTo BOAM OO0 MU3rpax-
AaHeTo Ha obLLecTBO, CbCTOALLO Ce B MO-rongMaTta Cu YacT OT cpedHa kraca. Taka
oTcnabeaTt apryMeHTUTe Ha MapKcucTKaTa KpuTvKa KbM Kanutanvama v T 3anovsa
Aa narnexxaga aHaxpoHuyHa (Quiggin, 2015, p. 231-232).

Ot 80-Te roguHm Ha XX BeK npmBaTtusauusita Ha nyonmyHn npeanpusTis n nyo-
FINYHW yCRyr M3mMecTBa BCe NoBeYe OeNMHOCTW OT nasapa, NpemaxBavikv ycrioBusTa,
BBb3MNPENATCTBaNM A0 TO3M MOMEHT 3a4bnbo4aBaHETO Ha HepaBeHcTBaTa (Atkinson,
2015). ToBa BpbLya Ha AHEBEH pefd BbNpOCUTE, CBBbP3aHW C HEPABEHCTBOTO, KAaKTO U
naeaTa 3a HamansiBaHe Ha JaHbuuTe 3a boratute, a NOAHOBEHUAT (POKYC BbPXY
MKOHOMMKaTa Ha MPOCMYKBaHETO YyCKOpsiBa mpoueca Ha (hvHaHcoBa rnobanvsauus.
Mo To3M Ha4uH HapacTBaLLMAT NPOCNepUTET OT roanHuTe cned 1945 r., cbNbTCTBaH
OT HamarsiBaHe Ha HEepPaBEHCTBOTO B [OXOAMTE M Ha pa3fnMKUTe MexXay couuanHute
rpynu, usrnexaga, onpoBepraBa 3amMmucbiia Ha MKOHOMMKaTa Ha MPOCMYKBAHETO.
NkoHommuecknTe ncropuuym Goldin n Margo (1992) Hapryat To3u nepuog Ha 3acu-
MEeHO paBeHCTBO ,ronsiMarta Komnpecus“, KOSTO HacTblBa HeEOYaKBaHO B pe3ynTaT
OT ,HOBaTa caernka“ n Bropara cBeToBHa BOMHA.

Ot HayanoTo Ha 80-Te roauHn gocera NOCTUrHaTUTE pesynTaTi Mo OTHOLLEeHWe
Ha paBeHCTBOTO ce 06pbLUAT, KOETO Ce AbIMKN OTHYACTU 1 Ha NPOMEHUTE B pasnpeae-
neHuneto Ha goxoguTe. MNMeyanbuTte ce yBenuyasaT 3a CMeTKa Ha 3annaTute, kaTo
pasnpegeneHneTo Ha nocnegHuTe ctaBa No-Marko eranuTapHo. Tesn NpoMeHn ca
nogkpeneHn ot nNyGrnuyYHM NONMTKKK, KOUTO 3aMecTBaT NOAYEPTaHO NPOrPECUBHOTO
CnefBOEHHO OdaHbYyHO obnaraHe Ha [oxoauTe C MO-Niocka AaHbyHa cucTema.
MakcumanHuTe ctaBku ca HamaneHn o unu gopw nog 40% (Quiggin 2015, p. 234).
Brnocneactene, otHoBo npe3 80-Te roauHu, HacTbnBa obpaT U HepaBEHCTBOTO
HapacTBa. BvB Bpb3ka ¢ ToBa Bradbury (1986), Burtless (1990) n Krugman (1996)
HabnsaraT Ha hbakTa, Ye amepuKaHckaTa cpefHa Kraca 3ano4sa Aa u34vesBa.

Cnopen xvnoTe3aTta 3a NMPOCMYKBaHETO MOM3WNTe OT BCAKa AOMbIHWUTENHA
WHBECTULMS OTUBAT 3a Te3W, YNMTO cnectaBaHusa a1 donHaHcupaTt. ToBa O3HavaBa,
Yye HamansBaHeTO Ha AaHbLMTe BbPXY Boratute MoXe Aa Aoseae A0 NoBeYe crec-
TSBaHUS 3@ U MHBECTULIMM OT THAX, KOETO OM MM HanpaBwro owe no-6oratu, HO HMa
NpuYMHa da ce oYakBaT HSKaKBW MON3n 3a ocTaHanaTa 4YacT oT o6wectBoTo. Chlue-
BPEMEHHO € 0COBEHO BaXHO Aa ce OThenexu, Ye HeOoKacuyeckuaT Mmogen, u3nons-
BaH 3a MoslydaBaHe Ha OLEHKM Ha OMHaMWYHWTE MON3W, BKIOYBA XunoTesaTa 3a
etbekTBHUS nasap. ToBa npegnonara, Ye OOMbHUTENHUTE UHBECTULMMK, CTUMY-
nvMpaHu oT No-6naronpuAaTHOTO AaHbYHO TpeTupaHe, ce pasnpenensaTt edeKTMBHO,
Taka Ye ga gosegaTt 4O NO-BUMCOKM TEMMOBE Ha pacTeX B AbrOCPOYeH nnaH. MkoHo-
MuyeckaTa kpusa obaye nokassa, Ye Te3n MHBECTULMWN Ca HAacoYeHU NpeanMHO KbM
HeABVXXMMW MMOTW UNW CNEKynaTMBHM KOMMaHUW, KOUTO u3nagaT B Kpu3a, Korato
hrHaHCOBUAT BanoH ce crnyka. A ¢ ApacTUYHUTE HaManeHus Ha AaHbuuTe npaBuTen-
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cTBaTa Ce OKa3BaT C HegocTaTb4eH (OMHAHCOB pecypc, 3a Aa ybeasT nHBecTuTopuTe,
Ye AbpxaBHUTE obnuraummn ca curypHa unesectuums (Quiggin 2015, p. 241-242).
MpuBBLPXKEHNLMTE HA MKOHOMMUKATa Ha NPOCMYKBAHETO HUKOra He yTouHsBaT
nepuoga ot Bpeme, B KOMTO Ce 04aKBa MonauTe OT pacTexa a JocTurHaTt 4o U3BNu-
YawuTe no-marnka MoMeHTHa nsroga. Ho TouHo kakTo kpusata ot 70-Te roguHu Ha
XX Bek e kpaaT Ha bpeTbH Yyac, dpmHaHcoBaTa kpusa ot 2007 r. nogkonasa eparta
Ha nubepanuama, BodeH oT mHaHcuTe. OnnTbT Ha CheanHeHuTe Wwatun npes nube-
panHus nepuog — ot 70-Te roanHu 0o mHaHcoBaTa kpusa ot 2007 r., onposeprasa
XxvnoTtesarta 3a NpocMykBaHeTo. [loxooute Ha Haw-3aMOXHWTE aMepurKaHUuM HapacT-
BaT 3HAYMTENHO — AOXOA4bT BbB NETUS MPOLEHTUN OT pa3npeaerieHneTo Ha AO0X0-
ante ce yaBosiBa, a T03u Ha Han-6oratute 0.1% ce ydetBopsaBa (Quiggin 2015, p.
249-250). CblueBpeMeHHO JoXOoAMTE Ha AOMakMHCTBAaTa B LEHTpanHarta 4yacT Ha
pasnpegeneHneTo ca MHOMO MO-HUCKW, @ NO OTHOLLUEHWe Ha Te3u B JonHaTa 4yacT
CLieHapuAT e oLLe No-foL — TaMm He ce oTuuTaT npuxoau (dwur. 1).
durypa 1
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OT npefcTaBeHnst aHanu3 ctaBa sICHO, Ye MpunaraHeTo Ha UKOHOMMKaTa Ha
NPOCMYyKBaHETO CaMoO yBefnv4yaBa HepaBeHCTBOTO. HeHopmanHOTO nokayBaHe Ha
Bb3HarpaxaeHusTa BbB (PMHAHCOBUS CEKTOP U 3@ MEHUZXXbpWUTE He BOAM OO MOo-
edekTUBHA 1 NPOAYKTMBHA MKOHOMMKA C MON3n 3a BCUYKU. PMHaHCcoBaTa kpusa ot
2007 r. nokasBa, 4e goxoauTe, KOUTO ce pasnpedensT Mexay pasnuyHuTe rpynu
Ha oOLLLEeCTBOTO, He NpeAcTaBnsiBaT OTPaXeHe Ha TEXHUSA NpeaeneH NPUHoC.

JNIn6epanusbm u xunoTesa 3a ecpeKTUBHUA nasap

XunoTesata 3a e(PeKTUBHNA Nasap € OCHOBHAaTa TeopeTU4Ha AOKTpUHA Ha
nnbepanuama. Cnopep Hea hMHAHCOBUTE Nasapu ca Han-gobpaTta Bb3MOXHA MHOU-
Kauuna 3a CTOMHOCTTA Ha MKOHOMWYECKUTE akTUBM N CbOTBETHO 3a pelweHunaTa 3a
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WHBECTMLUN N NPOM3BOACTBO. TOBa O3HayaBa, yYe (hMHAHCOBUTE nasapu U3nonssar
UHOPMaLMSATa Bb3MOXKHO Hal-ePeKTMBHO U Ca pPa3BUTK MO TakbB Ha4uH, Ye morat
[a YCTaHOBAT BCUYKN BaXKHW OT MKOHOMMYECKA rnefHa Touka U3TOYHULMU Ha pUCK
(Samuelson, 1965; Fama, 1970; Fox, 2009). XvnoTte3ata 3a eekTuBHMA nasap
npegnonara uHaHcoBa Aeperynauus, NnpeMaxsaHe Ha KOHTpona BbpXy MeXay-
HapOAHUTE KanuMTanoBu NOTOLUM U CUITHO pa3pacTBaHe Ha (PMHAHCOBUSA CEKTOP.

KoraTto ce pasrnexaa XEI, Han-Hanpen TpsibBa ga ce oueHn TBbpAEHNETO,
ye LleHMTe Ha akTMBUTE (KaTo akuMuTe) He moraT ga 6baart npeaBuUaEeHU B CBETNU-
HaTa Ha ABWKEHWETO MM B NPEAXOAHM Nepuoan, KakTo nogyepraBaTt TEXHNYECKUTE
aHanusaTtopu. Cnopepn nacnegBaHe Ha Malkiel (1999) uenute cnegBart ,cnydaeH
mMogen“. XunoTesarta 3a epekTMBHUA Nas3ap BoAW OO0 NpearnornoXeHneTo, Ye npuna-
raHeTo Ha edeKkTMBHA ObNTOCPOYHA MHBECTUMLMOHHA CTpaTerus He € Bb3MOXHO,
TbW KaTo Ha eavH ehekTUBEH Nasap, KbAETO MHopMaUudaTa ce pa3npocTpaHsBa
paBHOMEPHO U 6e3 JOMbHWUTENHN pa3xoan, NPOMEHNTE B LieHUTe TpsidBa Aa 6baaT
Henpeackasyemu, T.e. Te TpsabBa fa criegBart criyvaeH nbT.

AKO BCMYKM areHTW pasnonaraT C Udnata HanuyHa uHpopmauunsa efHo-
BPEMEHHO, BCsIKa Bb3MOXHOCT 3a nedvanba ce nsnonssa He3abaBHO M CbOTBETHO
ce BKI4YBa B NasapHuTe ueHu. [TpomMeHn B LieHaTa MOXe Aa MMa caMO ako Tesu
NPOMEHUN ca HeMnpeacka3yemMn 1 He MoraT fa ce NpeaBuasit OT HMKOro, 3aLLOTO He
Ca BKIIOYEHW B HMKaKBa WHGOpMaUWs, Taka ye Te 3agbihkuTenHo TpsibBa ga ca
cnyyanHun. KorkoTo no-ehekTMBeH € nasapbT, TONkoBa no-gobpe paboTu u Tonkosa
no-criy4yavHO M HenpeackasyemMo € HeroBoTo ABwbkeHume. [MogobHOo 3aknoyeHune
CbObpxa U3BeCcTHM cnabocTu, 3all0TO Ce OCHOBaBa Ha AOMNyCcKaHeTo, Ye nasapbT
€ ePeKTMBEH 1 Ye ueHuTe oTpasseaT nepdekTHO LanaTta nHgopmaumns. ColuectsyBa
obaye Bb3MOXHOCT nasapbT Aa He € e(PeKkTUBEH N HAYMHBT, NO KOMTO paboTu, Aa
€ BCUYKO ApYro, HO He 1 criyyaeH. Taka ye no-CcKopo BbNPOCHT € Aany HOpMarHoTO
YHKUMOHUPaHe Ha nasapuTe Moxe fa ce 00sICHM Bb3 OCHOBA Ha uaesTa 3a MbiiHa
nHcopmaumsi, unu, kakto Tebpam Piel (2003, p. 20-65), e no-gobpe aa ce 3ano4He
WMEHHO OT funcarta Ha uHdopMaums KaTo ABuratesnl Ha UKOHOMUYecKaTa MHamuka
(Miller, 1956), T.e. OT NuNcaTa Ha 3HaHWsl, a He OT MHpOpMaLUATa KaTo HaN-BaXeH
pecypc.

Cnopen Grossman u Stiglitz (1980) Hanpumep xunoTeTUYHUTE €PEKTUBHU
Mo OTHOLLUEHWe Ha MHgOopMauudaTa nasapu He CbLLECTBYBaT B AEWCTBUTEMHOCT —
aKo BCUYKM Bsixa B CbCTOSHUE [a 3HASAT BCUYKO M 3HAexa OHOBA, KOETO 3HAAT ApyruTe,
HAMaLLe Oa Mma Bb3MOXHOCT 3a nevyanba. Bmecto ToBa cTeneHTa Ha HeedbekTmB-
HOCT Ha nasapa n3MepBa roTOBHOCTTa Ha areHTUTe Aa yvacTeaT B NOny4yaBaHeTO Ha
WHcopMaLusi, KOSTO UM NO3BOSISBA Aa M3nonaeaT aucbanaHcu 1 nponycky, 3a ga
n3Brekar nevyanoba.

[laney cMe OT MUCHITA, Ye MHGOpMALMSTa Ce Pa3npocTpaHsiBa CUMETPUYHO®
M e JOCTbIHa 3a BCMYKM 6e3nnaTHo. B 4encTBMTENHOCT ca Hanvue pasxoau 3a nony-

8
3a cpaBHeHVe MOXe [a ce MOCoYM CryvanT Ha nasapa Ha ynotpebsiBaHn aBToMoOunu, nscneasaH ot
Akerlof (1970). NpoaaBaybT MMa noBeye MHopMaLMs OT KynyBaya (3a Ka4ecTBOTO Ha M3non3BaHaTa
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YaBaHETO M aKkTyanuaupaHeTo W, a pasnuMKUTE B HENHOTO pasnpefeneHve ca
OCHOBHUAT (PaKTOp, KOWTO WHBECTUTOPUTE M CNEKynaHTUTE U3NOon3BaT B CBOATa
AevHocT. CnegoBaTternHo nHopmaunsaTa He € TONKOBa BaXkHa OT rfefHa To4ka Ha
obemMa 1 CbabPKaAHMETO CU — OT 3HAYeHWe e AOMbIHUTENHOTO 3HaHWe, KoeTo TH
no3sosnsBa Aa ce nony4du 4pes HabnogeHWe Ha U3BECTHUTE Ha ApYrnTe AaHHW M
dakTu, T.e. BaXHa € MHpopmaumsTa, HagxBbpIisiLa ToBa, KOETO LieHWUTE npeaasar.
A TakaBa MHOpPMaLUs He e AOCTbIHA 3a BCUMYKW, TS € CKbMa Y HEPaBHOMEPHO pas-
npegenexa.

Shleifer (2000) noco4Ba, 4Ye NOBEAEHMETO HA WMHBECTUTOPUTE HE MOXeEe Aa
Obae obACHEHO caMO Bb3 OCHOBA Ha M3pU4Ha MHQOPMauusa — OTKITOHEHMsATa OT
paunoHanHoOCTTa He ca CnyvanHn, a Noka3BaT 3aKOHOMEPHOCT U CTPYKTYPU, KOUTO
TpsbBa ga 6baaT aHanusmpaHu No-3agbnboyeHo, T.e. NokaseaT cneundmnyHa paumo-
HanHocT. TakbB TN NOBEAEHNE CbBCEM He € CryvyanHO U He crieasa NPOoV3BOMEH
NbT, HO € NpeaABnaMMO 1 TpAbBa Aa 6bae HabnoaasaHo, 3a Aa ce U3Mon3BaT TeH-
AeHuuMnTe C uen aa ce AencTsa Mo ob6paTHMA HAYMH U Aa ce NnocTurHat neyanowm.
BebHocT Soros (1995, p. 375) obsicHsiBa cBOMTE MU3KIMHOYMTENHU YCNeXn Ha dHaH-
COBUTE Ma3apy MMEHHO C TO3U MexaHu3bM. 1o HeroBuTe gymMu na3apbT HEBMHArM
€ KOpEeKTeH 1 He Moxe fa Obae KOPEeKTeH, TbiA KAaTO He MPOCTO OTpa3siBa 0bCTos-
TerncTeaTta BbB BbHLUHATa cpeda, HO U nomara fa ce npefoctaBn nHdopmaumsaTa,
KOATO ce ovakBa Ada npedasa. 3aToBa nasapbT HMKOra He Moxe da 6bae B paBHO-
Becue, a BMHarM ce Hamupa B CbCTOSIHWE Ha OuHaMuyeH gucbanaHc, KOMTo He e
HUTO edEeKTUBEH, HUTO paLMOHaneH, U MoXe Aa Ce W3MOM3Ba Mo HayuH, KOWTO
n3obLuo He e cny4vaeH (Esposito, 2009, p. 85).

PauuoHanHocTTa cblio Moxe aa 6bae noctaseHa nog Bunpoc (Orléan 2010).
TeopeTnyHUAT aHanus, 3anerHan B OCHOBaTa Ha xunoTesaTa 3a eeKkTVBHUS nasap,
nokasea, Ye HamnbSIHO pauMoHanHUTE WUHBECTUTOPU, OMEepUpaLn Ha CbBBbPLUEHO
ethekTMBHN uHaAHCOBM Masapw, Lie MoraTt Aa HanpassAT Haw-gobparta oueHka Ha
ObaelaTa CTOMHOCT Ha hMHaAHCOBUTE akTMBM. [TpoBanbT Ha xunoTesaTa 3a edek-
TUBHMSA Nasap B AeNCTBUTENHOCT — pnHaHcoBaTa Kpusa ot 2007 r., Hanara ga ce
npepasrnegaTt U TEOPETUHHUTE OCHOBWM Ha MHAOMBMAyanHaTa paumoHanHocT. Bus
Bpb3ka C TOBa Ca HanpaBeHW HEMArIKO OMWTU 3a 3aMsHa Ha CbBbPLUEHaTa paumno-
HanHOCT C MO-peanucTYHN MOLENW 3a TOBA Kak xopaTa npasAT u3bop B yCroBus
Ha HecurypHocT. MHOro OT uscneggaHusita, pasrnexgalim To3v Bbnpoc, ce onpege-
NAT KaTo ,NoBeAeHYecka MKOHOMMKA® U Npou3TUYaT OT TEOPETUYHUTE naen B paspa-
botkata Ha Kahneman n Tversky (1979). [laney cme OT cTaHgapTHaTa Teopusi, KOSITO
npegnonara, Yye xopara, OT eHa CTpaHa, ca U34YUCrMTENHN MaLllnHK, a OT Apyra —

CTOKa), KOSITO He € BKJIloYeHa B LieHaTa. HecurypHOCTTa Mo OTHOLLEHWe Ha KayeCcTBOTO 03HaYaBa, Ye nasa-
pbT Beye He (pyHKUMOHMPa kaTo eheKTUBHO CPeaCcTBO 3a koopauHauus. [MpexBbprsnkM KOHTEKCTa KbM
CLieHapwii, B KOWTO Ce M3MonaBa YCIoBHOCT, MPObNeMbT e He TONKoBa B acuMeTpusiTa Ha nHdopmaumsTa
mMexay npoAasava U Kyrysaya, KOnkoTo B TOBa, Ye Ha OLeHKaTa OTHOCHO LieHaTa Bb3 OCHOBA Ha nasapHuTe
NPUHLMNM NPOTMBOCTOM APYr TN OLeHKa Ha cuTyaumsita. CnegoBaTternHo Hsma 6asa 3a KOMNPOMWUC, KOWTO
61 HanpaBun Bb3MOXHa O6LLa OLieHKa Ha cuTyaumsaTa B CMUCHI Ha obLia kBanudukaums Ha caenkata
kaTo fobpa.
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pasuntaTt M Ha ,eBPUCTUYHKM nogxoaun” (TbW KaTO HEBMHArM pasnonarat C MHOro
BpeMe) kaTo ,NpeacTaBUMTENHOCTTa“, KOATO YeCTo BOAW A0 CUCTEMAaTUYHO HadueHs-
BaHe MUnu nogueHsIBaHe npu onpeaensHeTo Ha BEpPOATHOCTTa AafeHo cbbutue aa ce
cny4u.

(KBa3n) paunoHanHu peweHus

OcobeHo BaxHO e fa ce pa3bepe ganu xopaTa OCb3HaBaT BalMgHOCTTA Ha
NPVHUUNWUTE Ha pauuMoHanHus u3bop n Han-Beye 3aLo Npu onpegeneHn ycrioBus
Te NoBeYe W No-Marko CUCTEMHO Ce OTKIMOHABAT OT TAX. B ocHoBaTa Ha obLiecTse-
HWUTE OTHOLLEHMS CTOM NOBEAEHNETO Ha pa3nuyHuTe aktbopu (Viale, 1997). Ha 6asata
Ha ToBa pa3bupaHe ce pa3BMBa HELLO KaTo ,TEOPUSI HA aKTbOPUTE", KOSITO Ce onuTBa
[a naeHtuduumpa n ga gedrHupa xapaktepucTukuTe Ha UHOUBUONTE, KOUTO Ypes
CBOMWTE AENCTBUS UNN PELLEHMS MOpaXxaaT KONEKTUBHU SIBNEHWUST OT COLMAarneH 1 UKo-
HOMWYECKN XapakTep.

3aLlo ce AbpXMUM Mo JageH HaumH? Kakeu ca edhekTnTe Ha KOHTEKCTa BbpXy
nsbopa n pewenHnsTa? Bcsko AecTBUE ce OTHACA OO HSAKOS Teopwsi, CBbp3aHa C
yma Ha YoBekKa, BbMPEKN Ye B MKOHOMKKaTa TOBa Ce M3BNUYa caMo AeAYKTUBHO OT
NPUHUUNWUTE Ha M300p, MPUMMCBAHM Ha akTbopa OT NOCTynaTuTe Ha MKOHOMMUYEC-
KaTa Teopusi. B MHOro cnyyam obaye 1031 Ha4vH Ha AenCTBME B AenvKaTHU obnacTu
KaTo OerMHOCTUTe, OCbLLEeCTBABaHU B cdepaTta Ha omHaHcoBaTa MKOHOMMKA, Npu-
TbNsABa KPUTEPUUTE, CMSATAHM 33 CbLLECTBEHN 3a B3EMaHE Ha PauLMOHAIHO PeLLEHMe.
TakoBa peleHvne 6u Tpabsano ga 6bae B3eTO Bb3 OCHOBA Ha pasbupaHeTo Ha
NocneacTBMsATa OT PasNIMYHUTE HaNWYHW BapuaHTW, HanpuMep Har-nogxoasiiaTa
ovakBaHa Obaella cTonHocT. M3BecTHO e obave, Ye MHOro 4YecTo MHBECTUTOPUTE
npunarat cTpaTterny 3a usbop, HAaCOYeH KbM OLIEHKA €OMHCTBEHO Ha TOBa Adanu
WHopMaumsiTa 3a gaJeHa MHBECTMUMSA UM MO3BOSIsiBa Aa NpeBuwlaTt onpeaenex
npar Ha pasbupaHe. Ha cduHaHCcOBMUTE Nasapu TOBa SIBIEHME Ce 3acuniBa OT oule
[Ba nosefeHYyeckn mogena. lMNbpBUAT ce OTHacs OO0 KOHLEHTPUPAHETO Ha BHMMA-
HMETO BbPXY CpeaHUTE CTOMHOCTW, U3paseHun OT nasapa, a BTOpUST — OO MEXaHM3Ma,
M3BECTEH KaTo ,pokycupaHe” (Thaler, 1994), npn KONTO B3eMalmUTe peLUeHUs ce
cbCpefoToyaBaT BbpXy KPaTKOCPOYHWUTE AaHHM 3a CMeTka Ha nHdopmaumsaTa 3a
OBbMArocpoYeH nepunoa.

AcHo e, Ye MexaHn3MbT 3a PoKyCupaHe ¥ Crie4oBaTENHO KOHLEHTpaLUMs BbpXy
HSIKOW OT NPOMEHNMBUTE, BNUSIELLM BbpXY AUreMaTta 3a B3eMaHe Ha peLueHusi, MoXe
na 6bae noneseH B cUTyaumn, KOUTO Ce XapakTepuaupaT C NPEKOMEepPHa CrOXHOCT,
3a [a ce yrnecHu camoTO B3eMaHe Ha pelueHne. Ho B CbLLOTO Bpeme € ACHO U 4e
TOBa MOXe da JoBefe [0 HeonTumaneH u3bop. C gpyrn gymu, oKycupaHeTo u
KOHLIEHTpauusiTa MoraTt fa npeamussukaT MHdopMaumoHHa acumeTpust. Kato npumep
MOXe [a Ce MOCOYM HAaYMHBT, MO KOWTO ce NpeAcTaBst MHpopmMauus npy gunemara
BSIPHO/TPEeLLHO (MCTMHa/NMbXa) — OOMKHOBEHO YOBEK € CKITOHEH Aa fpeyBenvyaBsa
CbObPXaHMETO HA UCTUHATa U Aa npeHebpersa cbabpXXaHWETO Ha NTbxaTa (Legrenzi,
2003).

CobLuecTByBaT M OOMBITHUTENHM aCMMETPUM, CBbP3aHN C B3EMAHETO Ha peLue-
HUS1 B YCINOBUS HAa HECUIYPHOCT, KOraTo BCEKWM pasyMeH MHOVBWA AeKknapupa, 4e
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npegnoynTa ga u3bsarea pucka. BCbLHOCT TOBa € LWMPOKO pasnpoCTpaHeH cTepeo-
TWM, KONTO € BanuAeH camo Korato CTaBa AyMa 3a KaTeropusita Ha goxoguTe.
MniocTpaums Ha ka3aHOTO e 0OMYaiHUAT M fleceH 3a Joka3BaHe NMpuMep 3a o4vak-
BaHusATa Ha ,OukoBeTe" Ha (bUMHAHCOBWTE Nasapu, KOUTO He ca ce onpasganu. B
Te3un crydan Unm HSKOM Hanycka nasapa He3abaBHO, MW € NPUHYAEH Aa Cy MO3BONU
no-rofisiMa CKITOHHOCT KbM PUCK C Hafex[aTa 3a Bb3CTaHOBSBaHe Ha 3arybute. He
€ NpaBoonodo6HO TBBPAEHUETO, Ye TOBa Ca ONTUMArIHU PELLEHMS], KakTO He e BSPHO
1 Ye TOBA HE € LUMPOKO pasnpoCTpaHeH Ha4YuH 3a NpaBeHe Ha u3bop (Morselli 2017a).

Opyra npuyvHa 3a pasMuchbl € CBbp3aHa C NpeanoynTaHneTo, KoeTo ce oT-
[aea Ha hbakTopa ,MpoMsHa“ kaTo anTepHaTMBa Ha dakTtopa ,CbCTOosHME®. Bb3
OCHOBa Ha NPOMEHMTE xopaTa YeCTO Ca CKIMOHHU Aa NpeacTaBdAT ycroBusTa Mo
onpeaeneH HauyvH, He3aBMCMMO Janu Te ca (PU3NYECKN, UNN MKOHOMUYECKM. YoBek
ce ¢okycmpa BbpXy TOBa, KOETO NPOMEHS UMM CMATA 3a MPOMEHSILLO XMBOTa MY,
Bb3 OCHOBa Ha obcTosTencreaTa, NpM KOUTO NPaBu MPELEHKN N B3eMa peLLeHNs,
KaKTO W MO OTHOLLEHME Ha KOHTEeKCTa, KOWTO CU NpeAcTaBs B 3aBUCUMMOCT OT npe-
LeHKaTa u/unum pelieHmeTo.

PaunoHanHocTTa 1 npenyinTaHeTo HaAa UKOHOMUKa N NCUxonorunsa

Heoknacnuyeckute opTogoKCanHn Teopum ce yrnosaBaT CUIHO Ha paumoHan-
HWTE CNOCOBHOCTM, AOKAaTO Ha McuxoriormyeckaTa HeCUrypHocT, CBbp3aHa C B3e-
MaHeTO Ha pelleHusi, ce obpblia MHOTO Manko BHMMaHue. CbLUeBPEeMEeHHO €
O4YeBUAHO, Ye Ja Ce pa3yuTa Ha HeorpaHmyeHaTa pauMoHarnHoCT € B NpoTuBopeYune
CbC CamaTa CbLLHOCT Ha yma, XapakTepuanpaly, ce C KOTHUTUBHU OrpaHnYeHns un
cnaboctn. AbconoTHaTa pauuoHanHocT obaye anpuopu OTpuya KakbBTO M Ja e
NPUHOC Ha PasnNNYHNTE NPOSBIEHNS Ha YOBELLKaTa NCUXmKa.

Heoknacunyeckata UKOHOMUKA U HENHWUTE akCUMOMW, MpemMuHanu u B Tpaau-
UMOHHaTa Teopusi Ha urpute, cBbp3aHa ¢ von Neumann u Morgenstern (1944),
Bb3XBarnsBaT BOAELLOTO MACTO Ha HeorpaHuyeHus pasym. B passutneto cu gocera
TeopuaTa 3a HeorpaHuMyeHaTa pauMoHarHOCT € OCTaBuia OTBOPEHa Bb3MOXHOCTTA
3a u3cnegBaHe Ha HauvHa, MO KOWTO YOBEK paschxdasa, U Ha 3abnyguTe, KOMTO
MOHSKOra ca 4acT OT HeroBaTa lorvMka — rpeLlku B paMKUTe Ha BCUYKM npoueaypu,
BOAELLM A0 pelleHneTo. PasnuyHn nacneasaHus nogyepraBaTt BCbLUHOCT HAKaKBa
cMcTeMaTYHa CKITOHHOCT Ha YoBeka Aa MpaBu rPeLlkn B FIOTMYECKUTE pasChXaeHus.
Mpumep e noBegeHYECKUST NOAXOA NPY aHanmsa Ha pelleHns, CBbp3aHu C PUCK,
KOWTO € NpeacTaBeH OT TeopusiTa Ha nepcnektueuTe, paspaboTeHa oT Kahneman
n Tversky KaTo MKOHOMUYECKa anTepHaTMBa Ha TeopusTa Ha OYakBaHaTta nore3HocT
(Kahneman and Tversky, 1979; Tversky and Kahneman, 1992). B ToBa oTHOLlEHWE
uma Hain-marnko e obsicHeHus: Cnoped nmbpBaTta XuMnotesa yMbT, MPUCTbNBANKM
KbM pasCbXaeHuaTa, npunara orpaHnyeH 6pon abcTpakTHW npasuna, KoMTo CboT-
BETCTBAT Ha OrpaHN4YeHOTO M3Mon3BaHe Ha AeAyKTMBHATa noruka. Bropata xunoTesa
rnacuv, 4e pasCbXaeHusTa He ca BOAEHM OT KakBaTO M [a € Fiorvka, Tbi KaTo ce
OCHOBaBaT Ha u3paboTBaHETO Ha MEHTanHW MOAEenu, KOUTO OTroBapsAT Ha npea-
CTaBAHETO Ha cuTyaumsaTa.
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Lo ce oTHaca go npeueHkata, MOXe fa ce OOMyCHe, Ye BCEeKU MHOUBUA €
CKITOHEH Ja npaBu NpeLeHKN 3a BEPOATHOCTTa OT CbOUTUS, KOUTO ca TONKoBa No-
NpaBuHU, KOMKOTO MPUITOXUMOCTTa Ha NPUHUUMIUTE 3a N3YNCNsBAHE Ha BEPOAT-
HOCTTa CTaBa no-oyeBugHa. AKO, HanpoTuB, obcToaTencTeaTa usrnexaaTr MHOro
cnoxHu (Thévenot, 1989), 6e3 ga ce oT4MTa MPUNOXKMMOCTTA HA HOPMAaTUBHUTE
NpyHUMNW, TpellkaTa B npeueHkaTa Moxe ga e cucremHa. Kahneman u Tversky
(1979) cBbp3BaT TE3M IMPELLKM C ,£BPUCTUHHUTE" MOAENM Ha MUCTIEHE. Hal-BaXXHWAT e
npegcrtasutenHoctTa (Bar-Hillel, 1980; Kahneman, Tversky, 1973), no cunata Ha
KOATO BEPOSITHOCTTa 3a MPUMHaANeXHOCT Ha JageH obekT KbM onpedeneHa kate-
ropus ce OLeHsiBa Bb3 OCHOBA Ha npunvkata My ¢ Han-npeacraBUTENHUS YfeH Ha
Ta3n kateropus. ToBa 06BMKHOBEHO BOAU 40 CUCTEMATUYHO HadLeHsBaHe nunu nog-
LeHsiBaHe Npuv onpeaensHeTo Ha BepoATHOCTTa AafAeHo CbbuTue aa ce crnyyu.

M3BecTHO e, 4ye n3bopbT TpsibBa fa ce OCHOBaBa Ha nocrnegoBaTenHu npea-
NoYnUTaHMs, YMHOXEHW MO BEPOATHOCTTA OT TAXHOTO HacTbnBaHe. BebLIHOCT MHAW-
BUAMTE popMmpaT npeanoyntTaHnsita cM Bb3 OCHOBA Ha €CTEeCTBOTO M KOHTEKCTa
Ha peLleHneTo, KOeTo BOAU A0 HECLOTBETCTBME, OTHACALLO Ce [0 UMM CBBbP3aHo C
akcnomute. Kahneman u Tversky (1979) nokaseaT, 4e BEpOSATHOCTTa AadeHO Cbou-
TVe [a ce Cry4n uma HenvHENHO BNnsaHME BbpXy pelueHuneTo. NpomenuTte (B 3ary-
oute 1 neyandbute unNM B HUBOTO Ha BNArOCHLCTOSIHWE) UMAT MO-TONSIMO Bb3AENCTBUE
N 3Ha4eHne, OTKONKOTO CTabunHmMTe CbCTOSHNA Ha bnarocbCTosHMETO. ToBa OKa3Ba
CbLLECTBEH eeKkT BbpXy Ha4yMHa, MO KOMTO YOBEK peluaBa B Pa3fiU4HUSA KOHTEKCT
Ha u3bop. [loctaTbyHO € Aa ce NPOoMeHn pedepeHunsTa 3a B3eMaHe Ha peLueHne
OT BEPOSATHOCT 3a 3aryba KbM BepOATHOCT 3a neyanba, 3a ga ce nony4art npoTu-
BOPEYMBU OTFOBOPW, KaTO CbLLEBPEMEHHO KPAVHUAT pe3ynTaTt ocTaBa ChbLUMAT.

HensbexHo e Te3n pes3yntati Ha pasnuMyHUTe U NOCTENEHHM eTanun 3a B3e-
MaHe Ha pelleHve ga gosegaTt g0 NPeanoriokeHUs 3a CbLUEeCTBYBAHETO Ha HOBU
MOZEeNn Ha pauuoHanHocT. Te ce ocHoBaBaT Ha peariHUTe XapakTepUCTUKM Ha
WMKOHOMMYECKOTO AENCTBME, KOMTO ca OCBODOAEHN OT UHTEPNpPEeTaTUBHUTE OrpaHuye-
HWS1 HA MHOrOGpPOVMHMTE ,anpuopn® N NO TO3N HaYMH ca NOAKPENEHU OT TeopumTe
3a ymMa, cb3gajeHun Ha 6asata Ha emnmpuyHK NpoyyBanus. Crnopeq Egidi n Rizzello
(2004) NCTUHCKOTO OrpaHMyeHMe Ha PaLMOHanHOTO peLleHne ce Kpue B Heobxoaum-
MOCTTa gda ce hopMmpa KOHTEKCTBbT Ha pelueHuneTo. 3a uenta Tpsabsa, OT edHa
CTpaHa, TbPCEHETO Ha noaxoasiwa uHdopmauns ga 6bvae HacodsaHo, a OT Apyra,
[a ce uarpagn MeHTaneH mofen, KOUTo Han-gobpe npeacraea obcToATencraarta,
3acqarawm B3eMaHeTO Ha pelueHus. VIMeHHO Tesn OBe XapaKTepuCcTUKU BOAAT OO
Bb3HMKBAHETO Ha KOHLENUUSATa 3a OrpaHUYeHnsiTa Ha HeorpaHmdeHaTa paLlmoHan-
HOCT, 3anerHana v B OCHOBHWUTE JONyCKaHWsA Ha KOrHUTUBHaTa kpuTuka (Simon, 1955;
1990): (1) peanHuTe orpaHNYeHUs Ha CNOCOBHOCTMTE Ha akTbopa 3a U3YnCnsiBaHe
n 0bpaboTka; (2) peanHUTe OrpaHNYeHns, NPOM3TUYALLM OT CIIOXKHOCTTAa Ha CTPYyK-
TypaTa Ha 3aobvkanswiarta cpefa.

[MbpBOTO OT TE3M JOoMyckaHMs MOXe Aa ce npocneau 4o onTMMu3aumsTa npu
BbBEXOAHETO Ha OrpaHmyeHuns. 3xoxaanku OT nNpegnofiokeHMeTo, Yye noTeHuman-
HaTa nHopMaums e C MHOTO rofsam obem, 4oKaTo pecypcuTe, OCThIHU 338 y4acTHU-
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uuTe, ca orpaHuyeHu, Tpsabea ga ce cb3ganaT ,npasuna 3a cnupaHe®. Bb3 ocHoBa
Ha Te3un npaBuna TbpceHeTo TpsibBa Aa ce ONTUMMU3UPA Ype3 U3YNCNsIBaHE Ha pas-
XOAMTE U NOoM3uTe, CBbpP3aHW C BCEKM AOMbIIHUTENEH CErMEHT 3a ThpCceHe, KOWTO
ce npekpaTsBa BegHara crej Kato pa3xoauTe HaaxBbpnaT nonaute. CbabpXaHMeTo
Ha onTMMM3auusaTa e TPyAHO 3a pas3bupaHe OCBEH uYpe3 NPOW3BOSIHM Npoueaypu
Ha 0DsCHEHMS C NpUMepW.

BTopoTo gonyckaHe ce oTHacs 4O CMOMeHaTaTa eBpMCTMKa Ha npeueHKaTa,
N MO-TOYHO [0 MOAENUTE C OrpaHnYeHa U eMNMPUYHO KOHCTpyMpaHa pauMoHanHocCT.
Makap 4ye B TAX Ce MpugaBa 3HAYeHUE Ha HECb3HaBaHWTE KOMMOHEHTW, pauuoHar-
HOCTTa, KOATO Mpom3Thya OT TOBa, € npeaHamepeHa. V3non3sarkm npu aHanusa Ha
nsbopa CpaBHUTENEH MOAEN MO OTHOLUEHWE Ha OpPTOAOKCasHWUTE aKCMOMMW, YOBEK
onpenens Kato HepauMoHanHO BCUYKO, KOETO Ce OTKIOHSIBa OT Te3u akcuomu. He ce
npeLeHsiBa obave ponata Ha AefyKTUBHUTE nocreauum U TEeXHUS YCriex He camo
OTHOCHO pellaBaHeTo Ha npobnemu, HO U 3a JaBaHETO Ha aJanTUBHW OTFOBOPW,
3acsrawm obcroAaTencreaTta Ha obkpbxaBallaTta cpefa, B KOSTO Te Ce reHepupar.
BbB Bpb3ka ¢ ToBa, kakTo noguepTasa Viale (1997), Tean mogenu usrnexaa ce
WHTEpecyBaT MOBEYe OT KpPUTMKATa Ha akCMOMAaTU4YHWUTE ,anpuopu” ¢ orpaHuM4eHa
paLMOHANHOCT, OTKOIKOTO OT pa3paboTBaHETO Ha HE3ABUCUMO AeNCcTBaLla TEOpUsI.

Haln-HOBOTO MpeanornoXeHne e CBbP3aHo C T. HAp. YMepeHa eBpucTMKa Ha
Gigerenzer n Todd (1999), koATO OO M3BECTHA CTEMEH NOCTMra MakCUMariHo Lenute
Ha aHanus3a Ha orpaHuMYeHaTa paumMOHaNHOCT MO OTHOLLUEHWE Ha KOrHWTUBHOTO CTEC-
HsIBaHe 1 aJanTUBHOCTTa KbM 3a0bukansiwiata cpega. B kpavHa cmeTka eBpucTukata
€ Ha4uH Ha MnpeLeHKa, KOWTO xepTBa popmanHaTta TBbPAOCT M MbIHOTA Ha anro-
puTMUTE 3a CMeTKa Ha npocTtoTaTta u ckopoctTta (Kahneman, 2013, p. 109-117).

KenHc n nkoHommn4yeckaTa Teopus 3a yCNOBHOCTTA

B mo-wumpok acnekT aHanuM3bT Ha MHOUBMAyanHaTa paumoHanHoCT Boau OO
Nno-3acuneHo BHMMaHWe KbM PofsiTa Ha YCITOBHOCTTA B MHTEPAKTUBHUTE peLLEHWS.
YcnoBHocTTa, pasbupaHa kato Bua koopaunHauus (Dodier, 1993; Rallet, 1993), BuHarm
e 6una obeKT Ha pa3mncny B MKOHOMMKaTa, HO MOHSAKOra He e nonagana B LeHTbpa
Ha gebaTa, Tbln KaTO MKOHOMMUYECKaTa Teopus NpuaaBa ONpeaernswio 3HavyeHne Ha
LeHUTe Npu KoopanHaumMsaTa Ha YOBeLLKOTO noBeaeHue (Stigler, Becker, 1977).

B rmaea gBaHapgeceta ot cBosiTa ,O6La Teopusa Ha 3aeTocTTa, nNuxearta u
napute” KenHc (1936) ype3 aHanu3a Ha O4YakBaHUATaA B YCNOBUS HA HECUTYPHOCT
oyepTaBa YCMOBHUSA XapakTep Ha MHBECTULMOHHOTO pelleHue. Ton noayepTasa,
Ye Ha (pMHaHCOBUTE Masapu CbLLECTBYBAT YCMOBHOCTWU, KOUMTO MoraT Aa pbKOBOAAT
OYaKBaHUATa Ha UHBECTUTOPUTE. Te3n YCNOBHOCTU MU3rpaxaaT UHBECTULMOHHOTO
peLleHne, NpeBpbLUaikL ce B NpakTMka Ha MHaAHCOBUSA Masap, HO B CbLUOTO Bpeme
Ccb3gaBaT Hee(EKTUBHOCT B MKOHOMMYECKATa cUCTEMA, KOoraTo BOOAT 4O HMBO Ha
NMXBEH NPOLIEHT, HECBBMECTMMO C MbiHaTa 3aeTtocT (Dostaler, Maris, 2009, p. 77-81).

Hewo noBeye, KerHc (1921) TBbpAKN, Y€ OOCTOBEPHOCTTA HAa MPOrHO3nTE
3aBUCK HE CaMO OT MpeLeHKaTa Ha BEPOSITHOCTUTE, CBbp3aHa CbC CbCTOSHMETO Ha
HellaTa, HO 1 OT TeXecCTTa, JafeHa Ha apryMeHTuTe, NoAKpenswy ToBa peLleHne.
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MpuunHaTa e, ye TpsibBa Aa ce B3eme NpenBua KparHata HECUIYpHOCT Ha OCHOBaTa,
BBbPXY KOSITO ce hopMMpaT OLIEHKMTE 3a OYaKkBaHaTa Bb3BPbLLAEMOCT. HecurypHocT-
Ta naBea oT pornsTa Ha (hMHaHCOBMS Nasap, KOMTO Cb3daBa MHOTMO Mo-rofiemMu neyanou
OT Te3n, NPoM3TUYaLLM OT pearHn MHBECTULMMK, TbIn KaTo Ha Hero ce HaMecsaT Creky-
naummuTe N cTaBa BaXHO Aa ce pa3bepe kak ce N3BbpLUBaT OLIEHKM, 0OYCNOBEHM OT
pasnuyHu akTopw.

[Mpu TakbB CLEHapWii HECUIYpPHOCTTa NpuaobuBa ABONCTBEHO CbObPXKaHME.
MbpBO, CbLLECTBYBa BPEMEHHA HECUTYPHOCT — TS MogvepTaBa fmncara Ha 3HaHue
Ha areHTUTe OTHOCHO (baKkTopuTe, KOMTO ONpeaensT Bb3BPbLLAEMOCTTa Ha MHBECTU-
unMsTa npes roguHute, 1 enuMMHMpa BCsKa NporHo3a, 6asvpaHa Ha OLEeHKU, OCHOBa-
BalLM ce Ha obekTnBHM enemeHTU. BTopo, HecurypHocTTa moxe da 6bae cTparte-
rmyecka, Tbil KaTo ABMKEHNETO Ha LIEHNTE Ha akLMUTe 3aBUCU OT NOBEAEHMETO Ha
Opyrv nasapHu areHTu. B 1031 cmmncbn npobnembT ¢ O4akBaHMATa u3rnexaa Henpeo-
[OonMM, 1 TO OO TakaBa CTeneH, Ye HanogobsiBa nrpa Ha KpbCTOCaHU OYaKBaHWs, B
KOSITO 3a [JafleHOCT Ce npuMemMa HenponopumMoHanHo cufHaTta CnpsiMo ocTaHanuTe
y4YacTHMLM Ha Na3apa CnocobOHOCT Ha CNeKynaHTUTe fa oTpassBaT CryyYBaLloTo ce
(Morselli, 2017b). Banopusauusita Ha HECUIYpHOCTTA MOXE Aa ce npocneaun u B
Shackle (1988, p. 164-165). KemHC OCTpo KpWUTUKyBa MOAXO4a HAa MEWHCTPUAMA,
Tbil KATO B HEFO HE Ce OTYMTA BaXkHaTa posis, KOATO Urpae BPEMETO MO OTHOLLEHUE
Ha Bb3NpPYEeMaHeTo Ha HECUTYpHOCTTA.

Kakto Gewe noco4veHo, criopeq KemHc Bb3 OCHOBa Ha umcTaTa YCIOBHOCT
MOXe Obae HampaBeHa KakTo MpaBWIiHa OLieHKa Ha Bb3BPbLUAEMOCTTa Ha MHBECTU-
LuMuTe, KoraTo € Hanuue HeCUrypHoCT, Taka 1 aa ce onpegenu cpeaHoTo nasapHo
MHEHUWEe, KOeTo MOXe Aa noenusae 3a hopMUpaHETO Ha COBCTBEHOTO MHEHME Ha
areHTa. CnomeHaxme CblLUO, 4Ye Tasu YCMOBHOCT, HapeyeHa oT Orlean (1999, p.
111-112) ,(puHaHcoBa yCNOBHOCT®, € MHOro BaxkHa, 3aloTo AOHAKbAE [aBa Bb3-
MOXHOCT 3a cTabunHocT B OM3Heca, CTMra YoBek Aa MOXe [a W ce LOoBepM.

YCnoBHOCTTa e NpeAcTaBeHa KaTo CLeHapuii 3a MHTeprnpeTauusi, KOUTO ce Ha-
MecCBa B OLEHKMTE Ha nuuaTa, y4acTBaly B JENHOCTUTE MO MHTepnpeTauus. Toea
MOXe [a JoBede A0 MpoMsiHa B pamKaTa 3a oueHKa, KaTo Ts ce aganTupa cnpsmo
CTeneHTa Ha HaaexaHOCT Ha nporHo3uTte. Cnopeg Batifoulier (2001) B TO3M KOHTEKCT
Ce u3passiBaT NMPOMEeHWTE B CMEKYNaTUBHOTO NoBeAeHWe (B NpeLeHKaTa 3a peneBaHT-
HOCTTa Ha OCHOBaTa Ha OLEHKaTa, KOATO MOXe [a AoBede A0 HEWHOTO npepasrnex-
AaHe vnu gopw nsoctaesHe). KoraTo He ca 3agageHn 6a3oBuTe npasBuna, areHTute
He ca B CbCTOSIHME Ja HanpaBdAT M34MUCneHudTa, HeobxoaMmu 3a npunaraHe Ha
cTpaTterndeckus nogxod. Te AenCTBaT € ornea Ha npeactaBu 3a cBeTa, B KOWTO ca
nocTtaBeHu, T.e. CbOOpa3HO edHa YCNOBHA OCHOBA, MO3BOSsIBALLA KOJIEKTUBHA
XapMoHu3aums. BebliHOCT T8 paboTu KaTo KonekTuBHa 6asa 3a cpaBHeHWe, No3Bo-
nsiBaLla KoOpAMHWUPaHU peluenus. MonobHa pedepeHTHa 6asa e npoussonHa® u
3aTOBa HAMa CMMUCBJ A Ce TbPCAT HENHUTE OOEKTMBHN OCHOBM.

9
YcrnoBHOCTTa O3HayaBa CbrralleHue, U No-TOYHO MPOW3BOMEH MNakT. YCOBHOCTTA € KOHTEKCT, npu
KOMTO ce noctura cnopasymeHue 6e3 3agbmkeHne. TakoBa cnopasymMmeHue, pa36mpa ce, ce Blindae oT
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OTtHoBO crniope nasa 12 ot ,,Obwarta Teopus” Ha KenHc (1936) e Bb3MOXHO
[a ce onpeaen MKOHOMMYECKOTO 3HAYeHMe Ha YCIOBHOCTTA, KaTo B TO3W Criydan TS
ce 13nonsea 3a 0bsiCHEHWE Ha pelleHusaTa, npunaraHn Ha MHaHCOBUTE Nasapw.
KelHCc ocTaBs HacTpaHa uaente 3a WMHTYMUMATa, 3a Aa pa3Bue KoHuenuudaTta 3a
YCNOBHOCTTa, KOATO Ce MpeBpbLUa B LieHTpanHa Tovka B 6e3kpaliHOTO npecuyaHe Ha
WHOMBUOYANHN OYaKBaHWS, U3NpaBslLM Ce €4HU cpelly Apyrn. YCMOBHOCTTa ce
pasrnexga kato oblia npefcTaBa, KOATO CNyXu 3a ctabunusauusi. IMEHHO Bbpxy
ToBa TBbpAeHUe KelHC ocHOBaBa cBoOsITa Teopwusi: 6e3paboTuuarta He ce ObIDKMU Ha
NPEKOMEPHO BUCOKM 3annaTu, a Ha BUCOK NTMXBEH MPOLIEHT, YNETO HMBO € pe3ynTar oT
YCMOBHOCT, @ HE OT MKOHOMWYECKM U34MCrieHns. AKO KerHcuaHckaTa 6espabotuua e
NPUYMHEHA OT HeOOCTaTbYHO AENCTBUTENHO TbPCEHE, Ce Mpuema, Y€ KOMMOHEHT OT
TO3U CLeHapun ca MHBECTMLUMUTE Ha npegnpuemayvmTe. AKO NMXBEHUAT MPOLEHT €
BMCOK, MHBECTUUMATA LWe 6bae HamaneHa, KakTo U pearnHoTo TbpCeHE U HyxxaaTa oT
paboTHa pbka. Ho NXBEHWAT NPOLEHT He Ce onpeaens Npsiko OT nNpeaenHaTa npous-
BOAMTENHOCT Ha Kanutara B AbMTOCPOYEH MaH, a OT NOBEAEHNETO Ha CriekynaHTuTe
Ha dMHaHCOBKSA Nasap, KOUTO CNoAensT yoexxaeHNeTOo, Ye HAaCTOSLLOTO CbCTOSIHUE Ha
MKOHOMMKATA LLe Ce 3anasu CbLOoTO. Ta3an YCnoBHOCT, 3a KoAaTo KeliHec nocouyBa, ye e
C MPOU3BONIEH XapakTep, NO3BOSISABa peLleHnsiTa Aa ce B3emaT 6e3 cepro3Hn CbMHe-
HVS 32 HeonpeaerneH Nepyog OT BPEME, Thil KATO BCUYKM CMATAT, Y€ Na3apbT BUHAMM
e NpoabInkaBa Aa NoaabpKa CbLUUTE TEHAEHUUN.

[MpeocTaBeHOTO onMCaHME Ha KeMHCMaHCKaTa YCIOBHOCT Moka3Ba Kak rnocTe-
NEHHOTO 3amMecTBaHe Ha pa3bypaHeTo 3a ynpaBreHWeTo C TOBa 3a LieHaTa BOAWM OO0
3HAUUTENHO OrpaHMYyaBaHe Ha KOOpAMHMpallaTa ponis Ha nasapa 1 ce npespbllia B
HeobXxo4MMO yCrioBMe 3a M3y4yaBaHETO Ha yCcrnoBHoCTUTE. 3nbnHEHNEeTO Ha ToBa
ycnoeue obave He e goctatbyHo. To Tpsbea ga 6bae nocneaBaHo OT BbBEXOAHETO
Ha HOBa KOHLeNuusa 3a paumoHanHOCT C No-HaTaTbLUHOTO NPeMNHaBaHe OT pauuo-
HanHOCT Mo CbLLIECTBO KbM NpoLiecyanHa Takasa (Simon, 1976; Koumakhow, 2009).
CnepoBaTtenHo 4pes npepasrnexjaHe Ha yCrnoBHOCTTa MO OTHOLUeHWe Ha npefa-
BMXOaHeTO Moxe fa O6bae HampaBeH onuT 3a cTpaTermdeckn aHanma. [Npu TakbB
CLIeHapwWii YCNOBHOCTTa MOXe fa 6bae onpegeneHa Kato KOoOpAUHaLMS Ha O4aKBa-
HusITa cnoped ngente Ha Lewis (1969), konto npegocTtaesa HeobxoaMmara OCHOB%
3a pasBUTMETO Ha MOHATMETO ,yCIOBHOCT", MPUITOXXEHO KbM TEOPUATA Ha UrpuTe.
Cnopeq Hero ycnoBHocTTa € Heobxoguma 3a pauuoHanHWTe MHAMBUAW, KOUTO ce
CTpeM4aT Aa pewasaT npobnemu, CBbp3aHu ¢ KoopauHaLUATA.

YcnoBHOCTTa U KOopaMHaUMATa Mexay
pauMoHanHu MHONBMAN

NHTepechbT KbM aHanuaa Ha yCroBHOCTTa Ce OCHOBaBa Ha yBexaeHneTo, Ye
C HellHa nomoly Moxe Ja Gbae nocturHata oopma Ha paBHOBECWE, pasnuyHa oT

6anaHca Ha cunuTe, HO ce Npu3HaBa M3KyCcTBeHns My xapaktep. Cnopeg Hume (1739 [1896], p. 248-252)
1 ABaTa NpuHUMNa (NPOM3BOSIHOCT M HEECTECTBEHOCT) ONPeAensT YyCNOBHOCTUTE.

3a npegumcTBaTa Ha npoueca Ha koopauHaums Bx. MNpunoxexue 1.
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Ta3m Ha Walras (1954). ToBa paBHOBecKe Ce OCbLLECTBSABA Ype3 LieHOBa CXema,
KOATO HE MPOMEHS pasrpaHNyYeHUeTo MeXay YacTHUS U NyGnuyHua cekTop. [Joro-
BOpPEHOCTTa 3a LleHooOpa3yBaHe OCTaBs UHAMBMAOYaNHUTE NPearovnuTaHns Henpome-
HEHW 1 He 3acsira HEeMPUKOCHOBEHOCTTa Ha NYHMSA XXMBOT M Jopu ako Tpsibea aa
ce onpefensaT HOBM LIEHW, TbPCEHETO Ha paBHOBECWE upe3 Mpobu K rpewkn no
Walras (tatonnement)'' e feiicTBa Taka, csikall NMPeaMLLHUTE PaBHOBECHM LIEHN
He ca M3urpanu HMKakea pornsi.

ChblUeBpEMEHHO MEXAHN3MbT Ha YCITOBHOCTTA MMa NOCTOSIHEH ePEKT BbpXY
HayMHa Ha nNoBedeHue Ha areHTuTe, 3all0TO Ypes3 Hero ce OLeHsiBa NoBeAeHNeTo
Ha Opyrv nNpeacraBuTeny Ha HacerneHveTo. B To3m cnyyanm ycnoBHOCTTa npeacras-
nsiea 0606LeHo ybexaeHne, OCHOBaAHO Ha NOBEAEHMETO Ha rpynarta, KOeTo npasu
KoopAauHauuaTa no-rnecHa. 3a pasnuka ot paBHoBecueTo no Walras, paBHoBecueTo,
NOCTUrHaTO C NOMOLLTa Ha YCMOBHOCTU, NpeobpassaBa B3aMMOL4ENCTBMETO, Thil KaTo
npomeHs nHamengute. Crnopepn Orlean (1987) ycnoBHocTTa e popma Ha coumarHa
Meauaums, KosTO Ypes cunaTta Ha CBouTe JoKasaTerncTBa pasrpaHnyaBa pasnuyHu-
Te coumanHu ydacTHuum. ToBa NpeacTaBrnsiBa OCHOBHA XapaKTepucTuKa, Tbi KaTo,
OT efHa CTpaHa, U3MckBa Aa ce MpemMuHe OTBbA TemMaTa 3a paumoHarHocTTa Ha
YCINOBHOCTTA, a OT Apyra, Ts 3araTBa Temara 3a couuanHata MgeHTUYHOCT Ha homo
conventionalis. YCNOBHOCTTa NPOMEHSA UHAMBUANTE U TEXHUTE B3aUMOOTHOLLEHNS,
BbBEXOaNKN HOBY €MEMEHTU OT KOMEKTUBEH M CoUMareH xapakTtep, KOMTo uanmusat
M3BBH paMKMTE Ha YncTaTa Norvka Ha ctpaTermdyeckara paumoHanHocCT.

Cnopea Sugden (1986), koraTto areHTUTe crneaBaT AafeHa YCITOBHOCT, Te ce
PBKOBOOAT OT HELLO, KOETO HaaXBbPMs akcCUoMuTe Ha pauuoHanHusa nsbop. Toea
HeLLo npousnm3a OT NPeaxogHUsa OnuUT Ha rpynarta, KOMTO BOAM A0 Cb34aBaHETO
Ha YCMOBHOCT Ype3 MHOXECTBO Npobu, rpeLlku 1 uMmmnTaumm.

Lewis (1969) onpepens ycnoeHocTTa Kato dhopma Ha NocTOSHCTBO B MoBede-
HueTo. pn Hes Bcekn ce cbobpassiBa C NoBeAEeHVETO, KOETO BAPBA, Ye Lue Bb3npue-
maT gpyrute. ToraBa 4YoBek MoOxe Aa Obae paumoHaneH OOopW KaTo Bb3npueme
NPOM3BOSTHO NOBEAEHME, KaKTO Ce Cry4Ba, KoraTo criefBa onpeaerneHa ycrioBHOCT.
[elncTBneTo Ha NpoM3BOHa OCHOBA anpuopu e Aencreme 6e3 ACHO uspaseHa npuyn-
Ha, CrnefoBaTernHoO YOBEK Ce U3KyLLaBa Aa CBbpXe MPOoM3BOSia C MpaumuoHanHocTTa.
Makap 4Ye Bb3MOXXHOCTTa 3@ Hay4YeH aHanu3 Ha NPov3BoIa ce OTXBBbPISA C apryMeHTa,
ye MpauMoHanHOTO NoBeAeHNEe He MoxXe aa obae dopmanusmpaHo, Lewis npoyysa
BbMnpoca n 6narop,apeHv|e Ha aprymeHTuTe Cu n3nosi3ea Nnpon3BOJSIHOTO noBeaeHne Ha
paunoHanHuTe y4actHuun, n3npaseHu npen npo6ne|v| C KoopaunHauuaTa.

YCnoBHOCTTa € e4HO OT peLleHusTa Ha To3u Tvn npobnemu — BSIPHO e, Ye
nogobHO peLleHne e NPoN3BOSIHO, HO € pauuoHanHo Aa 6bae crieaBaHo, ako BCEKU

M tadtonnement (o1 ¢pp. — Npoba 1 rpeLuka) — NoBTapsLy, ce npouec Ha Tbpr no Walras, npu konTto ce npea-
nonara, 4e ce NocTura paBHoBecue B pa3msaHaTta. Tupe rno Walras — Tbpr, Npyn KOWTO BCEKW areHT Us4mcrsiea
TbPCEHETO Ha CToKaTa 3a BCAKa Bb3MOXHA LieHa U NpeacTaBsa U3YMCNeHnsTa C Ha BOAELMA Tbpra, cneq,
KOEeTO LieHaTa ce onpeens Taka, Ye obLoTO ThpCeHe Ha BCUYKW areHTV ia € paBHO Ha obLLOTo npeanaraHo
KONMMYECTBO Ha CToKaTa, KaTo MO TakbB HaYVH TO3W TUM ThPr BOAU A0 CbBbLPLUEHO PaBHOBECUE MEXAY Tbp-
ceHeTo u npeanaraHeto (ben. np.).
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npaBu CbLLOTO, 3aL0TO LenTa, KOATO AafeH areHT ce onuTBa Aa NocTurHe, Bbanpue-
Mavikn noeefeHve, WAEHTUYHO C ToBa Ha Apyrute, e koopauHaums. CrnyvarHusT
XapakTep Ha peLleHMeTOo ce Kpue B TOBa, Ye YOBEK He ce onuTBa Aa ro obocHoBe ¢
TOYHW aprymeHTU, HO peLLeHVeTo e HeobxoaMMo 3a KoopamHaumsTa, crieqoBaTeniHo
Moxe Aa 6bae paumoHanHo aa ce aenctea 6e3 suanmm npuumHu (Morselli, 2017b).

Lewis gaBa Ha NOHATMETO ,yCIOBHOCT" ONEpPaTUBHO 3HAa4YeHUe, KOeTo M03BO-
naBa eeKkTMBHOTO My MPUNOXeHne B HAKONKO obnactn. EgHa oT Tax ce oTHaca
[0 KoonepatuBHUTE Urpy, CBbP3BaHM ¢ nmeTto Ha Schelling (1958), B komTo morat
Aa ce nageHTudmumpaT B3avMMHUTE UHTepecu 1 e HeobxoamMmo aa ce NOCTUrHe cno-
pa3symeHue, 6e3 aa nma Bb3MOXHOCT 3a gorosapsHe. B Takmea urpu ce npvema, ye
CbLLECTBYBA 30Ha, B KOATO HAMa NPOTUBOPEYNS (HEAHTarOHUCTUYHO NPOCTPaHCTBO) U
B KOATO TpsAbBa Oa AencTBaT BbobpaKeHWeTo 1 paumoHanHaTa noruka. Msrnexaa,
ye Schelling pazuuTta Ha KpeaTMBHOCTTA, AOKaTO Lewis oTpexaa no-sBaxHa pons
Ha pauuoHanHuTe obLiM 3HaHMSA — TOBa NO3BONSABA Ha BCEKM Aa 3Hae, Ye apyrute
Ca pauuoHariHu, 1 ro Kapa fa ce AbpXu No CbOTBETCTBALL, HA TOBA 3HAHUE HAYUH.
O6LLOTO 3HaHWE NPexBbPIS cunaTa 3a KoopauHaums OT BboOpaxeHWeTo KbM pearn-
HocTTa. bnarogapeHve Ha pauuoHanHocTTa u Ha obLuMTe 3HaHUS XopaTa HernacHo
(BbTPELUHO) 3HadAT KaKBO LLe HanpaBAT Apyr1Te, a 3a Aa ce KkoopavHupar, Te Tpsibea
[a ca HasCHO KaKBO Ca MpaBWnu Opyrute B MMHANOTO. YCMOBHOCTTa € HaW-TOYHUSAT
WHCTPYMEHT NPy NOBTaPSALUM CE pELLEHUS U OENCTBMS, a OCHOBHaTa nges Ha Schelling
€ Cb3[aBaHeTO Ha Teopus 3a MbpPBUS MbT (B KOWTO Ce B3eMa peLLeHne unm ce npeg-
npuema gencrene — 6en. np.). [la 3Haeww Kak Wwe ce gbpxaT Apyrnte n ye Te 3HasaT
KakBo Le 6bae cO6CTBEHOTO T NOBEAEHME € OT OCHOBHO 3HAYeHUe 3a U3Non3BaHeTo
Ha YCNOBHOCTTa — BCEKM TpsibBa [a e HasiCHO, Ye KOWTO U Aa € OT OcTaHanuTe 3Hae
Kak ga ce abpxu. Ypes ycnosHocTTa KakTo npu Schelling, Taka u npu Lewis e Bb3-
MOXHO [a ce MOCTUrHe crnopasymeHve, 6e3 ga e Heobxoauma npenBapuTenHa
KOMyHUKaLwms.'? B M3BECTEH CMUCHN U ABaTa NOAXOAA ChIMacyBaT OYaKBAHWATA,
HO OpUrMHanNHOCTTa Ha noaxofa Ha Lewis ce cbCTOM B AEMOHCTpUpaHe Ha ToBsa
Kak yCrnoBHOCTTa MOXe fa pelun npobrnema ¢ KoopavHauuaTa Mexgy pauuoHarn-
HuTe unameugu (Batifoulier, Merchiers, Urrutiaguer, 2002).

KakBo ce cnyuBa, ako Beye He MOXe Aa ce
pas3uuTa Ha ycrnoBHocTTa?

KeWHc npaBu SICHO pasrpaHnyeHne Mexagy puck n HecurypHocT (Keynes, 1973,
p. 372). BCLLHOCT pUCKBT Ce NposiBSBa, KOraTo BEPOSITHOCTUTE Ca M3BECTHU U MoraT
Aa 6baaT M3MepeHu, JOKaTO HECUTYPHOCT € Hamnuue, koraTo He € Bb3MOXHO Aa ce
npeaBuasT Tesn BeposiTHOCTU. KeMHCMaHCKOTO MUCIIEHEe ce OCHOBaBa Ha Hecuryp-
HOCT, KOATO HAMa KaK Aa 6'b,£l,e HaMarlrieHa, TbW KaTO 3HAHMETO MO OTHOLUEHWE Ha
6baeLleTo e 0CKbAHO U OYaKBaHUSITA MHOMO 4eCTO Ce NPeBPbLUAT B pa3oyapoBaHUs.

12 B TOBa OTHOLLEHWE BCEKM Urpad TbPCU YNUKKU, 3@ KOUTO APYrUAT MOXe Aa npeAronara, 4e nbpBuaT
e MUCIN, pa3ynTanku NoBeve Ha BLODpaXEeHNETo, a He Ha pauMoHanHocTTa. BbB Bpb3ka € Te3n paschxk-
OeHns Lewis npeactaBs KOHUENUMSATa CM 3a HemaKa3aHuTe YCNOBHOCTU, KOMTO Ce OTHACAT [0 peluaBaHe
Ha npobrnemu ¢ kKoopaMHaLUusTa, CBbp3aHu C MOCTOSIHHOCTTa Ha nosegeHneTo (Dupuy, 1989).
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KeliHC He npuema, Ye yyacTHULMTE Ha nasapa UmaTt CbBbPLUEHU UMM JOCTATbYHU
no3HaHus 3a 6baelmTe cubutus. Tor cmsATa 6bAeLeTo, KOeTo MoXe Aa Obae n3vuc-
NEHO, 32 CbBMECTUMO ChC 3HAYMTENHO NPOsIBREHUe Ha cTabunHocT. '

TexHukaTa 3a NnpeobpasyBaHe Ha HECUTYPHOCTTa B U3YUCIIUM PUCK CE€ OCHO-
BaBa Ha YCMOBHOCTTa, CBbp3aHa C TOBa, Ye CbLUeCTByBaLlaTa cuTyauus Lie npoabri-
XN HeonpegeneHo Bpeme, OCBEH ako HAMa KOHKpeTHa npuyvHa 3a nporHosvpaHe
Ha npomsHa B 6runsko 6bgelule. BeblwHOCT ce npeanonara, Ye oueHkaTa Ha CbLyecT-
BYBaLLMS Nasap € npaBuiiHa NO OTHOLLEHUE Ha TeKyLLUTe 3HaHUSA U Ye CUeHapusT
LLie NpeTbpnu N3MEHeHe caMo BbB BPb3Ka C NPOMEHUTE B TAX. Tasu yCnoBHOCT
ce noAkpens OT npakTukata AbAroCPOYHMAT nepuoa Aa 6bae pasrmexgaH kato
nocneaoBaTenHOCT Ha KpaTKOCPOYHU Nepruoan — No TakbB HauMH ce Cb3aasa Unio-
3usiTa, Ye BbB BCEKM AaOEH MOMEHT MHBECTUTOPBLT MpuUTeXasa udanata HanmyHa
WHopmaums OTHOCHO BbaellaTta ueHa Ha akummte. C nomoLlyTa Ha YCrNOBHOCTTA
WMHBECTUTOPBT MOXe Aa 6bae CTMMynuMpaH OT MaesTa, Ye eAMHCTBEHUAT pUCK, npeq,
KOMTO e u3npaBeH, e NpoMsiHa B HOBUHUTE B 6nnskoTo 6baewte. CnegosaTenHo 3a
OTAENHMS MHBECTUTOP MHBECTMLMSATA CTaBa AOCTaTbyHO Be3onacHa 3a KpaTkocpoueH
nepuog 1 oTTyK — 3a uanarta nocrnegoBaTefniHOCT OT TakmBa Nepuogn, ako € Bb3-
MOXHO Ja Ce pa3yuTa Ha fncaTta Ha npekbcBaHe Ha ycrnoBHocTTa (Keynes (1973,
p. 152-153).

Ho kakBo ce cnyysa, ako BeYe He MOXe [a Ce pasvuTa Ha ycrioBHocTTa? Mnm
KasaHo Mo APYr HauvH, ako KeMHCUaHcKaTa YCOBHOCT € HeJoCcTaTbyHa, 3a Aa 0bsACHU
no-gobpe kak QyHKUMOHUpaT oMHaAHCOBUTE nasapun?

Bcsiko npegBwkaaHe Ha O6baeLLeTo cTaBa 0OEKT Ha BHE3amnHU U CbLUECTBEHU
TpaHcthopMaLmMm BegHara LWoM HOBUHUTE Ce MPOMEHSIT, ThIA KaTo Na3apbT e 3acerHar
OT HeOOOCHOBaHMW, HO NErMTUMHU ONTUMUCTUHHU/MECUMUCTUYHM MHEHMWS, KaTo Npwu
TSX Nnvncea ctabunHa ocHoBa 3a pas3yMHO m3uncneHve. N3BegHbx areHTuTe 3anoy-
BaT Aa npepasrnexaaTt nfaHoBe CU U MO3HATOTO CbCTOSIHWME Ha CTabMIHOCT U curyp-
HOCT npuknioyBa. HOBMAT cueHapvin MoXe Aa M3UCKBa HOBa YCfIOBHA OCHOBA 3a
oueHka. Ha To3u etan 6u 6mno uenecbobpasHO NPeasioKeHNETO HECUTYPHOCTTa Ha
6baelleTo ga 6bae CTPyKTypupaHa Taka, Yye Aa No3BOMM peakums CnpsMo M3HeHaa-
BalLM CbOMTWA, KOUTO HACTBLMBAT, U A PasLUMPU XOPU3OHTa OT Bb3MOXHOCTU, Ha
KOUTO (bMHaHCOBUTE Masapu ca B CbCTOsAHWE Aa pearnpaT. ObMUcNsHeTo Ha Bb3-
MOXHOCTK TpsibBa ga G6bae HanpaBnsiBaHO, JOPU ako ObOELIETO € HEW3BECTHO,
3alL0TO, ako MMa Hacoka, 6baelleTo He e 6e3 nocoka (areHTUTe ca HasiCHo, Ye TO
3aBUCK OT TOBA, KOETO MpaBAT AHEC, U Ye MoXe Aa Obae KOHTPONMpPaHo).

He Moxe Aa ce o4yakBa HecurypHocTTa Aa 6bae KOHTponupaHa, Tbil KaTo ako
TOBa € Bb3MOXHO, TH HAMa [a CbLUeCTBYBa — C ApPYri AyMu, BCe eHO a ce 0Yakea
Aa Hama 6baewe. ToBa Hanara ga ce npveme HectabunHocTTa Ha ouMHaHcoBara
cucTema, KosTo, KOMKOTO U [ia € NMPUTECHUTENHO, He MoXe Aa 6bae oTpeyeHa. Taka

"% Ocsen ToBa cnopepn Lawson (1985) B cBeTa Ha pucka e Bb3MOXHa xuMnoTesarta xopaTta Aa crneasat
pauMoHanHu npaeuna 3a B3eMaHe Ha pelueHus Tasu xunoTtesa obaye e HeybeauTenHa, Tbi KaTo napa-
MeTpuTe ca TBbpAEe HECTAbUMHW, 3a Aa onpedensT KONMYeCTBEHO MPOrHo3uTe 3a CbouTKA, KOMTO MoraT
Aa HacTenAT B 6baeLle.
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Yye e BaXXHO ycunusTa Aa ce HacoyaT KbM Cb3[aBaHETO Ha kanauuTeT 3a ynpasneHne
W HanpaensiBaHe B CbCTOsIHWME Ha No4obHa HeCTabunHocT, 3a Aa ce nsberHe HeHan-
paBnsiBaHOTO M3naraHe Ha TypOyneHTHOCT, KOATO MOXe [a AoBene A0 kpu3a.

Mo Bpeme Ha kpmsata npes 2007 r. BbHILHATa HaMeca ce OkasBa CbLUecT-
BEHa, Tbl KaToO Na3apbT Bede He pyHKUMOHMpa. [pruyrHa 3a ToBa € HeCUrypHocCTTa,
KOATO ycnsiBa Aa Cnpe BCAKO AENCTBME, TbW KaTo HMKOW HE 3Hae Kak Ja OCTOW-
HOCTW LieHUTE Ha LieHHUTEe KHka. CrieqoBaTenHo, Korato nasapbT U3nagHe B Kpusa
nopagmn HecurypHocT un cnpe ga paboTu, BbHLIHATa MHCTMTYUUOHANHa Hameca e
OT CbLLECTBEHO 3HayeHue, 3a A4a NPOMEHM O4YakBaHUSATa U ga Bb3cTaHOBU Obae-
LLNA XOPU3OHT. Tasnm MHCTUTYLMOHANHa Hameca obave He GuBa ga Obae npsko
HacodeHa KbM Mnasapa (4pes3 3akynyBaHe Ha LieHHM KHUXa), a TpsibBa ga ce gage
Bb3MOXHOCT Ha ApyruTe Aa KynyeaT, Taka Ye Bb3CTaHOBSIBAHETO [a Ce OCbLLECT-
BsiBa Bb3 OCHOBa Ha AOBEpMeTOo, a He Aa 6bAe OCTaBEeHO Ha nasapa.

Mo Bpeme Ha kpusaTa npe3 2007 r. nbpBata OpMyNMpPOBKa Ha nraHa
.Paulson® (Gaggi, 2009, p. 101-115) npegBwkaa NpskoTo NpuaoduBaHe OT ObpXKaBa-
Ta Ha ,TOKCUYHUTE" (MNKN NOHEe Ha HENWKBUOHUTE) LEHHU KHUXa, KOUTO ,3anyLiBaT®
noptdennute Ha BaHknTe, Taka Ye Aa MM Obae No3BONeHO Aa Bb30OHOBAT HOp-
ManHaTta 6aHkoBa genHocT. Llenta e ga ce Bb3cTaHOBU eheKTMBHOCTTa Ha nasapa,
Taka ye cnej Bpeme Tol Aa Moxe fa (PyHKUMoHMpa He3aBucumo. [bpxaBaTa ce
HamecBa OMPEKTHO B MasapHus ped, 3a ga nonyym edekTMBEeH KOHTPOM BbpXYy
nocnegcreusta. B cnyyast HamecaTa He e ycnelHa, Tbi KaTo AbpXasaTta ce npe-
BpblLUa B areHT Kato ApyruTte, KOMTO MHBECTMPAT AUPEKTHO B 6aHKOBU obnuraumm,
HO CblUecTByBa Npobnem no OTHOLEHME Ha CbODpa3ssiBaHETO C AuHamMuKata Ha
nasapa 1 crnegoBaTerniHo C ONpeaensHeTO Ha LeHa, KOSTO HEe NPOMEHsT NPEeKoMepHO
Tasn guHamuka. BeblHOCT B pamkuTe Ha rnobanHua Tpaduk Ha gepvsaTty OT
1 400 000 mnpa. USD popu 3abenexuntenHuat gong ot 700 mnpa. USD B nnaHa
.Paulson® He ycnsBa Aa BnevaTtnuv nasapute, KOUTO NPOAbMXaBaT TEHAEHLUNSATA CU
KbM cnag,.

ChblUeBpeMEHHO peakuusita u MepkuTe, BbBegeHu B EBpona, ca pa3nuyHm u
no-kbcHo ca nocrnegganu n ot CALL (Onado, 2009, p. 91). HCTUTYyUMUTE He ce
HaMecBaT NpsIKO Ha Masapa, a No3BoMsBaT Ha NasapHWTe areHTn ga Kynyeart. PelieHo
€ HamecaTa Ja e HacoyeHa OMPEKTHO KbM AoBepueTo, 6e3 Aa ce HaToBapBa NasapbT
C TpygHaTa 3agava ga ce Bb3CcTaHoBM. EBponenckaTta ueHTpanHa 6aHka BbBexaa
nybnuyHa rapaHuus 3a MexagybaHKoBu 3aeMu — eBPOMNencKUTe NpaBnTencTea Mmorat
[a NpefocTaBsaT rapaHumm 3a HOBU eMUCUMM Ha obrivrauumn oT cTpaHa Ha 6aHkuTe u
[opuv Ja i KynyBaT OUPEKTHO U Ca B CbCTOSIHME [a pekanutanuavpaTt puckoBy 6aHKu
(Esposito, 2009, p. 245).

TpsbBa ga ce otbenexu, Ye Npy TakbB CLEHAPUIA BBHLUHOMHCTUTYLIMOHArHaTa
Hameca e noBeye noxenaTenHa, OTKOMKOTO pearnHa, Thi KaTo He ce nocTura 4Ypes
HaBpPEMEHHO u3pa3xogBaHe Ha nybnuyHM cpeacTsa, a uaBa OT U3MON3BaHeTo Ha
nyonu4yHM cpeacTsa 3a rapaHTUpPaHETO Ha UHBECTULMN, B ClyYal Ye TakmBa ca Heob-
xoaumun. Mima BapuaHT 1 3a KpariHa XunoTesa, T.e. Ye 3a uanarta onepauus 6u mor-
10 Aa YMa He3Ha4uTenHn pasxoan, 6e3 ca HyXXHW ClacuMTENHU MHTEPBEHLMK, aKo e
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Bb3MOXHO [a Ce Bb3CTaHOBM J0BEPMETO BeaHara crnef o6sBaABaHEeTO Ha BbHLLHATA
WHCTUTYLIMOHANHA Hameca.

Marnexga, 4e TO3M TUN MHTEpBeHUUs paboTn. dakTUYecku peakumusaTa Ha
nasapuTte CrnpsiMO MepKNUTe, KOUTO MNPSIKO 3acaraT JOBEepUeTo, € MHOTo edeKTUBHa,
BbMPEKM Ye Te ocTaBaT [0 ronsimMa cTerneH HecTabUmHN 3a OHe3u, KOUMTO He 3HaAT
B KakBa Mocoka ce ABWKWN ObAeLLeTo, HO MoHe CMATaT, Ye MMaT TakoBa, Tbi KaTo
BbHLUHATa HamMeca rapaHTMpa YCroBusiTa 3a oopMupaHe Ha AoMycKaHWUs No OTHO-
LLUEHNE Ha Bb3MOXXHOCTHUTE.

CregoBaTernHo, Korato npectaHe fa MoXe [a ce pasvuTa Ha YCIOBHOCTTA,
€ HeobxoayMa BbHLUHA MHCTUTYLMOHANHA HaMeca, 3a Aa Ce HasrloXku HoBa YCIOBHa
OCHOBa, CMocobHa fa KoopaMHMpa M [a HanpaensiBa peLleHusiTa Ha pauvoHarntuTe
VHOUBWUAM, OENCTBALLM B paMKMTe Ha nasap, KOMTO e npectaHan aa gyHKUMOoHMUpa
M TbpcK Bbaell, XOPM3OHT. B TO3M KOHTEKCT ce nocTaBsa nofd BbNPOC TBbPAEHNETO,
Ye LieHOBaTa cHUCTEMa € eMHCTBeHaTa Bb3MOXHa hopMa Ha KoopavHaLMS U Hacoka
3a oTaenHuTe geincteusi. 3a Aa ce npeBb3MOrHe ToBa pasbupaHe, TpsibBa Aa ce
TbpcAT Apyrn hopMn Ha koopauHaums. OYHKUMATA Ha YCMOBHOCTTA He MoXe Aa
Gbae npekpaTeHa, koraTo Ha Hesl Cripe Aa MoXe Aa ce pasuuta. Ts Moxe aa 6bae
aKTMBMpaHa OTHOBO Ype3 B3aMMOAENCTBMETO MEXAY VHAVBUAN U UHCTUTYUMK. BbB
Bpb3ka C TOBa MO-HAaTaTbK € HamnpaBeH nperneq Ha KeiHcuaHckaTa MKOHOMKMKA Ha
YCIOBHOCTUTE, Taka Ye TS Aa Ce akTyanusupa B HanpasrisiBaHa UKOHOMMUKA Ha YCroB-
HocTuTe. [MocnegHaTa OT CBOs CTpaHa AaBa Bb3MOXHOCT 3@ Cb3aBaHETO Ha HOBa
TpalHa YCroBHa OCHOBA, HEMpeKbCHaTa M MHCTUTYLMOHAIHO MOAKPeneHa, KosaTo
[a HanpaenaBa CTpyKTypaTa CrpsiIMO HECUIYPHOCTTa Ha 6baeLleTo, pasLunpsaBanku
XOPU30HTa Ha Bb3MOXXHOCTUTE, Ha KOMTO (PUHAHCOBMUTE Masapu ca B CbCTOAHME Aa
pearupar.

MkoHOMuUKA Ha YCINOBHOCTUTE U
MUHCTUTYUMNOHAIIU3BM

Cnopeg Veblen (1919) xunoTe3arta 3a oNTMMM3MpaHe Ha pauuoHanHocTTa e
HepeanucTU4Ha, Tbi KaTo € OrpaHNyeHa OT YOBELLKUS MO3bK M OT nvncaTa Ha nHdop-
mauus. MNoBeaeHNeTo Ha WHAMBMOUTE MPOM3TUYA OT B3aMMOAEWCTBUETO Mexay
WHCTUHKTUTE U MHCTUTYyummTe (Hodgson, 2006), Bnusewwm Bbpxy Bb3npuemMaHeTo
Ha peanHocTTa, KOeTo Boau Ao cdopmupaHe Ha npegnoudvTaHuda. CrnegoBaTenHo
npeanoYMTaHusaTa ca eHAOreHHW.

CobLuecTByBa ABYCTPaHHO B3anMOAENCTBMNE MEXAY UHAMBUAN U UHCTUTYLIMN —
WHCTUTYLMUTE BNUAAT BbPXY MHOUBMONTE, YINECHABAMKN n3bopa n ohopMSAKN LIEnn
W XernaHus, a MHOMBMOUTE Bb3OENCTBAT BbPXY UHCTUTYLMMTE, MPOMEHSIVIKA HaBULMTE
Ha MUCIEHE U couuanHiTe npaeuna, Taka Ye ga cb3gagaT HOBU MHCTUTYUMW 1 Oa
afanTupart CbLUeCTBYBaLMUTE KbM HOBOBB3HMKBaLLMTe Hyxaun (Morselli, 2018). OcseH
ToBa cropeg Commons (1934) koHuenuusaTa 3a KONEeKTUBHO AENCTBME € CBbp3aHa
C onpeaeneHneTo 3a MHCTUTYUUS. ABTOPBT M3crenBa KONEKTUBHU AENCTBUS, 3acs-
rawm AemHocTTa Ha opraHusaumm (cuHgukaTtn, 6aHku, kopnopauuu, nobuta v gp.).
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ToBa ca opraHv3npaHu rpynu oT UHAMBWAM, B KOMTO, OT €Ha CTpaHa, CblLLeCTBYBa
KOH(PNUKT Ha MHTepecu Mexay yyacTHuuMTe, a OT Apyra — NpoTMBOMNOCTaBAHE Ha
ApYru rpynu, 4OKaTo BbTPE B TAX Ca Hanvue eAHakBW LIeHHOCTMW, OOLUM MHTEepecKu u
cxofHu uenu. KoHdnnktute ce onpeaenat OT HegocTvra Ha pecypey 1 OT combebka
Ha LleHHOCTM, KOUTO Ca B OCHOBAaTa Ha peLleHusTa.

Commons (1932) noco4sa, Ye KaTo OCHOBA 3a aHanv3a MKOHOMUKaTa TpsbBa
Aa ce npvemaT Tpu NpuHUMNa:, ,KOHNUKT, B3aumHocT 1 pea“. Cnepa toBa Tpsibea
[a ce pasrnefa cgenkaTa, Tbi KaTo TS CbAbpXa Te3W NPUHLMMAKW, U 4Ype3 KOHTPON
M Cb3faBaHe Ha KanauuTeT 3a ynpaBrieHne Ha MKOHOMUKaTa fa ce BbBefe pes, Aa
Ce CMeK4yaT KOH(IUKTWTE M da ce NOCTUrHaT B3auMHWU nevantbu. KonekTvBHuTe
OeNCTBUA perynupaTt UHAUBUAYaNHOTO MOBEAeHVe B MOMEHTa Ha [OroBapsiHe Ha
cAenka ypes 3aKoHW, CouMarnHu HaBuum, opraHusauuni. Hanpumep, koraTo aageH
areHT nperoBapsi 3a AOrOBOP C APYr areHT, 1 ABamaTa onepupaTt B KOHTEKCTa Ha
KONEKTUBHW AeNCTBUS, KOUTO onpeaenst nsbopa n B Ta3n Bpb3ka — BCUYKU MKOHO-
MWYECKN OTHOLLEHWUSI MEXAY MHAUBUAMTE.

M3rnexxga BaxHO Aa ce npuemMe xunoTesata Ha NPUBBbPXKEHULWTE Ha YCNoB-
HOCTTa, aKo LenTa e Ja ce UsrpagsT UHCTUTYLMK, KOUTO MoraT Aa peLuaTt CIOoXHUTE
npobrnemy Ha obMeHa M B CbLLOTO BpeMe Aa ObaaT UMYHU3MPaHUM OT CTUMYMK,
HeCcbBMeCTUMU ¢ echeKTUBHOTO noBeaeHne. CnefoBaTeniHo, ako BCUYKMA MHOBALMK
He ca ycnenu ga cb3gapaTt HeobXxoauMuTe YCroBUst 3@ pPasBUTMETO Ha eDEKTUBHY
nasapu, NpUeMaHu 3a AafIeHOCT OT HeoKnacuyeckaTa Teopusi,” oTroBopbT Tpsibaa
[4a ce HaMepu WM B XunoTesaTta, CBbp3aHa C YCMOBHOCTTA, UMK B XurnoTe3aTa 3a
3aKOHO4ATENICTBO, KOETO OnaronpuaTCTBa YBENMMYABAHETO Ha CbBKYMHUS OOXOA,
KaTo MO TO3M HaYMH 3agbihKaBa OHE3W, KOUTO NeYensaT, Aa KOMMNEeHCUpaT OHesu,
KOUTO ryGAT, Npu NOnoXeHne Ye TpaH3aKLUMOHHMUTE Pa3XxO4m ca AOCTaTbYHO HUCKM,
3a fa ce okaxart usrogHu (Morselli, 2018).

Ako obave nHaMBMAOYyanHUTe Non3sn ce NOCTUrHaT Ypes KONeKTUBHO obeslueTe-
Hue, TpsabBa Aa ce oTbenexu, Ye Aopyn B HaN-GNaronpUATHUTE MHCTUTYLIMOHAIHM
CUCTEMU HE € NECHO [ia Ce U3MbIHAT ABE YCIOBWS: MbPBO, 3aNHTEPECYBAHUTE CTPaHM
TpsibBa Aa pasnonaraT KakTo ¢ MHpopMaumsl, Taka U C MHTepNpeTaUMOHHa pamMka,
NOAXOASILLA 33 OLEeHKa Ha KpaHWUTe pe3ynTaTu; BTOPO, BCUYKM TpsibBa Aa umat paBeH
AOCTbN A0 NpoLeca Ha B3eMaHe Ha peLueHust.

®akTbT, Ye xopaTa ca 3a4b/MKEHU Ja UHTerpupaT B CBOUTE CTpaTernyecku
peLleHNsi NPOMEHNMBY, 3aBUCELLM OT peLUeHNsTa U AeACTBMATA HA MKOHOMUYECKM
areHTn, KoMTo MoraT ga 6baaT Ha OrpOMHM Pa3CTOsHKS, O3HaYaBa, Ye Te ca u3npa-
BEHW Mpep ronsiMa [03a HeCUrypHOCT. Tasu HECUMIYPHOCT Ce OTHacs 4O pasBUTUETO
Ha CTpyKTypaTa Ha na3apute, TEXHOMNOrMsATa 1 NPOMEHNMBOCTTA HAa CaMuTe Makpo-
WMKOHOMMWYECKMN YCITOBUS.

14 Cnopeg North (2006, p. 95) HeoknacuyeckaTa Teopus AaBa 0BSICHEHME 3a TOBa Kak nasapute paboTaT B
Nno-pasBMTUTE UKOHOMVKM, HO HUKOra He € ycnsana aa obsicHu eBonoumMsTa M. Tasu Teopust Uma Tpu
orpaHu4eHns, kouto Tpsbea Aa 6baaT npeofonexn, 3a Aa ce pa3bepe MPOLEeChT Ha MKOHOMUYECKa Npo-
MSHa: Nnnca Ha TbpKkaHe, CTaTUYeH XapaKTep ¥ HEOTYNTaHe Ha YOBELLKN YMUCHII.
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HepaBeHCTBOTO B AHELLHO BPEME € CBBbP3aHO MO ChLUECTBO C PA3KOTO YBENU-
YeHre Ha JoXxoauTe Ha MHOro Marko 6oraTv 3a cMeTKa Ha OcTaHarioTo HacerneHue,
KOeTO BCe noBeye 3aTbBa B 6eAHOCT. XapakTepbT Ha TOBa HepaBEHCTBO He OKa3Ba
3HauUMTENHO Bb3AeNCTBME BbPXy 06LLeCTBOTO. HeoknacmyeckoTo TBbpAeHue, Ye
HEepaBEHCTBOTO CTMMYyNMpa WKOHOMWYECKWUSI pacTex, 3alloTO HarpaxgaBa Hawi-
CTOMHOCTHMTE MHOAMBMOW, BEYE HE € JOCTOBEpPHO. ToBa e Taka, 3awoTo JoxoauTte
n boraTtcTBOTO Ha Har-6oraTnTe xopa ca BCe NMo-Manko pesynTtaT OT yBenunyaBaHe
Ha MKOHOMMYEeCKaTa aKTMBHOCT, KOSITO MOXe Aa 6bae OT nonsa 3a UsanoTo cTonaH-
CTBO, W BCEe MoOBeYe ce ObMKaT Ha (PMHAHCOBU Cnekynauum 1 NPUBMIENN, KOUTO
Ca B TEXECT 3a uanara MKOHOMUKA.

Cnopepq ocHOBHaTa nages Ha nubepanHaTa MKOHOMUYECKa MUCHIT MKOHOMMU-
YECKOTO HEepPaBEHCTBO € OT CbLLEeCTBEHO 3HadeHue 3a MNoCTUraHe Ha uenurte Ha
WKOHOMMYECKNST pacTex U eeKTUBHOCT Ha nasapa. Teopusita 3a NPOCMYKBaAHETO
M xunoTesaTa 3a ePeKTMBHUA Nasap, NpeacTaBnsBallM ocHoBaTa Ha nunbepanHaTa
[OOKTPUHA, BOAAT A0 YCKOpsiBaHe Ha mpoueca Ha dmHaHcoBa rnobanusaumsa n oo
yBenuM4yaBaHe Ha HepaBeHCTBaTa. XunotesaTa 3a MOCMYKBaHETO BKITHOYBA XMUMO-
Te3aTta 3a edheKkTMBHUA Na3ap, 3a Aa Cce MNofyyun OueHKa Ha Npou3BeaeHnTe Nonaw,
a Ta OT CBOS CTpaHa MofvepTaBa kak CbBbplUEHaTa PauVoHanHOCT Ha UHBECTU-
TOpuTE, onepupalum Ha edekTuBHM (OMHAHCOBM Nasapu, ocurypsiea Ham-gobparta
OLUeHKa Ha BCcekun (pmHaHcoB akTuB. CnegoBaTtenHo OMHAHCOBUTE Nas3apu ca Bb3-
MO>XHO Han-40bpOTO PBLKOBOAHO Ha4aro 3a CTOMHOCTTa Ha MKOHOMUYECKNTE CTOKU
W OTTaM — 3a pelleHusTa 3a UHBECTULMM N NPOM3BOACTBO. Taka LUeHUTe Ha akuun-
Te Bb3NpomnsBexaaT Bb3MOXHO Han-gobpaTa oueHka Ha 6baellarta MM CTOMHOCT.
®uHaHcoBaTa kpusa ot 2007 r. obaye nocTass NoA BbMNPOC Te3n naew.

MkoHOMMYeckaTa cucTema ce Hyxaae oT CUrHanu u Hacoku, 3a Aa yHKUMo-
HUpa edeKkTnBHO. MHOro MKOHOMWUCTU TBBPAAT, Ye LieHUTE JaBaT HACoKM 3a OENCTBUS
3a B3eMaHe Ha pelueHus. YecTo ce npuema, Yye YOBELLKOTO NOBEAEHME ce Koopau-
HMpa camo OT ueHuTe, 6e3 aa e HeobxoamMmo fa ce Npubsarsa 4O Npasunia N ycros-
HocTu. [lopu fa ce cbriacum, 4e LieHoBaTa cuUcTeMa € eguHcTBeHaTta dopmMa Ha
KoopAuHauwms, ca Heobxoaumm nNpaBuna 3a CcbrfacyBaHe Ha nosedeHweTo. lMasapbT,
OCcTaBeH caM Ha cebe cu, He e B CbCTOsiHME Aa paboTn ehekTUBHO, HUTO MbK LIEeHNTE
MoraTt Aa OCUrypsiT KoopAuHaumMoHHaTa cv pyHkumns 6e3 onpegensiHe, JOPY MUHU-
MarHo, Ha OCHOBHUTE npasuna. Tyk ce NposiBsBa ponsdta Ha yCroBHOCTTa, cropes
KOATO CbLLECTBYBALLOTO CbCTOAHME Ha HellaTa e ce NOBTOPW 3a HeonpedeneHo
BpeMe, OCBEH aKO HsIMa KOHKPETHM MPUYMHK Aa ce 0YakBa NpoMsHa.

Pa3rnenaHo Gelue KOHKPETHOTO MPOSIBNEHME Ha YCMOBHOCTTa Npu n3cneisa-
HeTo Ha KeiHc (1936), cBbp3aHO € NpouecuTe Ha B3eMaHe Ha peLleHns Ha puHaH-
coBuTe nasapu. ManpaseHu npen HeCcUrypeH KOHTEKCT, CNeKynaHTUTe U UHBECTU-
TOpUTE ca NpPUHYAEHW Aa Bb3npuvemaT €4MHCTBEHOTO Bb3MOXHO NMoBedeHne — aa
JencTBaT Taka, Cskall MMHaroTo ce MoBTaps, Csikall CbCTOAHMETO Ha HellaTta npo-
ObmkaBa 6eskpariHo. OueHkaTa Ha NnasapuTe C MOMOLLTa Ha YCMOBHOCT npeacTas-
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nsiBa NCeBAOCUIYPHOCT, naBalla oT B3aMMOLENCTBMETO Ha Maca OT HEBEXMU xopa.15
ETo 3awo, 3a ga ce peanuanpa neyanba Ha oHaosaTa 6opca, Tpsbea aa ce oyaksa
NnpoMsiHaTa Ha yCNoBHOCTTA.

JInbepanHaTa Teopus ce onuTea Aa 00ACHU KOOpAMHAUMSATA Ha NOBEOEHNETO
ypes LieHuTe, kaTo nprMema, Ye npasurarta, KoMTo ca B OCHOBaTa Ha B3anMOLENCTBUS-
Ta, ca npeaBapuTenHo 3aaageHn. CxsallaHeTo, Ye npaBunaTa npeacTaBnssaTt npea-
BapuTENHW AaHHW 3a B3aMMOAEWCTBUSTA, BOAU [0 NpeaocTaBsHe Ha HeorpaHudeHa
MHGOPMaLUA Ha areHTUTEe MO OTHOLUEHWE Ha HEWHWUS KOHTEKCT. U3TbkBa ce, 4ye
XapakTePUCTUKUTE Ha CUTyauusiTa 1 B CbLLOTO BPEME NpaBuniata, Kouto pamkupaT
B3aMMOAENCTBUATA, He MoraT Aa 6baaTt HaydeHn B onpeaeneH MOMEHT U 3aToBa,
3a ja MOXe [a OeicTBa M Aa OCbLUECTBSABA KOOPAMHALMS C ApYrv N1ua, € OT CbLLEeCT-
BEHO 3Ha4YeHMe YOBEK a NO3HaBa KOHTEKCTBLT, B KOMTO onepupa. Toea pasbupaHe
Ce Cb3[aBa 4Ype3 ThIIKyBaHe Ha cuTyauusita, T.e. Ypes cbbupaHe Ha uHdopmaums
n HabnogeHve Ha oencTBusTa Ha gpyrute. HTepechT KbM (hbopMUpaHeTo Ha npea-
CTaBuTE, KOUTO BCEKU OT TAX MMa (3a KOHTEKCTa, B KOWTO onepupa), nogyeprasa
e[Ha xapaKTepucTuka Ha MHOMBMAYyanHaTa paLMOHanHOCT, pasnuyHa oT Tpaau-
LUMOHHaTa — crnocobHOCTTa Ha xopaTa Aa pa3bupaTt cBosiTa pedbepeHTHa cpeaa.

MMeHHO TyK ce nosiBsiBa YCMOBHOCTTA BbB (DOPMYNMpPOBKaTa CU KaTo OCHOBO-
nonarawia pamka. BcblHOCT cTaBa Ayma 3a npaBurio, KOeTo AelcTBa Ha NOrMYHO
HMBO Haj MOBEAEHMETO, KaTo MO TO3U HAYMH yvacTBa BbB (hopMUpaHeTO My. YCrnoB-
HOCTTa NpeACTaBnsBa KONEKTMBHA peddepeHLInst, KOSITO ce M3pas3siBa Ypes KONMEKTUBHO
NnoBefEeHNEe N Ce HaMeCBa B OLIEHKWUTE, HaNpaBeHW OT xopaTa, NO3BOMsBaNKM KOOp-
OVWHUPaHN peLlleHns. KakTo Gelle NOCOYeHO, TakmBa YCITOBHOCTU Ca MHOI0O BaXXHW,
3all0TO AaBaT Bb3MOXHOCT 3a U3BeCTHa ctabunHocT B GusHeca, cTura 4oBek aa
MOXe [a ce A0Bepu Ha CbOoTBeTHaTa ycrnoBHOCT. CTabunHOCTTa Ha yCrnoBHOCTTa
obave moxe ga 6bae HapylleHa v ToBa nopaxaa HeoGXoAMMOCTTa OT HOBa YCIOBHA
OCHOBa 3a OLleHKa, 3a [a Ce OCUrypu HOBa CTPYKTypa Mo OTHOLUEHME Ha Hecuryp-
HOCTTa Ha ObAeLLeTo, B paMKNTe Ha KOATO (oMHAHCOBUTE MNasapy MoraT Aa pearupar.

15 AKO 3a Krnacu4eckuTe MKOHOMUCTY Na3apbT € MSACTOTO Ha cpellata Ha homo oeconomicus, NpUTeXasal,
UKCUpaHN npeanovmTaHnsi, OT KOMTO MPOU3XOoXAAT KPUBMTE Ha TbPCEHETO W npeanaraHeTo, TO 3a
KeliHc ToBa He e pe3ynTaTt OT B3aMMOAEWCTBUMETO HA aBTOHOMHW MHAMBUAM — Na3apbT € KONEKTUBEH
cybekT cam no cebe cu. Tol e cnsnaTa, oBYeayLla, HeBeXa TbNna, u3nagHana B naHuka u YyBCTBUTENHA
KbM BCUYKN ABWKEHMS, KOUTO Npeau3BukBa. KeiHe cu npeactaBs NOCTOSIHHO HecTabuiHa cuctema, NmwieHa
OT paBHOBECHE, B KOSITO BCEKM Ce CTPEMM Aa OTKpUE KakBo € ,CpeaHOTO" MHeHue. ToBa Ton Hapuya ,Tbhna
Ha nasapa“. ETo 3alo e BaxHO Aa ce oTraTHe KakBO MUCMAT OpYruTe, a Hau-OnNnUTHUTE B urpaTa e ro
no3HasiT Ha TpeTa unu YeTBbpTa asa Ha B3aMMHMW NMPOrHO3u: 3HaM KaKBO Lie NpaBsAT Apyrute, HO Apy-
rMTe 3HasiT KaKBO LLe HanpaBsiT APYrMTe U a3, Taka Ye a3 3HaM KaKBO 3HasIT APYruTe, 3HaM, Ye 3HaMm U T. H.
ToBa e ornepanHara urpa, oT KOSTO Bb3HUKBAT criekynauunte. Ocb3HaBalku, Ye Hallata MHaMBuayanHa
npeLeHka He CTpyBa HULLO, HWe ce onMTBame Aa ce Cbobpasum C npeLeHKaTa Ha ocTaHanms CBAT, KOSTO
Moxe 61 e no-gobpe nHdopmMupaHa. KemHcMaHCKUSIT nHOUBMA ce oTkasBa OT uaeana cu B 3aMsiHa Ha
naeana Ha TbrnnaTta: ,no-gobpe aa crpelumil ¢ Tbrnata, OTKOJIKOTO Aa Cv npaB cpeLly Hes . Taka ueHarta
Ha (hoHZoBaTa Gopca Unn NNXBEHUAT NPOLEHT Ce ONpeaensT Ypes3 onuT a ce oTraTHe NnocokaTa Ha ABu-
XKeHve Ha TbnnaTta, JoKaTo areHTbT e u3rybeH cpeq cblara Tbina. VimeHHo ToBa e hoHagoBaTta 6opca —
cpella Ha cpefHy MHEHUs, Ha KaMydraxkHu 1 caMmopedepeHUmanin MexaHuamm, T.e. ,Thina Ha nasapa“
(Dostaler, Maris, 2009, p. 77-79).
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CnepoBaTtesiHo, KOrato nasapbT npectaHe Aa paboTu nopaan HECUTypHOCT, € Xe-
naTtenHa BbHLWHA MHCTUTYUMOHAllHa Hameca, 3a Aa NPOMeHU OYakBaHuATa U Oa
Bb3CcTaHOBU Gbaelums Xopu3oHT. Llenta Tpabea na 6bae Bb3CTaHOBABAHETO Ha
YCMOBHOCTTA cref HEMHOTO HapylllaBaHe Ypes3 B3auMOAENCTBME MEXOY UHAMBUAM
N MHCTUTYLMKU. HeoBXxoauMo e [a ce onpedeny HoBa Hacoka, KOSATO € TpanHa B
CTPYKTYPHO OTHOLLEHWE M € UHCTUTYLIMOHANHO MnoakpeneHa. ToBa MOXe [a CTaHe
ypes npeanpuemMaHe Ha criefjpallaTa Kpadka — akTyanuavMpaHe Ha KeliHcuaHckaTta
MKOHOMMKA Ha YCIIOBHOCTUTE B HanpaBrisiBaHa MKOHOMMKA Ha YCIOBHOCTUTE.
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lpunoxeHue 1

MpeaumcTBaTa Ha Npoueca Ha KoopAWHauus

AHanu3bT Ha NonauTe OT NpoLeca Ha KOopANHAUMS Ha MKOHOMUYecKaTa no-
n“TMKa MMa Obira UCTopus, 3ano4vsaviku oT uacnegsaHeto Ha Hamade (1976).

Hawn-npoctunat cnydan moxe ga 6bae NpeacTaBeH Ypes KoopavHauusita Mexay
[OBE ObpKaBu, Npu KOATO € Bb3MOXHO [a Ce permctpupaT ABa OCHOBHM pesynTaTta:
TOYKa Ha HEKOOMepaTUBHO paBHOBECKE (paBHOBecMe Ha Hall) n Touka Ha koonepa-
TMBHO paBHOBecKHe (onTumarHo no NapeTo paBHOBecUe).

ToukaTa Ha HekoonepaTMBHO paBHOBECUE BOAM OO No-HebGnaronpusateH pe-
3ynTaT 1 3a ABEeTe CTpaHW, OTKONKOTO TOYKaTa Ha koonepaTuBHO paBHoBecue. Cne-
[oBaTenHo NpeavMMcTBOTO M 3a ABETE CTpaHu Aa TbPCAT CbBMECTHO peLleHue B
KOHTEKCTa Ha onTumarnHu no lMapeTo pelleHns e AcCHO, Npu ycrnoBue 4e nonsure
OT CbTPYAHUYECTBOTO MoraT fga 6baaT pasnpeaeneHn cnpaBeanveo.

MpunaraHeTo Ha obLLUMTE TEOPUM 3a KOOpAMHALMS HA MKOHOMMYecKaTa nonu-
TMKa NO OTHOLUEHWE Ha bmckanHaTa NonmnTnka e 00eKT Ha n3crnegBaHe Ha HSAKOMKO
MaKpOMKOHOMUYECKN MoZena, HanpumMmep Te3n Ha Bensaid n Gravel (1993); Bryson
(1994); Muet (1998).

B aHanusa Tyk ce pasrnexaga onpocteHa Bepcus Ha mogena Muet (mogen ot
Tvna Mundell-Fleming), konTo u3cneaea cutyauus ¢ ABe AbpXaBu B 06LL NapuyeH
Cblo3. AKO Ce NMpoabIPku U ce pasrnedaT uckanHMTe acnekTn, ce npasu n3dop
mexagy 6espaboTuuata (M NPOM3BOACTBOTO) M BrOmMKETHMA BanaHc, KOMTO NO3BoOMsBa
Ha BCsKa ObpXaBa Aa onpegeny ceosta uckanHa nonutuka. MogensT e nuHeapu-
3MpaH B florapuTMMYHa ckana, kaTo NMPOMEHNIMBUTE NPEACTaBAT OTKNOHEHUATa OT
pedepeHTHa cutyauus. MsnonseaT ce cnegHuTe NpoOMEHNUBK: g € CTOMHOCTTa Ha
nyonmyHUTE pasxodu (MHCTPYMEHT Ha domckanHaTa nonutuka); g € OpyTHUAT BbTpe-
LWEH NpoaykT; s 0bo3HavaBa OromKeTHMA BanaHe; zq u z oTpa3aBaT Bb3AENCTBUETO
Ha LLOKOBETE OT TbPCEHETO M NPeAnaraHeTo BbpPXy q U S.

PyHKUMWTE Ha obLLaTa None3HoCT 3a Besika Abpxasa (U n U¥) ca:

(1) U=-%(q> +ws?)
(2) U’ =-%(g?+w's?)

PepyumpaHaTta cdopma Ha IS-LM mopgena B oTBOpeHa MKOHOMMKA € rnpep-
CTaBeHa OT criefHuTe ypaBHeHus, kaTo (3) n (5) ce oTHacAT 3a egHaTa AbpXxaea, a
(4) n (6) — 3a gpyraTa:

(3) q=ag+bg” +zq
4) q"=ag” +bg+zq
(5) s=cg+dg” +z
(6) s"=cg"+dg+2"
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MapameTpute a, b, ¢, d mat crnegHUTe 3HaLUM: @ € NONOXUTENEH; NpU b 3HaKbT
He e onpeaeneH, HoO CTOMHOCTTa € Mo-HUCKa OT abcomntoTHaTa CTOMHOCT Ha a, KOeTo
0O3Ha4aBa, Ye duckanHarta nonuTvkKa Ha gpyrata Abpxasa Mma no-crnabo Bb3gencT-
BME OT HaUMoHanHaTa nonnTuKa; ¢ € oTpuuaTeneH 3a LUenvTe Ha OlomkeTHMS GanaHc;
npu d 3HaKbT € HeonpeaerieH, KaTo ToBa OTpassiBa BIUSIHAETO Ha NONMUTUKaTa BbPXY
nybrnmMyHuTE pasxoam Ha apyrata Abpxaea.

HekoonepaTnuBHOTO paBHOBecue Ha Haw ce onpepenst oT crnedHuTe ypas-
HeHus:

(7) oU/og=—(a-q+w’-c-s)=0,
npu koeto Q =—W" -(C/as), u

(8) ou“/og"=—(a-q"+w"-c-s")=0,
npukoeto " =-wW"-(c/as’).

ToBa paBHOBECKE He € A0CTaTbYyHO JOOPO, Thil KaTO KPBbCTOCAHWUTE MPOU3BOL-
HM KbM paBHOBEeCMETO Ha Haw He ca paBHM Ha Hyna. CnegoBaTenHO NpoMsiHa B
OlomKeTHaTa NonuTUKA Ha edHaTa cTpaHa MoXe ga nogobpu obliara nonesHocT
3a gpyrata, Tbi KaTo:

9) oU /89" =q/c-(ad —bc)
(10) aU*/ég=q"/c-(ad —bc)

Kato ce nma npegsua, Ye He ce 3Hae ganu b uma nonoXxutenHa unm oTpu-
uatenHa CTOMHOCT, OOWMAT pe3ynTaT Bbpxy edeKkTuTe Ha duckanHaTa nonutmka
TeopeTu4HO Moxe Aa 6bae HeonpenerneH. Bce nak obaye moxe ga ce npueme, ye
paBHOBECMETO Ha Haw oTpassiBa kpaeH cryyal, KOWTO He CbOTBETCTBA Ha obudan-
HaTa B3aMM03aBMCMMOCT, CbLLECTBYBaLLA MEXAY ABE AbPXaBW B NapuyeH CbHo3.

Mo-3agbnboyeHOTO NpoyyBaHe Ha usbopa mexay 6espaboTvua u GromKeTeH
GanaHc BoAu 40 peayuMpaHn ypaBHEHUS KaTo:

(11) s=cg+dg” +z

7

(12) s'=cg" +dg+z"

AHanM3bT Ha Bb3MOXHUTE peLLeHns 3a 13bop nokassa OBa BadkHW pesynTaTta.
[MbpBO, B Criydan Ha CUMETPUYEH AENPECUBEH LLOK, KOUTO 3acdara Kakto npegsiaraHe-
TO, Taka W TbPCEHEeTO, BCAKa CTpaHa nMMa MHTepec OT Bb3CTaHOBABaHe Ha ApyraTa

ObpXkaBa, Tbl KaTo TO €AHOBPEMEHHO Hamansea 1 6e3paboTuuara, n GroKeTHUA
AedunumT B mbpBaTta gbpxasa. BTopo, B criyyan Ha acuMeTpuyeH AenpecuBeH LLOK,
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KOWMTO 3acsira TbpceHeTo, edpekTbT e AeNPecuBeEH U B ABETE CTpaHu, TbiA KaTo npeaa-
BaHETO Ha LLOKOBE € MOSIOXUTESHO.

CnepoBaTternHo Te3u pesynTtatu nogvyeprasaT npeaMMcTBaTa Ha npoweca Ha
KoopauHaumsa Ha dmckanHutTe nonutukn. CblueBpeMeHHO KoopauHaumaTa Ha uc-
KarnHuTe NonmMTUKN € CaMo eauH acnekT oT HeobxoauMaTta no-3agbnboyeHa koopau-
Hauusi, KOSITO TPsibBa Aa ce OCbLLUECTBU MEXAY NapuyHaTa 1 uckanHarta nonmMTunka B
paMKuTe Ha Napu4HKs CbHo3.

MonoxuTenHute ecbekTn oT NpoLeca Ha koopauHauma MmoraT ga 6baat npo-
criefieHn v no Bpeme Ha hMHaHcoBaTa Kpusa, OkasBalla BnvsiHie BbpXy rnobanHara
nkoHomuka cnep 2007 r. (Caballero and Krishnamurthy, 2009). MNpasutencrearta u
ueHTpanHute 6aHku ycnsBaT Aa Bb3CTaHOBST JOBEPUETO BbB (DUHAHCOBUTE Nasapu
n baHkoBaTa cuctemMa upe3 edekTMBHA MeXayHapoaHa KOOpAMHauus, 3a ga ce
n3berHe cuctemMHa napanusa. Kpusarta nokassa HanmumMeTo Ha 3HauUMTeneH KanaumteT
3a KoopAMHaums OT CTpaHa Ha OTAernHMTe AbpXKasu 3a 6bp30 NpvemaHe Ha oL pe-
LUEHMS 3a cnpaBsHe C N3BbHPeOHWUTE cuTyaumn. Bbnpekn ToBa B cnyyas ¢ EBpona u
no-cneumnanHo ctpaHuTe oT EBpo3oHaTa, B3eMaHETO Ha peLUeHUst MO OTHOLLEHWE Ha
napuyHaTa v GlopKeTHaTa NoNUTUKA BCE OLLE OTHEMA MHOMO BPEME, Tbil KaTo CTPYK-
TYpUTe Ha OTAENHUTE AbpXKaBu-uneHkn Ha EBponeiickna cbio3 ce pasnuyasaTt
3HAUMTENHO MO OTHOLLEHWE Ha AucbanaHcuTe B MnaTexHus 6anaHc U Ha HUBOTO
Ha Obp>KaBeH Obr.

10.01.2020 r.
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INEQUALITIES BETWEEN LIBERAL DOCTRINE AND
KEYNESIAN-ORIENTED CONVENTIONAL ECONOMICS

The increase in inequalities over the last thirty years has been supported by
the statements of liberal economic thought. According to liberalists, economic
inequality is a necessary condition to achieve the objectives of economic growth
and market efficiency. The failure of the Efficient-market hypothesis, with the
financial crisis of 2007, brings forth the need to reconsider the theoretical basis of
perfect individual rationality, taking into account more realistic models of individuals
with limited rationality. This is how the role of conventions in decision making
comes into play, and more specifically the chapter twelve of Keynes’ General
Theory, through the analysis of anticipations in condition of uncertainty, where the
conventional nature of the investment decision is highlighted. But the Keynesian
convention is insufficient to better explain how financial markets operate, when
the convention is lacking. Thus, the present paper proposes a review of the
“Keynesian conventional economy”, updating it in the “oriented conventional
economics”.
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Over the past thirty years, the economic conditions of individuals have seen
an increase in inequalities’. The rich have become richer, the middle class has
shrunk, and the poor have slipped considerably deeper into poverty. When considering
the advanced economies, economic inequality, measured in terms of both income
and wealth, has increased sharply and income disparities have even reappeared at
the levels of a century ago. Moreover, it is particularly important to remember that
inequality also remains high at the global level, despite the dynamic growth of the
main developing countries, such as China and India, where domestic inequalities
are exploding (Franzini, Pianta, 2016, p. 3).

The inequality of the 20th century was marked by the transition from agricultural
to industrial society, where class structure and the balance of power established
the functional distribution of income between capital and labour. Whereas now the
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For example, between 1980 and 2014, in the United States, the real average income of the richest 1%
of the population increased by 169 % and its share in the national income more than doubled (from 10
to 21%). For the 0.1%, the super-rich, it was even better, as their real average income increased by
281% over the same period and their share in the national income almost tripled (from 3.4% to 10.3%)
(Stiglitz, 2018, p. 7-19). The United States rank first in the race for the most unfair countries on the
planet (at least among the developed economies). Over the last 25 to 30 years, the Gini index (the
parameter commonly used to measure income inequality) has increased by about 29% in the United
States, 17% in Germany, 9% in Canada, 14% in the United Kingdom, 12% in Italy and 11% in Japan.
The more countries follow the American economic model, the more consistent the results seem to be
with what is happening in the United States.
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expansion of finance in economies redefines the process of capital accumulation
and the dynamics of income and wealth distribution (Franzini, Pianta, 2016, p. 5).

One is amazed to learn that the wealth currently held by the richest 1% of
the world’s population is the same as that of the rest of the world (Philippon, Reshef,
2009; Rapporto Oxfam, 2018).

The prevailing liberalist economic thought states that economic inequality is
a necessary condition to achieve the objectives of economic growth and market
efficiency. For example, an expression of this thought can be found in the hypothesis
of Trickle-down economics (Quiggin, 2015, p. 232-272).

Furthermore, in the liberalist doctrine we find the Efficient-market hypothesis
(Samuelson, 1965; Fama, 1970; Fox, 2009), born at the time when the Keynesian
era was drawing to a close, and put to the test in terms of credibility by the financial
crisis of 2007. The Efficient-market hypothesis states that financial markets are the
best possible guide for the value of economic goods and, therefore, for investment
and production decisions. All this means that financial markets use information in a
totally efficient way and that they are sufficiently well developed to understand all
the important sources of risk; thus, the price of a share represents the best available
estimate of its future value.

The Efficient-market hypothesis focuses attention on financial markets, a
feature of a finance-driven capitalism that has appeared since Bretton Woods’s
collapse in the 1970s. The Efficient-market hypothesis requires financial deregulation,
the abolition of controls on international capital flows and the expansion of the financial
sector.

The analysis developed by the Efficient-market hypothesis shows that perfectly
rational investors operating in perfectly efficient financial markets will eventually
produce the best estimate of any financial activity (Quiggin, 2015, p. 128).

The failure of the Efficient-market hypothesis during the financial crisis highlights
the need to reconsider the theoretical basis of individual rationality, trying to replace it
with more realistic models that consider limited rationality and choices in uncertainty
(Boudon, 1989).

The analysis of individual rationality, from a broader perspective, leads to the
questioning of the role of conventions in decision making. Keynes (1936), in chapter
twelve of his General Theory, through the analysis of anticipations in uncertaintyz,
underlines the conventional nature of the investment decision. Keynes states that
there is a convention in the financial markets that can guide investors’ anticipations.

2 It is particularly important to point out that this uncertainty refers to an uncertainty that cannot be
predicted in terms of risk (Knight, 1921). It is therefore necessary to understand how this uncertainty
can be overcome in order to make action possible. Keynes himself raised the issue of individual action
in conditions of uncertainty. In this respect, he found a valid reference for it, and for the role of conventions
in the financial market in particular, in the Economics of Convention. Keynes suggests that uncertainty is
the human condition, a radical uncertainty that is not considered by the classical assumption of a defined
and calculable future. There is only vague and uncertain knowledge, fluctuating states of trust, courage,
fears and hopes, managed in the best possible way with strategies and conventions, which themselves
can be swept away by new events (Skidelsky, 1998, p. 109).
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This convention builds the investment decision, becoming a practice on the financial
market. In a context of uncertainty, how is a correct assessment of the return on
investment determined? How do you determine the average market opinion and
the idea that your own opinion will be formed based on it? Keynes’ answer is based
on a convention, which Orlean (1989; 1999) calls a ‘financial convention’. This
convention is very important, because it allows a certain stability in business, as
long as one can rely on the convention given3.

But what happens if there is no longer any reliance on the convention? The
Keynesian convention is therefore incomplete because it is unable to better explain
how financial markets operate. At this stage, a structure should be offered to the
uncertainty of the future, allowing a reaction to surprises, as they appear, and
widening the horizon of possibilities to which the financial markets are able to
react. The production of possibilities should have an orientation, even if the future
is unknown, because if there is an orientation, the future is not without a direction
(you are aware that the future depends on what you do today and that it can be
controlled). An external institutional intervention is therefore essential, when the
market goes into crisis (due to uncertainty) and stops working, in order to change
expectations and restore a future horizon. This institutional intervention, however,
must not be directed on the market through the purchase of securities, but must
instead allow others to buy, so as to act on trust without leaving it to the market to
restore trust it.

The present work therefore seeks to call into question the claim that the price
system can be the only form of coordination and orientation of individual actions. The
effort to overcome this hypothesis requires the search for other forms of coordination
in order to regulate and guide the behaviour of individuals. In this regard, a review
of the Keynesian Conventional Economics is proposed, updating it in the Oriented
Conventional Economics.

Expansion of finance and growth of inequality

As one starts the analysis of inequality, the debate often focuses on the fact
that it is largely due to globalisation, a phenomenon which is beyond the control of
the nation-states. In fact, inequalities have now gone beyond the fence of national
economies, as they have been captured by global processes such as the international
flows of capital, goods and workers, and the expansion of finance.

The 1970s were marked by a shift of capital towards finance, as it offered
excellent opportunities for accumulation. Thus, since the 1980s, capital has taken
over labour, producing a transfer of at least ten percentage points of gross domestic
product from the wage share to the capital share in the developed countries. This
scenario helps to explain the increase in wealth inequality caused by the growing

3 The launch of the structured research programme on the Economics of Convention dates back to the
work of Dupuy, Eymard-Duvernay, Favareau, Orléan, Salais, Thévenot (1989). For further information
on the stability of conventions see Boyer, Orléan,1992.
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value of financial assets and the increase in the incomes of the super-rich. For example,
in the 350 largest companies in America, the ratio of managers’ remuneration to
that of average employee wages rose from 30 to 1 in 1978, to 383 to 1 in 2000,
and to 296 to 1 in 2013, thus unequivocally reflecting the new power of capital over
labour (Franzini, Pianta, 2016, p. 7-8).

Finance has become a much more profitable sector than the real economy.
Before the 2007 crisis, financial services accounted for 7.6 % of GDP, a figure that
fell to 6.6% in 2012 and rose to 7.3% in 2014. By comparison, in the 1950s, financial
services accounted for 2.8% of GDP in the US economy. Between 1950 and 1980,
the financial sector achieved between 10% and 20% of total company profits. At
the end of the 1980s, financial profits increased to 26% of total profits; they remained
at this level on average during the expansion of the 1990s and increased to 46% in
2001, before reaching an average of 32% during the expansion of the early years
of the new century, before the Great Recession (Stiglitz, 2016, p. 50).

This can be seen reflected in the very high wages in the financial sector,
which supported the enrichment of the richest 1% of the population. Profits in the
world of finance have increased much more than in the real economy, and at the
same time we have seen the process of deregulation (Philippon, Reshef, 2009).
Between 1979 and 2005, the number of financial operators, among the richest 1%
of the population, increased by 80% (from 7.7% to 13.9%); during the same period,
their presence in the even higher range, that of 0.1%, also increased from 11% in
1979 to 18% in 2005. In the same period there was a significant increase in salaries as
a result of the deregulation process. In 1980, average wages in the financial sector
were consistent with those paid by the rest of the economy; in 2006, there was a
72% pay gap between finance and other business sectors. This remuneration is
not justified solely on the basis of skills, since the data show that 30-50% of this
remuneration is made up of annuities.

In the financial sector, the remuneration structure has stimulated not only the
pursuit of immediate profits, but also the taking of excessive risks. Thus, remunerations
have reached levels that are not justified by their productivity; these increases have
been made at the expense of workers, investments and shareholders, and contribute
to the increase in inequalities. The concept that companies aim to maximise the
current value of their shareholders and that all other objectives are secondary has
revolutionised business management theories, which prioritised the longevity of
companies, and these were a means of promoting social interests. This concept of
a company states that short-term strategies should take precedence over long-term
ones, such as investments that produce value through innovation and employee
enhancement. The conflict between very short-term (speculative) investments and
long-term investments needed to improve human capital and social cohesion,
between the increasingly widespread short-termism in finance, the labour market
and management strategies and the increasingly desired long-termism in public
policies, is growing. Through a simple schematic, it is possible to show how the
national state, the only one able to plan long-term policies necessary for productive
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investments in human capital and innovation and the protection of new needs,
becomes increasingly distant from the global economy, which, in contrast, is based
on the short-term objectives of profitability and competitiveness (Morselli, 2011, p.
136-137).

Schematic 1
- Human Capital - Profits
- Innovation - Global finance
- HOBM paboTHM MecTa - Competitiveness
i National l— Global l
state g economy
Growing welfare . Long term l— Shortterm < Bound welfare
demand nd supply

Schematic 1 clearly shows the contrast between short term and long term
objectives. Moreover, it is easy to perceive the increase in the distances between
the global and borderless flows of capital and goods, and the identities linked to the
territory where individuals live and work, with the consequent reduction in the willingness
to finance investments such as social investments, the benefits of which are deferred
over time.

Perhaps even J. M. Keynes, who analysed the economic effects of short-term
speculation, if he opened his eyes, would be amazed at the extent of the short term
today. In 1940, shares were held on average for about seven years, in 1987 they were
held for two years, and in 2007 they were traded every seven months on average
(Konczal, Stanley, 2013).

The shareholder who only shows interest in the short term goes in search of
immediate profits, i.e. pays attention to quarterly results. The primary objective of
finance should be to provide the necessary funds for productive activity and not to turn
businesses into sources of liquidity for financiers. This scenario increases economic
inequalities and is detrimental to the long-term economy.

The dynamics of capital and the growth rate between
wealth and inequality

Economists are looking for new theories to explain the existing imbalances
in the economy, and, in particular, they have focused their attention on increasing
wealth in relation to income. In this scenario, as Piketty pointed out (2013-2014, p. 93),
the capital/income ratio increased, especially in the economies which are marked
by slow GDP growth. Piketty states that the return on capital is higher than the growth
rate of the economy (r > g) and, as a result, wealth grows much faster than income.
This means that if the return on capital does not decrease, a process of increasing
inequality is triggered.
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Piketty states that today the return on capital is around 5%, while GDP growth
rates in advanced countries are around 2%. Considering a long-term analysis, the
average rate of return on capital in the UK ranged between 4% and 5% between 1770
and 1930; then, in 1940, it increased to 7%, then fell to 3% in 1980 and 1990; and,
finally, recently it exceeded 4%. In France, there were fluctuations between 4% and
6%, with peaks of 7% in 1920 and 1950 (Piketty, 2013-2014, p. 318). In view of the
above, the gap between the return on capital and the growth rate of the economy is
considerable.

This analysis, taking into consideration the distribution of income, can only
be adjusted to indicate the returns from which capital as a whole benefits, without
taking into account its specific forms. However, with regard to production, it is
necessary to focus only on productive capital, since the increase in the product,
and consequently in the income, depends on it. The increase in the value of financial
or real estate assets has no direct impact on the production of goods and services,
whereas it can change the distribution of income in favour of financial or real estate
annuities. If the expansion is only generated by the growth of non-productive assets,
it is not possible to expect an increase in production, capital productivity and profit
rates, as Weil (2015) also stated.

For example, according to Stiglitz (2016, p. 27-28), if the value of real estate
assets increases as a result of higher real estate prices and not as a result of structural
improvements, the economy does not become more productive because no new
workers have been hired, no wages have been paid and no investments have been
made. In economic terms, this gain is due to a land rent; the increase in the value
of real estate is partly due to urbanization, but to a greater extent it is due to the
financialization of the economy and the increase in the supply of credit that is usually
assigned to those who already own wealth. The capitalised value of annuities creates
wealth, so if annuities increase, wealth increases. For example, if monopolistic power
increases, the value of profits and consequently the wealth of the economy increases.
However, the productivity of the economy decreases, and so does the value of wages
net of inflation. All this implies an increase in inequality.

The above scenario makes it possible to highlight the effects that the dynamics
of capital accumulation have on economic growth and inequality. Inequality increases
when profits increase more than wages; when returns on capital, which increase thanks
to financial activities, are higher than growth rates; and when financial expansion
leads to high annuities that change the distribution of income to the detriment of
the wage share.

Inequality and Trickle-down economics

Some important economists, such as Adam Smith?*, John Stuart Mill and John
Maynard KeynesS, favoured the redistribution of income through progressive taxation,
and even today we find many economists who support this statement.

4 Adam Smith, although considered the founder of the liberal economy, argues that “A tax upon house-
rents, therefore, would in general fall heaviest upon the rich; and in this sort of inequality there would
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Other economists say that you should let the rich get richer and richer and
wait for the benefits to come down to the poor. However, this idea seems to have
stopped working from 1945 onwards, when a sharp reduction in inequality was
accompanied by a context of full employment and prosperity. This was a very important
historical achievement, since we were in the presence of a society that, in the vast
majority, was marked by a middle class, thus dulling the Marxist criticism of capitalism
that appeared anachronistic (Quiggin, 2015, p. 231-232).

From the 1980s onwards, the process of privatisation of public enterprises
and public services has shifted most of these activities on the market, eliminating
the conditions that had counteracted inequalities until then (Atkinson, 2015). Thus,
inequality and supporters of tax cuts for the rich reappeared, and the renewed focus
on Trickle-down economics accelerated the process of financial globalization.

Thus, the growing prosperity of the years after 1945, accompanied by a
reduction in income inequality and a decrease in differences between social classes,
seemed to be a refutation of Trickle-down economics. Economic historians Goldin
and Margo (1992) called this period of high equality the ‘Great Compression’, which
came unexpectedly as a result of the New Deal and the Second World War.

From the beginning of the 1980s onwards, the gains in equality were reversed.
This is partly due to changes in income distribution. In fact, profits increased at the
expense of wages and the distribution of wages became less egalitarian. These changes
were supported by a public policy that replaced the highly progressive post-war income
taxation of the post-war period with a flatter taxation system. Maximum rates were cut
to 40% or less (Quiggin, 2015, p. 234).

Then, again since the 1980s, there was a turnaround and an increase in
inequality. In fact, Bradbury (1986), Burtless (1990) and Krugman (1996) highlighted
the disappearance of the American middle class.

The implications for the Trickle-down hypothesis are that the benefits of an
additional investment go to those whose savings finance that investment. This
means that cutting taxes on the rich can result in more savings and investment for
them, thus making them even richer. But there is no reason to expect any benefits
for the rest of the community. Moreover, it is particularly important to remember
that the neoclassical model, which is used to obtain estimates of dynamic benefits,
incorporates the Efficient-market hypothesis. It is assumed that the additional
investment caused by more favourable tax treatment is allocated efficiently, so as
to produce higher growth rates in the long run. But the economic crisis has shown
that the additional investment ended up in real estate or speculative companies
that went into crisis when the financial bubble burst. And with the drastic tax cuts,

not, perhaps, be anything very unreasonable. It is not very unreasonable that the rich should contribute
to the public expense, not only in proportion to their revenue, but something more than in that proportion”
(Smith, 2006, p. 1017). Therefore, as Rothschild (2001-2003, p. 126) says, Smith was in favour of progressive
taxation.

° For more on these statements, see Quiggin, 2015, p. 231-232.
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governments found themselves with inadequate financial resources to convince
investors that their bonds were a safe investment (Quiggin, 2015, p. 241-242).

Supporters of Trickle-down economics never specified the period of time in
which the benefits of growth were expected to flow down to the less well-off. But
just as the crisis of the 1970s was the end of Bretton Woods, the financial crisis of
2007 is undermining the era of liberalism driven by finance. The experience of the
United States in the liberal period, from the 1970s up to about the financial crisis,
appears to repudiate the Trickle-down hypothesis. The income of the wealthiest
Americans grew considerably. The income of the fifth percentile of the income
distribution doubled, and that of the highest 0.1% quadrupled (Quiggin, 2015, p.
249-250).

Whereas the earnings of households in the central part of the income distribution
have been much lower, the scenario for those in the lower part of the income distribution,
where no earnings are reported, is even worse (Figure 1).
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From the above analysis it becomes clear that the dictates of Trickle-down
economics have only increased inequality. The abnormal increase in remuneration
in the financial sector and in the managers’ wages has not produced a more efficient
and productive economy with benefits for all. The financial crisis of 2007 has shown
that the incomes that reach the different groups of a community do not represent
the reflection of their marginal contribution.

Liberalism and Efficient-market hypothesis

The Efficient-market hypothesis represents the basic theoretical doctrine of
liberalism; it states that financial markets are the best possible guide for the value
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of economic goods and, consequently, for investment and production decisions.
This implies that financial markets use information as efficiently as possible and are
well-developed to understand all economically relevant sources of risk (Samuelson,
1965; Fama, 1970; Fox, 2009). The Efficient-market hypothesis assumes financial
deregulation, the abolition of controls on international capital flows and a strong
expansion of the financial sector.

The consideration of the Efficient-market hypothesis began with the statement
that asset prices, like shares, cannot be predicted in the light of their previous
movements, as technical analysts point out; prices follow a ‘random walk’, as Malkiel
(1999) states in his work. A corollary of the Efficient-market hypothesis states that it
is not possible to implement an effective long-term investment strategy, because in
an efficient market, where information is disseminated evenly and at no additional
cost, price changes must be unpredictable, i.e. they must follow a random path.

If all operators have all the information available at the same time, any possibility
of profit is exploited immediately and consequently included in market prices. The
only price changes that can materialize are those that are unpredictable and cannot
be anticipated by anyone because they are not included in any information, thus, they
must necessarily be random. The more efficient the market, the better it works, and
the more random and unpredictable its movement is. This is a concluding reasoning
that shows a certain weakness as it is held on the assumption that the market is
efficient and that prices perfectly reflect all the information.

There is a possibility that the market is not efficient and that its performance
can be anything but random. Rather, one wonders whether the normal functioning
of the markets can be explained on the basis of the idea of complete information,
or, as Piel (2003, p. 20-65) states, it is better to start precisely from the lack of
information (Miller, 1956) as the engine of economic dynamics; from the lack of
knowledge and not from information as a basic resource.

For example, Grossman and Stiglitz (1980) say that hypothetical information-
efficient markets are not found in reality: if everyone were able to know everything
and knew what others know, there would be no opportunity for profit. Instead, the
degree of market inefficiency measures the willingness of operators to engage in
obtaining information that allows them to exploit imbalances and gaps in order to
make a profit. We are far from thinking that information is distributed symmetrically6
and is available to everyone free of charge. Indeed, obtaining and updating it involves
costs, and the differences in its distribution are the main factor that investors and

6 As a reference, it is possible to highlight the case of the used car market, as reported by Akerlof (1970).
The seller has more information than the buyer, i.e. on the quality of the used good, which is not incorporated
in the price. Uncertainty about quality means that the market no longer functions as an efficient coordination
tool. By shifting the context to a conventionalist scenario, the problem is not so much in the asymmetry
of information between seller and buyer as it is in the situation where an assessment based on a market
principle concerning price meets another type of assessment of the situation. Therefore, there is no basis
for a compromise that would make possible a common assessment of the situation, in the sense of a
common qualification of the transaction good.
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speculators use in their activities. Therefore, information does not matter so much
for what it says, but more so for the additional information that can be obtained by
observing what others know, that is to say, for information that goes beyond what
prices transmit. This information is not available to everyone; it is expensive and
unequally distributed.

Shleifer (2000) points out that the behaviour of investors cannot be explained
only on the basis of explicit information; those that seem to be deviations from rationality
are not random, but rather show regularity and structures to be deepened, i.e. they
show their specific rationality.

Such behaviours are by no means random and do not follow a random path,
but they are predictable and can be observed in order to exploit the tendencies, act
in the opposite way and achieve profits. In fact, Soros (1995, p. 375) refers back to
this mechanism his extraordinary successes on the financial markets. He says that
the market is not always correct, and that it cannot be correct either, because it
does not merely show an external circumstance, but rather it helps to provide the
information it is supposed to transmit. And for this reason the market can never be
in equilibrium — it must instead be in a condition of dynamic imbalance, which is
neither efficient nor rational and can be exploited in a way that is not random at all
(Esposito, 2009, p. 85).

Rationality is also called into question (Orléan, 2010); the theoretical analysis
underlying the Efficient-markets hypothesis shows that perfectly rational investors
operating in perfectly efficient financial markets will be able to make the best estimate
of the future value of financial assets. The failure of the Efficient-market hypothesis
in reality, with the financial crisis of 2007, requires the need to also reconsider the
theoretical bases of individual rationality. In fact, attempts have been made to replace
perfect rationality with more realistic models of how individuals make choices under
conditions of uncertainty. Many of the works in question define themselves as
‘behavioural economics’ and derive from the theoretical developments of Kahneman
and Tversky (1979). We are far from the standard theory that assumes that individuals
are calculating machines, while they also rely on ‘heuristics’ (since we do not always
have much time available) such as ‘representativeness’, which often leads to systematic
overestimation or underestimation in judging the probability of an event.

(Quasi) rational decisions

It is particularly important to understand whether individuals understand the
validity of the principles of rational choice and, above all, why, under certain conditions,
they more or less systematically depart from them. At the basis of the social sciences
we find the behaviour of the actors (Viale, 1997) and therefore a sort of actor theory
which tries to identify and define the characteristics of the individuals who, through
their actions or decisions, give rise to collective phenomena of a social and economic
nature.

Why do we behave in a given way? What are the effects of the context on
choices and decisions? Every action refers to a theory of mind, although in economics
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it is only deductively recovered from the principles of choice attributed to the actor
by the postulates of economic theory. But in many cases this way of proceeding, in
delicate segments such as those represented in the financial economy, dulls the
criteria considered essential for a rational decision that must be taken on the basis
of an understanding of the consequences of the various options available, such as,
for example, the most convenient expected value. It is known, however, that very
often the investor triggers strategies of choice aimed at assessing only whether the
information on an investment allows him, or not, to exceed a certain threshold of
appreciation. A phenomenon amplified, in the example of the financial markets, by
two more behaviours. The first one concerns the orientation of the attention towards
the average values expressed by the market. The second one concerns the mechanism
known as ‘focusing’ (Thaler, 1994), which occurs when decision-makers focus on
short-term data to the detriment of information in the long term.

It is clear that the mechanism of focusing, and hence of concentration, on some
of the variables influencing the decision-making dilemma may be useful, in contexts
marked by excessive complexity, to exemplify the decision. But it is also clear that this
can lead to sub-optimal choices. In fact, focusing and concentration can give rise to the
phenomenon of information asymmetries. Think of the representation of information
about the true/false dilemma. We are usually inclined to represent the contents of the
true and neglect the contents of the false (Legrenzi, 2003).

Further asymmetries can be traced with regard to decisions in conditions of
uncertainty. In fact, every sensible individual declares that he prefers to avoid risk
in conditions of uncertainty. In actuality, this is a widespread stereotype, found to
be true only if we are faced with the category of earnings. This can be demonstrated
by the usual and verifiable fact of bullish expectations in the financial markets that
have been disappointed. In these cases, either one leaves the market immediately
or one is led to assume a greater propensity to risk in the hope of compensation. It
is not plausible that these are optimal choices, and it is not so true that these are not
widespread choices (Morselli, 2017a).

A further reason for reflection is related to the prevalence that we assign to
the ‘change’ factor as an alternative to the ‘state’ factor. It is on the basis of change
that we often tend to represent the conditions, regardless of whether they are physical
or economic. We focus on what ‘changes our lives’ or what we imagine to be life-
changing based on the context in which we express judgments and decisions and
in reference to the context imagined depending on the judgment and/or decision.

Rationality and the interweaving of economics and psychology

In the neoclassical orthodox theories, the tribute to rational abilities is utmost
and the one to the psychological ramblings leading to decision is very small. On the
other hand, it is obvious that endowments of unlimited reasoning are at odds with
the representation of a mind characterized by cognitive limitations and weaknesses.
Absolute rationality, however, suffocates a priori any contribution from the various
expressions of the human psyche.
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The neoclassical economy and its axioms transferred to the traditional game
theory, bound to von Neumann and Morgenstern (1944), represent the exaltation
of the primacy of unlimited reason. By now, the theory of unlimited rationality has
left the way open to research into the paths of human reasoning and the fallacy of
some of its logic. An erraticity involving all the procedures leading to the decision.
In fact, various research has highlighted a sort of systematic tendency of the actor
to make mistakes in logical reasoning. An example for all this is the behavioural
approach in the analysis of decisions under risk, which was represented by the
prospect theory developed by Kahneman and Tversky as an economic alternative
to the expected utility theory (Kahneman and Tversky, 1979; Tversky and Kahneman,
1992). There are at least two explanations in this regard: 1) the first one hypothesizes
that the mind, when proceeding with reasoning, applies a limited number of abstract
rules that correspond to a limited use of deductive logic; 2) the second one hypothesizes
that no logic guides the reasoning since it is based on the elaboration of mental models
that respond to the representation of the situation.

As far as judgment is concerned, it is plausible that every individual tends to
make judgments about the likelihood of events that are as more correct as the
relevance of the principles of probability calculation become more apparent. If, on
the contrary, the contexts appear very complex (Thévenot, 1989), with little regard
for the applicability of normative principles, the error of judgment may be systematic.
Kahneman and Tversky (1979) link these mistakes to thinking modes called ‘heuristic’.
The most important one is that of representativeness (Bar-Hillel, 1980; Kahneman,
Tversky, 1973), by virtue of which the likelihood of belonging of a subject is assessed
on the basis of its resemblance to the most representative member. This usually
leads to systematic overestimations or underestimations in judging the probability
of an event.

In the end, as far as the choice is concerned, it is known that it should be based
on consistent preferences, multiplied by the likelihood of their occurrence. In actuality,
individuals elaborate preferences based on the nature and context of decision, resulting
in an inconsistency referred to or related to the axioms. Kahneman and Tversky (1979)
still show how chances have a non-linear impact on the decision. Changes (in losses
and profits, or in levels of well-being) have an impact and a relevance greater than
the stable states of well-being. This significantly affects how one decides in the
different contexts of choice. It is sufficient to change the decision-making reference
from probability of loss to probability of gain in order to get contradictory responses
while maintaining the same end result.

It was unavoidable that these results on the various and progressive stages
of the decision led to assumptions of new models of rationality based on the real
features of economic action, freed from the interpretative constraints of the numerous
‘a priori’s’ and thus supported by mind theories generated in an empirical way. As
Egidi and Rizzello (2004) have already pointed out, the true constraint to a rational
decision lies in the need to build the context of the decision. To do this, it is necessary,
on the one hand, to guide the search for relevant information, and on the other hand, to
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build a mental model that best represents the decision-making context. It is on these
two sides that the limitations of unlimited rationality appear, as well as the main
assumptions of cognitive critique, which are linked to Simon’s insights (1955, 1990):
(1) the real constraints of the actor's computing and processing capacities; and (2)
the real constraints of the complexity of the environmental structure.

The first of these assumptions can be traced back to the optimization under
constraints. Starting from the assumption that the potential information is very large,
whereas the resources available to the actors are limited, stop rules should be set
up based on which one optimizes the search by calculating the costs and benefits
associated with each additional search segment that stops as soon as the costs
exceed the benefits. It is difficult to understand the contents of optimization except
through arbitrary procedures of exemplification.

The second assumption concerns the aforementioned judgment heuristics,
namely, models of limited and empirically constructed rationality. A role is assigned
to the unconscious components, and yet the rationality that is derived is intentional.
Using, in the analysis of choice, a comparative model with respect to orthodox axioms,
one defines as irrational all that deviates from those axioms. But does so without
assessing the role of deductive consequences and their success not only in terms
of problem solving but also in adaptive responses to the environmental context in
which they are generated. In this regard, as Viale (1997) already highlighted, these
theories seem to be more interested in the criticism of the axiomatic ‘a priori’s’ of
limited rationality than in the elaboration of a theory of independent action.

The most recent assumption is related to Gigerenzer and Todd’s (1999) so-
called frugal heuristics, which maximize in some respects the goals of the analysis
of limited rationality regarding cognitive narrowness and environmental adaptability.
After all, heuristics is a mode of judgment that sacrifices formal rigidity and the
completeness of an algorithm for the values of simplicity and speed (Kahneman,
2013, p. 109-117).

Keynes and the economic Theory of Convention

The analysis of individual rationality, from a broader perspective, highlights
the role of conventions in interactive decisions. Convention, understood as a type
of coordination (Dodie,r 1993; Rallet, 1993), has always been the subject of reflections
in economics, but has sometimes not been kept at the centre of the debate because
economic theory has entrusted the coordination of human behaviour to prices (Stigler,
Becker, 1977).

Keynes (1936), in chapter twelve of his General Theory, through the analysis
of anticipations in uncertainty, highlights the conventional nature of the investment
decision. Keynes highlights that there is a convention in the financial markets that
can guide investors’ anticipations. This convention builds the investment decision,
becoming a practice on the financial market; but, at the same time, it produces
inefficiency in the economic system, when it leads to a level of interest rate incompatible
with full employment (Dostaler, Maris, 2009, p. 77-81).
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Moreover, Keynes (1921) says that the state of the forecast depends not
only on the probability judgement assigned to the state of affairs, but also on the
weight given to the arguments supporting this judgement, since it is necessary to
take into account the extreme precariousness of the bases on which we form our
evaluations on the expected returns. This precariousness comes from the role of
the financial market, which produces much greater profits than those deriving from
real investments, since speculation comes into play and it becomes important to
understand how evaluations are carried out, conditioned by various factors.

In such a scenario, uncertainty takes on a dual importance: (1) there is a
temporal uncertainty that highlights the ignorance of the agents about the factors
that govern the return on an investment over the years and that eliminates all hope
based on estimates based on objective elements; (2) there is a strategic uncertainty,
because the development of stock prices depends on the behaviour of other market
operators, therefore the problem of anticipation seems insurmountable to the
extent that it appears as a game of cross anticipations that assumes a power of
disproportionate reflectivity on the part of speculators (Morselli, 2017b). The valorisation
of uncertainty can also be traced in Shackle (1988, p. 164-165), who strongly criticized
the mainstream approach, since it does not consider the important role played by
time on the way of considering uncertainty.

In such an uncertain framework, how is a correct assessment of the return
on investment determined? How do you determine the average market opinion and
the idea that your own opinion will be formed based on it? Keynes’ answer is based
on a convention, which Orlean (1989; 1999) calls a ‘financial convention’. This
convention is very important, because it allows a certain stability in business, as
long as one can rely on the convention given. Convention is presented as an
interpretative scenario which intervenes in the evaluations of individuals, participating
in the interpretation activity which may lead to a change in the assessment framework,
adapting to the state of reliability granted to the forecasts. According to Batifoulier
(2001), it is in this context that the changes in speculative behaviour, i.e. in the
relevance judgment of the basis of assessment which may lead to its revision or
even abandonment, are highlighted. When the constitutive rules are not given, agents
are unable to make the calculations that are necessary in the strategic approach.
They operate on the basis of a representation of the world in which they are placed,
i.e. a conventional basis allowing for collective harmonisation. In fact, it operates as
a collective reference, allowing coordinated decisions, and such a reference is
arbitrary7, therefore there is no point in seeking its objective foundations.

Again, taking into account chapter 12 of Keynes’ General Theory (1936), it is
possible to define the economic meaning of conventions, and in this case the convention
is used to explain the decision in the financial markets. Keynes puts aside the concept

! Convention means a pact, and more precisely, an arbitrary pact. Convention is a context on which an
agreement is reached without obligation. Such an agreement is, of course, influenced by the balance of
power, but it is artificiality recognised. Both principles (arbitrariness and artificiality) mark the conventions
according to Hume’s thought (1739-1896, p. 248-252).
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of intuition to give space to the concept of convention, which becomes a central
point in the infinite intersection of individual anticipations that confront each other.
Convention as a common stabilizing representation — on the basis of this statement,
Keynes forms his theory that unemployment is not to be attributed to excessively
high wages, but to a high interest rate, whose level results from a convention and
not from economic calculations. If Keynesian unemployment is caused by insufficient
actual demand, it is assumed that a component of this scenario is given by the
investments of entrepreneurs. If the interest rate is high, the investment will be reduced
as will the actual demand and the need for labour. However, the interest rate is not
directly fixed by the marginal productivity of capital in the long run, but rather by the
behaviour of speculators in the financial market who share a belief that the current
state of the economy will remain. This convention, the arbitrary nature of which Keynes
points out, allows decisions to be taken without doubt for an indefinite period of time,
since everyone thinks that the market will always continue with the same trend.

This description of the Keynesian convention shows how the gradual replacement
of the notion of rule with that of price has the effect of significantly losing the coordinating
role of the market and constitutes a necessary condition for the study of convention.

However, this condition is not sufficient, since it must be followed by a new
concept of rationality, with the further shift from substantive to procedural rationality
(Simon, 1976; Koumakhow, 2009). Therefore, strategic analysis will be considered,
through the revision of the convention in terms of anticipation.

In such a scenario, convention can be defined as a coordination of anticipation
according to the thought of Lewis (1969), who provided the necessary basis for the
development of the notion of convention applied to the game theorys. He states
that convention is necessary for rational individuals who seek to address and solve
problems related to coordination.

Conventions and coordination between rational individuals

The interest in the analysis of conventions is based on the conviction that they
can achieve a form of equilibrium different from the one presented by Walras (1954).
This equilibrium is achieved by means of a pricing arrangement which does not alter
the distinction between the private and public sectors. The pricing arrangement leaves
individual preferences unchanged and does not affect privacy, and even if new
prices were to be determined, Walrasian tatonnement would act as if the previous
equilibrium prices had played no role.

The mechanism of convention, on the other hand, has a permanent effect on
the way agents behave by assessing the behaviour of other members of the population.
In this case, convention becomes a generalised belief based on the behaviour of
the group, making coordination easier. Unlike Walras’ equilibrium, conventional
equilibrium modifies interaction, because it modifies individuals. According to Orlean
(1987), convention is a social mediation that interposes the force of its evidence between
the different social actors. This represents a fundamental point, since on the one hand,

8 For a deeper look into the advantages of the coordination process, see Appendix 1.
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it leads us to go over the theme of the rationality of conventions, while on the other
hand, it indicates the theme of the social identity of homo conventionalis. Convention
modifies individuals and their relationships, introducing new elements of a collective
and social nature that escape the pure logic of strategic rationality.

According to Sugden (1986), when agents follow a convention, they are guided
by something that goes beyond the axioms of rational choice. This something originates
from the past experiences of the group that lead to a convention through a long journey
of trials, errors and imitations.

According to Lewis (1969), convention is a regularity of behaviour whereby
everyone conforms to the behaviour he believes others will adopt. Then, one can
be rational even by assuming an arbitrary behaviour, as happens following a
convention. Acting on an arbitrary basis is, a priori, acting without a clearly expressed
reason, therefore one is tempted to associate arbitrariness with irrationality, with
the evidence of being able to discard a scientific analysis of the arbitrary with the
excuse that an irrational behaviour cannot be formalized. But Lewis (1969) thought
about it, and with his arguments he took advantage of the arbitrary behaviour of
rational actors subjected to a problem of coordination.

Convention represents one of the solutions to this type of problem — it is true
that it is arbitrary, but it is rational to follow it if everyone does the same, because
the objective we try to achieve is to coordinate by adopting the same behaviour as
others. Therefore, arbitrariness represents a solution that one does not try to justify
by precise arguments, but which is needed to coordinate, therefore it can be rational to
act without apparent reasons (Morselli, 2017b).

Lewis had the merit of giving the notion of convention an operational meaning
that has allowed its effective application in several fields. One of these concerns
the cooperative games linked to the name of Schelling (1958), in which it is possible to
identify mutual interests and in which it is necessary to reach an agreement without
having the possibility of negotiation. In such games, one thinks that one can get non-
antagonistic spaces, and thus, it is necessary to assign roles to imagination and
rational logic in these spaces. Schelling seems to rely on creativity, whereas Lewis
gives a more important role to rational common knowledge; a role that allows everyone
to know that others are rational and will behave accordingly. Common knowledge
transfers the power of coordination from the imagination to reality. Thanks to rationality
and common knowledge, individuals tacitly know what others will do. In order to
coordinate, individuals need to know what others have done in the past; convention
is the specific tool for repetitive decisions and uses, whereas the main point of Schelling
is a first-time theory. Knowing how others will behave and how they know what my
behaviour will be is fundamental to using convention. That is to say, everyone must
know that everyone knows how to behave. For both Schelling’s and Lewis’ convention,
it is possible to reach an agreement without the need for prior communication®. In a

° In this regard, each player seeks clues that the other might think the former will think of, appealing to
imagination rather than rationality. Lewis, through a link to this reasoning, presents his concept of tacit
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sense, both approaches coordinate anticipations, but the originality of Lewis’ approach
lies in demonstrating how conventions can solve a problem of coordination between
rational individuals (Batifoulier, Merchiers, Urrutiaguer, 2002).

What happens if there is no longer any reliance on the convention?

Keynes (1973, p. 372) makes a clear distinction between risk and uncertainty. In
fact, for him, the risk appears when the probabilities can be known and measured,
whereas uncertainty is evident when it is not possible to know these probabilities.
Keynesian thinking is based on irreducible uncertainty, because knowledge of the
future is scarce, and expectations very often derail towards disappointment. Therefore,
Keynes refuses to think that market participants have perfect or sufficient knowledge of
future events. He considers the calculable future compatible with a considerable
amount of stability™.

The technique for transforming uncertainty into calculable risk is based on
the convention that the current situation will continue indefinitely unless there is a
specific reason to predict a change in the near future. Indeed, it is assumed that
the assessment of the current market is correct in relation to our current knowledge,
and that the scenario will undergo a change only in relation to changes in our
knowledge. This convention is supported by the practice of observing the long term
as a succession of short terms, thus creating the illusion that at any given moment
the investor is in possession of all the information available regarding the future
price of shares. With the intervention of convention, the investor can encourage
himself as a result of the idea that the only risk he faces is a change in the news in
the near future. Therefore, for the individual investor the investment becomes
sufficiently safe during the individual short terms, and therefore during the entire
succession of short terms, if it is possible to count on the absence of an interruption
of the convention (Keynes, 1973, p. 152-153).

But what happens if there is no longer any reliance on the convention? The
Keynesian convention is therefore incomplete because it is unable to better explain
how financial markets operate.

Every consideration about the future is subject to sudden and violent changes
as soon as the news changes because the market is affected by optimistic and
pessimistic opinions, which are unreasonable but legitimate, where there is no robust
basis for a reasonable calculation. Suddenly, operators begin to review their plans
and the habit of stability and certainty ends. The new scenario could prescribe a
new conventional basis of assessment.

At this stage, a structure should be offered to the uncertainty of the future, allowing
a reaction to surprises, as they appear, and widening the horizon of possibilities to

convention, which concerns a solution to a problem of coordination, in terms of a regularity of behaviour
Dupuy, 1989).

0 Moreover, Lawson (1985) stated that, in the world of risk, the hypothesis that individuals follow rational
decision-making rules is possible, but this hypothesis becomes unconvincing because the parameters
are too unstable to quantify the predictions of events that may occur in the future.
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which the financial markets are able to react. The production of possibilities should
have an orientation, even if the future is unknown, because if there is an orientation,
the future is not without a direction (you are aware that the future depends on what
you do today and that it can be controlled).

To expect to control uncertainty is an impossible mission, because if it could
be controlled it would not exist; in other words, it would be like expecting to give up
on the future. This means accepting the instability of the financial system, which,
however worrying it may be, cannot be denied. Thus, it is necessary to ask for the
capacity to orient such instability in order to avoid being exposed to the turbulence
that leads to crisis without any orientation. During the 2007 crisis, external intervention
seemed essential, because the market was no longer functioning. Uncertainty, which
had managed to stop every action, was to blame since no one knew how to evaluate
the prices of securities.

An external institutional intervention is therefore essential, when the market
goes into crisis (due to uncertainty) and stops working, in order to change expectations
and restore a future horizon. This institutional intervention, however, must not be
directed on the market through the purchase of securities, but must instead allow
others to buy, so as to act on trust without leaving it to the market to restore trust.

During the 2007 crisis, the first formulation of the Paulson plan (Gaggi, 2009, p.
101-115) provided for the direct acquisition by the State of the toxic or, in any case,
illiquid securities that clogged the portfolios of the banks, so as to allow them to resume
normal banking activity. The aim was to restore the efficiency of the market so that it
could subsequently work independently. The State intervened directly in the market in
order to obtain causal control that has an effect. In this instance, this intervention was
not successful, since the State became an operator like the others which invests
directly in the banks’ securities, having the problem of respecting the dynamics of the
market and, therefore, of setting a price which does not excessively alter them. In fact,
even the remarkable USD 700 billion fund of the Paulson plan, within a global traffic of
USD 1400,000 billion in derivatives, did not impress the markets which continued their
downward trend insensitively.

Instead, the reaction to the measures designed by Europe was different, and
it was subsequently followed by the United States as well (Onado, 2009, p. 91). In
this case, the institutions did not intervene directly in the market, but allowed market
operators to buy. In this respect, it was decided to intervene on confidence directly,
without leaving the market with the difficult task of restoring it. The European Central
Bank has introduced a public guarantee for interbank loans; European governments
can provide guarantees on new bond issues by banks and even buy them directly, in
addition to being able to recapitalise risky banks (Esposito, 2009, p. 245).

It should be noted that in such a scenario, external institutional intervention
is more possible than real, since it is not achieved through timely spending of public
money, but comes from the use of public money to guarantee investments in
the event that it is needed. One can also think of an extreme hypothesis, that is,
that the entire operation could have a negligible cost, without the need for rescue
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interventions, if it is possible to rebuild confidence immediately after the announcement
of the external institutional intervention.

It seems that this type of intervention has worked; in fact, the reaction of the
markets to the measures that directly affect confidence has been very efficient,
although they have maintained the considerable volatility of those who are not aware in
what direction the future will move, but at least think they have one, since the external
intervention has guaranteed the conditions for hypothesizing possibilities.

Therefore, when the reliance on the convention is interrupted, external
institutional intervention is necessary to impose a new conventional basis, capable
of coordinating and orienting the decisions of rational individuals who operate within a
market that has ceased to function and is looking for a future horizon. In this context,
one calls into question the claim that the price system can be the only form of
coordination and orientation of individual actions. The effort to overcome this
hypothesis implies the search for other forms of coordination. The function of the
convention cannot be terminated, because when it is interrupted it can be reactivated
by the interaction between individuals and institutions. In this regard, a review of
the Keynesian Conventional Economy is proposed, updating it in the Oriented
Conventional Economy. The latter provides for a new lasting conventional basis,
uninterrupted and institutionally supported, which would have a structure oriented
towards the uncertainty of the future, and thus widening the horizon of possibilities
to which the financial markets are able to react.

Conventional Economy and Institutionalism

According to Veblen (1919) the hypothesis of optimizing rationality is unrealistic,
because it is limited by the human brain and the lack of information. The behaviour
of individuals is shaped by the interaction between instincts and institutions (Hodgson,
2006), which influence the perception of reality, leading to the formation of preferences.
Therefore, preferences are endogenous.

There is a double interaction between individuals and institutions: institutions
influence individuals, facilitating choices and shaping goals and desires; and
individuals influence institutions, changing habits of thought and social rules, to form
new institutions and adapt existing institutions to emerging needs (Morselli, 2018).

Furthermore, according to Commons (1934), the concept of collective action
is linked to the definition of an institution. Commons refers to collective actions related
to the activities of organizations (trade unions, banks, corporations, lobbies, etc.).
These are organised groups which contain conflicts of interest between one another
and are in opposition to other groups, while within the groups themselves, the same
values, common interests and similar objectives are found. Conflicts are determined by
the shortage of resources and the conflicting values that underlie their decisions.

Commons (1932) states that the economy must take three principles as its
basic unit of analysis, namely ‘conflict, mutuality and order’. Consequently, it must
consider the transaction, since it contains these three principles, and through
control and the capacity to govern the economy it is necessary to convey order,
mitigate conflicts and achieve mutual gains. Collective actions, through laws, social
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habits and organizations, regulate the individual behaviour at the moment of the
negotiation of a transaction; for example, when an agent negotiates a contract with
another agent, both act in the context of collective actions that determine the
choices and, on this path, all the economic relations of the individuals.

It seems essential to accept the conventionalist hypothesis, if we want to build
institutions that can solve the complex problems of exchange and at the same time
are immune to some incentives that are incompatible with an efficient conduct.
Therefore, if all the innovations have not succeeded in creating the necessary
conditions to develop efficient markets theorized by the neoclassical theory”, the
answer is to be found either in the conventionalist hypothesis or in a hypothetical
legislation that favours the increase of the aggregate income and that obliges those
who earn to compensate those who lose with transaction costs that are sufficiently
low to turn out advantageous (Morselli, 2018).

However, if individual benefits are achieved through collective compensation,
it must be noted that even in the most favourable of institutional systems it is not
easy to meet two conditions: 1) the interested parties must have both the information
and an interpretative framework suitable for evaluating the final results; and 2) all
must have equal access to the decision-making process.

The fact that individuals are obliged to integrate into their strategic decisions
variables that depend on the decisions and actions of economic actors who may be
at enormous distances means that they are faced with a great deal of uncertainty.
This uncertainty concerns the evolution of the structure of the markets, the
technology and the variability of the macroeconomic conditions themselves.

Conclusions

We have seen that today’s inequality is essentially linked to the sharp increase
in the incomes of the very few rich, to the detriment of the rest of the population,
which is increasingly slipping into poverty. The nature of this inequality does not fail
to have significant consequences for society. The neoclassical statement that
inequality supports economic growth because it rewards the worthiest individuals is
no longer credible. This is so because the incomes and wealth of the richest people
are less and less the result of an increase in economic activity that can benefit the
entire economy, and more and more the result of financial speculation and privileges
that are a burden on the economy in general.

The idea of liberalist economic thought states that economic inequality is
essential to achieve the objectives of economic growth and market efficiency. The
Trickle-down theory and the Efficient-market hypothesis, representing the base of
the liberalist doctrine, have accelerated the process of financial globalization and
increased inequalities. The Trickle-down hypothesis incorporates the Efficient-market

1 According to North (2006, p. 95), the neoclassical theory gives us an interpretation of how markets
work in more developed economies, but it has never been able to explain their evolution. This theory
has three limits that need to be overcome in order to understand the process of economic change: no
friction, static nature and no consideration of human intentionality.

137



NkoHomMunyecka muchbn e 3/2020 e Economic Thought

hypothesis in order to derive an estimate of the benefits produced, and the latter
theory highlights how the perfect rationality of investors, operating in efficient financial
markets, provides the best estimate of any financial asset.

The financial markets are the best possible guide for the value of economic
goods and, therefore, for investment and production decisions. Thus, share prices
reproduce the best possible estimate of their future value. However, the financial
crisis of 2007 has brought these convictions into question.

The economic system needs signals and guides to function efficiently. Many
economists argue that prices describe decision-action guides. It has often been
thought that human behaviour was only coordinated by prices, without the need to
resort to rules or conventions. Even if we assume that the price system is the only
form of coordination, rules are needed to coordinate behaviours. The market, if left
to its own devices, is not in a position to operate efficiently, nor are the prices able
to ensure their coordinating function without the definition, even minimal, of constitutive
rules. At this point, convention comes into play, which means that the existing state
of affairs will repeat itself indefinitely, unless there are specific reasons to expect a
change.

We have seen convention appear concretely when Keynes (1936) studied
the decision-making processes in the financial markets. Faced with an uncertain
context, speculators and investors are forced to adopt the only possible behaviour
— that of acting as if the past were repeating itself; as if the state of affairs were
continuing indefinitely. The conventional assessment of markets represents a pseudo-
certainty, coming from the interaction of a mass of ignorant people'. That is why
earning on the stock exchange means anticipating the change of convention.

The liberalist theory tries to explain the coordination of behaviour through
prices, assuming that the rules that underlie the interactions have already been
given. Thinking that the rules represent data that is preliminary to the interactions
in turn gives the agents unlimited information about its context. It is pointed out that
the characteristics of the situation, and at the same time the rules that frame the
interactions, are not learned at a given time, therefore, in order to be able to act and

12 If for the classical economists the market is the meeting place of the homo oeconomicus, endowed
with fixed preferences from which the curves of supply and demand emerge, for Keynes it does not
result from the interaction of autonomous individuals — it is a collective subject in itself. It is the blind,
sheepish, ignorant crowd, panicked and sensitive to all the movements it causes. Keynes imagines a
continuously unstable system, devoid of balance, in which everyone strives to discover how the average
opinion is made, what he calls the ‘market crowd’. Therefore, it is important to guess what others think,
and the most skilled in the game will guess it at the third or fourth degree of mutual predictions: | know
what others will do, but the others know what the others and | will do, so | know knowing what the others
know, knowing that | know, and so on and on. A specular game from which speculation arises. Aware
that our individual judgment is worth nothing, we try to conform to the judgment of the rest of the world,
which is perhaps better informed. The Keynesian individual abandons his ideal in exchange for the ideal
of the crowd: ‘better to be wrong with the crowd than to be right against it'. So, one sets the price of a
stock exchange stock or the interest rate, i.e. trying to guess the direction of the crowd while we are lost
in the midst of that same crowd. All this is the stock market, a meeting of average opinions, of camouflage
and self-referential mechanisms, that is to say the ‘market crowd’ (Dostaler, Maris, 2009, p. 77-79).
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coordinate with other individuals it is essential to know the context in which one
operates. This understanding is built up through the interpretation of the situation,
that is, through the collection of information and the observation of the actions of
others. The interest in the formation of the representations that each one produces
(about the context in which one operates), leads to highlight a characteristic of individual
rationality different from the traditional one, that is, the ability that individuals have
to interpret their reference environment.

And that is when convention appears in its formulation as a constitutive
framework. In fact, it concerns a rule that acts at a logical level above behaviours,
thus participating in their institution. Convention represents a collective reference
that is expressed through collective behaviour and intervenes in the assessments
made by individuals, allowing coordinated decisions. This convention is very important,
because it allows a certain stability in business, as long as one can rely on the
convention given. However, this stability of the convention can be interrupted, so a
new conventional basis of assessment is needed in order to provide the uncertainty of
the future with a new structure, where financial markets can react. An external
institutional intervention is therefore desirable when the market stops working, due
to uncertainty, in order to change expectations and restore a future horizon. The
objective must be to rebuild the convention, after its interruption, through the interaction
between individuals and institutions. A new orientation must be indicated, which is
structurally lasting and institutionally supported by taking a step forward, updating
the Keynesian Conventional Economy into the Oriented Conventional Economy.
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Appendix 1

The advantages of the coordination process

The analysis of the benefits of a process of economic policy coordination is
rooted in time, starting with the work of Hamade (1976).

The simplest case is represented by the coordination between two countries,
where it is possible to record two essential results: the non-cooperative equilibrium
point (Nash equilibrium) and the cooperative equilibrium point (Pareto-optimal).

The non-cooperative equilibrium point leads to a less favourable result for
both countries than the co-operative equilibrium point. Therefore, the advantage for
both countries to seek a cooperative solution in the context of Pareto-optimal solutions
is clear, provided that the advantages of cooperation can be shared fairly.

The application of the general theories of economic policy coordination to
cases of fiscal policy has been the subject of several macroeconomic models. To
name but a few, we recall those of Bensaid and Gravel (1993); Bryson (1994); and
Muet (1998).

In this analysis we consider a simplified version of the Muet model (of the
Mundell-Fleming type) which studies the situation of two countries in a monetary
union. If we go on to examine the fiscal aspects, a choice is made between
unemployment (and production) and budget balance, which allows each country to
determine its own fiscal policy. The model is log-linearized on a logarithmic scale
and the variables represent the deviation from a reference situation. The following
definitions are used: { stands for public expenditure (fiscal policy tool); (stands

for gross domestic product; S stands for budget balance; Z(Qand z stand for the
impact of supply and demand shocks on (Jand S.

The collective utility functions of each country U and U " are written, as follows:
(1) U=-%(g>+ws?)
2) u* :—1/2(q*2+w°s*2)

The reduced form of the IS-LM model in an open economy is represented by
the following equations, remembering that (3) and (5) concern one country and (4)
and (6) concern the other country:

3
(4

) q=ag+bg" +zq

) q =ag” +bg+zq°
(5) s=cg+dg” +z

)

(6 s"=cg"+dg+2"
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The parameters a,b,c,d have the following sign; a is positive; b has an

uncertain sign but with a value lower than a in absolute value, which means that the
fiscal policy of the other country has a lower impact than the national policy; C is

negative for the budget balance target; d has a partially uncertain sign, reflecting the
impact of the policy on the public expenditure of the other country.

The non-cooperative Nash equilibrium is determined by the following equations:
(7) oU/og=—(a-g+w -c-s)=0
from which ¢ =—-w" -(c/as)

(8) oU"/og" =—(a-q"+w’-c-s7)=0
from which " = —-w"-(c/as")

This equilibrium is insufficient since the crossed derivatives to the Nash
equilibrium are non-zero. A change in the budgetary policy of one country could,
therefore, improve the collective usefulness of the other since:

9) oU/ag” =q/c-(ad —hbc)
(10) aU*/ég=q"/c-(ad —bc)

Considering the uncertainty that weighs on the sign of b, the general result
on the effects of a fiscal policy can theoretically be indeterminate; however, it is
acceptable that the Nash equilibrium reflects a borderline case, which does not
correspond to the usual interdependence that exists between two countries in a
monetary union.

The more in-depth study of the choice between unemployment and budget
balance leads to reduced forms, such as:

(11) s=cg+dg” +z
and
(12) s"=cg"+dg+2z"

An analysis of the possible solutions of choice leads to two important results:
in the case of a symmetric depressive shock, which affects both supply and demand,
each country has an interest in a relaunch from the other country, since this relaunch
simultaneously reduces both unemployment and its budget deficit; in the case of
an asymmetric depressive shock, which affects demand, the effect is depressive in
both countries, since the transmission of shocks is positive.

144



Inequalities between liberal doctrine and Keynesian-oriented conventional economics

Therefore, these results highlight the benefits of a process of coordination of
fiscal policies. Moreover, the coordination of fiscal policies is only one aspect of the
necessary over-coordination that must take place between monetary policy and fiscal
policy, within the framework of a monetary union.

The positive effects of the coordination process can also be traced during
the financial crisis that has affected the global economy since 2007 (Caballero and
Krishnamurthy, 2009). Governments and central banks have succeeded in restoring
confidence in the financial markets and the banking system through effective
international coordination so as to avoid systemic paralysis. The crisis has highlighted
a considerable capacity for coordination on the part of individual countries in rapidly
adopting shared decisions to deal with the emergency. Although, in the case of
Europe, and the Eurozone countries in particular, monetary and budgetary policy
decisions still take a long time, as the structures of the Member States of the European
Union differ widely in terms of imbalances in the balance of payments and the level
of public debt.
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BJIIMAHUE HA NMPOU3BOAUTEJIHOCTTA HA TPYOA
BbPXY PABOTHUTE 3AIJIATU B EC

AHanusupaHa e Bpb3kaTa Mexay Npon3BOAMTENHOCTTa Ha Tpyaa u paboTHaTa
3annata B EC kaTo udano, Kakto 1 B CpaBHUTENEH MNaH Mexay CTapute 1 HOBUTE
ObpXaBy-4reHkn. Bunpekn Yye TeopeTnyHUTE OCHOBaHUS 32 NOAOOHO n3crneaBaHe
ca fobpe M3BECTHMW, HAKOM HOBWM EMMUPUYHM MPOY4BaHWsA nopaxaart Heobxoau-
MOCTTa OT NPEOCMMICIIsIHE Ha TO3W BLMPOC B Nepuoaa crneq kpusata. Bue Bpb3ka
C TOBa C NMOMOLLTa Ha CbBPEMEHHU MaHENTHN NKOHOMETPUYHU METOAMN € U3BELEH
HOB 3a Gbnrapckara nuTepartypa pesynTar, KOATO Nokasea, Ye CbLUEeCTBYBa HECU-
METPUYHOCT Ha Bpb3KkaTa Mexay NpousBoauTenHocTTa Ha Tpyda n pabotHaTa
3annaTa npeauv u cneg rnobanHarta ouHaHcoBa 1 MKOHOMUYecka kpusa oT 2007-
2009 r. MNpeanoxeHo e 1 JOMbIIHUTENHO 0OSICHEHNE 3a yCTaHOBEHaTa B MU3cnen-
BaHMSATA aCMMETPUYHOCT MexXay MpoM3BOAUTENHOCTTA Ha Tpyaa v paboTHaTa
3annaTa.

JEL: E24; JO1; J30

Knrodosu dymu: pabomHu 3annamu; rpousgodumenHocm Ha mpyda; MmexHoso-
euYyeH npoepec; nalzap Ha mpyoda

B cBeTnvMHaTa Ha WKOHOMMYECKATa Kpu3a U Bb3HWKBALLMTE HEPaBHOBECUS
Mexay TPyooBWUTE Masapy Ha CTpaHuTe-YreHKn Ha EBponernickus cblo3 B AHELHO
BpeMe B3avMoOBpb3kata Mexay paboTHata 3annata v nNpou3BOAMTENHOCTTa Ha
Tpy4a ce npeBpblya B €4uH OT OCHOBHUTE AebaTn. Mo aaHHM Ha MOT? mexay 2006
1 2015 r. CbOTHOLLIEHNETO Mexay Tpyaa M KanuTana ce € NPOMEHUN0 — pacTexbT
Ha NPOoM3BOAUTENHOCTTA Ha TpyAa HAaAXBbPNSA HapacTBaHETO Ha pearnHuTe paboTHM
3annatu (BX. ILO, 2017). Npe3 1031 nepuos NpoOM3BOAUTENHOCTTa Ha Tpyda B
rnobaneH mawab ce e ysenuuuna 2.3 nbTu, JOKATO PaBHULLETO Ha peanHuTe 3an-
natu ce e nokauuno 2.1 nbTu (Nak Tam).

Mpeam 2006 r. paboTHMTE 3anaTi ca C NO-BUCOK PbCT B CPaBHEHMWE C pearHa-
Ta NPOM3BOAMTENHOCT Ha Tpyaa. MNogobHo obpbLyaHe Ha CbOTHOLLEHNETO e hakT u
no Bpeme Ha NonsmaTta peuecus B CALL (1929 r.) n nepuoga cnep Hesd (BX. Darby,
Hart, 2002). Tasu cTpykTypHa NpoMsiHa € 3arnerHana u B OCHoBaTa Ha CbBPEMEHHUTE

’ YHCC, kategpa ,MikoHomukc®, lkostov@citub.net

! Lyuboslav Kostov. THE IMPACT OF LABOR PRODUCTIVITY ON WAGES IN THE EU. Summary:
The relationship between labor productivity and wages in the EU as a whole, as well as in comparative
terms between old and new Member States is analyzed. Although the theoretical basis for such a study
well known, some recent empirical studies put forth the need to rethink this relationship in the period
after the crisis. In this regard, a result that is new to the Bulgarian literature has been drawn up with the
help of modern panel econometric methods, which shows that there is an asymmetry in the relationship
between labor productivity and wages before and after the global financial and economic crisis of 2007-
2009. In addition, a further explanation of the asymmetry between labor productivity and wages, as found
in the literature, is provided. Keywords: wages; labor productivity; technological progress; labor market.

WN3cnepsarHeto Ha MOT ce ocHoBaBa Ha AaHHW 3@ BCUYKM CTPaHW-YNEHKN Ha opraHu3auusaTa — obLo
187 obpxasu.
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n3crneaBaHusl, KOMTO OTKPOsiIBAT MPUYUHUTE 3a pasfiMKUTE Mexay TemnoBeTe Ha
n3MeHeHne Ha paboTHaTa 3annarta U NPoM3BOAUTENHOCTTA Ha Tpyaa, kKaTo BHUMa-
HMEeTo KbM TO3M NPobriemM BCe NOBeYe HapacTea.

Mpe3 nocnegHUTE HAKONKO roavHU €BPONENCKUTE UHCTUTYLIMN BCE MO-aKTUBHO
nebatupaT npobnemuTe Ha paboTHaTa cuna 1 HemHUS MPUHOC B MKOHOMMKAaTA, BKI.
Bpb3KaTa Mexay Npou3BoauTENHOCTTa Ha Tpyaa u paboTtHuTe 3annatu (Bx. ECCIT,
2017; ENCK, 2017). BbB Bpb3ka C TOBa B NPEeACTaBEHOTO U3CreABaHe € aHanu-
3MpaHO BIUSHMETO Ha MPOU3BOAUTENHOCTTA Ha Tpyda BbpXy cpefHata paboTHa
3annaTa B cTpaHuTe oT EBponerickuaT cbio3 npes nepuoga 2000-2017 r. Pesyntatute
1 n3BoguTe OT Hero buxa ce BnNucanu B MexagyHapogHust gebat no temarta un brxa
npoBoKMpan 6baeLmn CpaBHEHUS], TbI KAaTO TO3M NPOBIEM MMa KaKTO HaLMOHAaITHU
(3a oTAENHUTE UKOHOMUKM), Taka U MEXAYHAPOAHU U3MEPEHMSI.

OcBeH TOBa CbBPEMEHHUTE EMMUPUYHU U3CMeABaHUS He JaBaT siCEH OTrOBOP
Ha Bbpoca Janv yBenuieHneTo Ha paboTHaTa 3annata CbOoTBETCTBA Ha pbCTa Ha
Npou3BoANTENHOCTTa Ha Tpyaa B CerallHuTe yCnoBusi Ha nasapHa MkoHomuka. Hewlo
noeeye, HAMa eaHO3Ha4YHO obsicHeHne ganu cneq 2008 r. ABeTe NPOMEHMMBY Kope-
nvpaT nomexagy Cu u B KakBa nocoka. MexayHapogHaTa opraHvMsauus Ha Tpyaa
(MOT) uma gaHHM 3a TEMMNOBETE HA M3MEHEHWE Ha peanHaTta Npou3BOOUTENHOCT
Ha Tpyaa u pabotHuTe 3annaTtu cnegd 2006 r., HO HUKbAE B eMNUpUYHaTa nurepa-
Typa OT TO3M Mepuon He € U3BedeHa KaTeropuyHa crtatucTMyecka Bpb3ka Mexay
OBeTe NpomeHnuBK. o-3HaunMm gokasaTencTea 3a NoNoXUTENHA Kopenaumsi Mexay
Npou3BOANTENHOCTTA Ha Tpyda W paboTHUTE 3annatM MoraT fa ce OTKpUsAT B
emnupuyHata nutepartypa otnpeaum 2008 r. B nepvoga crieq cBeToBHaTa hvHaHCOBa
N MKOHOMMYECKa Kpu3a Bpb3kata Mexay ABEeTe NPOMEHNMBY BCe MO-TPYAHO Ce Hamu-
pa unu ako ce Hamupa, T € MHOro crnaba. ETo 3awo aHanm3bT TyK € HAacO4YeH KbM
onuT aa ce onpeaensT NpuinHUTE 3a oTcrabBaHeTo Ha BpbakaTa cnen 2008 r.

HeobxoamMmMocTTa oT HOBM eMNNPUYHK M3CTeaBaHKs MO TO3W BbNPOC HapacTBea,
3aLL0TO B CbBPEMEHHUTE YCMOBUS Ha MasapHa MKOHOMMKA HemMarka 4acT OT MKOHO-
MMWYECKNTE 3aBMCMMOCTM YECTO ca MOCTaBsHU Mo, Bbhpoc. [peactaBeHOTO mnscnea-
BaHe e fIorM4yHo NpoabiKEHME Ha CblLUEeCcTByBaLlaTa nutepaTtypa n 61 cnomorHano
3a NPOBEXOAHETO Ha edeKTVBHA N HaBpeMEHHa NPeBaHTVMBHA MaKPOMKOHOMMUYECKa
nonuTUKa OT AbpXkaBute-ynieHkn Ha EC, 3a ga He ce gonyckaHe 3aabnboyaBaHeTo
Ha gucbanaHcuTe Ha nasapa Ha TpyAa.

MpeameT Ha nscnegsaHe ca NposiBNEHNSATa U AMHaMUKaTa Ha BUSIHMETO Ha
peanHaTa NponsBOAUTENHOCT Ha Tpyaa BbpXy paboTHute 3annatu B EC-28, EC-15 1
EC-13. BbB Bpb3ka C TOBa € U3BeAeHa pasnuyHa AvHaMuKa Ha BRUSHWMETO npean u
cnep rnobanHata nkoHoMmuyecka kpmsa oT 2007-2008 r. n e Npoyy4eHO NPOMEHs-
LLIOTO Ce CneaKpU3NCHO Bb3AENCTBME HA HOBUTE TEXHOMOMMU BbPXY Tasu OUHaMUKa.
OcHoBHaTa uen e 4Ype3 NaHenHo MKOHOMETPUYHO u3crnensaHe aa ce oueHun epekTbT
Ha MPoOM3BOAWTENHOCTTa Ha TpyAda BbpXy cpegHata paboTHa 3annata B EC-28,
EC-15 n EC-13, 3a ga ce npoBepu ganvM MexaHn3amMuTe Ha BNUsSHWE Ha NPON3BOAM-
TenHoCcTTa Ha Tpyga Bbpxy paboTHaTa 3annarta, M3BedeHu u gobpe nosHatn B
TeopusATa, ca BanuaHun B EBponerickms cbiod 3a nepmoga 2000-2017 r.
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OcHoBHaTa Te3a e, Ye NpoM3BOAUTENHOCTTA Ha TpyAa e rnaBeH dakTop 3a
nposiBNeHusATa Ha AMHaMukaTa Ha pabotHaTa 3annata B EC npes nepuoga 2000-
2017 r., kaTo Bpb3kaTa Mexay ABeTe ce NPOMEeHs BbB BPEMETO Mof BrMSHUETO Ha
[Ba OCHOBHW (baKTopa: CBETOBHAaTa MKOHOMMYECKA M (bMHaHCOBa Kpwu3a U CTeneHTa
Ha TEXHONOrM4YeH Hanpeabk Ha CboTBETHATA MKOHOMMKA.

3a ga npoBepum ganu nva CbLUECTBEHN Pa3NNKN B MPOSIBIIEHNETO Ha B3aMMO-
BPb3KMTE Mexay Npou3BOAUTENHOCTTAa Ha Tpyaa v paboTHWUTE 3annatu B cTapuTe
CTpaHu-yneHkn Ha EC n HoBonpucbeamHunute ce abpxasu cnieq 2004 r., aHanuabT
ce chokycupa Bbpxy uenusa EC. BpemeBuar nitepean obxeawa nepmnoga ot 2000 r.
no 2017 r., kaTo gaHHUTE ca Ha rogvwHa 6asa. 3a HavyanHa e m3bpana 2000 r.,
3aL0TO Npeaun ToBa HAMa OOCTaTbYyHO CPaBHMMA MHOPMaLMA 3a NMpoBEXOAHETO
Ha eMnMpUYHO npoy4saHe 3a cTpaHuTe oT EC. 3a uenTta Ha nscneasaHeTo ca pas-
rpaHMYeHn ABe rpynu gbpxasu B pamkute Ha Cwolosa: EC-13 (AscTpus, benrus,
Benukobputanus, lepmanns, Meopuus, Oanus, Mpnangusa, Mcnanus, Utanns, JTok-
cembypr, Hugepnanawus, Moptyranus, ®uHnangus, ®paHums un LWeeumsa) n EC-15
(Bwnrapus, EctoHus, Kunbp, Nateus, Nlutea, ManTta, MNonwa, PymbHus, Cnosakus,
CnoBeHus, YHrapus, XepBatus n Yexums). OcHoBHaTa uaes Ha pasgeneHuneTo e aa
ce NpoBepU danu CTpaHuTe OT ABETE IPynu NposiBABAT CbLUECTBEHU Pas3nnyus no
OTHOLLUEHME Ha B3aMMOBpb3kaTa MPON3BOANTENHOCT Ha Tpyaa — paboTHa 3annara.

PaboTHaTa 3annaTta 1 npoM3BOAUTENHOCTTA Ha Tpyada Ce TbilkyBaT Bb3 OCHOBA
Ha geduHnumMnTe Ha EBpocTaT, 3awo0To TOM € M3TOYHMK Ha OCHOBHaTa 0a3a AaHHu
3a NPOBEAEHOTO EMMNMPUYHO n3crneasaHe. OCBeH ToBa UKOHOMUCTUTE OBMKHOBEHO
oyYakBaT MbfiHaTa KOMNeHcauusa Ha Tpyga Ha paboTHUUUTE a HapacTBa C TAxHaTa
NPOMN3BOAMTENHOCT, HO TOBa yBenuyeHve Moxe ga 6bae nog dopmarta Kakto Ha
3annaTu, Taka n Ha Han-pasnu4Hun obeslleteHnsa n 6oHycu. PabotogatenuTte obuk-
HOBEHO Ce WHTepecyBaT OT OOLNUTE pa3xoau 3a HaemaHe Ha paboTHMK, HO YeCcTo
npeHebpereaTt ToBa kak TEXHUTE pa3xoau 3a TPyL Ce pas3densT B CTPYKTYPEH nnaH
(Scott, Meghan, 2002). B T031 cMuCbn pa3rnexgaHeTo caMmo Ha JaHHUTe 3a 3anna-
TUTE He OM BMNO HaMbiHO KOPEKTHO OT rfiegHa To4ka Ha NpoMeHsilaTa ce cpeaa
Ha 3annailaHe M AMHaMuKaTa, C KOSITO Ce pa3BuBaT OTAENHUTE MKOHOMMUKKU. Pas-
NNYHNUTE M3TOYHULUM HA JaHHKU, KOUTO obxBallat OTAENHW CryXUTenu u namepsar
pasnuyHM BMOOBE KOMMEHcaumn, BOOAT OO Pa3HOMOCOYHM pe3ynTtatn (Seamans,
Raj, 2018). ToBa e yacT OT orpaHN4YeHusaATa Ha NpPeaCcTaBeHOTO U3CneaBaHe — TO ce
doKkycmpa caMmo BbpXy B3aMMOBpb3KaTa Mexay npovM3BoaUTENHOCTTa Ha Tpyaa u
N3MeHeHneTo Ha paboTHMTe 3annatu. Tbi kato obade paboTHaTa 3annaTta npea-
CcTaBnsiBa Han-roneMmusaT Oan OT pasxoguTe 3a Tpya Ha OGu3Heca, pesyntatuTte B
nscnegBaHeTo 6uxa Gunu npeacTaBUTENHU U 3a pa3xoauTe 3a Tpya obLuo.

MeTOAOﬂorMﬂ Ha nacnenBaHeTo
3a pa moxe Bpb3KaTa Aa Ce Nnpoy4ynm KOPEeKTHO, Ca HeobxooMMM OaHHWU MO

Obpxasu 1 No rogmHu 3a nepmnoga 2000-2017 r. B pamkuTe Ha EBponenckus cbios.
C uen ga ce noBuM OGEKTMBHOCTTA Ha KpalHWTe pesynTtati Ha 6as3arta Ha npenBa-

148



BnusHue Ha npon3BoanTenHocTTa Ha TPpyAa BbPXY paﬁOTHMTe sannatm B EC

pUTENHO MpoyYeHaTa TeopeTnyHa U eMnMpuYHa nuTepaTtypa CMe M3nonssany Hau-
YeCTO NPUCHLCTBALLMTE B HESl OMBIHUTENHN HE3ABMCUMM MPOMEHNMNBU (KoedULINEHT
Ha 6e3paboTuua, KoedULMEHT Ha 3aETOCT, HUBO Ha TEXHOSIOMMYEH HaMPeLbK), KOUTO
Ca HaMepunn MSCTO B KpanHusa mogen. o To3u HaumH ce u3cneaBaTt BCUYKU AbpXaBu
ot EC-28 0obwo u otgenHo ctpanute ot EC-13 n EC-15. ToBa no3gonsiBa ga ce
Hanpasu CpaBHUTENEH aHanNM3 Ha pesynTraTuTe Mexay HOBUTE U CTapUTE YNEHKN.

MHdopmaumsTa 3a cpegHaTa paboTHa 3annara 3a ctpaHuTe oT EC-28 e B3eTa
oT 6a3aTa AaHHU Ha EBpocTaT® U e NpeAcTaBeHa B ABa BapuaHTa — KaTo TeMM Ha
N3MEHEHNe CrnpsaMo npeaxogHaTa rogvHa m npu 6asa 2012 . MeTa,D,aHHVITe4 Ha
EBpocTaTt nokaseat, 4e paboTHute 3annaTty npu 6asa 2012 r. ca B peaneH pasmep.
3aTtoBa B KpanHWs Mogen ce M3nons3Bat Te, a He TEMMNOBETE Ha MPOMSHa CNpsiMO
npenxogHaTta roguHa, KoMTo ca B HOMUHanNeH pasmep. Bb3npuetnar ot Hac noaxon
Lenu nocTuraHeTo Ha no-ronsiMa o6eKTMBHOCT Ha pe3yntatuTe U Ha M3BoauTe OT
nacnegsaHeTo. OCBeH ToBa MO TO3W HaYMH NECHO MOXe Jda ce usberHe fobaBaHETO
Ha MH(NaumsTa KaTo He3aBMCMMa NPOMEHNMBa B MoAena, 3aLloTo TS Beye e oT-
yeTeHa.

[laHHWTe 3a MPOM3BOAUTENHOCTTA Ha TpyAa®, MpeaocTaBeHn oT EBpocTar,
ca peanHu U He e HeoOX0OUMO U3BBLPLUBAHETO HA AOMbIHWUTENHWU Mpouenypw no
nednupaHe npeam oueHkaTa Ha mogerna. B 6asaTta gaHHu 3a EC-28 ce gobaeat
CbLLO W PaBHULLETO Ha 6e3paboTuuaTa, KOeULUMEHTLT Ha 3aeTOCT® 1 pasxoauTe
3a HNP[ kaTto npoueHT oT BBI1, Konto oTHOBO ca B3eTu oT EBpocTaT. PewweHneTo
HWM e 0byCcrnoBeHO OT CblLUECTBYBaLlaTa gocera eMnMpuyHa nutepaTypa, KOaTo ce
3aHMMaBa C TO31 NPobnemM 1 oTKposiBa AONMBAHUTENHUTE MPOMEHMBU KaTO BaXKHU
3a Bpb3kaTa Npou3BOAMTENHOCT Ha Tpyda — pabotHu 3annatu (Bx. Welfe, 1997;
Blanchflower, Oswald, 1990; Bell, Nickell, Quintiti, 2002; Blanchard, Katz, 1999;
Stansbury, Summers, 2018).

M36opbT Ha pasrnexgaHvTe rpyn OT ObpXXaBu € MOTMBMPAH OT Hann4yneTo Ha
WHcopMaLma 3a onpeaeneHuTe nokasatenu B EBpoctar. OcHoBHaTa Lern € He aa ce
TbPCU NOBEYE OT €OUH U3TOYHWK Ha AaHHW, a OTAENHWUTE NoKa3aTenu 3a Bcsika rpyna
Oa 6bgaTt cpaBHMMU, KOETO npeanonara obla MeToauka 3a CbovMpaHeTo Ha JaHHM.
MopobeH aHanu3 6u gan ueHHa MHopmaums, KOATo LWe e nonesHa B ObaeLle npu
NPOBEXOAHETO Ha KOHKPETHW MKOHOMWYECKU MOSIMTMKMA, HACOYEHW KbM efHa OT
n3cnegBaHUTe rpynu UM 1 Kbm OBeTe, 3a Aa Ce OTKPUST NOMUTUKM 3a peariHa KOH-
BEpreHLMsa Ha paBHULLETO Ha 3annallaHe B pamkmute Ha uenua EC-28.

3a uenute Ha MKOHOMETPUYHWUS aHanM3 € KOHCTpyuMpaHa OOoMbiHUTENHa npo-
MEHMMBA, KOATO NpeAcTaBs NpovM3BeeHNEeTO OT peanHaTta NPou3BOAUTENHOCT Ha
TpyZa Ha eguH 3aeT u pasxoauTe 3a HAP[I kato npoueHT ot BBI. MNMpomeHnueaTa e
M3rnon3eaHa KaTo uamMepuTen Ha HaumHa, Mo KOWTO peanHata npou3BOAUTENHOCT Ha

http://ec.europa.eu/eurostat/statistics-explained/index.php/Wages_and_labour_costs
http://ec.europa.eu/eurostat/cache/metadata/en/Ici_esms.htm
http://ec.europa.eu/eurostat/web/products-datasets/product?code=tipsna70
http://ec.europa.eu/eurostat/tgm/table.do?tab=table&init=1&plugin=1&pcode=tesem010&language=n
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Tpy4a ce OTpassiBa Ha cpegHaTa paboTHa 3annata BCNeACTBME OT U3MEHEHMETO Ha
TEXHOMOMMYHNSA NPOrpPec, U NO-KOHKPETHO 3a U3MEPUTEN Ha TEXHOMOMMYHOTO pasBuUTUE
Ha paBHuweTo Ha HNP[ kato npoueHT ot BBIT 3a Bcsika cTpaHa. To3u nokasaTen He
€ Han-TOYHUAT U3MepPUTEN Ha HUBOTO Ha TEXHOSOMMYHO pasBuUTHe, 3aLL0TO CTOMHOCTU-
Te My MoKa3BaT KakBa CyMa € OTAereHa B CeKTopa, a He KOMKO HOBU TEXHOMOrMu ca
npoussegeHn. Benpeku ToBa nopagu HanM4MeTo Ha AOCTaTbyHO Abira 6a3a gaHHu un
nopagv nuncaTta Ha NoaxoAsLM anTepHaTUBHU MoKa3aTenu TyK € Bb3MPUET TOYHO
TakbB Noaxo4 Ha MpeacTaBsHe Ha HUBOTO Ha TEXHOMOrMYeH Hanpeabk. Llenta Ha
OONbIHWTENHaTa NPOMEHNVBa € Aa NPOBEPU Aanu U MO KaKbB HaYvH BINSHWMETO Ha
peanHata npov3BOAMTENHOCT Ha Tpyda BbpXy cpedHaTta paboTHa 3annarta ce U3MeHs
B yCrnoBusATa Ha TexHonornyeH nporpec. OCBeH ToBa C HeWHa MOMOLL, MOXe Aa ce
BMOW Janu OCHOBHaTa Bpb3Ka Ce U3MEHdA Npeau U crnef kpusata B KOHTEKCTa Ha
NPOMEHSILLOTO Ce TEXHOMOMMYHO pa3BuThe. KOHCTpYMpaHEeTo Ha Tasn NPOMEHNMBA e
HW NO3BOMY Aa NOTBBLPAMM UNU Aa OTXBLPIMM OCHOBHATa Te3a Ha U3cneaBaHEeTo.
O6bpHaTO € BHMMaHWe 1 Ha paBHULLIETO Ha B6e3paboTuuarta u Ha KoemLmMeHTa Ha
3aeTOCT, KOUTO eMMNMPUYHaTa NUTepaTypa U3BEXOA CbLUO KaTO BaXHW JOMbIHUTENHN
0BSICHUTENHN NPOMEHNNBY, BIMSIELLM BbPXY Bpb3kaTa Mexay paboTHWTe 3annatu u
Npom3BOANTENHOCTTA Ha Tpyaa. MIHOekchT Ha NoTpebuTencknTe LeHN He NPUCHCTBA B
DaszaTa ¢ 4aHHM, 3aLl0TO BCUYKW NMPOMEHNMBK Ca KOPUIMpaHu NPeaBapuUTernHO C HEro
1 ca NpPeAcTaBeHu B pearieH pasmep.

[Mpeon KOHCTpyMpaHeTo Ha MoAden M MPOBEXOAHEeTO Ha W3CredBaHeTo €
HeobOxoaMMO Ada ce Hanpasu NpoBepkaTa 3a CTauMOHAPHOCT Ha CbbpaHuTe gaHHW.
CraumoHapHocTTa 0603Ha4YaBa CTaTUCTUYECKM PedoBE, KOUTO HE 3aBUCAT OT MOMEH-
Ta, B KOMTO Ca M3MepeHn. AKO JaHHUTE He ca CTaumMoHapHK, Te ca TPYAHU 3a Moae-
nupaHe, Tbil KaTo MOraT fa HaJUEeHAT peanHaTa Bpb3kKa Mexay NPOMEeHnMBUTE
UM 3Ha4YMMOCTTa Ha KoedmumeHTuTe. 3aToBa Te TpsibBa Unu Aa ce NpueBear B cTa-
UMoHapHa dopma 4pes3 noaxoAsiy TpaHcdopmauum (Kouto obade OBUKHOBEHO
BOOAT Ao 3aryba Ha uHdopMaums), unv ga ce Aokaxe, yYe ca koumHterpupanu (Engle,
Granger, 1987).

C nomolLTta Ha TecTa Ha Oukn-Oymbp, KakTo 1 Ha Opyrv TECTOBE 3a cTaumoHap-
HOCT ce MpoBepsiBa CTauMOHApHOCTTa Ha pefoBeTe 3a cbbOpaHaTta 6as3a gaHHM 3a
EC-28 3a Bcsika obpkaBa nootaenHo. Pesyntatute nokaseaT, Ye pefoBeTe 3a pac-
TeXa Ha pearnHarta npou3BOAMUTENHOCT Ha Tpyaa 3a BCUYKUTE CTpaHu Ha HuBo EC-28
ca cTauMoHapHu. B cbLLOTO BpeMe CTOMHOCTUTE Ha TEMMNOBETE Ha pacTex Ha pearnHa-
Ta cpegHa paboTHa 3annara ca cTauuMoHapHu B e4sa 9 AbpXaeu, a B octaHanute 19
He ca. CbbpaHuTe gaHHU 3a paBHULWETO Ha BespaboTuuara CbLUO He ca cTaumoHap-
HW B MbpBOHAYariHUsi cu BUA, HO NPUBEAEHM B TEMI HA U3MEHEHMWE, BCUYKM Habntoae-
HWUs ca cTaumoHapHW. MNModobHM ca HabnogeHusTa u nNpu pasxoaute 3a HAPL kato
npoueHT oT BBl n npu 3aeTocTTa — pegoBeTe ca CTauyoHapHU B TEMN HA N3MEHeHUe,
HO B MbpBOHAYarH1sA C1 BUA He ca.

Bbnpeku 4e npoBepkaTa 3a CTaLMOHAPHOCT Ha peJoBeTe Ce NpaBu OCHOBHO
¢ Tecta Ha Oukn-Oynbp, KOWTO n3nonaea pegoeete 3a EC-28, ¢ uen gonbnHuTEnHa
[OCTOBEPHOCT € 13nona3saH u TectbT Um-MNecapaH-LWuH. MperneabT Ha nuTepaTty-
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paTa nokassa, 4Ye TO3u TEeCT Mma Mno-rofisiMa NPUIOXKMMOCT, KOraTo ce uacnegsar
naHenHn BpeMeBn peaoBe, 3aLl0TO € NO-KOHKPEeTEH M paboTu C No-marnko orpaHu-
yeHus. Pesyntatute OT ABaTa M3Non3BaHW TecTa 3a CTauUMOHApHOCT Mo3Bonssat
[a ce npaBu n3cneasaHe Ha Bpb3kaTta Mexay peanHarta Npou3BOAUTENHOCT Ha Tpyda
1 cpegHaTta paboTHa 3ansarta Ha OCHOBAaTa Ha aHHW C TEMMOBE Ha N3MEHEHME.

HanpaBeHa e cblLo 1 NpoBepka 3a onTumarieH 6poi naroBe Ha Npov3BoanTEr-
HOCTTa Ha TpyAa, kouTo Brxa mMornm ga ce BkodaT B Mogerna. MogobHa npeasapu-
TenHa NpoBepka, Npeau a ce NpUCTbNM KbM OLEeHKaTa Ha MoJena, e Heobxoamma,
3a [a ce pasKkpue Bpb3kaTa Mexay ABaTa nokasaTerns No-KOHKPETHO, Tbi KaTto uma
[oKasaTerncTea 3a TOBa, Ye B Hed ca Hanvue narosu enemeHtu (Bx. Kuczynski, 2013;
Smith, 2009; Romer, 2011). lNpoBepkaTa 3a ontumarneH 6pon naroee Ha H1MBo EC-28
OTHOBO € M3BBbpLUEHA 3a BCAKa Abpxasa nootgenHo. OntumanHusaT 6por narose,
KOUTO MoraT a Ce BKIoYaT Npu aHanmsa Ha Bb3AENCTBMETO Ha peanHaTta Npov3Boau-
TENHOCT Ha TpyAda BbpXy peanHaTta cpegHa paboTHa 3annarta, € eavH (M3non3saku
SBIC, AIC 1 HQIC kputepuu). ETo 3awo Tyk n3cnegsBame ToBa BMMSHWE B TEKyLL,
nepuvoa 1 B nar oT eauH nepuoa Hasag.

M3xoxgankm oT NnpoBeAeHNTE TECTOBE 3a CTaLMOHApHOCT M npoueaypuTe 3a
onTumarneH opor naroee, e gedvHNpaH MOAEN, BbPXY KOWTO ca U3BbPLUEHM M3cnea-
BaHusTa 3a EC-28, EC-15 un EC-13:

(1) ArAW;, = fi+fi+BoArLP;; + B1ArLP;;_1 + yoA(rLP * AC); + v, A(YLP *
AC) ;1 + ogAuy + o1 A(u * AC); + pole; + uAe x AC); + Q1ARD;, +
Q2A(RD = AC); + §1AIpRD;; + 52A(IpRD * AC);; + Ag;y, KbaeTo:

ArAW,;, e n3MeHeHMeTO Ha peanHarta cpegHa paboTHa 3annata B nepuog t v B
ObpxaBa i;

f; — uKcmpaHn eekTn Ha HUBO ObpXaBa;

ft — byvkcmpaHu edpekT Ha HMBO Bpeme;

ArLP;; — N"3aMEHeHWeTOo Ha peanHaTa Npou3BOAUTENHOCT Ha Tpyaa B nepvod t n B
ObpxaBa i;

A(rLP x AC);; — V3AMEHEeHMNeTo Ha pearnHaTta NPon3BOAUTENHOCT Ha Tpyada B nNepuop
t n B AbpxaBa i, YMHOXEHO Nno ObMU NPOMeHNuBa, paBHa Ha 1 3a nepuopa cnepj
2009 r. n Ha 0 3a nepuoga npean ToBa;

Au;; — UBMEHEHMETO Ha paBHULLETO Ha B6e3paboTuuata B nepuog t 1 B Abpxasa i;
Ae;; — N3AMEHEHMETO Ha koedmLMeHTa Ha 3aeToCT B nepuos t 1 B Abpxasa i

AlpRD;; — N3MEHEHNeTO Ha CbBMECTHOTO BIIMSIHWE Ha MPOU3BOAUTENTHOCTTa Ha
Tpyda u TEXHONOMMYHUS Nporpec, NpeacTtaBeHo KaTo Npou3BedeHue OT peanHaTa
NPOM3BOAMTENHOCT Ha Tpyaa u bpyTHuTe pasxoam 3a HAP[ kato npoueHT oT BBl
B nepwoA t u B Abpxasa i

AlpRD * AC;y — N3BMEHEHVETO Ha CbBMECTHOTO BIIMSIHWE Ha MPOU3BOAUTENHOCTTA
Ha TpyAa u TEXHONOrMYHMSA nporpec npeau n cneg 2009 r.;
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ARD;; — nameHeHueTo Ha bpyTHuTe pasxoau 3a HVP[I kato npoueHT ot BBI1 3a
nepuogd t v B Abpxasa f;

A(RD * AC);; — n3meHeHneTo Ha B6pyTHuTe pasxoau 3a HWP[ kato npoueHT ot
BBIM npeaun 1 cnep 2009 r. B nepuoa t v B obpxasa i;

Ag;, — cTaHJapTHa rpeLuka.

Ako koeuumeHTbT npen A(rLP * AC); > 0, T.e., ako y, > 0, TO BNUAHNETO
Ha peanHaTta Npou3BOAMTENHOCT Ha Tpyda BbpXy paboTHMTE 3annaTtu e No-ronsMo
B nepuoga crieq 2009 r., oTKONKOTO npeam Toea. Ako y, < 0, BMIUAHUETO Ha peanHaTa
NPOW3BOAMTENHOCT Ha TpyAa Bbpxy paboTHMTe 3annaTtu e no-cnabo cneq 2009 r.,
OTKOMKOTO npeau Hes. o nogobeH HaunH ce MHTepnNpeTMpaT 1 ocTaHanute koedu-
LUMEHTN Ha BNsiHWE B MoAena.

Mo cbecTBO C TO3M MOAEN CE OLEHsBa MO KakbB HayYvH OuHaMuKata Ha
peanHaTa cpegHa paboTHa 3annarta 3aBMCK OT AMHAMUKWUTE Ha peanHarta npov3Bo-
OUTENHOCT Ha Tpyaa, Ha 3aeTocTTa, Ha 6e3paboTuuaTa U Ha TEXHOMOMMYHUS NPOrpec
KakTo Ha paBHuwe EC-28, tTaka u B cpaBHuTeneH nnaH mexagy EC-15 n EC-13.
[MbpBOHaYanHO MoAensT € NpuUnoXeH B nscneasaHeto 3a EC-28, kato cnen toBa
ce npaBdaT OTAENHU OLUeHKM Ha napameTpute My 3a EC-15 n 3a EC-13. CpaBHeHneTo
Ha napameTpuTe Ha mogena mexay EC-15 n EC-13 nossonsBa fa 6baaT m3BeqeHu
onpefeneHn TEHAEHUUN KakTO 3a HOBMTE, Taka M 3a CTapuTe CTPaHW-UYNEHKU Ha
EC (npucbegnHunm ce kbM Cbilo3a CbOTBETHO cned v npeaun 1 adyapu 2004 r.).
OcBeH TOBa emnupuyHaTta nuTepaTypa, 3acsarawa npobrnema, No3BonsBa Ada ce
pasgenu BpeMEBUAT MHTEPBaI Ha ABa nognepuvoda — npegum kpmsarta (oo 2008 r.
BKM.) u cnep Hes (cnepg 2009 r.).

CobluecTBYBaT EMNMPUYHM U3CMNeaBaHUs, KOMTO aHanmanpaTt edekTa Ha Kpu-
3aTa BbpXy NPOM3BOAMTENHOCTTa Ha Tpyda u paboTHuTe 3annatu B EC-28 (Bx.
Drahokoupil, Piasna, 2017; Savsek, 2018). MmeHHO 3aToBa B npeactaBeHMs Tyk
Mogen nNpucbeTea U nogobHa AoMbHWUTENHA NPOMEHNMBA, YMATO Len e Ja uscnensa
BNUSIHUETO Ha MPOU3BOAMUTENHOCTTA Ha Tpyda BbpXy paboTHaTta 3annarta npegu
Kpusata u cnep Hes. ToBa OT cBOS cTpaHa 6y nmomorHano ga ce noTBbpau MMM
OTXBbPNM Npearnornaraemata HECMMETPUYHOCT Ha Bpb3kaTa npeau u cneg 2009 r.

O6wwTe 3a EC n cpaBHuTenHuTe oueHkn mexay EC-15 n EC-13 ca Hanpa-
BEHW MO MaHeneH Meton Ha Hav-mankute keagpatn (MHMK) ¢ BkntoueHn doukcupaHm
eeKTn Ha HUBO ObpXKaBa, BpeMeBu UKCUpaHn edhekTh U KImbCTepusaumsi Ha CTaH-
[apTHUTE OTKIOHEHWS Ha HUBO ObpXKaBu.

AHanus Ha pe3ynTtaTturte

B 1abn. 1 ca npeacraBeHu pesyntaTute OT U3BbPLUEHN MHOXECTBEHWN NINHENHU
perpecuu 3a CbOTBETHUTE rpynu cTpaHu Ypes3 naHeneH MHMK ¢ BkntoueHn dpukcnpa-
HW epekTn B u3cneaBaHeTo (BpeMeBU 1 Mo CTpaHu) U KnbcTepusauns. BnuaHmeto
Ha NPOM3BOAMTENHOCTTA Ha TpyAa BbpXy peanHute paboTHU 3annatv HaBCAKbOE
e B npaBa nocoka. KoedpmumeHtute 3a EC-28 n EC-13 ca ctratuctnyecku saHa4ymmu,
Jokato 3a EC-15 ca ctaTucTU4eCcKn HE3HAYUMN.
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Tabnuua 1

CpaBHeHus1 Ha Bpb3KkaTa NPOM3BOAUTENHOCT Ha Tpyaa — paboTHa 3annara
B EC-28, EC-15n EC-13

PasHuwa Ha cmamucmudecka 3Haqumocm: * p<.10, ** p<.05, *** p<.01

EC-28 EC-28 EC-15 EC-15 EC-13 EC-13
M (2) (3) (4) (5) (6)
ApCP3 ApCP3 ApCP3 ApCP3 ApCP3 ApCP3
ApMnT 0.647*** 0.571** 0.037 -0.096 0.550** 0.500
(0.186) (0.266) (0.113) (0.221) (0.194) (0.373)
ApMT(t-1) 0.629*** 0.421* 0.214 0.247 0.590*** 0.324
(0.178) (0.157) (0.272) (0.310) (0.179) (0.198)
ApMTA -0.496** -0.151 -0.074 0.243 -0.220 0.220
(0.182) (0.309) (0.131) (0.216) (0.239) (0.311)
ApMT(t-1)A -0.539*** -0.306 -0.230 -0.246 -0.460* -0.189
(0.189) (0.184) (0.291) (0.342) (0.246) (0.226)
A6e3pab -1.088*** -0.495** -1.039**
(0.273) (0.184) (0.376)
ABe3pab.t 0.146 0.040 -0.252
(0.307) (0.258) (0.449)
AszaeTocT 0.619 0.134 0.740
(0.368) (0.315) (0.434)
A3zaeTocT? -0.315 -0.059 -0.317
(0.201) (0.104) (0.226)
AHWPLO -0.462 0.872 -0.390
(1.910) (1.671) (3.876)
AHVPOA 3.669** 0.469 2.028
(1.587) (0.677) (3.785)
AHUPO*pMT -0.098 0.121 -0.008
(0.135) (0.077) (0.254)
AHUPO*pMTA -0.003 -0.208** -0.166
(0.148) (0.087) (0.185)
N 384 350 197 180 187 170
R-sq 0.31 0.50 0.10 0.16 0.50 0.67

JleeerHOa: ApCP3 e n3ameHeHve Ha peanHaTta cpegHa paboTtHa 3annata; AplT — BnusiHMe Ha
peanHaTa Npov3BOAMTENHOCT Ha TpyAa B TeKyLl, nepuog BbpXy nameHeHneto Ha CP3; ApllT(t-1) — BnusiHne
Ha peanHaTa Npou3BOAWTENHOCT Ha Tpyaa B nepuop t-1 Bbpxy nameHeHuneto Ha CP3; AplMT” — BnusiHne
Ha peanHaTta NPouM3BOAUTENHOCT Ha Tpyda BbpXy paboTHaTta 3annata cned 2009 r. cnpsmo npegy 2009 r;
Ap[T(t-1)" — BNUsiHMe Ha peanHaTa NPOU3BOAUTENHOCT Ha TpyAa BbpXy paboTHaTa 3annata crneg 2009 r.
cnpsivo npeau 2009 r. B nepviop, t-1; Abespab.* — BnusHNe Ha paBHULLETO Ha GespaboTunuaTta BbpXy paBHUW-
LeTo Ha paboTtHaTa 3annarta cneg 2009 r. cnpsamo npeay 2009 r.; A3aeTocT” — BNusHWE Ha KoeduumeH-
Ta Ha 3aeTocT BbpXy paboTHaTta 3annata cnef 2009 r. cnpsmo npeau 2009 r.; Abe3pab — BnusiHve Ha
paBHULLETO Ha GespaboTuuaTa; A3aeTocT — BNnsHME Ha koeduUMEHTa Ha 3aeTOCT BbPXY peanHaTta cpefHa
paboTHa 3annata; AHWP[ — BnusHue Ha pa3xogute 3a HAP[ kato npoueHT oT BBI1 BbpXy M3mMeHeHneTo
Ha paboTHaTta 3annata; AHNPO" — BnusiHne Ha pasxogute 3a HWP[ kato npoueHT ot BBI1 cneg 2009 r.
cnpsiMo npeau 2009 r. Bbpxy paboTHuTe 3annatu; AHUPO*pMT — BnusiHMe Ha NpouU3BEOEHNETO OT Pa3xo-
aute 3a HAP[ kato npoueHT ot BBI1 1 peanHata npov3BoAMTENHOCT Ha TpyAa BbpXy peanHaTta paboTHa
3annarta; AHNPO*plTA — BnusiHne Ha npou3BedeHneTo oT pasxoaute 3a HUP[ kato npoueHT ot BBl n
pearnHaTta NPOM3BOAUTENHOCT Ha TPyAa BbpXy peanHaTa paboTHa 3annata creg 2009 r. cnpsMo npeau
ToBa; N — 6poi HabntoaeHus; R-squared — o6sicHuTenHa cnocoGHOCT.
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Ot 1abn. 1 moxe ga ce BuaW, Ye pearnHata Npou3BOAMTENHOCT Ha Tpyda
“uma no-manko BnusHue Bbpxy paboTtHuTe 3annatm B EC-15 umeHHo 3apaaum Bnus-
HMETO Ha HOBUTE TexHomnorum, ocobeHo B nepuoaa cnep kpmsata. CnegoearternHo
HOBUTE TEXHOMOMMN oTcnabBaTt Bpb3kaTa Mexay NPOM3BOAMTENHOCTTA Ha Tpyaa U
paboTHuTe 3annatu. Ha To3n eTan nogobHa TeHaeHumMs ce 3abenas3Ba camo B CTa-
puTe CTPaHU-YMEHKUN, JOKATO B OCTAHanMTe BCE OLLE BIUSHUETO Ha NPOU3BOAWTEN-
HOCTTa Ha Tpyda Bbpxy paboTHUTE 3annaTv € 3HAYUTENHO BBMPEKM OTYETEHOTO
oTcnabBaHe Ha Bpb3kata cneg 2009 r.

Tosa 6y MOrno ga ce ObMKM 1 Ha dakTa, Ye HOBUTE CTPaHU-YNEeHKN He ca
TOnkoBa J0bpe TeXHOMOrMYHO pasBuTK, KONKOTO cTapute. OcBeH ToBa no-ronsmara
YacT OT HOBUTE UNEHKM Ce CTPEMST KbM peariHa KOHBEpPreHuus u JOroHBaHe Ha
CpeLHOEBPONENCKNTE HMBA HA 3annallaHe, NPOU3BOANTENHOCT Ha Tpyaa, UKOHOMMU-
YeCKM pacTex U Apyrn MakpoOMKOHOMMUYECKU nokasaTenu. B To3m cmucobn akTsrT,
ye YeTBbpTaTa MHAYCTpUarHa peBOMOLUMSA HaBnM3a BbB BCSKa MKOHOMMKA MO
pasnu4HO BpeEME U C pasfiMyeH MHTEeH3UTET okasBa eeKkT M BbpXy pasnuyHuTe
NPosIBMNEHMS Ha Bpb3kaTa NpoM3BOAUTENHOCT Ha Tpyada — paboTHM 3annaTtu. Bbnpeku
ye EC e obLy, uHTErpaumoHeH NpoeKkT, TOBa € NOpPeAHOTO J0Ka3aTericTBo, Ye TOM
ce ABWXW Han-Marnko Ha aBe ckopocTu. Mpumep 3a ToBa € Kak UKOHOMUKUTE Ha OT-
JenHuTe ObpXasu pearupat cnpsiMo eIMH U CbLL npouec, KakbeTo e ,MHaycTpus 4.0%
MpencrtaBennte B Tabn. 1 gaHHW NOTBbPXKAABAT HaW-KaTEroOpuyHO Te3n U3BOAM,
3aLL0TO pe3ynTaTbT € CTaTUCTU4eckn 3Haumm (-0,208%), koeTo o3Ha4vaBa, Ye CTeneHTa
Ha TEXHONOMMYHO pa3BuTMe oTcrabBa BMMAHMETO Ha peanHaTta NpPoM3BOAUTENHOCT
Ha Tpyda BbpXy AMHaMuKaTta Ha cpefHaTa paboTHa 3annaTta B CTapuTe CTpaHu-
ynexkun (EC-15).

3a EC-28 moxe Aa ce Kaxe, Ye € Hanuue CTaTUCTUYECKN 3Ha4YvMMa Bpb3ka npu
nscnegBaHe Ha BNUSIHUETO Ha MPOU3BOAUTENHOCTTA Ha TpyAa Bbpxy paboTHaTa
3annaTa KakTo B TeKyLL, nepuos, Taka 1 npu egHoroguileH nar. CbluaTta TeHAeHUms ce
HabntogaBa u KoraTto ce U3creaBa M3MEHEHNETO Ha Bpb3akaTa Npeaun 1 cried kpuaarta.
OueHkaTa 3a ob6AcHUTENHATa CNOCOOHOCT Ha OTAENHWUTE Mogenu e Jobpa u Moxe aa
ce onpegenu kato bnaronpusTHa 3a uacregBaHe B naHenHa cpega. ObsicHuTenHa
cnocobHocT oT mexay 30 n 70% roBopu 3a BUCOKa CTEMNeH Ha LOCTOBEPHOCT Ha
KpanHuTe pe3ynTtaTu no otHoweHue Ha EC-28 n EC-13.

Ha 6asaTta Ha pesyntatuTe OT MKOHOMETPUYHOTO M3CMeABaHe 3a CTpaHuTe
ot EC-28, EC-15 1 EC-13 moraTt fa ce HanpaBaT CneaHUTe No-BaXKHN U3BOAM:

¢ BnnaHneTto Ha npom3BoguTENHOCTTa Ha TpyAa Bbpxy paboTHUTE 3annaTtu
€ No-CUNHo nspaseHo B ctpaHute ot EC-28 n EC-13, oTtkonkoTo B Te3n ot EC-15.

e Bpb3kata mMexay ABeTe MPOMEHNVBU € B npaBa MoCcoka, HO TA € Hau-
CWUMHO M3paseHa B Nnepmno ¢ eQHOroAuLLIeH nar, KOeTo JoKa3Ba faroBata CbLLHOCT
Ha BNUSIHMETO Ha NPOU3BOAUTENHOCTTA Ha TpyAda BbpXy paboTHaTa 3annara.

e [penBug BMCOKaTa 0BSACHWTENHaTa CnocobHOCT Ha MOAenuTe 3a CTpaHuTe
ot EC-13, Mmoxe ga ce gonycHe, 4e ronsMa 4yact OoT OUHamukaTa Ha paboTHaTta
3annarta B HOBWUTE CTPaHU-YNIEHKM MOXe ga ce obscHM ¢ gobaBeHuTe OT Hac Oo-
MbIHUTENHWN NPOMEHITUBM.
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e bespaboTuuata M paboTHUTE 3annaTtn Kopenupart oTpuuaTesHo npeau
2009 r., HO Tasn 3aBUCMMOCT HamansiBa cref kpusarta npu abpxasute ot EC-13.
3aeToCTTa OT CBOSsI CTpaHa kopenupa rnonoXUTenHo ¢ paboTHUTe 3annaTtu 1 npeau, u
cneg 2009 r. Tasn nonoxutenHa kopenauus e pasnuyHa Kato CTENeH Ha NposiB-
nexve 3a EC-28, EC-15 n EC-13. B EC-15 19 € MHOro no-cnabo nuapaseHa, 4okaTto
B EC-28 n EC-13 Bb3gencTBnMeTo Ha 3aetocTTa BbpXy AvHaMmukata Ha paboTHuTe
3annaTtm e gocta no-ronsamo. OBLLIOTO 1 B TpUTE IPYyNn ObpKaBu €, Ye crepq, kpusata
TOBa BNuUsiHME craga.

e CbluecTBYBaT OPYrM HE3aBUCUMWU MPOMEHSMBU, KOUTO obsicHABaT B Mo-
ronsimMa cTeneH AMHamukaTa Ha paboTHuTe 3annatm B EC-15, oTkonkoTo nsbpaHute
OoT Hac. ToBa roBopwu, 4e BNUSIHUETO Ha MPOU3BOAUTENHOCTTA Ha Tpyda BbPXY
paboTHute 3annatu B EC-15 HamansBa ¢ BpeMeTo, ocobeHO crnen cBeToBHaTa
MHaHCOBA 1 MKOHOMUYECKa Kpu3aa.

e CTeneHTa Ha TEXHONOMMYHO Pa3BUTUE € Cpef, OCHOBHUTE MPUYNHK 3a OTCna-
©eHOTO Bb3AENCTBME HA NPOM3BOAUTENHOCTTA Ha TpyAda BbpxXy paboTHWUTE 3annatm
B EC-15 cnep kpusara.

ToBa HM jaBa OCHOBaHWA Ja CMsiTaMe, Ye pasnuuusita B CTEMNeHTa Ha pasBuTme
Ha cTapuTe U HOBUTE CTpaHW-YNEeHKM OTBapSAT OTHOBO AebaT 3a HeobxoammocTTa
OT peariHa KOHBEPreHUMs 1 NPeodonisiBaHe Ha pasnuunaTa Mexay OTAENHUTE Obp-
xaswn B EC-28.

Ha Gasata Ha npoyyeHata nutepatypa € pedvHupaH uscnegoBaTencku
MOZEen, YMATOo Len e Aa NpoBepu OCHOBHATa Te3a Ha U3crneaBaHeTo.

[Tbpeo, pbCTLT Ha paboTHaTa 3annarta ce NposiBABa Mo Pa3fMyeH HadvH B
ctpaHuTe ot EC-28, EC-15 n EC-13. OcBeH ToBa € Hanuue sICHO n3pa3eHa HeCUMET-
PVYHOCT Ha M3crnegBaHaTa OCHOBHA Bpb3ka Npeaw U crnep ceeToBHaTa (ouHaHCOBa U
WKOHOMMYECKa Kpn3a Mo OTHOLLEHWE Ha BCSKa OT pasrmexgaHvnTe ObpKaBU-YreHKN.
Tasn HeCUMETPUYHOCT ce n3passBa 1 B oTcnabBaHe Ha LUSAMNOCTHOTO BIMSIHWE Ha
NPoOn3BOAMTENHOCTTAa Ha Tpyda BbpXy paboTHUTe 3annatu.

Bmopo, kaTo OCHOBHA MpU4YMHa 3a U3MEHEHWETO Ha Bpb3KaTa M 3acuUnBaHETO
Ha HECUMETPUYHUA 1 XapakTep MOXe [a ce MOoCOoYM CTeneHTa Ha TeXHOMornyeH
Hanpeabk. AHaNM3bLT Ha pesynTaTtute Mokassa, Y€ HOBUTE TEXHOMOrMM WU3MEHAT
Bpb3kaTa B NMocoka KbM HEWHOTO OTcrnabBaHe, HO BIUSHMETO UM € MO-TONisIMO B
cTapute obpaBu-dneHkn Ha EC. ToBa Moxe ga ce ObImKu Ha NOBEYETO UHBECTULIMN
B pa3BOliHa OEVHOCT, KOUTO OTAENAT Te3M CTPaHW, KaKTO U Ha MO-BUCOKaTa CTENeH
Ha MKOHOMMWYECKO pa3BuUTUE, B KOATO ce HamupaT. [1o To3n Ha4vMH BCNeacTBue ot
CTeneHTa Ha TEXHOMOTMYHO Pa3BMTME BINSHMETO Ha MPOW3BOAMTENHOCTTA Ha Tpyada
Bbpxy paboTHaTa 3annara otcnabsa B nepuoga cnepg kpmsarta.

Tpemo, Hal-CUNHO Bb3AENCTBME Ha NPOU3BOAUTENHOCTTA Ha TpyAa BbpXy
paboTHWTE 3annaTn 1 B CTapute, 1 B HOBUTE CTPaHW-UreHkn ce Habnogasa B nepuop,
C egHoroguwieH nar. B cbLIOTO BpeMe ronsgima 4YacT OT AuHamukaTa Ha paboTHaTa
3annata B EC-28 u EC-13 moxe ga ce obsicHM ¢ AMHaAMMKaTa Ha YeTMpU NPOMEH-
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nvBKU: NPOU3BOAUTENHOCT Ha Tpyda, paBHULLE Ha GespaboTuua, koeduuMeHT Ha
3aeTocT n uHeBectuummn B HNP[. 3aegHo ¢ ToBa obaye ¢ Tax MoXe aa ce 0bsAcHu
He3HauMTenHa 4YacT OT AMHaMuMKaTa Ha paboTHaTta 3annarta B EC-15, koeTo o3HayaBa,
ye pesyntatute 3a EC-28 ca no-6nm3km kaTo cTomHOCTU OO Te3n Ha EC-13, oT-
konkoto Ha EC-15.

Yemenpmo, v npegwn, u crieq kpuaata be3paboTyuarta kopenvpa oTpyuartenHo
Cc paboTHUTe 3anmnaTu, HO Ta3u oTpuUuaTernHa Kopenauus Hamansgsa 3Ha4yuMTernHo
crneq kpusaTa. ToBa cBMAETENCTBA 3@ HA4aroTo Ha MPOLEC, NPy KOWTO ABEeTe Benu-
UYMHW He OTrOBapPAT Ha KIacuyeckuTe OOoMyCckaHus 3a TsixHaTa Bpb3ka (T.Hap. jobless
recovery). CbLUEBPEMEHHO MONOXMWTENHATa Kopenauus Ha 3aeToctta ¢ paboT-
HaTa 3annaTa v npeau, u crej Kpuaarta ce 3anassa U B TpUTe rpyny gbpKaBu.

HaenusaHeTo Ha cBeTa B YeTBbpTaTa MHAYyCTpManHa pesonoums nopaxaa
HeobxooMMOCTTa OT npekBanudukauma Ha paboTHaTa cuna U OT HenpeKkbCHaTo
YCbBbPLUEHCTBAHE HA YMEHUSATA M 3HaHMATA. BbB Bpb3Kka ¢ ToBa MMa BEPOATHOCT
TEXHOSIOMMYHUTE HOBOBBLBELAEHMSA [a U3KPUBAT KracuYeckUTe TEOpeTUYHW pasbuvpa-
HVSA 3a B3auMoBpb3kaTa Ha NMPOM3BOAUTENHOCTTa Ha Tpyda U paboTHWUTE 3annatu.
lonama YacT oT u3cregBaHusiTa Noka3ear, Ye paboTHaTa 3annaTta He ce Bnvsie oT
NpoM3BOAMTENHOCTTA Ha Tpyaa, a OT Apyru daktopu. B cbuloto Bpeme obwarta
NPOM3BOANTENHOCT HApacTBa, KOETO MOCTaBsA paboTHaTa cuna B CrOXHA CUTyauust —
Heobxoauma e HenpekbCHaTa npekBanuukaums, 3a ga octaHe KOHKYPEeHTOCMNoCcobHa
Ha nasapa Ha Tpyaa.

Ha 6asata Ha pesyntatute 1 M3BOAMTE B u3cnegBaHeTo, moraT ga 6baar
HanpaBeHW KOHKPETHU NpenopbKN KbM UKOHOMUYECKaTa NoNnTuKa:

1. MNMpeaBug HapacTBalMTe HECBHOTBETCTBUS MEXAY MpakTukata U Knacudec-
KUTE OONnyCcKaHua 3a B3aI/IMO,EI,eI7ICTBVIeTO Ha OTAENMHN UMKOHOMUYECKN UHOUKATOPU,
e HeobxoduMmo npeocMucrisiHe Ha posiima Ha npouzeodumenHocmma Ha mpyoda
Kamo K408 ¢hakmop 3a uaMmepsaHe u ornpedesisiHe Ha pabomHama 3arinama. Tasu
nperiopbka ce basupa camMo 8bpxy pesynmamume 3a cmpaHume om EC-15. OcHos-
HUSAT MOTMB 3a MOKayBaHe WNM 3ampassiBaHe Ha paboTHUTE 3annaTv B YaCTHUS
CEKTOp Npe3 roguHuTe BMHarU e 6un HanM4mMeTo unu nuncata Ha JocTaTbyHa Npons-
BOAMWTESNHOCT, reHepupaHa oT daktopa ,Tpy4”. CrnegoBaTtenHo npy oopM1MpaHeTo
Ha paboTHaTa 3annata B EC-15 Tpabea ga ce B3emar npeaBua v opyru dhaktopu
KaTo CTEMEeHTa Ha TEXHOJOTMYEH HanpeabK.

2. OT pesyntaTuTe B M3cregBaHeTo ce BWXaa, Ye pasnuuudata mexay otaen-
HUTe rpynu ctpaHn B EC ocTtaBaT Bce ouwe ronemu, ocobeHo no oTHOLWeHWe Ha
ctapute n HoBuTe YneHkn (EC-15 n EC-13). ToBa o3HavaBa, Ye cerawiHaTta nonu-
TMka Ha EK no peanHo conuxaBaHe u nocturaHe Ha MbiHa MHTErpauusi € HegocTa-
TbYHa M MOXe [a ce onpeaenu Jopu KaTo KoHcepBaTueHa. Cr3dasaHemo Ha Egpo-
neticku cmbb 3a coyuasiHu npaea npe3 2017 e. e dobpa cmurika. [Mo-6bp3omo
My uHmezpupaHe 8 npouyeca Ha Esponelickus cemecmbp 6u GonpuHecsio 3a Ha-
ManeHuemo Ha pasnudusma Mmex0y omodesiHUmMe Obpxasu-yrieHKU Ha Cbro3a,
OTHacsLWM Ce OCHOBHO OO AoxoauTte, BoraTcTBaTa, KOHKYPEHTOCNOCOOHOCTTa U
HepaBeHcCTBarTa.
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3. B KoHTekcTa Ha 06woTo passuTne Ha EC kaTo nHTErpaumoHHa obLiHoCT
pesyntaTtuTe 3a oTcrnabBaHeTo Ha Bpb3kaTa NPOU3BOAUTENHOCT Ha Tpyda — paboTHa
3annara, AbJhKallo Ce Ha CTeneHTa Ha TEXHOMOMMYEH HanpeabK, ca NPUTECHUTENMHN.
MpuunHaTta e, Ye nogobeH npouec ce Habnogaea camo B ctpaHuTte oT EC-15, kbaeto
mHBectnunnte B HAPL ca mHoro noseye. ToBa € npeanocraBka 3a 3acuneaHe Ha
pasnuuusaTa Mexagy ctapute 1 HoBWUTe uneHkn Ha EC B ycrnoBusTa Ha gurmtanHo u
TEXHONMOMMYHO HepaBeHCTBO. OcHoBHama rperiopbka myk e 0a ce npucmbiu KbM
uzzomesiHemo Ha cmpameauu 3a rnpexod kvm MHOycmpusi 4.0 Ha ecsika Obpxxasa
om EC cbobpasHo crieyughukume Ha ukoHomMukama U. MNMogobHu cTpaTerm uma BLB
BCUYKM cTpanm ot EC-15, HO He n BbB Beuykm ot EC-13.

BacunBawara ce KOHKYPEHLUS] Ha MEXOYHapOAHO HMBO WM TEXHOMOTMYHUTE
npoMeHn MoraTt Aa goBefat OO MOMEHT, B KOMTO paboTHaTa 3annata ga He 6bae
OCHOBEH pesynTaT OT NPOM3BOAUTENHOCTTa Ha Tpyaa, a NO-CKOpO Aa Ce ObIhKu
noBeYe Ha Apyrn CTpaHW4HU haktopu. BbB Bpb3ka C TOBa Bb3HMKBA BBLMPOCHT 3a
BMMSIHUETO U Ha HeHabngaeMuTe NPOMEHNUBU B OTAENHUTE NEPUOAN, YNETO BKITHOY-
BaHe 3Ha4YUTENHO noBuwaBa obsicHUTenHaTa crnocobHocT B MogenuTe. bbaewm
nscnenBsaHus 3a bounrapus n 3a EC Bbpxy pasrnexgaHus npobnem moraT ga ce
Haco4aT MMEHHO B Ta3n obnacT — paskpuBaHe Ha TOBa KOW OOMbIHUTENHN hakTopu
BMNMAAT BbpXy paboTHaTa 3annaTta OCBEH NPOU3BOAUTENHOCTTA Ha Tpyaa.
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KOMEHTAPU

WpeHa Feopruesa’

OBLUECTBEHUTE NMOPBYKU — CTPATETMYECKO CPEACTBO 3A
HACBHPYABAHE HA HAYHYHOU3CINENOBATEJICKA U
PA3BOUHA OEMHOCT U UHOBALIUU

PasrnegaH e BBLMPOCHLT Kak ce pas3xoasaT NyonuMuHWTE CpeacTBa Npu Bbanara-
HeTo Ha obliecTBeHMTe NopbykM B Bbnrapus npes nocnegHute rognHn. C
npMemaHeTo Ha M3UsANo HOB 3aKOH 3a OOLWECTBEHWUTE MOPbYKM B cuna OT
15.04.2016 r. 6bnrapckmaT 3akoHodaTen BbBEXA4a M B HALMOHANMHOTO 3aKOHO-
partencrteo fobpe nosHataTa B Apyru ObpxaBu-uneHkun Ha EC npoueaypa —
,MAPTHBOPCTBO 3a nHoBauun“. MssicHeHa e ocHoBHaTa (OyHKUMSA Ha Ta3w npoue-
aypa — O0a cb3fage pearHu npenocTtaBky 3a M3rpaxgaHe Ha ObAroCpoYHO
NapTHbOPCTBO MexXAy OMKETHUTE yupexaeHust n 4acTHua GusHec, kaTo B
OCHOBaTa Ha TOBa NapTHLOPCTBO Aa e pa3paboTBaHETO M 3aKyrnyBaHETO Ha
N3USN0 HOBATOPCKM MPOAYKT, @ PMHAHCUPAHETO Aa cTaBa M3LANo ¢ NyonnyHm
cpeacTtBa. Mo To3u HauvH gbpxaBaTa ce NpeBpblia B UHBECTUTOP HA Hay4HU
n3cnenBaHusi U MHOBaLWW, KOUTO crned ToBa [a nocnyxaT, OT efHa cTpaHa, 3a
3a0BoOfIsIBaHE Ha NOTPEOHOCTUTE Ha KOHKPETHUSI BB3NOXWTEN, a OT apyra —
3a nogobpsiBaHe Ha XMBOTa Ha 06LLecTBOTO. BbB Bpb3ka ¢ ToBa ca o4epTaHu
CTbMKUTE 3a NpoBexaaHe Ha npouepyparta ,MapTHbOPCTBO 3a WHOBaUMK®,
HEVHWTE XapaKTePUCTUKN U NPUMNOXEHNE Ha NPaKTuKa.

JEL: KOO0O; K200

Kriro4osu dymu: obujecmeeHu nopbYKU; HayYHU u3criedeaHus; uHosauuu; Hayuo-
HarneH 6rodxem; esporielicku ¢hoHAose.

LLinpoko pasnpocTpaHeH TEXHOMNOMMU KaTo MHTEPHET, rNacoBO pasno3HaBaHe,
ceH3opHU ekpaHu, GPS u ap. ca paspaboTeHu B pe3ynTaT OT NpaBUTENCTBEHO (PUHaHCK-
paHu npoektn. B ctpaterusa ,EBpona 2020“ nmeHHO Hay4HUTE u3cnensaHUs U UHOBa-
LUunUTE — HEe caMO OT TEXHOMOrMYHO, HO M OT COLMarnHoO ecTecTBO, Ce pasrnexgar kaTo
€OWH OT OCHOBHWUTE ABMratenu Ha ObaeLlmnsa UHTENUIeHTEeH, YCTOMYMB 1 nNprobLyasall

LoktopaHT B KOpuaundeckus cdakyntet Ha CY ,C.. KnumeHT Oxpuackn®, irena.georgieva88@gmail.com

Virena Georgieva. PUBLIC PROCUREMENT — STRATEGIC MEANS FOR ENCOURAGING SCIENTIFIC
RESEARCH, DEVELOPMENT AND INNOVATION. Summary: The issue of how public funds are being
spent on public procurement in Bulgaria in recent years is considered. With the adoption of an entirely
new Public Procurement Act, enforced on 15 April 2016, the Bulgarian legislature also introduced the
so-called ‘Innovation Partnership’ procedure, which is well-established in other EU Member States. The
main function of this procedure is clarified — to create real preconditions for building a long-term partnership
between budgetary institutions and private business, based on the development and purchase of completely
innovative products where the financing should be done entirely through public funds. In this way, the
state becomes an investor in research and innovation, which can then serve, on the one hand, to meet
the needs of the particular contracting authority, and, on the other hand, to improve people’s lives. In
this context, the steps for the implementation of the ‘Innovation Partnership’ procedure, its characteristics
and its practical application are outlined. Keywords: public procurement; scientific research; innovations;
national budget; EU funds.
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pactex. ETo 3aLo nyénmyHuTe opraHu TpsibBa Aa usnonssat obLeCTBEHNTE NOpPbYKM
no Han-gobpus cTpaTerMyeckn HauuH, 3a ga HacbpyaT MHOBauuuTe. 3aKynyBaHETO Ha
HOBATOPCKM MPOAYKTU, CTPOUTENCTBO U YCRYrM uUrpae Kio4yoBa porsisi 3a NoBULLaBaHe
Ha e(PEeKTMBHOCTTA M Ka4eCTBOTO Ha OOLLIECTBEHUTE YCNyri, KaTo CbLUEBPEMEHHO criomara
3a CrpaBsiHETO CbC Cepuo3HM 0bLLeCTBEeHW NpeausBuKaTencrsa. To gonpuHacs 3a
nocTuraHeTo Ha O0BPOTO CLOTHOLUEHWE MeXAOY MONyYeHOTO Ka4yeCTBO U BIIOXEHUTE
nyonmnyHM cpeacTsa, KakTo M Ha NO-LUMPOKM MKOHOMUYECKM, EKONOTMYHM 1 0DLLLEeCTBEHN
nonsu, CBbp3aHu C NosiBaTa Ha HOBWU UOEW, TAXHOTO MpeBpbLLAHE B HOBATOPCKM Mpo-
OYKTU 1 yCryrm U oTTaM — HacbpyaBaHETO Ha YCTOMYMB MKOHOMMUYECKM pacTex. HosuaTt
3aKoHoZaTerneH nakeT B obnacTtra Ha OOLLECTBEHUTE MOPbBYKM LIENN Aa Hacbpyn 3aky-
nyBaHETO Ha HOBATOPCKWM NPOAYKTWU, CTPOMTENCTBO W yCryrn oT NyGnuyHuTE opranm,
KaTo Hapen C Mo-LUMPOKUTE MKOHOMUYECKW, EKONOTMYHM 1 0BLLECTBEHN NON3N AoMNpUHEce
3a ﬂO-LI,O6£)OTO CbOTHOLLEHNE MeXay MOSly4eHOTO KayeCTBO W BMOXEHUTE MNy6rmMyHu
cpeacrBa.

EnHa oT OCHOBHUTE LNV Ha AelcTBallUTe eBPOnenckn AMpekTMBmn B obnactra
Ha obLLecTBEHMTE NOPBYKM € Aa ce cb3gage paboTell HOPMaTUBEH MHCTPYMEHTapUYM,
KOMTO Aa ObAe B MOMOLL Ha Bb3NOXUTENUTE, YNSTO HY)XAa OT HOB NPOAYKT, ycryra unm
CTPOUTENCTBO HEe MOXe Aa 6bae 3a40BOMeHa OT HANMYHUTE Ha Nasapa peLUeHnst, HUTO
OT MnocreaBaLlo 3akyrnyBaHe Ha pesyntaTa oT pa3paboTeHn HOBW MPOAYKTW, YCIyr Unn
cTpouTencTteo. B TakaBa cuTyaumsa Han-4ecTo nsnagaT Or4KETHU opraHM3auun, YnsTo
OCHOBHa [ENHOCT ca HaykaTa 1 obpa3oBaHMETO, Tbi KaTo TAXHaTa paboTa e cBbp3aHa
WMEHHO CbC Cb3[1aBaHETO HA HOBOBBbBEAEHMS, NMPUITOXKMMUN BbB BCUYKM cdhepu Ha obLecT-
BEHUS XMBOT. VaesTa Ha Beve HOpMATMBHO yCTaHOBEHaTa npoueaypa ,NapTHbOPCTBO
3a MHoBaUMK® e Aa cb3faje pearnHu NpennocTaBki 3a Bb3NOXUTENUTE U MKOHOMUYEC-
KUTE onepaTopu Aa YCTAHOBST ABbTOCPOYHO NapTHLOPCTBO, KATO CbyYeTaBa B paMKuTe
Ha efjHa 1 Cblla 3aKOHOBa NMpoLeaypa, OT e4Ha CTpaHa, pa3paboTBaHETO Ha HOBATOPCKM
NPOAYKT, ycriyra unn CTpoMUTEsCTBO a OT Apyra — HEroBOTO NOCreABaLlo 3aKynyBaHe.

3a nbpBM NbT 6BNrapckoTO 3aKOHOAATENCTBO BbBEXAA npouedyparta rno napt-
HbOPCTBO 3a MHOBAaLMM CbC cera AencTaalumsa 3akoH 3a obwecTBeHnTe nopbykn — 30I1
(O6H. OB, 6p. 13 o1 16.02.2016 r., B cnna ot 15.04.2016 r.). Llenta e aa ce obesnevat
Mo afeKkBaTeH HauMH HY)XOMTE Ha Bb3NOXUTenuTe B obractu, B KOUTO ce Hanara Hanpu-
MEep M3MOf3BaHETO Ha HOBATOPCKW MOAXOAW WIN Ha HETPagUUMOHHM U HEeLOCTbMHU
TexHonormn. Tasu npouedypa e npefgHasHavyeHa ga Mo3BOSMIM Ha Bb3NOXUTENUTE Aa
YCTaHOBAT Ob/1I20CPOYHO NAPTHLOPCTBO 3a pa3paboTBaHe 1 NocneaBallo 3akyrnyBaHe Ha
HOB, HOBATOPCKM NPOAYKT, YCryra unm CTpouTencTeo.

O6wa xapakTtepucTvKa Ha npoueaypara
,»MAPTHBOPCTBO 3a MHOBaUUKN“

CnpsMO Ha4MHa cu Ha ypexaaHe ,MapTHLOPCTBO 3a MHOBauUuK® e ,,eBponel7|CKa“3
npoueaypa, T.e. ypeAeHa € B AUpeKkTMBa. Ta ce npunara Kakto oT nyonuynute (4n. 5,

2 Bx. CrobpaxeHue (47 ) ot dAupektuBa 2014/24/EC.

CI'IpﬂMO Ha4yMHa UM Ha ypexxaaHe npoueanypute 3a BbalaraHe Ha obLecTBeHnTe NOPBYKKN YCITIOBHO Ce
OensaT Ha ,HauuoHanHu* n ,,eBpOI'IeVICKVI“. HaumnoHanHu ca ase npouenypu — I'Iy6]'|VNHO CbCTe3aHne 1 Npsako
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an. 2 30IM), Taka n ot cektopHuTe (4n. 5, an. 3 30TI1) Bb3noxutenu. Moxe ga ce npueme,
Ye TOBa € AByeTanHa npoueaypa, Tbi KaTo NpU Hes Bb3NOXUTENSAT MpoBexaa npe-
roBopu C gonycHaTute kaHauMpaTwu crieq npeasapuTeneH nogbop € uen ga yctaHoBM
NapTHLOPCTBO C €VH UK NOBEYe NapTHbOPU, KOMTO Aa M3BbPLUBAT OnpeaeneHa Hay4Ho-
nacnegosartesnicka u pasonHa genHoct — HAP (un. 18, an. 6 30l‘l)4.

JleranHoTo onpegenenve B §2, T. 18 o1 JonbnHutenHute pasnopenbu (OP) Ha
30Tl onpenens 3a UHOBaLMSA NpuraraHeTo Ha HOB UMW 3HAYUTENHO NOJOOPEH NPOAYKT,
ycnyra wunu npouec, BKMOYUTENHO, HO He camo, MPOW3BOACTBEHU WU CTPOUTENHM
npouecu, Ha HOB MapKETUHIOB MOAXOA UMM Ha HOB METO Ha OpraHvM3auus Ha CTonaH-
CKWUTe OeNHOCTU, paBOTHOTO MSACTO UMW BBHLUHWUTE OTHOLLEHUS.

3akoHopaTenAT e npeanpuen MHTepeceH noaxod Aa HacbpyaBa HaydYHou3cre-
posaterncka u passoviHa genHocTt. 30l He ce npunara NoO OTHOLWIEHWE Ha ycryru 3a
HWP[, koraTto nonsvte He Bb3HMKBAT M3LUSAMNO 3a BBL3NMOXWTENS 3a M3BbpLUBaAHE Ha
HeroBaTa AENHOCT, KaKkTo M KoraTo npeAcTaBeHaTa ycryra He ce 3annalia m3usmno ot
Hero. KakBo Ha npakTvka o3HadaBa ToBa? 3akOHOAATENHOTO pelleHne OeACTBUTENHO
HacbpyaBa HWPL, HO OO0 nNpou3BOACTBOTO HA MPOTOTMMNW MNXM OrpaHuMdeH obem ot
nbpBOHavanHa npoaykums. MimenHo ¢ uen obeguHexHve Ha etanute Ha HAPO n Tbp-
roBckata peanusauusa Ha pesynTaTtuTe OT Hes ca pas3nucaHu npasufnarta Ha HosaTa
npoueaypa ,napTHLOPCTBO 3a MHOBaUUn®.

3a4bKUTENHO YCroBME B TO3M MPOLEC € HOBATOPCKUTE MPOAYKTU, YCNYrn Unu
CTpouTencTeo Aa 6baaT JOCTaBeHW NpW AOrOBOPEHUTE HYBA Ha U3MbIHEHWE U pasxoaMu,
6e3 foa ce Hanara NpoBeXA4aHeTo Ha OTAeNHa npoueaypa 3a Bb3naraHe Ha Nnopbyka 3a
3aKkynyeaHeTo uM. [MapTHLOPCTBOTO 3a MHOBALMM Ce OCHOBaBa Ha npouenypHuTe npa-
BWMa, NPUNOXMMU 3a NpoLefypuTe Ha OOroBapsiHe, KaTo Haw-NOAXOOAWMAT KpUTepun
3a cpaBHsiBaHe Ha odhepTu 3a HOBATOPCKU peLLeHUs € Han-gobpoTo (ONTUMAanHoTO)
CbOTHOLLEHME KayecTBO/LieHa. He3aBrucrMMo oT MawabuTe Ha NpoekTa NapTHLOPCTBOTO
3a nHosaumu 6u Tpabearno Aa ce CTPYKTypupa Mo Ha4YnH, KOWTO Aa Hackbpyun paspaboT-
BaHeTO Ha HOBaATOPCKO pelleHune, 6e3 Aa ce orpaHvMyaBa nasapbT. ETO 3awio0 Ha Bb3-
noxvtenute ce 3abpaHsiBa Aa NPUCTBNBAT KbM NapTHLOPCTBaTa 3a MHOBAaLMK C Hamepe-
HWe Ja MpenaTcTBaT, OrpaHuM4aBaT MMM HapyllaBaT KOHKypeHuusTa. B onpegeneHnu
cnyyan nogobeH pesyntaTt 6w Morbn ga 6bae m3berHat upes cb3gaBaHeETO Ha napT-
HbOPCTBA 32 MHOBALMUN C HAKOSKO MNapTHbOPW.

YcnoBusa 3a usbop Ha npoueaypara. Kon moxe ga yyactBa

Mpouenypata e ypeneHa ¢ un. 78 30Tl1. C peweHne no yun. 22, an. 1, 1. 1 3001
ce ogobpsBa 00sIBNEHNETO 3a ONOBECTSABAHE Ha OTKPMBAHETO Ha nNpouedyparta U AoKy-
MeHTaumusiTa 3a y4actve. B gokymeHTauusita 3a obLiecTBeHaTa nopbyka Bb3NOXUTENAT

poroBapsiHe. MpoueaypuTe, KOUTO NPOM3TUYAT OT ANPEKTUBUTE, Ca BbBEAEHN B 3aKOHa CbC CbOTBETCTBA-
LMTE UM HAVMMEHOBAHUS, HE3aBUCKMO Ye MO CbLLECTBO CTaBa BbMNPOC 3a €4HW U ChLUM NPOLEAYPU.

Hay4Hown3acrnepoBaTencka 1 pasBoiiHa AEHOCT ca BCUYKM AEMHOCTM, KOUTO o6xBaLlaT (yHAaMeHTanHu
Hay4HW M3cneaBaHusl, NMPUIOXKHWN HayYHU M3CNEefBaHWs U eKcrepuMeHTanHa pasBoiHa AefHOCT, kaTo
nocregHaTa MOXe [Ja BKIOYBa Cb3[daBaHE Ha MPOTOTUMW, HaNpUMep YCTPOWCTBA 3a AEMOHCTpUpaHe
Ha NOCTUXEHWSITA Ha HOBA KOHLIENLUMS UNW HOBa TEXHOMOMUSi B CbOTBETHA UMK NpeAcTaBuTeNHa cpeaa
(§ 2, 7. 24 o1 [P Ha 30IM).
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e ONbXeH Aa MOTuBUpa HeobxoaMMOCTTa OT noflydaBaHe Ha HOBaTopcKa CToKa, ycnyra
UM CTPOUTENCTBO, KAKTO U HEBB3MOXHOCTTA TA Aa ObJe yAOBNEeTBOPEHa Ypes3 Hanuy-
HUTe Ha nasapa npeanoxeHus. Bb3noxuTtenaT onuceBa M cBoute NOTpebHOCTH, KaTo
noco4Bsa KOU eneMeHTM OT ONMCAHUETO Ca MUHMMAITHWU U3UCKBAHUS, HA KOUTO TpsibBa
Oa oTroBapaT Bcu4yku odpepTun. OT U3KMIYUTENHO 3HAYEeHMe € U1 HOPMaTUBHO yCTaHoBe-
HOTO 3abJKEHME Ha BB3NOXUTENS NpedocTaBeHata MHGopmauus aa 6bae 4oCTaTbyHO
SiCHa, 3a Ja MoraT 3amHTepecyBaHWUTe nuua ga onpedensT xapaktepa u obxeata Ha
TBPCEHOTO peLleHne 1 Aa NPELEHST Aanu Aa yvacTear B npouegypara. Oule B JOKYMEH-
TauusTa 3a yyacTue Bb3NOXUTENAT onpedens v npasunara, Npunoxumm KbM npasarta
BbPXY UHTENeKTyanHaTa cobCTBEHOCT.

lMporHo3HaTa CTOMHOCT Ha obLecTBeHaTa nopbYka ce onpeaens, Kato ce B3ema
npeaBua MakcumarHaTta nporHosHa ctonHocT 6e3 [JC Ha HayyHou3cnegoBaTenckuTe
W pasBoVHUTE OEMHOCTU, KOMTO LLie Ce U3BbpPLUBAT Ha BCUYKM €Tanu OT NpeaBuaeHoTo
NapTHLOPCTBO, KakTO U Ha AOCTaBKUTE, YCNyrUTe WUnu CTPOUTENCTBOTO, KOUTO Lie ce
pa3paboTBaT M AOCTaBAT B Kpasi Ha NpeaBUAEHOTO NapTHLOPCTBO (4n. 21, an. 13 30T0M).
OyakBaHaTa CTOMHOCT Ha NpuaobrBaHNTE AOCTaBKW, YCYrM UK CTPOUTENCTBO TpsibBa
[a e cbpa3mepHa Ha UHBecTUUMATa, Heobxoanma 3a TAXHOTO paspaboTBaHe.

Bcsko nwu,es no cmucbna Ha yn. 10, an. 1 30l moxe Aa nogaae 3asiBNeHue 3a
yyacTue B MapTHbOPCTBO 3a MHOBaUMK, B KOeTO TpsbBa Aa MpeactaBu MckaHaTta oT
Bb3NOXMTeNst MHpopmaLums OTHOCHO NuncaTa Ha OCHOBaHWSA 3a OTCTpaHsBaHe N CbOT-
BETCTBMETO MY C KpuTepuute 3a nogbop. 3a BL3NOXUTENUTE € Hanuue nmnepaTuBHa
3abpaHa aa mnanckesat obeauHeHusiTa Aa Mmart onpeaeneHa npasHa dopma, 3a ga yyacTt-
BaT Npu Bb3naraHeTo Ha Mopbyka, HO MOraT Aa NoCcTaBsAT YCMOBWE 3a Cb3faBaHe Ha
IOPUAMYECKO NU1Le, KoraTo YY4aCTHUKBLT, onpederneH 3a usnbnHuTen, e obeguHeHne Ha
PU3NYECKN N/Unn IPUANYECKU NULA, aKo TOBA € HYXXHO 3a U3MbIIHEHME Ha nopbYkaTa.
HeobxoamMmocTTa OT Ccb3gaBaHe Ha opuaudecko nuue ce obocHoBaBa U3PUYHO B pe-
LUEeHNEeTO 3a OTKpMBaHe Ha npoueaypaTa. Bce nak 3a Bb3noxuTens e npesuaeHa Bb3-
MOXHOCT Aa MOCTaBs YCMOBWs, KOUTO Ce OTHacAT A0 obeaMHeHUsa u ce pa3nuyasaTt oT
ycrnoBusta 3a WUHAMBMAYaNHWUTE y4acTHULM UKW KaHAMOATM camo KoraTo ca OBeKTMBHO
060CHOBaHM.

Hoeuart 30[1 sbBexga neranHa geduHuumsa 3a ,ctonaHcku cybekt” B §2, 1. 50
oT AP. CtonaHckuTe cybekTn, KOUTO y4acTBaT B MpoLueca Ha Bb3naraHe u/vnv nanbn-
HeHMe Ha JOroBopu 3a obLecTBEHM NMOPbBYKM, ca kaHangatute (§2, 1. 19 ot [P), yyact-
HuuuTe (§2, 7. 59 ot IP) u nanbnHutenure.

MuHumanHu cpokoBe

MVHUManHUAT CPoK 3a MoflydaBaHe Ha 3asiBlieHWe 3a yyacTue B npoueaypaTa
,NMAaPTHBOPCTBO 3a MHoBauun“ e 30 gHWM OT gaTaTa Ha manpalwlaHe Ha obsiBNeHneTo 3a
obuiecTBeHaTa nopbyka 3a nybnukyesaHe. 30I npegsmxaa Bb3MOXHOCT (4n. 137, an.
4) npy Bb3HMKBaHE Ha 0OCTOATENCTBA, KOUTO M3UCKBAT CMELUHO Bb3rlaraHe Ha NOpPbYKa,
nopaau KoeTo € HEBb3MOXXHO Cra3BaHETO Ha CpoOKa, CEKTOPHUTE Bb3NOXUTENWU Aa onpe-

5

Bx. un. 10, an. 1 30r1: Bcsako 6bArapcko Mnu YyxagectpaHHo oM3nYecko Unu puaMYecKo nuue unm
TexHN obeanHeHns, KakTo 1 BCAKO Apyro obpasyBaHue, KOeTo MMa NpaBo Aa M3MbIHSABa CTPOUTENCTBO,
[OCTaBKN UMW YCMyrn CbrMacHO 3aKOHOAATENCTBOTO Ha AbpXKaBaTa, B KOSATO TO € YCTaHOBEHO.

162



O6LwecTBeHNTE NOPBYKN — CTpaTEern4ecko cpeCTBO 3a HacbpyYaBaHe Ha Hay4YHoOU3cnegoBaTencka...

OensaT CpoK 3a MoryyaBaHe Ha 3asiBNEeHust 3a yyacTtue, KOUTO He Moxe Ada O6bae no-
KpaTbK OT 15 gHun.

Cneundnkm Nnpu npeueHsiBaHe Ha TEXHUYECKUTE U
npocecrMoHanHM cnocobHOCTN Ha KaHaAuAAaTUTe

lMpouenypaTta NapTHLOPCTBO 32 MHOBALMM MOXE Aa NPOTeYe Ha HAKOIKO eTana.

Mpun npegBapuTenHusa nogdop cbrnacHo yn. 78, an. 5 3001 Bb3noxutenart npe-
LEeHsiBa TEXHUYECKUTE 1 NPpodecHUoHanHnTe cnocobHOCTM Ha kKaHaAnaaTuTe B obnactra
Ha HAP[ n pa3paboTBaHeTo 1 BHeApPSBAaHETO HA HOBATOPCKU pelueHus. CnegoBaTeniHoO
oule nNpu OTKpMBAHETO Ha obulecTBeHaTa Mopbyka Tpsbea Aa ObOaT ACHWM M3UCKBaA-
HUsITa MO OTHOLUEHME Ha KpuTepumuTe 3a nogbop u Te TpsibBa Aa ObaaT CBbp3aHu C
n3crnefoBaTesniCkMa kanaumteT Ha kaHaugatuTe. ToBa M3UCKBaAHe Ce pernameHTupa
npeaBua YCTAHOBSIBAHETO Ha AbMrOCPOYHO MAapTHLOPCTBO M HEOOXOAMMOCTTa OT TpaeH
AHraXXUMEHT Ha yyacTBalms/liuTe NapTHLOP/U, KOWTO/KOUTO TpsbBa ga Mma/T roTos-
HOCT 3a npeasiokKeHne 3a HOBaATOPCKM NPOAYKT, 3a pa3paboTBaHe Ha HEroBusi MPOTOTUM B
paMKkuTe Ha npouegypaTa 1 B criyya Ha ogoOpeHVe OT Bb3NOXUTENSA — 3a peanunsu-
paHe Ha NUNOTHM CEPUUN N 3aKynyBaHe Ha HOBAaTOPCKUS NPOAYKT OT Bb3NOXUTENS.

He ca npenBuaeHu cneumanHy npasuna 3a paboTta Ha Komucusita no npoBepka
Ha CbOTBETCTBMETO Ha KaHAWOATUTE C KpUTEpUUTE 3a Noabop M U3NCKBaHMSTA 3a NnY-
HOTO MM CbCTOSIHME, NMopaau KOeTo ca NPUNoXumu obLuTe npasuna, NpeasuaeHn B Y.
53-54 IMM30I1, 3acarawm paboTarta 1.

Tosu eTan oT npoueaypaTta NPUKIIOYBa C BIISI3NO B CUMa PELUEHNE, C KOETO Bb3-
NOXNTENAT 006aBsIBa KaHAMAATUTE, KOUTO LWe 6baaT NokaHeHW Aa yyacTBaT B NPEroBo-
puTe. C ToBa pelleHne ce NocoYBaT U OTCTpaHEeHUTE KaHaUAaTH, KaTo ¢ Hero ce onobpsisa
M NokaHaTta 3a npeacrtaBsiHe Ha odepTun. MocnegHarta Tpsbea ga 6bae m3npateHa Ha
NOCOYEHUTE B PELLEHMETO KaHOMAATM B CPOK OT 3 AHM cbrnacHo un. 55, an. 2 MMN30r1.

Bb3MOXHOCT 3a noeTanHo NpoBeXxaaHe Ha NPeroBopu u
HamansiBaHe na 6pos Ha ocepTuTe

C omncnosutmeHata pasnopenba Ha un. 78, an. 7 30[1 3a Bb3noX1Tensi € BbBeAeHa
Bb3MOXHOCT a npeaBuam noetanHo NpoBeX4aHe Ha NperoBopuTe, 3a Aa Hamanu 6pos Ha
odhepTUTe, KaTo NPUIOXKN KPUTEPUS 3@ Bb3NaraHe 1 NokasaTenute 3a oLeHKa, NOCOYEHN
B 005BneHneTo. Tasn Bb3MOXHOCT 00aye e TBbpAe HEACHO pasnucaHa U Npu HEMHOTO
NPUNOXEHNE KaKTO Bb3NOXUTENUTE, Taka U NOTEHUMANHUTE KaHANAATU UK Y4aCTHULM
e ce cbnbckaT CbC CEPUO3HM 3aTpyaHeHus. Bce nak 3akoHogatensaT e npeaBuavn
HSIKOMNKO OrpaHnYeHns Mpu NpunaraHeTo Ha pasnopeabarta. Ha nbpBo MACTO, ako Bb3no-
XUTENAT Bb3HaMepsiBa 4a M3Nori3aBa Tasu Bb3MOXHOCT, TO TOM € ANTbXKEH Aa MoCcoyu
TOBa olle B 06sBNeHneTo Ha oblecTBeHaTa nopbyka. Vigesta Ha 3akoHogaTtens e, ye
BCSIKO 3aMHTEpPeCyBaHO NuLe TpsabBa Aa € HAassCHO KbM KO MOMEHT M Ha KakBO OCHOBaHUWeE
MoXe Aa Obae OTCTpaHeHOo OT yyacTue B npoueadyparta. Ha cneaealyo Msicto ¢ pasno-
penbaTta Ha un. 105, an. 3 30I1 e pernameHTpaH MMHMManNeH Gpoi KaHaAMAaTH, KOUTO
Bb3NOXWUTENUTE MoraT Aa nokaHaT ga npeacTtaBsaAT odeptv — Tpuma. Mpu cekTopHuTe
Bb3MOXUTENN HAMA orpaHMdeHne 3a 6pos Ha kaHauaaTUTe, NOKaHEeHU Oa NpeacTaBaAT
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odbepTn, creq KaTo BLb3NOXKUTENAT € NPUNoKUI 00EeKTUBHM U HEOUCKPUMUHALNOHHK
npaBuna u KpUTEpUM 3a TAXHOTO HamansisaHe (.BX. 4n. 144, an. 5 30I1). CvlwecTByBa
obaye M3nMcKBaHETO BPOST UM fa e 4oCTaTbyeH, 3a Aa Ce rapaHTUpa peariHa KOHKypeHLus.
He e HopmaTMBHO pernameHTMpaHo KakBo pa3bupa 3akoHodaTensiT nopg, ,40CTaTbyeH",
HO 06K TpsbBano aa 6bAaT NokaHeHW NOHe ABaMa KaHAMOATy.

Kputepun 3a oueHka

Cnen BNu3aHeTOo B CWMa Ha peLLIeHNETO, C KOETO ce 0bsBsiBaT ogobpeHnTe KaHaou-
[aTtu, ce NpemMuHaBa KbM criefBall eTan OT npoueaypaTa — nperosopute. [1perosopute
3acaraT KakTo MbpBOHA4yanHUTe, Taka v nocnegpawmrte ocdeptn. HAama HopmaTMBHO
YCTaHOBEHO OrpaHMyeHMe OTHOCHO TOBa KOnko Oposi mocnepsawm ocepty moraT fa
npeacTaBaAT ydacTHUUMTE.

OcobGeHocT Ha Ta3u npoueaypa €, Ye Ha nocrnegBalLms eTan oT NPOBEXOAHETO
" Bb3NOXUTENSAT MOXE [a BHACs NPOMEHU B TEXHUYECKUTE crnieundukaum unm B gpyr
OOKYMEHT OT AOKYMeHTaLmsaTa 3a obLecTBeHa Nopbyka, pasnmyeH OT TO3u, B KOWTO ce
onpeaensatT MUHUManNHUTE U3UCKBaHWS, T.€. Hanuue e nvnepaTtuBHa 3abpaHa Ha TaKbB
eTan oT npoueaypaTta ga 6baaT NPOMEHsIHA MUHUManHuTe uanckeanus. Crnen BHacAHETO
Ha MPOMEHUTE Bb3MOXUTENAT MHPOPMUPA MUCMEHO BCUYKM YHACTHULM, YMUTO OhepTH
He ca OTCTpPaHeHU, N UM NPeaocTaBs AOCTaTbYyHO Bpeme, 3a Ja MPOMEHAT 1 Aa npea-
CTaBAT OTHOBO M3MEHEHUTE OhePTH.

BaxHo e ga ce nma npeasug, Ye onucaHuTe Npasunia BaxaT Mo OTHOLUEHUE KaKTo
Ha MbpBOHaYanHWTE, Taka U Ha nocrnegBalimMTe oepTh, HO He ca NPUNOXUMU KbM
OKOHYaTenHuTe odepTn, kKouTo TpsbBa Aa ce NpeacTaBAT Ha Bb3noxutens. B un. 78,
an. 8 30I1 e npegBMAEHO M3PUYHO, Y€ MO OTHOLUEHME HA OKOHYaTeNHUTE ohepTn He
ce npoBexaat nperoBopu 3a nogobpsiBaHe Ha TAXHOTO CbAbpXKaHWMeE.

Mpu Bb3naraHe Ha obLlecTBeHa NopbYka Ype3 NapTHLOPCTBO 3a MHOBALMK Bb3Io-
XUTENAT oueHsiBa odepTuTe CaMo MO KpUTepus ,ONTUManHO CbOTHOLLEHWE KavyecTBo/
ueHa“. MnHMManHuTe n3ncKBaHus 1 NokasaTenuTe 3a OLEeHKa He noasiexar Ha NperoBopu
M He morat ga ce npomeHat. MpaBu BneyartneHme, Ye TyK 3akOHOAATENAT € U3KIHYMN
Bb3MOXHOCTTa Aa Ce npwunara U3Kn4YMTENHO CMOPHUAT B NpakTMKkaTa KpUtepunm ,Han-
HUCKa LeHa".

Mpn npoBexOaHETO Ha NPEroBOPUTE BBLINOXUTENAT € ANbXEH [a rapaHtupa
PaBHOMOCTABEHOCT Ha y4aCTHULMTE, KaTo He NpefocTaBs MHOPMaUmsi MO HaYMH, KOUTO
MOXe [a fage npeavMCTBO Ha HAKOM yyYacTHWMUM 3a cMmeTka Ha gpyru (un. 78, an. 11
30IM). Ton Hama npaBo ga NpefocTaBs NPeanoXeHnsiTa Unu apyra KoHduaeHumanHa
nHdopmMaums, NoryveHa oT Y4acTHUK B NPEroBOpuTe, Ha ApYrUTe y4acTHULM 6e3 N3pUYHO
HEroBO Cbrfacue 3a BCEKM KOHKPETEH Cry4dan.

Cnep npukntoyBaHe Ha pabotata Ha Komucusita no oueHsiBaHe Ha odepTnTe TS
n3roTed Aoknag no pega Ha yn. 60 MNM30rI1, a npuemaHeTo Ha paboTaTa 1 U NpUKOYBa-
HeTO Ha npoueayparta ctaBa no obwus pea, pernameHTipad ¢ 4n. 106 n 108-110 30T1.

Jorosop 3a NapTHLOPCTBO

B un. 69 IMM30I1 e pernameHTMpaHO 3a4bIMKUTENHOTO MMHUMAIHO CbAbpXaHue
Ha goroBopa 3a obuecTBeHa nopbyka. Heobxooumo e ga ce otbenexu, Yye U3BbH NOCOo-
YyeHaTa B uUMTUpaHaTa pasnopenba MHGOPMauusi, KaTo 4acT OT 3a4bIDKUTENHOTO
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cbObpXaHue Ha JoroBopa crnefjsa Aa ce pasrnexga u nHdopmaumsTa, Kosto Tpsbea
[a e BKIoYeHa B Hero Bb3 OCHOBa Ha Apyru Hopmu oT 30T u MM3O0Tr1. Mo oTHowWeHWe
Ha CbAbpPXaHMETO Ha AoroBopa 3a NapTHLOPCTBO 3a MHOBaLWK ca NPeABUAEHU HAKOW
cneundunyHn npasuna. Kakto e nocoyeHo B un. 78 301, To3u gorosop Lenu pa3paboT-
BaHe Ha HOBaTOPCKW NPOAYKT, YCryra Unn CTpouTencTBO W NocneaBsalloTo npugobreaHe
Ha Mony4yeHUTe B pesynTaTt OT TOBa AOCTaBKW, YCINYrn UM CTPOUTENCTBO, NpU yCcroBue
Yye Te CbOTBETCTBAT Ha HMBaTa Ha U3MbIIHEHWE U HA MaKCUManHuTe pa3xoau, 4OroBo-
peHn Mexay Bb3NOXWUTENS U yYyacTHMKa/ydacTHuumTe. BbB Bpb3ka ¢ TOBa B A0OroBopa
3a NapTHbOPCTBO TpsAOBa Aa ce ypeau M3NbIHEHMETO Ha MopbykaTa Ha nocrnegosa-
TEenHW etann cbLOBPa3HO CTLMKUTE B MpoLeca Ha HayyYHW U3CNeABaHUsA U MHOBaLWK,
KOUTO MoraT [a BKMYBaT NPOU3BOACTBOTO HA MPOAYKTUTE, NPeOCTaBsAHETO Ha ycnyrute
Wnn N3BBLPLLBAHETO Ha CTPOUTENCTBOTO. BbanoxuTenar Tpsbsa Aa rapaHTupa, Ye pasnuy-
HWTE eTanu Ha NapTHbOPCTBOTO OTPa3siBaT CTENeHTa Ha HOBAaTOPCTBO Ha MPEASIoKEHOTO
pelleHne 1 nocnefoBaTenHocTTa Ha Hay4YHOM3CNeaoBaTenckMTe U MHOBaLMOHHUTE Ael-
HOCTM, HeobXxoanMK 3a pa3paboTBaHETO Ha HOBAaTOPCKOTO peLUEeHUe.

B gorosopa 3a NapTHLOPCTBO Ce ONPeAensT u MeXanHHUTE Lenn, Konto Tpsbea
[a ce NoCTUrHaT, KakTo U BHOCKMTE 3a 3annallaHe Ha CbOTBETHO Bb3HarpaxaeHune. OcBeH
TOBAa, aKO Bb3NOXWUTENAT peLlun Aa U3Mnonsea Bb3MOXHOCTTA Aa MPUKIIOYM NapTHLOP-
CTBOTO 3a MHOBALUW crieq, BCEKW eTan, a nNpu NapTHbOPCTBO 3@ MHOBALUUW C HSAKOMKO
napTHLOPU — Aa Hamanu TexHus 6pow, Ypes npekpaTsaBaHe Ha OTAENHWUTE OOroBopw,
yCrnoBuATa, Npu KOMTO TOBa e 6bae OCbLUEeCTBEHO, CbLLO 61 TpAGBano ga ca ypeaeHu
B AOKyMeHTauusiTa 3a obLiecTBeHaTa nopbYka, KakTo 1 B CbOTBETHUTE AOroBOpu. Bba-
NOXUTENAT HAMA NPaBo Aa pas3KkpuBa Ha ApyruTe NapTHbOPU NPEANIOKEHNTE peLleHus
unu gpyra koHdpuaeHumanHa nHhopmaums, npegoctaBeHa oT AadeH NapTHLOP B paMKute
Ha NapTHbOPCTBOTO, 6€3 M3PMYHO HErOBO ChIMacue 3a BCEKU KOHKPETEH Cry4ai.

Mo oTHOLLEHNe Ha goroBopa 3a NapTHLOPCTBO BaXkaT ObLUMTE NpaBwna, pernaMmeH-
TMpaLyn CpoKa Ha AEeNCTBUE Ha AOroBOPUTE 3a Bb3naraHe Ha OOLLEeCTBEHUTE NMOPBYKM.
B 30l e npegBugeHa m3puyHa 3abpaHa 3a ckntovBaHe Ha Ge3CpoYHM O0roBopw 3a
O6LLIECTBEHN MOPBYKM UNN Ha TaKMBa, YMATO CPOK aBTOMATUYHO Ce MpoAabrmkasa (4.
113, an. 4, n3p. BTOpo OT 3akoHa). ToBa e 060CHOBaHO C ornes crneundukara Ha obLecTt-
BEHUTE MOPBYKM U C Len npedoTBpaTaBaHE Ha Bb3MOXHOCTTa 3a 3aobukansiHe Ha
KOHKYPEHTHOTO Hayarno u cb3daBaHe Ha YCroBuSA 3a HepaBHOMOCTaBeHOCT. Hapen ¢
ToBa ¢ un. 113, an. 1 30I1 e BbBeAeHa 3abpaHa CPOKbLT Ha 4OroBOpUTE 3a 06LLLECTBEHM
MOPBYKM C NEPUOANYHO UMW NPOOBIMKUTENHO M3NbIIHEHUE A HaABULLABA NET rOAMHM.
MopobHo orpaHuyeHve 61 cb3gano Cepro3HN 3aTpyaHEHUsI MO OTHOLLIEHUE HA NOoCTUraHe
Ha LuenvTe Ha J4oroBopa 3a NapTHbOPCTBO, Nopaan KoeTo e NpeABnaeHo, Ye Mo UsKIYe-
HMe moxe da Obae CkYeH JOroBOp 3a NO-AbMbr CPOK, ako TOBA Ce Hanara nopagu
€CTeCTBOTO Ha npeaMeTa Ha nopbykaTta, HeobXoauMOCTTa OT Bb3BPBLLAEMOCT Ha MHBEC-
TUUMSTA UNKW nNopagnm TexHu4ecka npuumHa. B To3u cnyyan Bb3NOXUTENAT MOTUBMpa
HeobXxoQuMOCTTa OT MO-AbITbI CPOK Ha JOroBOpa B PELUEHMETO 3a OTKpMBAHE Ha Mpo-
uegypaTa 3a Bb3naraHe Ha obLiecTBeHaTa nopbyka (an. 2 Ha cbLums YneH). N3knoun-
TENHO onacHo 6u 6UNo BbL3NOXWUTENAT Aa NPOMNycHe Aa MOTUBMPA C PELUEHMETO HEOb-
XOOMMOCTTa OT NO-AbITbI CPOK, Thil KaTO AOrOBOP, CKMOYEH 3@ NO-AbMbI CPOK B HapyLue-
HVEe Ha NOCOYEHUTE U3UCKBAHUS, Ce CMATA 3a CKIMKOYEH 3a efHa roguHa (un. 113, an. 4,
n3p. sTopo 30T01).
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Crpaterndeckata pamMka Ha OAbp)XaBHaTa nonuTuka B obnactra Ha obLiecTBeHuTe
NopbYKM 3a Nepuop, OT WeCT roAMHU e ovepTaHa B npuetaTa npe3 2014 r. HaunoHanHa
cTpaTerus 3a pa3BuMTUE Ha cekTopa obLecTBeHN NopbykM B Bbnrapusa 3a nepuoga 2014-
2020 r. [lokyMeHTBT e pa3paboTeH B OTFOBOp Ha npenopbkuTe Ha EBponenckusa cbBeT
n Ha EBponerickata komucusi, cBbp3aHu ¢ HaumoHanHaTa nporpama 3a pecdopmu 3a
2013 r., kakTo 1 Ha MOHMTOPWMHIrOBWNA AOKNag 3a Hanpedbka no MexaHusma 3a CbTpya-
HU4YeCTBO M NpoBepka. CbLLeBpPEMEHHO TOM € HACOYEH U KbM peanunsvMpaHe Ha Haumo-
HanHWTE Lenu, onpeaerneHn B cboTBeTcTBME cbe CTpaTterusaTa ,EBpona 2020“ 3a nHTe-
TNIUrEHTEH N YCTONYMB MKOHOMUYECKN pacTeX.

Bbnpekn npegnpuetnte MepkM 3a chXarneHue gocera B bbnrapus Bce owe Hama
npoeefeHa npoleaypa ,MapTHbOPCTBO 3a MHOBaLMK®. To3n hakT He e HMKaK U3HeHan-
Baw,. B goknag Ha EBponerickata KOMUCUS 38 MHOBALMOHHMSA HaNpeabK Ha ObpXaBuTte-
uneHkun 3a 2017 r. bbnrapusa e Ha nocnegHUTe MecTa B knacauusTa Innovatuon Union
Scoreboard 2017°. Tosu [OOKYMEHT KaTeropuaunpa cTpaHute crnopeg 0b6eKTUBHM Kputepuu,
XapaKTepuanpamky H1 KaTo ,Nraxm MHoBaTopu® — Hal-HUCKOTO HMBO B KnacauusTa. Ha
nbpBo MscTo ca Leenuapwus, Weeuuns, JaHma n PuHnaHgma — obpXKaeu ¢ pasBUTU UKO-
HOMWKM, CBETOBHM NUAEPU B HOBOBBbBEAEHUATA U TEXHOSOTNNTE.

Bu morno ga ce 3akntouu, Ye Bb3noxuTenuTte B bbnrapusa Bce owe ca TBbpae
nnaxu no OTHOLIEHMEe Ha NpoBeXOaHeTO Ha HOBOBbBEAEHUTE NpoLueaypu, Bbrpekn ve
cpef ronsiMa 4acT OT TSX Ce cpella CxXBalllaHeTO U ycellaHeTo 3a HeyJOBNeTBOPEHOCT
Ha WHTepecuTe MM Mpu Cra3BaHETO Ha OBLONPUNOXKMMUTE NpaBuia 3a BbanaraHe Ha
obLecTBeHMTe NopbykM. To3n Npobnem e U3KMYNTENHO OCE3aEM B HAy4YHUTE Cpeaw,
KbETO NapuTe 3a Hayka ca HegocTaTbuHW. TpsibBa ga ce uma npeaBua, Ye B OCHoBaTa
Ha peanu3npaHeTo Ha JOroBOp 3a MNApTHLOPCTBO CTOST B3aMMOBpbL3kaTa Mexay OTAen-
HUTE y4acCTHULUW, 3HAHWETO M ONUTBLT, C KOMTO pasnosara BCekn OT TAX, 3a Aa ce NoCTUrHe
yCneLleH pesyntaTt NoCpeacTBOM anTepHaTMBEH METO, KOWTO Aa NOCHYXK KaTo ,HOY-
xay“ 3a LUMPOK Kpbl OT 3avHTepecyBaHu cTpaHu. [lopagum ToBa CbTPYOHUYECTBOTO €
OCHOBHa NnpeanocTaBka 3a NOCTUraHeTO Ha NPOU3BOAMTENHOCT U YCTOMYMBOCT, Ha ,MoBEYe
C NO-Marko“ — Bb3MOXHOCT, KOSITO He BrBa Aa 6bae nponunsaBaHa Nopaau nuncarta Ha
OonuT B Tasm Hacoka.

30.01.2020 r.

6 http://ec.europa.eu/growth/industry/innovation/facts-figures/scoreboards_bg
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