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Mpod. a-p Cnaptak Kepemungumes*, rmn. ac. g-p Mnupocnas Hegenues™*

YYXXAECTPAHHU MOAENU U NOJINTUKN 3A
AbPXABHUTE NPEANPUATUA

M3BeneHn ca 1 ca aHanuavpaHu pasnuyHy YyxxaecTpaHH Mogenu v NonuTrKn
3a AbpXaBHUTE NpeanpuaTus. MNMocnegoBaTenHo ca pasrfeaaHn MogenvTe Ha
TAXHOTO ynpaBneHue, HeobxoouMocTTa OT CblUEeCTBYBaHE W BUAOBETE Abp-
XaBHW NpeanpuaTtus. PesynTtatute oT M3cnefBaHeTo oyepTaBaTt borata rama
OT HauMoHanHW NonuUTUKM B Tasm obnact. OCHOBHUTE (DaKTOPWU 3a TSAXHOTO
onpeaensiHe ca CneacTBMe OT UCTOPMYECKOTO pas3BUTUE M MOETUTE COLMalHK
aHraXkXMMeHTU 3a MKOHOMUYECKU pedopMn. Hannumeto Ha coumarnHu uenm Ha
ObpXaBHaTa cobCTBEHOCT Cb3[aBa CEPUO3HM pas3nuyns Mexay KoprnopaTuB-
HOTO ynpaBneHue B AbpXXaBHUS U B YAaCTHWUS CekTop. [oBuLIeHaTa CnoXHOCT B
yrpaBneHMeTo Ha ObpXaBHUTE MPEeAnpusaTUs NpomM3TU4a OT KOMOWHUpaHEeTo
Ha couManHn ¢ MKOHOMUYECKN Lienu.

JEL: G38; H82; L32; L51; O57

Knrouosu dymu: yyxdecmpaHeH onum; Obp)xaeHa cobCcmeeHoCm,; KopropamueHO
ynpaerneHue

ObpXxaBHUTE NPeanpuATUS He ca HOB (PEHOMEH, HO TE HUKOra He ca MpuB-
nuyanu TOnKoBa ronsmo BHMMaHue, konkoto aHec (Wang and Gallagher, 2016).
Edektute oT rmobanHaTa dpmHaHCcOBa Kpu3a 3acunBaT OYakBaHUSATa 3a npo3pay-
HOCT Ha KOpropaTMBHO yrnpaBneHve Ha Te3un npegnpuatusa (Daiser et al., 2017).
YBenuyaBaHeTo Ha nybnuyHmsa awnr 4o6aBs HoBa YHKUUS KbM TAXHATa 4ENHOCT —
nocTuraHe Ha pvHaHCOBU pe3ynTaTv MapanenHo ¢ nNpeanaraHeTo Ha nyGruM4Ho
onaro (Grossi et al.,, 2015). OT cBOETO Bb3HUKBAHE ObPKABHUTE MPEeanpusTUs ca
Cb3fafdeHn, 3a Ja MakcMMusmpaT coumanHoTo brnarocbCTosiHve, a He nedanbata
(Aharoni, 1981). CnegoBatenHo, 3a Ja Ce KOHCTUTyMpa AbpXXaBHO Mpeanpusitne, e
HeoOxoaMMo Aa ce AedmHMpaT coumanHuTe uenu, Kouto To Tpabea Ja npecnensa,
KaKTO M HauMHUTE, NO KOUTO TpsibBa Aa ce Onpeneny 1 Aa ce OLEeHW HEroBOTO NMoBe-
neHue. Tean cneumndukn Ha ObpKaBHUATE NPeanpusaTUsl, B3ETU 3aedHo, onpesensr
TPaAMUMOHHO No-criabuTe MM (bMHAHCOBM pe3ynTaT B CPaBHEHUE C YacCTHUS CEKTOP
(Sokol, 2009). OceeH TOBa B NMOBEYETO Criyvyau MPUHUMNANbLT, T.e. NPaBUTENCTBOTO,
MOXE [a MMa KOHKYPEHTHMW Lenu, KOMTO PbKOBOACTBOTO Ha AbpPXaBHOTO Npeanpus-
Tne TpsibBa ga nocTturHe. Tasn AMXOTOMWA 3aTpyOHsiIBA MPOBEXOAHETO Ha Hags3op
BbPXY (PYHKLMOHUPAHETO U pe3ynTaTtute Ha TO3U BUA NPeanpusTus.

KopnopaTvBHOTO yrnpaBneHne Ha ObpXXaBHUTE NPEAnpUATUS € roNsMo Npeaus-
BMKaTENCTBO 3a Bcsako npaeutencteo (Daiser et al., 2017). To Tpsibea Aa ynpaxHsiBa
YHKUMATA CN Ha COOCTBEHMK, KaTO CbLLUEBPEMEHHO HE M3MOoM3Ba MonmuTUyecka
Hameca B ynpaBieHNeTOo Ha npeanpusaTveTo. B gonbrnHeHne pesynTtaTtbT OT KOPMo-
paTMBHOTO ynpaBrieHNe ce onpegens OT MHOXECTBOTO Lenn, KOMTO MOHsIkora ca
NPOTUBOPEYMBY M KOHKYpUpaLm ce nomexgy cu. OyHKUMUTE Ha ObpxaBaTta KaTo

' MWW npu BAH, cekuus ,Cekums ,MikoHomurka Ha dmnpmarta“, keremidas@gmail.com
** MU npu BAH, cekuusi ,MexayHapoaHa nkoHomuka“, miroslavknedelchev@gmail.com
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aKUMOHep 1 perynartop ca oTpaxeHue Ha cneuudukute Ha KopropaTMBHOTO ynpas-
neHvie Ha ObpXaBHUTE NPeanpuaThs, 3a Aa ce nocturHe banaHc mexay yBenvyasaHe
Ha 6rarocbCTOSHWETO Ha NpuUHLUMNana u Ha 3auHtepecyBaHuTe nuua (Chen, 2016).

Mopaenu Ha ynpaBrieHue Ha AbpXaBHU NpeanpuaTUs

WHctuTtyumnoHanHata ypegba Ha KoprnopaTUBHO YNpaBlieHNe Ha AbpXXaBHUTE
npeanpusTMsa ce OTHacs 4O HaYMHWTE, MO KOMTO Ca OpraHM3vpaHu BNacTOBUTE OTHO-
LWEHMS Mexady ObpKaBHUTE OpraHu 1 npeanpuatnaTa. Bb3 ocHoBa Ha npakTukaTta B
nuTepaTtypaTa ca U3BefeHN TPy OCHOBHM MOAENa Ha TakuBa OTHOLUEHWS: AELeHTpa-
nuanpaH (cektopeH), ABoWcTBeH U UeHTpanusupaH (Vagliasindi, 2008). Mpn nbpsus
ObpXaBHUTE Npeanpuatia ca pasnpegeneHy U 3a TAX OTroBapAT CbOTBETHUTE
CEKTOPHU MUHUCTEPCTBA, MpU BTOPUSA T€ Ca Ha CMOAENEHO NogYnHEHuE Mexay
CEKTOPHO W ApYro LeHTparnHO MWHUCTEPCTBO (Han-4ecTo Ha duHaHcuTe), a npu
TpeTus OTrOBOPHOCTUTE 3a YMNpaBfieHMETO Ha ObpXKABHOTO yyacTue ca KOHLEH-
TpUpaHu B €AHO MUHUCTEPCTBO.

HeueHmpanu3supaHusim (cekmopHusim) modesli € Han-pasnpocTpaHeHaTa
dopma 3a opraHu3MpaHe Ha MHCTUTYLIMOHAINHUTE OTHOLLEHUS C ObPXaBHUTE Mpea-
npusitns. To e MacoBO M3MoN3BaH B cTpaHuTe oT N3TouyHa EBpona (YewwkaTa peny6-
nuka, Monwa, JIntea n YHrapus) npegm npexoga MM KbM MasapHa MKOHOMUKA U e
npeobragasall B pa3BMBaLLuTe ce CTpaHu B MHOIO pernoHu. [pu passutute mKo-
HOMWKN MOZenbT Ce npunara Hanpumep BbB OuHMaHaWS, KbAeTo 9 CEKTOPHU MU-
HUCTepCTBa ynpaxHABaT nNpaBaTa Ha yyacTue B cobGCTBEHOCTTa Ha noseve oT 50
ObpxaBHU Npegnpusatus. MNpu To3M Mogen € Bb3MOXHO HAKOE CEKTOPHO MUHUCTEP-
CTBO [a UMa KOOpAMHMpaLLla pons, KaTo OTroBaps 3a pa3paboTBaHETO Ha LANoCTHA
NonNUTUKa 3a ObPXKaBHO yyacTue BbB BCUMYKM cekTopu. B JInTBa mbk cbluecTByBa
Opyra npaktnka — Tam npe3 2012 r. e cb3gageHo cneunanuManpaHo KoopavHaLMOHHO
3BEHO 3a AbpxaBHuTe npeanpusatusa (OECD, 2018a), koeTo e yacT oT AreHuusaTa 3a
MOHUTOPWHI U MPOrHO3u, NogynHeHa Ha MUHUCTEPCTBOTO Ha UKOHOMMKaTA. To nva 3a
3agjava da Habnogasa v a OOoKNa[Ba 3a Cna3BaHEeTo Ha CTaHAapTUTeE 3a pas3kpyBaHe
Ha uHdOpMaUMs, Oa NOAroTBA rogveH Aoknag 3a AerMHOCTTa M NpeacTaBsHeTo Ha
ObpXXaBHUTE NPEANPUSATUSA, KaKTO U METOAMYECKN A nognomara CTpaTernyeckoTo um
pa3BUTME 1 KOPMOPATUBHOTO MM yrpaBreHue.

Han-ronamoTo npedumcmeo Ha OeyeHmpanusupaHusi MoOes ca eKCnepTHUTe
No3HaHWsi B CbOTBETHUS cekTop. OCHOBHUTE MYy criabu cmpaHu ca CBbp3aHu ¢ obe-
OVHABaHETO Ha yHKUmMATa Ha COBCTBEHOCT C perynartopHaTa ponsi, puckoBeTe OT
Hameca Ha ObpPXaBHUTE WHCTUTYLUUW B eXeOHEeBHUTe onepaTtmBHU OEWHOCTM Ha
npeanpusaTuaTa U pasHonocoYHaTa M YeCTO pasHOomNMKa npakTuka Ha ynpasreHue
Ha AbpPXaBHOTO y4YacTuUe B TAXHaTa COOCTBEHOCT.

HeoticmeeHusim (QyanHusim) mModesi € pas3npoCTPaHEH B MHOMO CTpaHW —
Mbpums, Utanus, FOxHa Kopesi, Hoea 3enangusa, Mekcuko, Typuus v gp. NMpu Hero
YyNpaXKHABAHETO Ha npaBaTa Ha COOCTBEHOCT Ce W3NbiHABa €4HOBPEMEHHO OT
CEKTOPHO M OT (PYHKLUOHANHO MUHWUCTEPCTBO (OOMKHOBEHO MWHMCTEPCTBOTO Ha
duHaHcuTe). YecTo cpewaHa e npakTukaTa u ABeTe OTrOBOPHU MUHUCTEPCTBa Aa
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umaT NpaBoOTO Aa HOMUHMpAaT CBOW NPEACTaBUTENn B YNpaBUTENHUTE OpraHn — B
Mekcrko HanpyMep B CbBeTa Ha AbpXaBHU KOMMaHWU NpUCLCTBAT NpeacTaBuUTenu
Kakto Ha MWHMUCTEPCTBOTO Ha (OUHAHCUTE, Taka U Ha CEKTOPHUTE MUHUCTEPCTBA UMK
areHumMn. B MmHoro cnydau crnogeneHute OTrOBOPHOCTU BKIOYBaT M CbBMECTHO
ogobpeHMeTo Ha ronemu caenku v ctpartermdecku npoektn. B Hosa 3enaHaus
cnogerneHarta OTTOBOPHOCT € pasferieHa NopaBHO MeXOy CEKTOPHOTO MUHUCTEPCTBO
1 MVUHMCTEPCTBOTO Ha (PMHAHCWUTE M Hammpa NPSKO U3paxeHue B pasnpeaeneHneTo
Ha Kanutana Ha ObpXaBHWUTE MpeanpuATUS. MUHUCTBPBT Ha PUHAHCUTE YecTo
NPSIKO OTroBaps 3a HAKOW crneumdunyHu yHKUMM Ha COBCTBEHOCTTa, Hampuvep
HOMUWHMPaHETO Ha YneHoBe Ha Bopaa, OTYMTAHETO U PMHAHCOBUSA KOHTPON BbPXY
AbpXaBHuTe nNpeanpusatns. Tesn cneumduyHn dyHKUMM mMoraT Aa ce U3nbnHaBaT
B KOOpAMHALUMS UK Ype3 KOHCYNTauns CbC CbOTBETHUTE CEKTOPHU MUHUCTEPCTBA.

lpedumcmeama Ha dgolicmeeHusi Modes Ca B CbYeTaBaHETO Ha CeKTopHaTa ¢
hmHaHcoBaTa eKkcrnepTv3a, a OcCHo8HUMe My HedocmamblUu ca CBbp3aHu ¢ npobne-
MUTE NP KoopanHaUUATa Mexay pasnuyHUTe ObpKaBHU UHCTUTYLIMK.

LenmpanusupaHusm mMoles € No-xapakTepeH 3a CTpaHu, KbAEeTO HAcKopo e
MPUKOYMIO U3MbIIHEHNETO Ha NPMBATU3aUMOHHK nporpamu. [pu Hero noseveTo
ObpXaBHW NpeanpuATUSa ca nof KOHTpona Ha egHO MUHWCTEPCTBO WM areHums,
Hawn-4ecTo MuHncTepcTBOTO Ha dmnHaHeuTe (daHua, HugepnaHauvsa, Vicnanua) unm
Ha npomuiuneHoctTa (Hopeerusa u LLBeuns), KOeTo € 0TroBapsno 3a Han-ronemmTe
ObPXaBHW NPeanpUATUS KaTo CEKTOPHO MUHMCTEPCTBO. B benrnsa e ce3gapeHo cne-
LManHo MUHUCTEPCTBO — Ha AbPXaBHUTE NPeanpuaTSa 1 yyacTve, 4oKaTo B ApYru
CTpaHM MMa KOHKpEeTHa aBTOHOMHAa areHuusi, KoATo OBMKHOBEHO ce oTymTa npeq
HSIKOE MUHUCTEPCTBO. BbB PpaHuma Hanpumep e yupegeHa AreHuus 3a ObpKaBHO
yuyactve (Agence des participations de I'Etat), nogotyeTHa Ha MUHMCTEPCTBOTO Ha
nkoHomumKaTa u dmHaHeute. CunnHuUme cmpaHu Ha yeHmparnu3supaHusi Modesi ca yHu-
dmumpaH1Te npouenypw, npasuna, 6a3u JaHHW 1 METOAOOMMS 3a ynpaBneHve Ha
y4yacTMeTO B Kanutara Ha ObpXaBHUTE NpeanpusaTUs, a CbLllo 1 Bb3MOXHOCTTa Ha
npaBMTENCTBOTO Aa ynpaxHsBa cTpor chmuckaneH Hag3op u ga cdopmupa eavHHa
nonuTMKa 3a NpPeanpuaTUATa, KakTo U Bb3MOXHOCTTA 3a cneumnanusaums B passu-
TUETO Ha Ta3n PyHKUMS OT ObpxaBHaTa agMuHucTpaums. OcHo8HUSIM HedocmambK
€ nuncaTa Ha CeKTOpHa ekcnepTnsa n Ha Npekn BPb3KM C PbKOBOACTBATA Ha npea-
npuaTusaTa.

B Hacokute Ha OUNCP 3a koprnopaTMBHO ynpaBreHne Ha AbpXaBHUTE npes-
npusatua (OECD, 2015a) ce npenopbyBa LeHTpanM3npaHnaT Mogen ga ce npunara,
KaTo ce M3nonaea cneunanuanpaHa areHuus. B Pasgen Il: Ponata Ha gbpxaBata
KaTo cOGCTBEHMK € AedPUHMPaHO:

¢ YnpaxHsBaHeTO Ha npaBaTa Ha COGCTBEHOCT Tpsbea Aa 6bAe ACHO MOEeHTK-
dvumpaHo B AbpxaBHaTa agMuUHUCTpaums. To Tpsabea aa 6bae LeHTpanManpaHo
B €4VH ,NpuHuMnan Ha cobCcTBeHOCTTa", KOMTO Aa uMa Kanauuteta u KoMneTeHuumTe
Aa U3nbiiHABa e(PEKTUBHO CBOUTE 3a4bIMKEHMNS, UMW, aKo TOBA HE € Bb3MOXHO, Aa
Ce N3BbpLUBA OT KOOPAMHMPALL, OpraH.
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e [MpMHUMNanbT Ha cobcTBeHOCTTa TpsSIbBa Aa ce oTyYnTa Npes CbOTBETHUTE
npeacTaBUTENHU OpraHn M Ja uma siCHO OnpeaesieHn OTHOLLIEHUS CbC CbOTBETHUTE
nNyonnYHN opraHu, BKI. C BUCLLUMTE AbPXKaBHU OAUTHU MHCTUTYLUN.

Bnunsko OO0 ueHTpanusvMpaHus Mogen e M3nofsBaHaTa Mo-mMacoBO B MWHa-
noto xosduHeoea cmpykmypa 3a ynpassieHue Ha ObpXasHoOmo ydacmue, Npw
KOATO MpaBaTta Ha COOCTBEHOCT Ha MpeanpuATUsiTa ca NPEXBBbPIIEHN Ha crieumarnHo
Cb3gafdeHn 3a UenTa ObpKaBHM XONAUHIU. Te OBMKHOBEHO MMAaT CEeKTOpHa Wmu
MEeXOyCEeKTOpHa cneuvanm3aums M ca Ha NogYyMHEeHMe Ha CbOTBETHOTO CEKTOPHO
MUHUCTEPCTBO. TakmBa XONAUHIMM ce cb3gasat npe3 70-Te roavHn Ha MUHanms Bek C
naesTa 3a HamansiBaHe Ha nonuTMYeckaTa Hameca B yrpaBIieHUETO Ha ObpPXKaBHUTE
npeanpusTusi, 3a ocUrypsiBaHe Ha NoBeYve MBKABOCT Ha YNPaBEHNETO UM N BbBEX-
[aHe Ha no-cTporn GH4KEeTHU orpaHudeHus. B Wtanusa xonguHroBata koMnaHus
Jstituto per la Ricostruzione Industriale® (IRI) e cb3gageHa u ¢ uen nognomaraHe Ha
pa3BUTUETO Ha toXKHATa YacT Ha CTpaHaTa U o34paBsBaHe Ha NPeaAnpuATUs, nsnag-
Hanu B 3aTpygHeHo nonoxeHue (Amatori et al., 2011).

B gHelHo Bpeme NogoOHM CTPYKTYpY YECTO Ce M3MON3BaT 3a KOHCONMuampaHe
Ha ObPXaBHOTO yyacTve B KanuTana Ha npegnpuaTust OT MHPaCTPYKTYPHU UMK
pobusHn cektopu. TakbB npumep e ,Polska Grupa Goérnicza“ — ronam XonguHr,
obeayHsaBaLL, MHOXECTBO BbIMuULWHM MuHM B MNonwa (Wasowska and Postula, 2018).
XonaguHroBaTa CTpykTypa obadve He ycnsBa Aa ce OOoKaxe kaTto edeKTUBHa Mo
OTHOLLEHWE KaKTO Ha KOPMopaTMBHOTO MPECTPYKTYpUpaHe, Taka M Ha (PMHaHCOBOTO
ynpaeneHue (a B UTanuMaHCKus criydall — U 3a permoHanHoTo passutue). 3aTtoBa
NOCTEMNEHHO TS € M30CTaBeHa MK, ako BCe OLle AerCTBa, MalabbT i e CUIHO orpa-
HuyeH. M3kntoveHne e ABCTpUsi, KbOETO CbLUECTBYBA MOLLUHUST ObpXKaBEH XONAWHI
,Osterreichischen Industrieholding Aktiengesellschaft (OIAG), nanbnHsiBaLl, dyHKUMM
Mo ynpaBrieHUe Ha y4acTUETO B Kanutana Ha 3HauuTeneH 6pon abpxaBHW Npeanpus-
TWS M eOHOBPEMEHHO C TOBa OTroBapsiLy, 3a npmBaTtmnsaumsTa um. o T03u HaumH Tam
Ce U3noraea e4HO OT OCHOBHUTE NPeaMMCTBa Ha XONAUHIOBUS MOAEST — Ye TOW MOXe
[a CMyXu 3a peanusauns Ha HaumMoHarHa nporpaMa 3a npuesartusaums 1 3a NpecTpyk-
TypuypaHe Ha ObpxaBHuUTe npeanpuaTus. OCHOBHUST HeJoOCTaTbK Ha Mogerna e, ye
cam no cebe cu Ton He paspeluaBa NpobremuTe Ha NOLWOTO KOPNopaTUBHO ynpas-
rnieHne Ha AbpXaBHUTE NpeanpuaTust, a NPOCTO M U3LUra Ha No-BUCOKO PaBHULLE,
KakBaTo € XOornaMHroBaTa KOMNaHusl, HO ToBa He JonpuHacs 3a u3bop Ha noaxoasiia
WHCTUTYUMOHAarHa ypenba Ha kopnopaTuUBHOTO yrpaBneHue.

TeHpgeHUmsITa, KOATO ce 3abensasBa Npe3 NocnegHUTE roguHN B MHCTUTYLIMO-
HanHaTa ypenba Ha KOprnopaTMBHO yrpaBreHne Ha Obp)XaBHUTE NPEAnpUsTUs], € KbM
npemMvHaBaHe KbM MO-rofisiMa LieHTpanu3aums Ha ObpKaBHOTO ydacTve B kanuTtana
Ha npeanpusTudaTta. NpuunHNTE ca CBUMBAHETO Ha nopTdenna oT AbpXKaBHU Npea-
NPUATUS U CTPEMEXBT KbM TAXHOTO NMCTBaHe Ha hoHaoBuTe 6opcu. MNMpexoabT oT
eOvH MoZen KbM Apyr HEBUHArM e egHonocoYeH. B MNMonwa Hanpymep nbpBoHaYanHo
yNPaBneHneTo Ha ObpXaBHUTE NPeanpuaThs € LeHTpanuampaHo B MrHUCTepCTBOTO
Ha xasHaTa, Ho npe3 2017 I. TO e 3aKpUTO M Ta3m PYHKUMSA € noeTa OT CEKTOPHUTE
muHuctepcTtBa (Gliniecki and Zaleska-Korziuk, 2017).
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O0b6ocHOBKa Ha HeobXxoAuMMOCTTAa U LiennuTe Ha
ObpXXaBHUTE NpeanpuaTus

OdbpxaBHOCTTa ce 3apaxga npu npexoga oT YacTHa cobCTBEHOCT KbM Obp-
)KaBHa M MO-KOHKPETHO — MpPK KOHCTUTYMPaHETO Ha MHCTUTYTUTE 3a perynupaHe u
KOHTpPON BbpXy cobcTBeHOCTTa. B enoxarta Ha nHaycTpyvanHata peBonouusi B HaykaTa
Ce Hanara HanpasrieHue, 3aHMMaBallo Ce CbC CpaBHSBaHe Ha nmpegumcTBaTa v
HegocTaTbUMTE Ha YacTHaTa M ObpXaBHaTa COOCTBEHOCT MpU M3rpaxgaHe Ha HOBa
WHppacTpyKTypa n MacoBo nNoTpebreHne Ha ycnyrn Kato NuTenHa BOAa, ras, TpaH-
CropT, KOMYHUKaLuK, Tenerpad u xenesonbTHU NuHUK (Sanchez, 2016). MogensT
Ha Abp)KaBaTa kaTo npeanpvemad 3a npov3BOACTBO Ha MyGnuyHKM Gnara 1 npoBex-
AaHe Ha coumanHa nonutuka (Megginson, 2005) e B ocHoBaTa Ha hopmupaHeTo
Ha T. Hap. 3naTeH Bek Ha AbpxaBHuUTe npeanpusatna — 1945-1980 r. (Millward, 2011),
KoraTo gbpXaBHaTa COOCTBEHOCT Ce M3Mof3Ba KaTto perynatopeH MHCTPYMEHT B
o6LLecTBEH MHTepec. Ta ce pasrnexaa kaTo CPeACTBO 3a CnpaBsiHE C NasapHuUTe
nedekTn 1 3a yCTaHOBSIBaHE Ha MOHOMON B CTpPATErmyeckn CEeKTopu OT MKOHOMMU-
kata (Shirley and Walsh, 2001). Ot 90-Te rogMHn Ha MMHaNoToO cToneTne obade
3arnoyBa da ce NocTaBs BbNPOCHT 3a ePEKTUBHOCTTA Ha AbpKaBHaTa COBCTBEHOCT
N Ce NpUCTBbMBa KbM NpUBaTM3auusa Ha HeeEKTUBHUTE OAbpPXKaBHU NPeanpuaTus
(MacCarthaigh, 2011).

KbMm cerawwHMa MOMEHT HsaMa obLonpueTo onpeaeneHne 3a CbLHOCTTa Ha
ObpxkaBHaTa cobctBeHocT (European Commission, 2016). Beska ctpaHa npvema
cobcTBeHa AemHNLMA B 3aBUCUMOCT OT HEWHWUTE MOM3U 33 KOHKPETHWUS UKOHOMMU-
YecKn CekTop 1 npe3 gageH nepuod. HeszaBucumo oT pazHoobpasneTo oT onpese-
neHus moxe fa ce obobLym, Ye Npu gbpkaBHaTa COOCTBEHOCT 3a4b/HKUTENHO €
HanuLe couuanHa uen, KOMOMHMPpaHa B OTAEMNHU Cydan CbC CTPEMEX KbM MOCTUraHe
Ha CbOTBETHM PUHAHCOBW pe3ynTaTtu:

e BenukoGpuTaHnusa: da ce 2apaHmupa, ye ObpxagHUme akuuu ocuaypsieam
ycmoliyuea, nosfioxxumesiHa 8b3spbUaeMocm U 8b3cmaHoesigam pasxodume cu
3a Karnumarsiu eb8 epeMemo 8 paMKume Ha rosumuJyecKkume, peaynamopHume u
KrueHmcKume napamempu, onpedesieHu om npasumesicmeomo, delicmeatiku Kamo
eghekmuseH U UHMesIu2eHMeH akUyuUuoHep.

¢ VI3paen: da ce ocuaypssm deliHocmu, npu KOUMO HsAMa asimepHamusa 3a
yacmHusi cekmop.

o [latBUa: dbpxasama moxe Oa cb30ade u da rnpodurmku Oa npumexasa Mbp-
208CKO npednpusimue npu Hanuyue Ha rnasapeH 0eghekm 8 Cekmopu, 8 Koumo
cbujecmaysa ecmecmeeH MOHOIIOM, 8 CMpameaudyecku 8aXHU Ompacsu, 8 makuea,
Koumo u3uckeam 20/1ieMu Kanumasosu UHeecmuyuu, 3a 0a ce passusam, u/unu 8
cekmopu, kbGemo mpsibga Oa ce crnasgam Mo-8UCOKU cmaHOapmu 3a Ka4ecmeo,
3a Oa ce 3awumu obwecmserusm uHmepec (OECD, 2015b).

¢ HoBa 3enaHaus: 3adavama e nodeomosKa 3a rnpusamusayus unu eghekmus-
Ho npedocmassiHe Ha obuecmseHu ycilyau, NPy KOeTO AbpXXaBHUTE NpeanpuaTust
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Oa 6baaTt ,morkosa nevenuelwiu U eghekmueHU, KOSIKOmo cpasHUMU rpednpusmusi,
Koumo He ca cobcmeeHocm Ha rpasumesicmeomo” (World Bank, 2014).

e HopBerus: yesnma Ha dbpxasHama cobcmeeHocm e da yvyacmea 8 obuomo
6razo.

e YHrapus: dbpxxagHama cobcmeeHocm e anmepHamuea Ha cepbxpeayna-
yusima, Kamo xesfiaHuemo e ocueaypsisaHe Ha 00CMambYHO UHBECMUUUU 8 HSIKOU
cekmopu (Christiansen, 2013).

e OpaHums: da ce docmuzHe 0o ro-dobpa sanopusayusi Ha ObpxxasHUMe Osi-
Jio8e 8 ObpxxagHUmMe rnpednpusimus.

e duHnaHaunsa: dbpxxasama ce cmpemu 0a MocmuaHe 8b3MOXHO Hal-006bp
UKOHOMUYECKU U coyuarneH pesynmam.

e HupepnaHovs: cmpykmypHa npomsiHa 8 Mpexosume UHOycmpuu U omecmpa-
HsiBaHe Ha epelkume Ha rnasapa.

o llIBeumns: obwama uen Ha npasumesricmeomo e 0a cb30ade cmoliHocm 3a
cobcmeeHuyume (OECD, 2007).

B cneuvanuavpaHata nutepartypa ce cpeLiaT MHOXECTBO MPUYMHM 3a CbLUECT-
BYBaHETO Ha AbpXaBHU NPeanpusTUs, No-BaxHUTE oT kouTo ca (BX. Advisory Council
for Science Technology and Innovation, 2010):

eEcTecTBeH MoHoOMoON. B onpegeneHn cektopy oT MKOHOMUKaTa nopagy TeXHW-
YECKM U3NCKBaHWSA UMW MOCTUIraHe Ha MKOHOMMM OT Mallaba e OCHOBaTesNHO Aa uma
CaMo eVH JOCTaBYMK, Hanpumep 3a NOCTPOsIBaHE Ha Xxene3onbTHa MHAPACTPYKTYPa,
BoAocHabasBaHe M pasnpederneHne Ha enekTpu4ectso. 3a npegoTBpaTsiBaHe Ha
3110ynoTpedu OT MOHOMOIA M Ha NMOKaYBaHe Ha LieHWTe, KaKTo 1 3a Aa ce NocTurHe no-
BMCOKO Ka4eCTBO, e LenecbobpasHo ga ce cb3gane obpKaBHO npegnpuaTtue. Antep-
HaTUBHUAT BapuaHT — M3rpaXkgaHe Ha YacTHO NPeanpusTie, € CBbp3aH C ronemu
pasxoam 3a Haa30p v perynupaHe.

el/lHBECTULMOHEH pUCK. B HAKOM oTpacnu uma crnab MHBECTUTOPCKN UHTEpeC
OT CTpaHa Ha YacTHUSI CEKTOP MpeaBUL NPOABLIHKUTENHMS Nepuos Ha UHBECTULMNTE,
BOZELL CbOTBETHO 0 MOBULIEH pUck. B nogobHu cnyyamn e npenopbynTenHo ga ce
cb3fafe AbpxaBHa OaHKa 3a pa3BUTKE, KOATO Aa hMHAHCUpa PUCKOBU AbITOCPOYHM
HaYUHaHUS.

eBTOpMYHM edekTn. VIHBECTUTOPUTE OT YACTHUS CEKTOP HAMAT CTUMyn Ada
MHBECTMpaT B 0bracTu, KOUTO ca OT MoN3a 3a APy OTpaciv U 3a usarnaTta UKOHOMKKA,
6e3 ga vm ce nnawa 3a edekTuTe OT UHBECTUUMSTA. Hanpumep npuv npeanaraHe Ha
ny6nnyHu 6nara kato obpasoBaHMe U Hay4yHU U3CrefBaHUsa 4ecTo ce Habnwoaasa
nosegeHue Ha ,rpaTMCYUMNCTBO", Mopaam KOeTo e HeobxoamMmMa HaMmeca Ha gbpXKaBsaTta.

eCo6CTBeH kanuTan. B onpegeneHn cekTopuy ce M3MCcKBa Hanuine Ha cobcTeeH
KanuTtar, KoeTo cb3gaea bapuepa 3a Hakou reorpadpcku 06nacTi u coumarnHm crioese.
B Te3u cnyyan, 3a oa ce HaManAaT pasnuuMaTa B perMoHaniHoTo passuTue, y4acTmeTo
Ha ObpXXaBaTa € HanoXWUTENHO, HaNpPUMEpP U3rpaXxaaHe Ha LUMPOKONEHTOBA MHTEPHET
Bpb3ka B criaboHacerneHuTe pervoHun, Kakto U B TakMBa, B KOUTO JOXOOUTE Ha Hace-
FNIEHMETO Ca NO-HUCKMW.
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[ObpxaBHaTa nonutuka 3a ydactme B cobcTBeHocTTa B M3TouHa EBpona Hal-
4YeCTO OTpassBa pesyntaTnte oT npuBaTusaumata (tabn. 1).

Tabnuuya 1

ObpxaBHa NonMTMKa 3a y4actue B cobcTBeHOCTTa

CTpaHu MonuTuka 3a co6ecTBEHOCTTA ®uHaHCOB Haf3op Bopa Ha AbpxaBHO NpeanpusTe
*Llenu: obliecTBeHa Len v nony4asaHe Ha | *KoopanHaLmoHeH otaen Ha MuHUCTepCTBo- | *OTMEHEHU Ca AUPEKTHUTE UHCTPYKLUKN OT
npuxoau TO Ha (huHaHcuTe 3a HabnioaeHne Ha MUHUCTPUTE A0 ANPEKTOpUTE Ha

Ectous: «DyHKLMUTE 32 COBCTBEHOCT 1 perynupaHe | (PMHaHCOBUTE OTYeTH 1 NyBnvkyBaHe Ha [bPXaBHOTO NpeAnpusATUS
ca pasfeneHu, Ho HaMa oduumaneH KOHCONMAnpaH roavweH oT4eT *YneHoBeTe Ha cbBeTa Ca NOPaBHO OT
[IOKyMEHT 3a NonuTHKa Ha cobCTBEHOCT *BbTpEeLHNAT 0anT (PYHKLMOHMPa Camo YacTHNA 1 NYBNNYHNA CeKTop

M3BLH OnpejeneH pasmep
*Hos 3aKoH 3a AbpxaBHWUTe npeanpusTus | *KoopauHupalla MHCTUTYLWs 3a Habnoge- | *BbeexaaHe Ha Gopaose ¢ noaxoasiy
+OGOCHOBKA Ha COBCTBEHOCTTA: Na3apHu | HWE W OLEHKa Ha U3MbIIHEHWETO Ha Abp- npodecuoHaneH onut

Nataus nedekTn, ecTeCTBEH MOHONMOJ, KaBHWUTE NpeanpuATUA Bb3 OCHOBA Ha *[pouechbT Ha HOMUHWpPaHe/Ha3HavYaBaHe
CTpaTermyecku CextTopu Kputepuute 3a Bb3BpbLIaEMOCT He e siceH
*[TbpBOHaYanHaTa amMbuums 3a LueHTpanHa *OBLUMHCKUTE AbPXaBHWN NPeAnpUATUS He *Hapen6w 3a Bb3HarpaxaeHus, onpeae-
XONAWHroBa CTPYKTypa Hamansisa Ca BKITOYEHN JIeHN OT KabuHeTa
*Hacoku 3a cobcTBEHOCT: MakcUMm- +Llenu 3a u3nbnHeHe Bb3 OCHOBA Ha Bb3- | *KpuTepum 3a HasHauaBaHe
3upaHe Ha nevan6ara, cTpaTernyecku BPBLUAEMOCT Ha COGCTBEHUS KanuTan -Ga3a aHHu Ha NOTEHLMaHU YneHoBe Ha
WHTEpEC, counantu uenu *Cb3gafeH MexaHn3bMm 3a Habnogexne 6opaa
*KOHKpeTHN OTrOBOPHOCTY Ha cybekTuTe «[Monutuka 3a AUBUAEHT, onpeaeneHa B *Hait-manko 1/3 ot uneHoBeTe Ha 6opaa

Tutea Ha AbpxaBHaTa cobCTBEHOCT ycTaBa Ha npeanpusaTMeTo fa 6baat HesaBUCUMU
-PasgensHe Ha dyHkummuTe Ha cobeTae- *KoopauHauuoHeH otaen BbB PoHaa 3a *ABTOHOMHOCTTa TpsibBa Aa 6bae
HOCT 1 nonuTuka AbpxaBHa cobCTBEHOCT nogobpexa
*HeycneluHo cb3faBaHe Ha XonanHrosa
KOMMaHusi
+3aKoHOAATENCTBO 3a OTAENSIHE Ha *Hapnsop, aenervpaH ot kabuHeta Ha *BB3MOXHOCT 32 OTKPUT KOHKYPC 1
co6CTBEHOCTTa OT PerynmpaHeTo 1 MUHWUCTBP-NpeAceaaTens Ha pecopHuTe HaBupaHe Ha KOHCYNTaHTn
HacbpyaBaHe Ha Cb3flaBaHeTo Ha MUHUCTEPCTBA *HasHauaBaHeTo NOAMEXM Ha CTaHOBULLE
CTOVHOCT 1 KOHKYPEHLS!, KaTo «[uBnaeHTH, onpedenexy BbB Bpb3ka C OT creuvaneH cbBeT B kabuHeTa Ha

Monwa CbLUEBPEMEHHO Ce NMOAABLPXKA AbPXKABEH | nokasaTenuTe 3a JOXOAHOCT U koedu- npemuepa
KOHTPON B CTPATErMyeckm cryyam LMEHTUTE Ha NIUKBUOHOCT
*Hskonko criyyas Ha npuBaTM3aLys, Ho ¢
orpaHNyeHa CMsiHa Ha KOHTPONa; HOB
TNachkk 3a yBenuyaBaHe Ha ponsita Ha
[bpXaBHWUTE NpeanpusTUAs
*PaspensiHe Ha dyHkunmnTe cobeTBeHocT U | *O6Lwa Len 3a peHTabunHocT: 8% Bb3- *[opo6peHa Npo3payHOCT Ha Bb3-
nonuTuka BPBLUAEMOCT Ha COGCTBEHUSI kanuTan Ao HarpaxpaeHusita n GoHycute
“KoHconuanpaHe Ha cobCTBeHOCTTa 1 2020 . «AHraXXNpaHOCT 3a OLIeHKa Ha U3MbIHe-

CrioseHnst | ynpaBneHNeTO OT XONAVHIOBA KOMNaHus | */HAVBMAYanHM nokasaTenu 3a U3MbITHEHNE | HUETO Ha YNPaBlIeHNETO Ha bPXKaBHO
«[IbNrOCpOYHa CTpaTerusi 3a AbPKaBHM Ha BCSIKO IbPXaBHO Npeanpusitue NpeAnpusTME Bb3 OCHOBA Ha 06EKTVUBHU
aKTVBW U Knacudmrkaums Ha npogaxéure *[MonuTuka 3a AVBMAEHT: FOAULIHO M3nna- Kputepun

waHe Ha noHe 1/3 ot HeTHaTa nevanba
*3aKOHBT 3a IbPXABHUTE aKTUBU pery- +Cb3fjazieH e MexayBeJOMCTBEH CbBET, *KBanucwkaumoHH! U3NCKBaHUS KbM
nvpa ynpaBreHNETo Ha bpkKaBHUTe KOWTO [1a KOHTPONMPA XONANHIOBN Ha/I30pHUTE CbBETU
npeanpusTUs KOMMaHUN 1 YNPaBneHNeTo Ha AbpXaBHM <OBLUECTBEHM 1 HE3ABUCMM NPEACTa-

Vhrapus *Llenu: ABITOCPOYHO yrpaBrienve, cbafa- npeanpuaTUs BUTENN, HO 6€3 U3PUYHM NONUTUYECKN
BaHe Ha CTOHOCT npeAnoYnTaHns
+[bpxaBeH XONAuHT, NOAYMHEH Ha *OrpaHnyeHmns 3a Bb3HarpaxaeHnsiTa Bba
MWHNCTEPCTBOTO Ha Pa3BUTMETO, HO U Ha Bpb3ka C MMHMMarHaTa sannata
[Ipyr1 NPaBUTENCTBEHN OpraHu
«[lednHNLMS Ha cTpaTernyecku AbpxasHu | *OnKUTK 3a ykpenBaHe Ha pamkaTa 3a MOHK- | *HoBa pamka 3a noa6op 3a nogobpsiBaHe
npeanpusTUS 1 AbPXaBHU NpeanpusTUS TOPUHT Ha KBanuduKaLnaTa 1 3a ocuUrypsiBaHe Ha

R —— 3a npuBaTM3aLs +OrpaHiieH Haf13op, 683 CpeaHOCPOUHM KaHaWAaTM OT YacTHUSI CEeKTop
<[leueHTpannanpaHa cobcTeeHOCT nokasaTenu 3a u3nbnHeHne «[lopn BbHLLIHUTE MpMK 3a HabnpaHe Ha
«[puBaTU3aLMsITa Hanpeaea ¢ 6aBHN NepcoHarn He ca HarmbITHO HE3aBUCUMM
TEMMOBE 1 OT4ACTM Ce NpoBans
«CoumarnHu, cTpaTerniecki u obLecT- *®UHAHCOBY Pe3ynTaTi, KOHTPONUpaHu ot | *lpuemaHe Ha NPUHLMNK 3@ CTPYKTYpUTe
BEHOMONE3H Lienm MUHUCTEPCTBOTO Ha (buHaHCUTe Ha Bb3HarpaxaeHuata
*Ponsita Ha COGCTBEHOCTTa Ce NPexXBLPNSA *HoBU MexaHn3Mm 3a Npo3payHoCT 1

Yexns OT AreHuusiTa 3a npuBaTU3aLMs Ha OTYETHOCT

MUHWCTEPCTBOTO Ha (hMHaHCUTe, fokaTo
pecopHUTe MMHUCTEPCTBa NogabpxaTt
onepaTtuBeH KOHTPOI

*HomuHaummTe nsncksat npocecnoHanHa
kBanudukaums

*BBHLWHM 0AUTHW OLieHKM Ha paboTtaTa Ha
6opaa

n3mouyHuk. Bower, 2017.
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BuaoBe AbpaBHU NpeanpuATUs

MoHaTHeTO ,,AbpXKaBHO NpeanpuaTne” ctaBa mogepHo npes 90-Te roguHu Ha
MuHanusa Bek. MNpaBuTencTBeHNTE NMaHoOBE 3a cnacsiBaHe Ha HaUMOHANHUTE KOM-
naHnyM ot Havanoto Ha XXI| Bek ,Bb3paxgaTt” abpxasHute npeanpuatua (OECD,
2009), koeTo Hanara 1 HeobxoaAMMOCTTa OT AiCHa AeUHNLNS Ha NOHATMETO. KakTo
DeLLe NnocoveHo, HE3aBUCKMMO OT rofieMusi Bpon U3cneaBaHunsl, 3acsraliy ObpXXaBHUTE
npeanpuaTus, Bee olle Hama eauHHo onpeaerneHue (Krause, 2013). MNoseveTo npoyy-
BaHVs 3a yrnpaBneHNeTo Ha AbpXaBHUTE NPeanpuUsTUsa ce M3BbpLUBaT C NOMOLLTa
Ha Ka4yecTBEHW Noaxoau (Kadycw) 3a fafdeH CeKTop OT MKOHOMMKATa, HO JIMMCBA KOMu-
YeCcTBEH Mpernesi Ha NONUTUMKUTE Ha oTaAenHute abpxasu (Sokol, 2009). Bcska
CTpaHa n3nonasa cobcTBeHa AedUHNLNS, KOETO AOMBIHUTENHO YCNOXHABA op-
MyIMPaHETO Ha €OMHHO MHEHWE OTHOCHO CbAbPXKaHWETO Ha MOHATMETO ,AbpPXKaBHO
npeanpusTue” n 3aaTpygHsaBa NpoBEXAaHeTO Ha CPaBHUTENEH aHanu3 mexagy cTpa-
HuTe (Kowalski et al., 2013).

KoHuenTyanHuTe BbLNPOCKM Ha AeduHuumaTa 3a ,AbpXaBHO npeanpuatme’
ca nsmamHo nechu (Backer, 2017). OnpegeneHusaTa ce pasnuyasat npegn BCUYKO
no cbAbpXawuTe ce B TAX LEenu Ha perynupaHeTo, T.e. N0 pasrpaHn4yaBaHeTo Ha
e[Ha CTpyKTypa Ha COGCTBEHOCT OT Apyra nNpu npuraraHe Ha 3aKOHOBUTE N3NCKBAHUS.
OuHamukaTta B fedpmHMLMNTE OTpassaBa npexoga KbM HOBaTa pearnHocT:

e 1995 r.: dbp)KaBHU UIU KOHMPOUpaHU om Obp)xasama UKOHOMUYECKU Cy-
bekmu, Koumo eeHepupam ro-eongMama 4Jacm om ripuxodume cu om rpodaxba
Ha cmoku u ycnyeu (World Bank, 1995);

¢ 2005 r.: npednpusmue, 8 kKoemo Obpxasama umMa 3Ha4dumesieH KOHMpos
4ypes Mb/IHO, MaXopumapHoO unu 3HadyumesHo manyuHcmeeHo ydyacmue (OECD,
2005);

e 2015 r.: 8csIKO HOpUOUYECKO lUUE, KOEMO € MPU3Hamo om HauyuoHaIHoOmo
3aKoHoOamersicmeo Kamo ripedrnpusamue u 8 koemo 0bpxasama uma 051 (OECD,
2015a).

OT 2015 r. 06XBaTHLT Ha AbPXKABHUTE NPEANPUATUS Ce paslumpsiBa U B HETO
BeYe Ce BKIOYBAT KaKTO aKLUMOHEPHW, Taka MU APYXeCTBa C orpaHuyeHa OTroBOp-
HOCT. KbM ObpXkaBHUTE NPEeanpusTUSt Ce€ OTHACAT U NpaBHU CyOEKTU, KOHCTUTYMPaHU
CbC CneumanHn 3akoHW, ako TAXHOTO NpeAHasHayYeHne n AeVHOCTU UM 4actu OT
OenHocTTa MM umaT g0 ronsgma cTteneH MKOHOMUYECKM XapakTep.

Jlntepatypata 3a ObpaBHUTE NPeanpusaTUs M onucea kaTo ,crneuuanHu®
nopaam YHUKanHocTTa Ha 3anHTepecyBaHUTe CTpaHW, CUNHOTO NOMUTUYECKO BIIUSAHUS,
KaKTO 1 3apagn MHOXECTBOTO OT Lenu 3a usnbnHeHne (Wasowska and Postula,
2018). Cneunduk1Te Ha ObpXKaBHUTE NPeanpUAaTUs ca CregHUTE:

oCb3aaBaHeTo Ha AbpXXaBHW NPeanpuaTUS MoXe Aa 6bae CBbp3aHo C HeOb-
XOAMMOCTTa OT pellaBaHe Ha onpeaeneHn nasapHu gedektu (World Bank, 2012).
Tbl KaTo CaMOTO Bb3HMKBaAHE WM CbLUECTBYBaHE Ha Te3n Npeanpustus ce pasnu-
YaBa OT TOBa Ha YacTHWUTE, Npu TAX TpAbBa Aa ce u3non3eaT pasnvMyHu npoueaypu
3a KOprnopaTMBHO yrnpaBrneHne, a He NPOCTO Aa ce KonupaT NPakTUKUTE OT YacTHUS
CeKTop.
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e[lpaBnTEencTBOTO 06eauHsIBa porsTa Ha akuMOHep, perynaTop W rapaHt
(OECD, 2010).

o[lbpxaBHUTE NPEANPUATUS NpeaocTaBAT nybnuyHo 6naro, YMeTo KavecTBo e
TPyOHO da ce onpefeny B 4OroBoOpa 3a yrnpasneHue 1 npu naMmepsaHe Ha edekTus-
HocTTa um (Sokol, 2009). MNpeasua coumanHUTe LEenn Ha Te3n NPEANpPUATUS, TEXHUTE
pe3yntaTtv He morat Aa ObaaT OLUeHeHM, KaTo ce U3MnonaeBaT camo (hMHAHCOBM NOKa3a-
TENW, KaKBMTO ca NPUNOXMMKM B YacTHUA cektop (Putning, 2015).

o[lpn MakcummanpaHe Ha obLLecTBEHOTO BNaroCbCTosIHME OAbPKaBHUTE Mpes-
npuaTus npecrneasaTt MHoxecTBo uenu (Kim et al., 2019), koeTo 3aTpyaHsiBa eqHoO-
BPEMEHHOTO OLleHsIBaHe Ha MKOHOMMYEecKaTa u coumanHaTa MM eqpekTUBHOCT.

Monaute oT obpxkaBHMTe NpeanpuaTus cnopeg OUCP ca (Bx. OECD, 2018b):

eMoNMTUYECKN — NpepasnpeensHe Ha BnacTTa B obLwecTBoTo, 3a Aa ce noc-
TUrHe GanaHc mexagy YacTtHus u obpxkasHus cektop (Toninelli, 2008);

ecoLManHy — rapaHTMpaHe Ha nbriHa 3aeTocT. [posiBaBaTt ce Han-Beye npu
WMKOHOMMWYECKM KPK3W, KoraTo € HeobXoAMMO NPoBeXAaHeTO Ha NONUTUKA 3a Bb3CTa-
HOBsIBaHe Ha HauuMoHanHaTa nkoHomuka (PpaHuusa n Ntanus);

®IKOHOMWYECKN — Cb3[aBaHe Ha CUSIEH ObpXXaBEH CEKTOP, KOWTO da CbyMee
[a ce cnpaBs ¢ nasapHuTe gedektu. [pyra MKOHOMUYECKa NMossa € OCUrypsBaHeTo Ha
BMICOKO Ka4eCTBO M Ha AOCTBIMHU LieHM (HanprMMep B AOCTaBKUTE Ha ENEKTPOEHEeprusl),
KOETO HamarnsBa noTpebHOCTTa OT ceKkTopeH perynartop. [NokasaTtenHu B ToBa OTHO-
LWEeHNe ca ekcnnoatauusdta Ha MpPUPOAHM PEeCypcu KaTo eCTeCTBEH MOHOMOM OT
ObpXXaBHu ApyxecTBa B HugepnaHans n Hopservs nnm CtumynmpaHeTo Ha UKOHOMU-
YEeCKOTO pa3BuTME Ype3 JOCTbMNHA MHAPACTPYKTypa Ha NnpMMepa Ha MarmcTpanute
B MepmaHusa n xenesonbTtHuA cektop B CALL (Sanchez, 2016).

BbB Bpb3ka ¢ OCHOBHUTE criabocTu, KoUTo TpsabBa Aa 6baaT OTCTpaHeHu, 3a
Aa ce nogobpun AeHOCTTa Ha AbpXaBHUTE NPeanpusiTUs, NpenopbK1Te ca 3a:

¢ NpeumanpaHe Ha TexHuTe uenun — Ectonns (Klovienea et al., 2015);

e SICHO pasfeneHue Ha yHKUMUTE Ha AbpKaBaTa KaTo akumoHep OT BCsKa
Opyra AenHOCT, KOATO MOXe Aa MoBnvse Bbpxy pabotata Ha gpyxecTBaTa C
ObPXaBHO yyacTue, ocobeHO yHKUMATa 3a perynupaHe Ha nasapa — EcToHus
(Klovienea et al., 2015), Konymbusa (Lehuedé, 2014), Cbpbusa (Miri¢ et al., 2018);

e fednHMpaHe Ha nonuTnka n 0BOCHOBKA 3a AbpKaBHa COOCTBEHOCT, KOMTO
B NOBEYETO Cny4vam ce mKempaT B yCTaBUTE HA CaMUTe ObpPXKaBHWU NPeanpuATUS —
ApxeHTnHa (OECD, 2018c), Konymbusa (OECD, 2015c), NaTteua (OECD, 2015b);

e OrpaHu4yaBaHe 1 NpemMaxBaHe Ha Henpo3payHuTe NpoLeaypy NpyM HOMUHaLKMS
Ha uneHoBeTe Ha 6opaa — Nonwa (Gliniecki and Zaleska-Korziuk, 2017).

MmaHeHTHaTa uen Ha gbpkaBaTa 3a Hameca B cOBCTBEHOCTTa € [a ce Kopu-
FI/IpaT nasapHMTe p,e(*)eKTVI, KaKToO U Oa ce OCVIprFlT AOOCTbNMHU N KOHTpOJ'II/IpaHI/I
LEHW W OnpeaenieHn ycnyru, CMsiTaHu 3a CbLUECTBEHM 3a HaceneHueTo Mnu 3a
OusHeca.
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BwxgaHuaTa 3a gbpxaBHaTa COBCTBEHOCT M 3a ObpXaBHUTE NpeanpuaTus
CbLLECTBYBAT B paMKMUTE Ha onpegeneH UCTOPUYECKM KOHTEKCT. [InHamukaTa B 18X
OoTpa3siBa pa3BMTMETO Ha OOLLEeCTBOTO M MKOHOMUKaTa M obycnaBsa pasnukuTe B
KOpNopaTUBHOTO yrnpaBfieHMe Ha ObpXaBHUSA U Ha 4acTHUSA cektop. HesaBucumo
OT ONMUTUTE 3a yeJHaKBsIBaHe Ha NpakTUKMTE B ABeTe chepu HannuneTo Ha noseye
OT edHa uen — 1 Han-Beve Ha couunanHaTta, e npuunHa 3a no-ronsiMata CroXHOCT
npu ynpaBreHMeTo Ha ObpXKaBHUSA CEKTOp.

B cuHTesnpaH Bua MHCTUTYyUMOHanHaTa ypeaba Ha KopropaTMBHO ynpaBneHue
Ha ObpXaBHUTE NPEANpPUATUS CbLUECTBYBA B TPU OCHOBHU (hOPMU — AeLieHTpanvamn-
paH, ABOWCTBEH W LieHTpanuamMpaH MOAEN, KaTo Han-4ecTo npunaraH € NbpBusT.
Npwn Hero e Bb3MOXHO onpeaeneHo CeKTOPHO MUHUCTEPCTBO Aa MMa KoOpAuHWUpaLla
pons, KaTto oTroBaps 3a pa3paboTBaHETO Ha USAMOCTHATa NonvTuKa 3a ObpKaBHO
yyactTue B CTOMaHCTBOTO. [pyra cbliecTByBalla MnpakTMka € W3Mon3BaHeTo Ha
crneunannsmpaHo KOOpAMHALMOHHO 3BEHO 3a ObpXaBHUTE NpeanpusaTus B cucTe-
MaTa Ha AbpxaBHaTa agMuHuUcTpauums. [pyn OBOWCTBEHMA MoAen (PyHKuuuUTe no
ynpaBrieHne Ha AbpXXaBHUTE MPeanpuaTus ce CnogensaT Mexay CEKTOPHO U (PyHK-
LMOHAarNHO MUHUCTEPCTBO, HaW-4eCTo Ha huHaHCUTe, KOETO Noema no-ronsMa TexecT
npy MeToaMYecKOTO PBKOBOACTBO, OTHYETHOCTTa M KOHTPONa BbPXY Te3n npeanpus-
THS.

TeHaeHumATa Npes nocnegH1Te roavMHY € Bce noBeye Aa ce U3nonaea LeHTpa-
nunanpaHuaT mogen. TakaBa e m npenopbkata Ha OMCP nopagn ceBmBaHeTO Ha
noptdenna oT AbpXaBHU NPEAnpPUATUS N CTPEMEXLT KbM TAXHOTO NUCTBaHe Ha
doHposute 6opcun. lNMpegumcTBata Ha TO3M MOAEN Ca edHaksuTe npoueaypw,
npasuna, 6a3n gaHHM N MeTOAONOrnS 3a yrnpaBfeHue Ha ydacTMeTo B kKanutana
Ha AbpXaBHUTE NPEeAnPUSATUS, Bb3MOXHOCTTa Ha NPaBUTENCTBOTO Aa yrpaKHsABa
cTpor dmckaneH Haasop U ga dopMupa cbrnacyBaHa nonutuka 3a TAX, KakTo U
Bb3MOXHOCTTA 3a creunanvsaumns B pasBUTMETO Ha Ta3un PyHKUMS Ha AbpKaBaTa.
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State-owned enterprises are not a new phenomenon, but they have never
attracted as much attention as they do today (Wang and Gallagher, 2016). The effects
of the global financial crisis have boosted the expectations for transparency of the
corporate governance of state-owned enterprises (Daiser et al., 2017). The increase in
public debt added a new function to the activity of state-owned enterprises — achieving
financial results in parallel with the supply of public goods (Grossi et al., 2015).

Since their establishment, state-owned enterprises have had the role of
maximizing social welfare rather than profit (Aharoni, 1981). Therefore, in order to
constitute a state-owned enterprise, it is necessary to define the social goals that it
must pursue, as well as the ways in which the behavior of the enterprise must be
determined and its performance assessed. Taken together, these specifics of state-
owned enterprises determine their traditionally weaker financial results compared
to those within the private sector (Sokol, 2009). Furthermore, in most cases the
principal, i.e. the government, may have competitive goals that the management of
the state-owned enterprise must achieve. As result of this dichotomy, it is difficult to
supervise the functioning and results of state-owned enterprises.

The corporate governance of state-owned enterprises is a major challenge
for any government (Daiser et al., 2017). The government must exercise its function of
an owner without political interference in the management of the enterprise. In addition,
the outcome of the corporate governance is determined by a multitude of goals that
are sometimes conflicting and compete with one another. The functions of the state
as a shareholder and as a regulator are a reflection of the specifics of the corporate
governance of state-owned enterprises in order to achieve a balance between
increasing the welfare of the principal and the stakeholders (Chen, 2016).
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** ERI - BAS, Department “International Economics”, miroslavknedelchev@gmail.com
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Models of management of state-owned enterprises

The institutional framework for the corporate governance of state-owned
enterprises refers to the ways in which power relations between state authorities
and enterprises are organized. Based on practice, three main models of such
relationships have been outlined in the literature: a decentralized or sectoral model,
a dual model, and a centralized model (Vagliasindi, 2008).

In the case of the decentralized model, state-owned enterprises are dispersed
among the different authorities and their respective line ministries oversee them. In
the dual model, state-owned enterprises are under the shared governance of a line
ministry and another central ministry, most often the Ministry of Finance. The centralized
model is characterized by a concentration of responsibilities for managing state
participation in the hands of a single ministry.

The decentralized or sectoral model is the most common form of organizing
institutional relations with state-owned enterprises. This model was widely used in
Eastern European countries, such as the Czech Republic, Hungary, Lithuania and
Poland, before their transition to a market economy and is prevalent in the developing
countries in many regions. Of the developed economies, Finland, where nine line
ministries exercise ownership rights over more than 50 state-owned enterprises, is
an example of such a model of governance.

Under this model, it is possible for a line ministry to have a coordinating role,
by being responsible for the development of a comprehensive policy for state
participation in all sectors. A different practice exists in Lithuania, where a specialized
coordination unit for state-owned enterprises was established in 2012 (OECD, 2018a).
It is tasked with monitoring and reporting on compliance with disclosure standards
and preparing an annual report on the activities and performance of state-owned
enterprises. Another part of the unit's mission is to methodically support the strategic
development of state-owned enterprises, as well as their corporate governance. The
unit is part of the Monitoring and Forecasting Agency, which reports to the Ministry
of Economy.

The biggest advantage of the decentralized model is the expertise in the
respective sector. Its main weaknesses are related to the combination of the ownership
function with the regulatory role, the risks of interference of state institutions in the
daily operational functions of enterprises and the multidirectional and often diverse
practice of managing state participation in enterprise ownership.

The dual model is widespread in many countries such as Greece, Italy, Mexico,
New Zealand, South Korea, Turkey and others. In this model, the exercise of ownership
rights is performed simultaneously by the sectoral and functional ministries. Most
often, the role of a functional ministry is performed by the Ministry of Finance. It is
common practice for both responsible ministries to have the right to nominate their
representatives to the boards. This is the case in Mexico, where representatives of
both the Ministry of Finance and the line ministries or agencies are present on the
board of state-owned companies. The shared responsibilities often include the joint
approval of major deals and strategic projects. In New Zealand, the shared responsibility
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is directly reflected in the distribution of capital of the state-owned enterprises, which
is divided equally between the line ministry and the Ministry of Finance.

The Minister of Finance is often directly responsible for certain specific
ownership functions, such as the nomination of board members and the reporting
and financial control of state-owned enterprises. These specific functions can be
performed in coordination or in consultation with the relevant line ministries.

The advantages of the dual model lie in the combination of the sectoral with
the financial expertise. Its main shortcomings are the problems of the coordination
between the various state institutions, which, especially in developing countries.

The centralized model is often developed in countries where privatization
programs have recently been completed. In this model, most state-owned enterprises
are under the control of a single ministry or agency. Most often it is the Ministry of
Finance (Denmark, the Netherlands, Spain) or the Ministry of Industry (Norway and
Sweden), which is responsible for the largest state-owned enterprises as a line
ministry. In Belgium, there is a special ministry — the Ministry of State-Owned
Enterprises and Participation. In several cases, a specific autonomous agency has
been established and this agency usually reports to a ministry. This is the situation
in France, where the Agence des participations de I'Etat reports to the Ministry of
the Economy and Finance. The strengths of the centralized model are the unified
procedures, rules, databases and methodology for managing the participation in the
equity of state-owned enterprises, the ability of the government to exercise strict fiscal
supervision and form a coherent policy for these enterprises, as well as the possibility
to specialize in this function by the state administration. The main disadvantage of this
model is the lack of sectoral expertise and direct links with company management.

The OECD Guidelines on Corporate Governance of State-Owned Enterprises
(OECD, 2015a) recommend applying the centralized model using a specialized
agency. Section I, titled “The state’s role as an owner”, clearly defines that:

e The exercise of ownership rights must be clearly identified in the state
administration. It should be centralized in a single ownership principal or, if this is not
possible, by a coordinating authority. This “principal of ownership” should have the
capacity and competence to carry out its duties effectively.

¢ The principal of ownership should be accountable to the relevant representative
authorites and have a clearly defined relationship with the relevant public authorities,
including the supreme state audit institutions.

The holding structure, which is similar to the centralized model, was used
more widely in the past to manage state participation. In a holding structure, the
ownership rights of the enterprises are transferred to specially established state
holdings. These holdings usually have a sectoral or cross-sectoral specialization
and are subordinated to the relevant line ministry.

Such holding structures were formed in the 1970s with the idea of reducing
political interference in the management of state-owned enterprises, creating more
flexibility in their management and introducing stricter budgetary constraints. In ltaly,
the holding company Istituto per la Ricostruzione Industriale (IRI) was also established
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to support the development of the southern part of the country and to rehabilitate
companies that were experiencing difficulties (Amatori et al., 2011).

Currently, such holding structures are often used to consolidate state participation
in the capital of enterprises in the infrastructure or mining sectors. In Poland, such
an example is Polska Grupa Gornicza, which is a large holding company that unites
many coal mines in the country (Wasowska and Postula, 2018).

However, the holding structure has failed to demonstrate its effectiveness, in
terms of both corporate restructuring and financial management, as well as regional
development in the Italian case. Therefore, it is gradually being abandoned, or if it
still exists, its scale is very limited.

An exception to this trend is Austria, where there is a powerful state-owned
holding company, Osterreichischen Industrieholding Aktiengesellschaft (OIAG),
which manages the participation in the equity of a significant number of state-owned
enterprises and at the same time is responsible for their privatization. In this way,
one of the main advantages of the holding model is used — namely, that it can
serve for the implementation of a national program for privatization and for the
restructuring of state-owned enterprises. Its main drawback is that it does not in
itself solve the problems of the poor corporate governance of state-owned enterprises.
Instead, it simply raises the issues of corporate governance to a higher level, such
as the holding company, which, however, does not solve the problem of choosing a
suitable institutional set-up for corporate governance.

The trend observed in recent years in the institutional set-up of corporate
governance of state-owned enterprises is to move towards greater centralization of
the state participation in the equity of enterprises. The reasons for this are the shrinking
portfolio of state-owned enterprises and the desire to list them on stock exchanges.
The transition from one model to another is not always one-way. In Poland, for
example, the management of state-owned enterprises was centralized under the
Ministry of the Treasury, however, after it was closed in 2017 this function was
taken over by the line ministries (Gliniecki and Zaleska-Korziuk, 2017).

Rationales behind the need for and the objectives of state-owned
enterprises

Statehood is born from the transition from private to state ownership and in
particular — from the establishment of the institutions for the regulation and control
of ownership. In the era of the Industrial Revolution, a scientific direction was
introduced in order to compare the advantages and disadvantages between private
and state ownership when building new infrastructure and in the mass consumption
of services such as drinking water, gas, transport, communications, telegraph and
railways (Sanchez, 2016). The model of the state as an entrepreneur for the production
of public goods and conducting social policy (Megginson, 2005) formed the so-called
“golden age” of state-owned enterprises — 1945-1980 (Millward, 2011), during which
state ownership was used as a regulatory instrument in the public interest. State
ownership was beginning to be seen as a means of tackling market failures and
establishing a monopoly in strategic sectors of the economy (Shirley and Walsh,
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2001). Since the 1990s, the efficiency of state ownership has been put into question
and the process of the privatization of inefficient state-owned enterprises has begun
(MacCarthaigh, 2011).

There is currently no generally accepted definition of the nature of state
ownership (European Commission, 2016). Each country adopts its own definition
for state ownership depending on its benefits for the specific economic sector and
time period. Regardless of the variety of definitions, it can be summarized that in
the case of state ownership there is a mandatory presence of a social goal and that
in some cases it is combined with a financial goal:

¢ Finland: the state strives to achieve the best possible economic and social
result.

¢ France: to contribute to the better valorisation of state-owned shares in state-
owned enterprises.

¢ Hungary: state ownership is an alternative to over-regulation, and strives to
ensure sufficient investment in some sectors (Christiansen, 2013).

o Israel: providing activities where there is no alternative for the private sector.

e Latvia: the state may establish and may continue to own a commercial
enterprise in the presence of a market failure in sectors where there is a natural
monopoly; in strategically important sectors; in sectors that require large capital
investments in order to develop; and / or in sectors where higher quality standards
must be met in order to protect the public interest (OECD, 2015b).

¢ The Netherlands: structural change in network industries and elimination of
market failures.

e New Zealand: preparing for the privatization or efficient delivery of public
services in which state-owned enterprises to be “as profitable and efficient as
comparable non state-owned enterprises” (World Bank, 2014).

¢ Norway: the purpose of state ownership is to participate in the common good.

e Sweden: The government’s overall goal is to create value for owners (OECD,
2007).

¢ UK: to ensure that government shares provide a sustainable, positive return
and return on capital expenditure over time within the political, regulatory and customer
parameters set by the government, acting as an efficient and intelligent shareholder.

There is a rich set of rationales for the existence of state ownership in the
specialized literature, the most important of which are, as follows (Advisory Council
for Science Technology and Innovation, 2010):

o Natural monopoly. In certain sectors of the economy, due to technical
requirements or the achievement of economies of scale, it is justified to have only one
supplier — for example for the construction of railway infrastructure, water supply and
electricity distribution. In order to prevent abuses of the monopoly and price increases,
and as a means for achieving high quality, it is appropriate to establish a state-owned
enterprise. The alternative of setting up a private enterprise involves high costs of
supervision and regulation.
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¢ Investment risk. In certain sectors of the economy, there is a weak investor
interest from the private sector given the long period of investment and the
corresponding increased risk. In such cases, it is advisable to establish a state
development bank in order to finance risky long-term ventures.

¢ Spill-over effects. Private sector investors have no incentive to invest in
sectors that benefit other industries and the economy as a whole without being
paid for the effects of the investment. For example, when offering public goods
such as education and research, free-rider behavior and the need for state intervention
are often observed.
¢ Equity. In certain sectors of the economy, equity is required, which is a barrier
for certain geographical areas and social strata. State involvement is needed to reduce
disparities in regional development, such as building a broadband Internet connection
for sparsely populated regions, as well as in regions with lower incomes.

Table 1

State policy for participation in ownership

Country Ownership policy Financial supervision Board of a state-owned enterprise
«Social, strategic and community-based goals «Financial results controlled by the Ministry | *Adoption of principles for remuneration structures
Crech -T_he r_ole_of ownership is lran_sf_erred fro_m the of Finance *New mech_anisms for transparency and
Republic Prl\_/atlzatlt_)n Ag_er_vcy_to the_Mln_lslry of F_|nance, accountability
while the line ministries maintain operational *Nominations require professional qualifications
control *Evaluation by external audit of the board’s results
«Definition of strategic state-owned enterprises | *Attempts to strengthen the monitoring *A new selection framework for improving
and state-owned enterprises for privatization framework qualifications and providing candidates from the
Croatia «Decentralized ownership «Limited supervision, without medium-term | private sector
Privatization has progressed at a slow pace performance indicators *Even external recruitment companies are not
and has partially failed completely independent
*Objectives: public purpose and revenue «Coordination Department of the Ministry of | *Direct instructions from ministers to directors of
generation Finance for monitoring the financial public administration have been revoked
Estonia «Ownership and regulation functions are statements and publishing a consolidated | Board members are equally from the private and
separated, there is no official ownership policy | annual report public sectors
document «Internal audit operates only outside a
certain size
+The State Assets Act regulates the +An interdepartmental council has been set | *Qualification requirements for supervisory boards
management of state-owned enterprises up to control holding companies and the Public and independent representatives, but without
*Objectives: long-term management, value management of state-owned enterprises explicit political preferences
Hungary creation *Minimum wage restrictions
«State holding company subordinated to the
Ministry of Development, but also to other
government authorities
*New law on state-owned enterprises +Coordinating institution for the monitoring | «Introduction of boards with appropriate professional
*Rationale for ownership: market failures, and evaluation of the performance of state- | experience
Latvia natural monopoly, strategic sectors owned enterprises on the basis of return «The nomination / appointment process is unclear
«Decrease in the initial ambition for a central criteria *Remuneration regulations set by the cabinet
holding structure *Municipal enterprises are not included
+Ownership guidelines: profit maximization, *Objectives for implementation based on «Criteria for appointment
strategic interest, social goals return on equity *Database of potential board members
«Specific responsibilities of state-owned entities | *Established monitoring mechanism At least 1/3 of the board members to be
Lithuania «Separation of ownership and policy functions «Dividend policy set out in the company’s independent
*Unsuccessful establishment of a holding articles of association *Autonomy needs to be improved
company «Coordination department in the State
Ownership Fund
«Legislation to separate ownership from *Supervision delegated by the office of the | *Opportunity for open competition and recruitment of
regulation and promote value creation and Prime Minister to the line ministries consultants
competition, while maintaining state control in +Dividends set in relation to profitability *The appointment is subject to an opinion by a
Poland strategic cases ratios and liquidity ratios special council in the prime minister's office
«Several cases of privatization, but with limited
change of control; a new impetus to increase
the role of state-owned enterprises
*Separation of ownership and policy functions «Overall profitability target: 8% return on *Improved transparency of rewards and bonuses
«Consolidation of ownership and management | equity by 2020 *Commitment to assess the performance of the
Slovenia by a holding company «Individual performance indicators of each | management of a state-owned enterprise based on

«Long-term strategy for government assets and
sales classification

state-owned enterprise
+Dividend policy: annual payment of at
least 1/3 of the net profit

objective criteria
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In most cases, the state policy for participation in ownership in Eastern Europe
reflects the results of privatization (see Table 1).

Types of state-owned enterprises

The term “state-owned enterprise” became modern in the 1990s. Government
plans to rescue national companies from the beginning of the 21st century have led
to a “Renaissance” of state-owned enterprises (OECD, 2009), which has also led
to the need for a clear definition of the concept.

Despite the large number of studies on state-owned enterprises, a uniform
definition has not been reached (Krause, 2013). Most research on the management
of state-owned enterprises has been conducted through qualitative approaches
(cases) for a given sector of the economy and there is no quantitative overview of
the policies of individual countries (Sokol, 2009). Each country uses its own definition,
which further complicates the formulation of a consensus on the content of the
concept of “state-owned enterprise” and the conducting of a comparative analysis
between countries (Kowalski et al., 2013).

The conceptual issues of the definition of a “state-owned enterprise” are
deceptively easy (Backer, 2017). The definitions differ primarily in terms of the
objectives of the supervision, i.e. in distinguishing one ownership structure from
another in the application of legal requirements. The dynamics in the definitions of
a “state-owned enterprise” reflect the transition to the new reality:

¢ 1995: state-owned or state-controlled economic entities that generate most
of their revenue from the sale of goods and services (World Bank, 1995).

¢ 2005: an enterprise in which the state has significant control through full,
majority or significant minority participation (OECD, 2005).

¢ 2015: any legal entity recognized by national law as an enterprise in which
the state exercises ownership (OECD, 2015a).

Since 2015, the scope of state-owned enterprises has been expanded to
include both joint-stock companies and limited liability companies. State-owned
enterprises also include legal entities constituted by special laws, so long as their
purpose and activities or parts of their activities are largely of an economic nature.

The literature on state-owned enterprises describes them as “special’ due to
the uniqueness of the stakeholders, the strong political influence, and the many goals
for the implementation of state-owned enterprises (Wasowska and Postula, 2018).
The specifics of state-owned enterprises are, as follows:

e The creation of state-owned enterprises may be related to the need to address
certain market failures (World Bank, 2012). As the very origin and existence of state-
owned enterprises differs from those of private enterprises, different corporate
governance practices should be used, rather than simply copying them from the
private sector.

eThe government combines the roles of shareholder, regulator and guarantor
(OECD, 2010).
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e State-owned enterprises provide a public good, the quality of which is difficult
to determine in the management contract and in measuring their effectiveness (Sokol,
2009). Given the social objectives of state-owned enterprises, their performance
cannot be assessed using only financial indicators, such as the ones applicable in
the private sector (Putning, 2015).

eIn maximizing public welfare, state-owned enterprises simultaneously pursue
multiple goals (Kim et al., 2019). This characteristic makes it difficult to assess both
economic efficiency and social efficiency.

According to the OECD, the benefits of state-owned enterprises are (OECD,
2018b):

ePolitical — the redistribution of power in society in order to achieve a balance
between the private and the public sector (Toninelli, 2008).

e Social — guarantee of full employment. Applies to economic crises and policies
for the recovery of the national economy (France and ltaly).

eEconomic — creating a strong public sector in order to deal with market failures.
Another benefit is the guarantee of high quality and affordable prices (in the supply
of electricity for example), which reduces the need for a sectoral regulator. The
exploitation of natural resources as a natural monopoly by state-owned enterprises
in the Netherlands and Norway or the stimulation of economic development through
accessible infrastructure as illustrated by the highway system in Germany and the
railway sector in the United States are all good examples of this (Sanchez, 2016).

In terms of the main shortcomings that must be overcome, the following
recommendations are made for improving the activity of state-owned enterprises:

eclarifying the objectives of state-owned enterprises — Estonia (Klovienea et
al., 2015).

ea clear separation of the functions of the state as a shareholder from any other
function that may affect the activities of state-owned enterprises, especially the market
regulation function — Estonia (Klovienea et al., 2015), Colombia (Lehuedé, 2014), and
Serbia (Miri¢ et al., 2018).

edefinition of the policy and rationales for state ownership, which in most cases
are fixed in the statutes of state-owned enterprises themselves — Argentina (OECD,
2018c), Colombia (OECD, 2015c), and Latvia (OECD, 2015b).

erestricting and eliminating of non-transparent procedures for the nomination
of board members — Poland (Gliniecki and Zaleska-Korziuk, 2017).

*

The immanent goal of the state for intervention in ownership is to correct market
failures, as well as to provide affordable and controlled prices and quantities of certain
services considered essential for the population or business.

Views on state ownership and state-owned enterprises exists within a certain
historical context. The dynamics in them reflects the development of society and
the economy. The existence of social goals of state ownership creates differences
between corporate governance in the public and private sectors. Despite the attempts
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to unify the practices in the two sectors, the existence of more than one goal behind
state ownership, and especially the social one, is the reason behind the greater
complexity in the management of the public sector.

In a synthesized form, the institutional framework used for the corporate
governance of state-owned enterprises exists in three main forms: the decentralized,
dual and centralized models.

The decentralized model is the most widely used one. It makes it possible for
a line ministry to have a coordinating role and be responsible for developing a
comprehensive policy for state participation in the economy. Another existing
practice is the use of a specialized coordination unit for state-owned enterprises in
the system of the state administration.

In the dual model, the management functions of state-owned enterprises are
shared between the line and functional ministries. Most often, the functional ministry
is the Ministry of Finance, which takes more responsibility in the methodological
guidance, accountability and control over these enterprises.

The trend observed in recent years and recommended by the OECD is to use
the centralized model. The reasons for this are the shrinking portfolio of state-owned
enterprises and the desire to list them on stock exchanges. The advantages of this
model are the same procedures, rules, databases and methodology for managing
participation in the equity of state-owned enterprises, the government’s ability to
exercise strict fiscal supervision and to form a coherent policy for these enterprises,
as well as the possibility to specialize in the development of this function of the state.
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Marpanena Bnaxosa-Benesa*

E®EKTBT HA EBPOTO BbPXY TbPIOBUATA

MpoyyeHo e Bb3AeNCTBMETO OT NPMEMaHETO Ha eBPOTO BbPXY TbproBusTa CbC
CTOKM 1 ycnyru. MNpoBedeHo e eMNMpUYHO M3crneaBaHe Ha edekTa OT YNEHCTBOTO
B EBpO30oHaTa BbpXy TbproBmsta Ha HOBOMPUCHEANHUNUTE Ce AbPXasu npes
nepvoga 2003-2018 r. Mi3anonseaH e perpecMoHeH Moger, B KOWTO Ca BKIOYEHN
naHenHn JaHHW 3a cefem CTpaHu-uneHkn Ha EBposoHaTa ot LieHTpanHa, Us-
ToyHa u KOxHa EBpona, npvenu nocnegHu egvHHata Banyta. Pesynrtatute
nokaseaT, Ye 4neHcTBOTO B EBpo3oHaTa e [oBeno A0 yBenuyaBaHe KakTo Ha
N3HOCa, Taka U Ha BHOCA Ha n3bpaHuTe CTpaHun Npes pasrnexaaHvs nepvog.

JEL: E52; F14; F45
Knroyosu dymu: Eepo3oHa; eepo; mbpa08usi; U3HOC; BHOC

MpucbeanHsaBaHeTO KbM BasnyTeH cbto3' e efjHa OT HaW-BUCLLMTE dopmn Ha
WHTErpaums n 6m Morno ga okaxe BMMSHUE BbPXY TbproBusita (M3HOCa M BHOCA) Ha
yneHyBallMTe B HEro AbpxaBu. EgMHHATa BanyTa enuMUHMpa HecUrypHocTTa Ha
BanyTHUS KypC M TPaH3aKUMOHHUTE PasxOo4u Mpu onepauun B pasfivyHu BamnyTu.
ToBa cTuMynupa TbproBudATa, kKaTo orpaHM4yaBa pPUCKOBETE, CBbP3aHN C HESl, OCUry-
psiBa NPO3payvyHOCT Ha LieHUTE, KOETO 3acurnBa KOHKYpeHLMATa Mexay KoMnaHuuTe,
W HamansBa HafleHkaTa.

MkoHOMUYeckusiT u napudeH cbto3 (UMNC) e pesynTtaTt OT nocTeneHHaTa MKOHO-
MUYecka UHTerpaumsi B EBponewickms cbios, 6asupaH Ha obLia napuyHa nonuTuka,
KOOpOWHaUMA Ha MKOHOMMYEcKaTa M dpuckanHata nonmMtuka M Ha obwa BanyTa
(eBpo). Eun 1 Resnick (2012) onpegenaT eBpOTO KaTo NPOAYKT Ha uctopudeckarta
eBOMLMa 1 Ha BCe No-3agbnboyaBallaTta ce uHTerpaums, 3anoyHana ¢ yvypegs-
BaHeTO Ha EBponenckaTta nkoHoMmmyecka obLHocT npe3 1958 r. To e cb3gageHo ¢
uen ga conuikm eBponencknTe CTPaHM 1 KaTo CTbrka KbM MO-TACHO CbTPYAHUYECTBO,
BOAELLO 4O No-6bp3 MKOHOMUYECKM pacTex U OO rapaHTMpaHe Ha mupa B EBpona
(Stiglitz, 2016, p. 34).

EBponelickaTa eguHHa BanyTa MbpBOHAYanHoO € BbBe[eHa KaTto oTyeTHa Ba-
nyta 3a 6e3HannyHu nnawaxus npe3 1999 r., Ha MACTOTO Ha GuBLLMA EBponenickn
BasnyTeH Cbto3. Tpu roanHu no-KbcHo — Ha 1 aHyapu 2002 r., peanHute GaHKHOTY U
MOHeTM BMNM3aT B obpblueHne. Obuwarta BanyTa e cb3gaeHa ¢ pasnopenbute Ha
[orosopa ot Maactpuxt ot 1992 r., onpegensiy cneumdbnyHnuTe KpUtepun 3a npuche-
OnHsiBaHe kbM EBpo3oHaTa, KOATO B OHELLHO Bpeme obxeawa 19 ot 27-Te gbpkasu
ot EC — AscTtpus, benrus, Nepmanus, Mspumsi, Ectonuns, Upnanawns, Vicnaxus, Uta-

[okTopaHT B kaTeapa ,VkoHOMVKa 1 ynpaeneHve no otpacnu”, CtonaHcku dpakyntet, CY ,Cs. KnumeHT
Oxpuackun”, magdalena_vi@abv.bg

MapuyeH (BanyTeH) Cbio3 € PEXUMBT Ha BanyTeH Kypc, NPU KOMTO HAKOMKO Abpxasu cnogensT oblia
BanyTta. Crnopeg Simeonov (2017, p. 16) nog NOHATMETO ,napuyeH cbio3“ (monetary union, currency union)
ce pa3bupa obeanMHEHNETO Ha ABE UMM NoBeYe AbpXXaBu, KOUTO CroAenaT obLya BanyTa U HEOTMEHMMO
ca duKcupanu NomMexay cu KypcoBeTe Ha HauMoHanHuTe cu BanyTu.
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nna, Kunwvp, Nateus, Jlutea, Jliokcembypr, Manta, Hugepnangusa, lNoptyranus,
Cnoakus, CrioBeHus, PrHnaHgnsa u (DE)aHu,vm (8. NpunoxeHneto). KaTto uneHose
Ha Cblo3a ocTaHanuTe ocem CTpaHU” CbLUO Ca NOenu aHraXXuMmeHT fa BbBedaT
eBpoTOo (C M3kNtoYeHne Ha [laHus, 3a koATo gorosopuTe Ha EC npeaswxaar knaysa 3a
Heyqacme3). OcHoBHarta uHcTuTyumst Ha UIMC e EBponevickata ueHTpanHa 6aHka
(EUB), KoATo oTroBaps 3a napuyHaTa nonutuka. 3aegHo C HAUMOHAIHWUTE LeHTpasHu
OaHkn Ha abpxaBute oT EBpo3oHaTta ELIE dopmumpa EBpocuctemarta, unsato oc-
HOBHa LleNn € NoAAbPXKaHETO Ha LeHOBa CTabuWITHOCT, rapaHTMpanku CTOMHOCTTA Ha
€BpOoTo.

FABHMTE NO3UTMBK OT CNOAENAHETO Ha obLLa BanyTa ca No-HUCKMTE TpaH3ak-
LUMOHHU M agMUHUCTPATUBHM pa3xoam U Npo3payHOCTTa Ha LEeHUTe, Thbil KaTO BCUYKM
CTOKM W YCryrn ca npeactaBeHV B e€4Ha U Cblla BanyTta. Tosa Gnaronpuatcrea
CcBODOOAHOTO U NECHO ABWXKEHNE Ha CTOKM, Kanutanu n paboTHa cuna B paMKkuTe Ha
EBpo3oHaTa 1 N03BONsIBa UHTErPUpaHeTO Ha MKOHOMUYECKUTE OEeNHOCTM Ha oTaen-
HuTe abpxasu (Mursa, 2014). MNpu npucbeguHsiBaHeTo KbM EBpo3oHaTa B 06LWmMSA
cny4vamn KpeauTHUAT PeUTUHT Ha CbOTBETHAaTa CTpaHa Ce MNoBuLLIaBa, Taka Ye Obnro-
CPOYHMTE NMXBEHM NMPOLEHTUM OOWMKHOBEHO ca no-Hucku. EavHHaTa BamnyTta He camo
ocurypsisa Mmo-rofiiMa CUrypHocT 3a OM3HEeC opraHvM3auumMTe M Hacbp4aBa BbTpeLU-
HWUTE MHBECTULIMK, HO U Npegrornara no-CUnHo npuckcTene Ha Cbilo3a B CBETOBHATA
MKoHOMMKa. He Ha nocnegHo MACTO, e4HO OT OCHOBHUTE MPEAUMCTBAa Ha eBPOTO €, Ye
npueMaHeTo My CTUMYNnMpa TbproBusiTa.

BbB Bpb3ka C TOBa TyK € M3crieaBaHO BNUSHMETO Ha y4vactmeto B UIMC 3a
rpynata OT CTpaHW, KOUTO NMOCMeaHN ca ce NnpucbeanHunmn kbm EBpo3oHaTa 1 no-
KOHKPETHO Bb3AENCTBMETO OT BbBEXAAHETO Ha €4MHHATa BanyTa BbpXy TbprosuaTa
B cegem ot Tax — Kunbsp, EcToHug, Jlateusg, Jiutea, Manta, CnoseHus n Cnosakus.
Makap 4e cbllecTByBaT HayyHu NyGnuvkauuu, aHanuaupawm edekta Ha eBpOoTo
BbpXY TbProBuATa 3a OTAESHU CTPaHU-UYNEHKN, KaKTO 1 3a ApYyry BanyTHU Cbio3n, B
nuTepartypaTa HsiMa npoy4BaHe BbpXY U3bpaHaTta OT Hac CbBKYMHOCT OT AbpxaBu. 3a
[a ce TecTBaT XMMoTe3nTe Aanu npMeMaHeTo Ha eBpoTo, BBl un Nonsmarta peuecus
OKa3BaT edpekT BbPXy M3HOCA M BHOCA HA CTOKW M YCIyrv 3a pasrnexaaHarta n3Bagka,
€ U3nona3BaHa onucatenHa CTaTUCTUKa Ha nokasatenuTe ,0pyTeH BbTpELLEH Mpo-
OYKT“, ,M3HOC Ha CTOKM M ycnyrn“ n ,BHOC Ha CTOKWU 1 ycnyrn“. EMNnMpMYHOTO npoy4-
BaHe € M3BbPLUEHO C MOMOLLTA Ha ABe NIMHEWHN perpecumn Bbpxy NaHernHu AaHHN 3a
BNUSTHUETO HA €BPOTO CbOTBETHO BbPXY U3HOCA U BbPXY BHOCA HA CTOKM M YCYIW.

TeopeTunyeH npernen

UKoHOMUYeCKU U napuvyeH Cbio3

Mundell (1961) nonara Ha4anoTo Ha akageMn4yHusa gebat OTHOCHO nNpeaum-
CcTBaTa OT BallyTeH CbH3, KaTo TBbpAU, 4e o6u.|,aTa BanyTa Lie no3Bosin no-TACHO

2 Te ce onpenenaTt KaTo ,AbpXKaBU-YNeHKM ¢ geporaums’.
https://www.ecb.europa.eu/ecb/history/emu/html/index.en.html
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WHTErpvpaHe Ha kanuvTanoBuTe nasapu M e Hacbpuu ToproeusaTta. Mpes 1970 r.
ObpXaBuUTe-YNEeHKN pellasaT Aa npoyyaT Bb3MOXHOCTUTE 3a passutue Ha UMC n
dopmmpaT ekcnepTHa KOMUCUS], PbKOBOAEHa OT ToraBallHUS MUHUCTBbP-NpeaceaaTen
N MUHUCTBLP Ha hbuHaHcuTe Ha JTiokcembypr Muep BepHep. B pesyntart oT geriHocTTa
Ha komucusTa e nsroteeH goknaasT Werner (1970), konto gaBa onpeneneHue Ha
WMC c kpaiiHa uen ga ce NoCTUrHe HEOTMEHNMO (PMKCMpPaHe Ha BanyTHUTE KypcoBe,
nnbepanusaumsa Ha OBWKEHWETO Ha KanuTanu 1 3amsiHa Ha HauWoHanHuTe BanyTu
c obOLla TakaBa.

Mpe3 1988 r. EBponenckMaT cbBeT cb3gaBa Komucusa 3a uacrnegBaHe Ha
MKOHOMWYECKNST M napuyeH Cblo3 (n3BectHa kaTo Komucmsta [denop), Ha KOATO
Bb3ara 3agjadara ga npeasioxu KOHKPEeTHU eTanu 3a usrpaxgaHeto Ha UMC. MNopg
pbkoBoacTeBoTo Ha Kak [Jenop (no ToBa Bpeme npeacepaTten Ha EBponenckata
Komucus) Ta m3rotes goknaga Delors (1989), B konTo ca npennoxeHn Tpu etana
3a passuTtneTo Ha UMNC 1 ca nocoveHn HeobxoamMmMuTe CTBLIKK 3a TAXHOTO peanu-
aupaHe”.

3a pa ce npucbeanHAT kbM EBpo3oHaTa, AbpxaBute-uneHkn Ha EC Tpsbsa
[a cna3BaT KpuTepuuTe 3a KOHBEpreHums (BX. Tabn. 1), onpegenenn B Opyr BaxeH
OOKyMeHT — MaacTtpuxtckns gorosop ot 1992 r. (Bx. Treaty on European Union/
Treaty of Maastricht, 1992). Tean MKOHOMUYECKN U NPaBHM YCINOBWS rapaHTupar, ye
CbOTBETHaTa CTpaHa-YneHka e roToea ga ce npucbeavHn keM EBposoHaTa, 6e3 ga
Cb3[aBa PMCKOBE KaKTO 3a CBOSITA MKOHOMMWKA, Taka W 3a udnara uHTerpaumoHHa
obLHocCT.

Tabnuua 1
MaacTtpuxTcku kputepum
VkoHomunuecka Len Mokasaten Kputepuin
YcToitumem ny6nuann | AbpxaseH gbnr < 60% ot BBIN
tpuHaHCK BrlogpketeH aeduunt < 3% o1 BBI
XapMOHW3MpaH NHAEKC Ha < 1,5% Hapg cpedHOTO HMBO Ha TpwUTe HaWi-Aobpe
LleHoBa cTaBunHocT P P A o Han cpell p HODP
notpebutenckuTe uexn (XUML) npeacTaBswy ce CTPaHW-YIIEHKN
. < 2% Hap cpegHOTO HMBO Ha TpUTe Han-gobpe
YCTOMMBOCT Ha o HaA cpen P Ao5P
[ bNrocpoyHn NUXBEHN NPOLIEHTN NpeAcTaBsiLLM Ce CTPaHWU-YNEHKN N0 OTHOLLEHNE
KOHBEpreHuusita
Ha LeHoBaTa cTabunHocT
CtabunHocTt Ha YyacTve BbB BM Il 3a nepunog oT noHe 2 rogunHu
OTKIOHEHWE OT onpeaeneHo HUBO
BanyTHUSI Kypc 6e3 Cepno3HN OTKIOHEHNS

U3mouHuk. Treaty on the Functioning of the European Union, 2008. pp. 281-282.

3a ga cnegaT npoleca Ha conwkaBaHe B ObpXKaBUTe-4NEHKU, CBbp3aH ¢ EBpo-
nenckaTta napuyHa cuctema (EMNC), EBponerickata komucusa n ELIB Habniogasat
cnasBaHeTo Ha kpuTepuute ot MaacTtpuxt (Gerunov, 2016), Konto numaT cnegHuTe
WKOHOMWYECKM LIENW: NMOCTUraHe Ha LieHoBa CTabWUmHOCT, YCTONYMBY NyGnnNYHU dun-
HaHCW, YCTOMYMBOCT Ha BamnyTHUS KYPC W Ha ObITOCPOYHUTE FIUXBEHWN MPOLEHTMU.

4 https://www.ecb.europa.eu/ecb/history/emu/html/index.en.html
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lMpaBHaTa KOHBEPreHuMst OT CBOSI CTpaHa M3UCKBA AbpKaBUTe-MOTEHLUMANHN KaH-
OnaaTu 3a YNEeHCTBO, Aa rapaHTupar, Ye TEXHUTE HaLMOHAIHW 3aKoHW perynupaT
HEe3aBMCMMOCTTA Ha LeHTpanHata um 6aHka U HelMHWTe yCcTaBu ca B CbOTBETCTBUE
C pasnopenbute Ha aoroBopute 1 ¢ Ycraea Ha ELIB n EBponelickata cuctema Ha
ueHTpanHute 6aHku. B un. 140 ot doroBopa 3a dyHKUMOHUpaHeTo Ha EBponeinckus
Cblo3 e yKasaHo, Ye EBponeiickata komucusa n ELLB goknageaT 3a nsnbnHeHWeTo
Ha KpUTEpMUTE 3a KOHBEPreHUMS OT ObpKaBUTE-UreHKM. To3n aHanm3 ce M3BbpLUBaA
Hal-Marnko BeAHbX Ha BCEKU OBE roAVvHN UMW MO UCKaHe Ha CTpaHa-YneHka c Aepo-
raumsi.

CwvrnacHo [orosopa 3a EC obnuraumnte, nsnonseaHu 3a U34ucrsiBaHe Ha
KpUTEpWst 3a KOHBEPreHuusi, CBbp3aH C ObMrOCPOYHUTE JIMXBEHUTE MPOLEHTH,
TpsibBa Aa 6bAAT ABArOCPOYHN AbPXKaBHU 006nMraLmMm nnn nNogodHU LEHHU KHUXa
¢ matyputeT 10 rognHu. BanyTHUST mMexaHn3bM 3anoysa fa ce npunara ot 1979 r.
KaTo CpefcTBO 3a OrpaHvyaBaHe Ha konebaHusTa Ha BanyTHUTE KypcoBe M 3a
nocTuraHe Ha napuyHa cTabunHOCT nNpeaun nNnpuemaHeTo Ha eBpoTo. Crieq BbBeXaa-
HeTO Ha eavHHaTa Banyta B EBpona e cb3gageH BanyteH mexaHuswm 1l (BM II),
KOWTO UMma 3a Len Aa CBbpXe BanyTuTe Ha Abp)XaBUTe-YreHKku n3BbH EBpo3oHaTa
C €BpOTO KaTo LeHTpanHa BanyTta. MexaHnsmbT NpeacTaBnsiBa HauMH 3a OLEHKa U
noAroToBKa 3a noteHuuanHuTe uneHose Ha EBpo3oHaTta. [JaHusa yyactea BB BM I
C pgonyctumn konebaHust Ha BamnyTHUS Kypc oT +/- 2,25%, nokato odvumanHuat
Mapx Ha konebanue e +/- 15%. Ot tonn 2020 r. benarapus n XvpBaTvsa CbLUO ca
npuetu BB BM II.

EdektbT OT yyactneto B UIMNC He e egHO3HaYeH — TO MMa CBOUTE NpeaMmcTBa,
HO MOCTaBS U HAKOW Npean3BMKaTeNncTBa npen AbpXKaBUTE-YrEHKN.

EduHHama eaniyma u mbpaosusima

B cneuvanuavpaHata nutepatypa uma ronsam Gpovi aHanuau, pasrnexaaiim
TemaTta 3a egnHHaTa BanyTta u Teprosusita. Marin (1992) Hanpumep TBbpAM, Ye eauH
,Haco4YeH HaBbH" pexxum nogobpsisa NPoON3BOAMTENHOCTTA Ha Pa3BUTUTE CTPaHW, CTU-
MYyJTMPaKN MKOHOMUYECKNS pacTex.

BnnsHneTo Ha obLaTa BanyTa BbpXy TbproBusiTa € LUMPOKO NMPOYYEHO U B MO-
ronisiMaTa Cu 4acT ce cMsATa 3a NoNoXuTenHo. HayanoTto Ha eMNMpUYHNS aHanms e
nocrtaeeHo oT Rose (2000), KOWTO OTKPMBA FONsIM MONIOXUTENEH edPeKT OT eAMHHaTa
BanyTa, npunaravikv rpaButaumoHeH Moaen Ha 6asaTta Ha NaHernHn AaHHW 3a n3Bagka
ot 186 gbpxasu 3a nepuoga 1970-1990 r. JaHHute cbaobpxaT Hag 100 gBonku
CTpaHu, KOUTO CNOAENAT €AHAa U Cblla BanyTa. Ton cTira 4o 3aKnyeHneTo, Ye aBe
CTpaHu ¢ obLia BanyTa TbpryeaTt Tpy MbTu NoBeYe, OTKOMKOTO Buxa TbpryBanu npu
pasnuyHy Banytn. O ToBa criega, Ye BanyTHuUTe cbiosu (Bkn. UMNC) morat ga 3acu-
naT mexagyHapogHaTta Teprosus. B gpyro csoe npoyysaHe Rose (2001) nanonssa
NaHernHM gaHHW, KOUTO obxBalLaT nepuog Ha oopmmpaHe 1 pasnyckaHe Ha BaryTHU
cbto3n cnep 1948 r., n koHcTaTMpa olle no-gobpu pesyntatu. MNMo-kbeHo Glick n Rose
(2002) npegnarat neko moguduUMpaH MOLEN BbpXy Nepuon, KOMTO € no-gbibr
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(1948-1997 r.) n BkMNoYBa NO-ronsam 6por ObpaBu OT Pa3NNYHWN BanyTHU CbIO3N.
ABTOpUTE YyCTaHOBABAT Mo-crab, HO OTHOBO 3HAaYMTENEeH eqeKT — CTpaHUTE, KOUTO
cnogensTt obuwa BanyTa, TbpryBaT ABa MbTW MOBEYE, OTKOMKOTO TE3N C pPasfvyHu
BanyTu. B HeotgaBHawHa ctatnsa Glick n Rose (2016) otaensat UIMNC ot apyru
BanyTHW CbIO3M N U3MON3BaT NaHeneH noaxon, 3a Aa nokaxat, Ye UMNC e Hacbpumn
nsHoca ¢ 50%. Tpsbea obaye ga ce oTbenexu, Ye Npu pasnMyYHUTE BanyTHU CbHO3M
BNUSAT pa3nunyHmn oakTopu, KOUTO MoraT Aa Bb34ENCTBAT U BbpXy TbpropusTa.

OTaenH1Te NpoyyYBaHWs nNpunarat pasnnyHu MKOHOMETPUYHU TEXHWKW, MOKpW-
BaT pas3nu4HM BPEMEBMU MEpUoan U M3Badku OT AbpXKaBu, a ToBa npegnonara u
ronsiMo pasHoobpasune oT pesyntatu. PaHHWTe n3cnegoBaTenn oTiuTaT 3Ha4YMTesNHO
no-ronsiMo Bb3gencTene Ha eBpoTO Bbpxy TbproBusita (Rose, 2000), gokaTto no-
HOBUTE NpurnaraTt NogobpeHn MeTogonorMm 1 Nokaseart, Ye TbproBusTa ce yBenvyasa
ymepeHo — ot 5 o 40% (Baldwin & Di Nino, 2006; Eicher & Henn, 2011).

Flam n Nordstrom (2003) Hanpumep n3nonssaT rpaBMTaLMOHEH MoAen 3a
n3yyaBaHe Ha edekTa OT BbBexaaHe Ha eBpoTo npe3 1999 r. Bbpxy ThproBusTa.
Te pasrnexaat nepuoga ot 1989 oo 2002 r., BKNHOYBAMKN KAKTO arpermpaHin gaHHu,
Taka u 9 cekTopa Ha MKOHOMUKKaTa, cpeq kouto: MawmHu 1 TpaHcnopTHO obopya-
BaHe, Hanutkn u ToToH, MHepanHu ropyea, CMa3oyH1 MaTepuanu u CBbpP3aHn C
TaX maTepuanu n gp. Astopute uscnegsat 10 ctpaHm ot EBpo3oHaTa — ABCTpuUS,
Benrua-Nokcembypr (TpeTupaHu kaTo egHa AbpXKasa B M3non3saHaTta oT TAX Tbp-
roBcka crtatuctuka), ®uHnangus, ®paHums, Nepmanus, Mpnadgus, Utanusa, Xonax-
ams, MNoptyranua n Vcnanwns, kakto n gpyrn 10 gbpkasu usBbH Hes — ABCTpanus,
Kanaga, [lanusa, AnoHns, Hoea 3enangusa, Hopeerus, Lseuuns, Lsenuyapusa, Obe-
aunHeHoTo kpancteo u CALL. MNMpoyyBaHeTo ycTaHOBSABA, Ye 3a nepmnoga 1998-2002 r.
€BpOTO BOAM A0 yBenuMyaBaHe Ha TbproBusaTta B EBposoHaTa cpegHo ¢ 15% cnpsamo
OeHumapka. VI3HOCHT OT CTpaHW-YNEHKM KbM ObpxaBu M3BbH EBpo3oHaTa ce nosu-
wasa ¢ 8%, a To3M Ha CTpaHU U3BbLH EBpO3oHaTa KbM YneHyBalm B Hed — cbC 7,5%
MpunoxeHn ca roanHM edoekTn, KOUTO NoKasBaT ACHa TeHAEHLMS KbM HapacTBaHe,
3anoyBaila npe3 1998 r. Yetmpu roamnHm no-kbcHo Flam 1 Nordstrdm (2007a) koHcTa-
TMpaT, 4Ye cpegHo 3a nepmoga 2002-2005 r. cnpamo 1995-1998 r. 6narogapeHve
Ha eBpOTO Tbproeusita B EBpo3oHaTa ce nokaysa ¢ okoro 26%, a n3sbH Hes ¢ 12%.
Mo-KOHKPETHO BbL3AEWCTBMETO ce HabniogaBa BbpXy FOTOBUMTE M MOMYrOTOBUTE
CTOKM (MaWunHK, hapMaLeBTUYHU NpoaykTh). B nocneasawo nacneaane (2007b)
aBTOpUTE OTYUTAT NIEK PBCT NpU pesynTaTnute — TbProBusATa Mexay ObpxasuTte OT
EBpo3oHaTa ce yBennyaea ¢ 28%, a mexay Hes 1 TpeTun cTpaHu ¢ okono 12-14%
(2002-2006 r. cnpsamo 1995-1998 r.).

Baldwin (2006a; 2006b) npasu kpuTuyeH nperneq Ha nuTepatypaTa v TBbpau,
Yye aHanuauTe Ha Rose cbabpXxaT MeTOAONOMMYHN HEAOCTATbLUM, Thil KATO CE& OCHO-
BaBaT Ha HEEeBPOMENCKU OaHHW W BKMAKYBAT MO-CKOPO CTPaHU CbC cneundunyHu
XapaKTepUCTUKN — ,MHOr0 Marnku, MHoro 6eaHu n MHoro otBopeHu” (UuT. no Flam
& Nordstréom, 2007b, p. 2.). N3nonaearkn ganHm 3a UMC, Ton pasrnexpa apyru
Npoy4YBaHUA 1 NoKa3ea, Ye Te oTYUTaT No-Masko BAUSIHUE Ha BanyTaTta BbpXy Tbp-
roeusitTa — oT MHOro He3HauynTenHo oo Haa 30%.
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TbproBusiTa Mexay ObpKaBUTE-UYNEHKM HA BaryTeH Cbio3 ce 3acunea nopagu
npemMaxBaHeTO Ha NPOMEHIMBOCTTA Ha BanyTHUS KYpPC, KakTo U 3apagu No-HUCKUTE
TPaH3aKLMOHHN pasxoan 1 HanmMuMeTo Ha NPO3PayHOCT U CbNOCTAaBUMOCT Ha LieHUTE.
Cnopepn Badinger n Turkcan (2014) ecbektute moraT Aa BapupaT B 3aBUCUMOCT OT
BMAa Ha TbpryBaHus npoaykt. OCBEH NpUemMaHeTo Ha eBpOTO 0bave BbpXy BbHLU-
HaTa TbProBusi OKa3BaT BINSIHWE pas3nnyHN PakTopw, cpes KoMTO HenHaTta nubepa-
nusauus, rmobanusaumsTa u eBponenckaTa nHTerpaums.

EaovH ot nbpeuTe npuHocw, cebp3anu ¢ UNNC, e Ha Micco et al. (2003). N3nons-
BalVKv MaHernHW JaHHW 3a ABYCTpaHHaTa ThProBUS Ha rpyna eBponenckn CTpaHun ot
1992 po 2002 r. (nepuoabT, korato 12 abpXaBu orumanHo ce NPUCHLEANHABAT KbM
BarnyTHWS Cbl03), aBTOPUTE MOKa3BaT, Ye npu YneHysawimte B EBpo3oHaTa Ta3u Tbp-
roBus e 3acuneHa. Baemarikn nog BHMMaHue n apyru akropu, Te yctaHoBsaBaT, ve
y4yactneTto B EBpo3oHaTa € CTMMynuparno TbproBckaTa UHTErpaums Mexay Abpka-
BUTE-YNEHKM, KaTO NOMNOXUTENHUAT pe3ynTaT HapacTBa C TedeHMUe Ha BpeMeTo OT
4 no 16%.

Faruguée (2004) oTkpuBa, Ye pesynTtatuTe OT TbpProBusiTa 3aBUCAT OT CreLm-
UYHUTE 3a BCSKa CTpaHa edhekTy OT eauHHAaTa BanyTa, KOMTO ce AbmKaT Ha Mbp-
BUYHWTE YCINOBUSA U CTPYKTYPHUTE XapakTEPUCTUKM Ha CbOTBETHATa AbpXkasa. [1o-
KOHKPETHO cropen Hero no-rongma nosnsa e umart Mno-OTBOPEHUTE UKOHOMMKM,
Te3n C NO-BUCOKM OSAMNOBE B ThProBusATa U C NO-CEPUO3HN KonebaHusa Ha BanyTHUS
Kypc. o cxopeH HaunH De Nardis u Vicarelli (2003) npunaraT gMHamu4yeH naHeneH
mogen 3a nepmoga 1980-2000 r., pa3rnexagankm HMBaTa Ha TbproBusa ¢ 1 6e3 eguH-
HaTa BanyTa, U YyCTaHOBSABAT, Y€ NpMeMaHeTo Ha eBpOTO NoBMLIABa TbProBusaTa c
9-10% B kpaTkocpoyeH nnaH u ¢ 16-19% B gbnrocpoyeH. [pyro npoyysaHe, npo-
BegeHo ot Chintrakarn (2008), gocTvra 4o 3akrnOYeHNETo, Ye eanMHHaTa BanyTa yBe-
nuyaBa TbprosusaTa B EBpo3oHaTa oT 9 00 14%. CbuweBpemeHHo Havranek (2010)
npegnonara, Ye 4eVCTBUTENHUAT eddekT 61 Morbn Aa 6bae No-HUCHK, MOCOYBANKK, Ye
pesynrtaTtuTe OT Te3u No-paHHU U3cneaBaHns ca CUMHO MOBMUSAHU OT MKOHOMETPUYHUS
MM OM3alH.

KaTto B3umar npeasua HAKOM METOAONOMMYECKN NPOMYCKW, HAKOW MO-aKTyarHu
npoy4BaHusa Jocturat o pas3nuyHu nssogum. Camarero (2013, 2014) Hammpa MHOro
no-manbK, HO BCe Nak NonoXxuTeneH edekT OoT eguHHaTa BarnyTa 3a TbproBCKUTE
notouy B pamkute Ha UIMC. Saia (2017) npeacraBs AaHHM 3a pbCT Ha BbTPELLHO-
€BponenckuTe Tbproecku notoum mexay 19 n 55% cnepn BbBeXaaHe Ha €BPOTO U
Nnoco4Ba, Ye arpermpaHuTe TbpProBCcku notoum mexay BenunkobputaHua n gbpxa-
BuTEe OT EBpo3oHaTta buxa 6unu ¢ 16% no-ronemn, ako crpaHarta bewe vacTt OT
BanyTHUSA CbIO3.

Pesyntatute Ha Murphy n Siedschlag (2011) nokassart, 4e eBpOTO UMa 3HauW-
TEMNHO Y MOMOXUTENHO Bb3AENCTBME BbPXY UPaHACKMSA U3HOC 3a ApyruTe CTpaHu-
YIIEHKM B CpaBHEHWE C OCTaHanuTe TbProBckn napTHLopu Ha Mpnangusa ot 2000 r.
ABopuTe aHanuanpaT ekcrnopTHUTE noToum 3a 21 nHaycTpum 3a nepuroga 1993-2004 r.
N KOHCTaTMpaT pa3HOPOAHU eddeKT OT eBPOTO B pasnmyHuTe oTpacnu. Dwane et al.
(2010) cbLo uscnegeat MpnaHamsa n 21 oT HEMHUTE OCHOBHM TbPrOBCKU MapTHHOPU

31



MkoHomMunyecka mucbn e 6/2020 e Economic Thought

(EC-15, Asctpanus, KaHaga, Hoea 3enaHaus, Hopserug, Leenuapua n CALL) ot
1950 po 2004 r. Te pasrnexgaT B ObJrOCPOYEH MnaH B3aumoBpb3KkaTa Mexay
TbProBusita N pasnNNYHN HeE3aBUCUMU NPOMEHITUBU, Cpel KOUTO (OUKTUBHM NPOMEH-
nvBKM 3a yCTaHOBSIBAHE Ha y4yacTMETO BbB BalyTeH Cblo3. ABTOpuTe cTurat go
n3BoAa, Ye HAMa 3HaAYMTENHO BNUSIHWE Ha €BPOTO BbPXY MpnaHackaTa Tbprosus.
HeoTpaBHawHo npoyyBaHe Ha Felbermayr n Steininger (2019) yctaHoBsBa, ye
WUINC vma ycnex B yBenuMyaBaHETO Ha TbpProBusiTa MEXQy HEroBuTE YreHOBE, HO
Te3n ecpekTn ce pa3nuyaBaT A4OCTa B OTAENHUTE CEKTOPW, ABONKM AbpXKaBK, KakTo
1 MO CBOSITa NMOCOKa. ABTOPUTE OTKPUBAT MOSIOXKMTENTHO BMMSAHME BbpXy GriarocbCTos-
HMETO, KOETO Ce AbIDKN Ha CNecTaBaHMATa OT TPaH3aKUMOHHU pasxoaun, MOpoaeHm
OT cb3gaBaHeTo Ha UTC.

Tbpaoscka uHmezpauyusi

Mpe3 nocneaHWTe HSAKOMKO AeceTuneTust TbproBckata WHTErpaumsi B cBe-
TOBHaTa MKOHOMMKa yBernuyaBa cBos MHTeH3uTeT. Mann (2015) nscneasa Bb3gencT-
BMETO Ha eBponeinckaTa nHTerpauuns (M3amepBaHa Kato Asn Ha Tbprosusita ¢ opyru
CcTpaHu-4neHkn Ha EC ot obLiaTta Tbproeus) BbpXy MKOHOMMUYECKUS pacTex 3a 10
cTpaHu ot LleHTpanHa n N3touHa EBpona u ycTaHoBsBa, Ye Ta e bnaronpusitTHa 3a
ObpxaBuTe-uneHku. MNMpoyysare Ha Barr et al. (2003) bk KOHCTaTMpa, Y€ ThProBCKUTE
edpektn ot UMNC ca ctatMcTUyeckn 3HauMmMm 1 LanocTHaTa Teproeust 6u 6una sacu-
neHa, ako cTpaHute n3BbH Cbio3a ca 6unu npmueTtn B EBpo3oHaTa.

KoHuenuusTta 3a eguHeH nasap, KOMTO Aa CTUMYNMpa KOHKYpPEHUMATa 1 Tbpro-
BMATA, € 3anerHana B ocHoBaTa Ha npoekta Ha EC. EBponenickata KoM1Mcus OLeHsiBa
TbpProBcKaTa UHTErpaums Ha AbpXaBUTe-YNeHkM Ypes 3agbnboyeH aHanus, npea-
ctaBeH B MHdopmaLmoHHo Tabno 3a eanHHusa nasap (Single Market Scoreboard),
KOETO CbabpKa npernes Ha cTeneHTa Ha npunaraHe Ha npasunaTa 3a eauHHUSA
nasap B EC. KonkoTo no-sucoka e CTOMHOCTTa, TOMKOBa No-0TBOPEHAa U MHTerpupaHa
€ KOHKpeTHaTa ObpaBa-yneHka CrnpsiMo pasmMepa Ha MKOHOMukaTa 1. Hai-aktyan-
HUTE Hanu4HM gaHHKM ca oT 2016 1 2017 r. OueHkaTta B MIHdbopMaLMOHHOTO Tabrno
Ce npaBu Bb3 OCHOBA Ha ABa nokasaTens:

e Thproecka nHTerpaums 8 EC — npoueHTt ot BBI1 Ha abpxaBa-uneHka, KOUTO
CbCTaBMsBa TbProBmsaTa CbC cTpaHy oT Cbio3a (KakTo M3HOC, Taka N BHOC);

e CTOVHOCT Ha 06LLMSA BHOC U U3HOC Ha CTOKM 1 ycnyru (B unu m3sbH EC, ot
1 3a BCsAKa cTpaHa) kato aan ot BBI.

C Han-0bp30 noBuMLLABaHe Ha HMBATa Ha TbProBCcKa UHTerpauus cpeq abpxa-
BUTE-UIIEHKN OT M3creaBaHaTa OoT Hac usBagka ca Cnosakus u JITBa, a CbC cpeaHu
Wnu noj cpegHwWTe pesynTtaTtyu Ha nokasatenute — EctoHna u Manta (European
Commission, 2019). Noka3satenuTe (BX. Tabs. 2), N0 KOUTO pasrnexgaHnTe CTpaHu
nocturaT NpeaMMHO Haj cpeaHvTe pe3yntaTu, ca HMBaTa Ha uHTerpaums Ha Espo-
MENCKMA CbI3 B CTOKM U YCNYTY U CTENEHTa Ha OTBOPEHOCT 3a BHOC Ha CTOKM (BX.
Tabn. 3).
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Tabnuya 2
MokaszaTenu 3a nHTerpauuns Ha TbprosusaTa (%)*

N Mokasaten Hap cpenHoto | CpenHo HuBo | Mog cpegHoTo
1 Twbproscka nHTerpauus B EC Ha cToku (HvBa) > 26,2 13,1-26,2 <13,1
2 Tbproscka MHTerpauus B EC Ha cToku (npomsiHa) >27 0-27 <0
3 Twbproscka MHTerpauus B EC Ha ycnyru (HvBa) >95 4,7-95 <47
4 Tbproscka MHTerpauus B EC Ha ycnyru (npomsiHa) >34 0-34 <0
5 OTBOPEHOCT KbM BHOC Ha CTOKM (H1BA) >41,2 20,6 -41,2 <20,6
6 OTBOPEHOCT KbM BHOC Ha CTOKM (MpomsiHa) >3,9 0-39 <0
7 OTBOPEHOCT KbM BHOC Ha ycnyru (H1Ba) > 14,6 74-14,6 <74
8 OTBOPEHOCT KbM BHOC Ha ycnyru (npomsiHa) >1,6 0-1,6 <0

* TbproBckata MHTErpaumsi U1 OTBOPEHOCTTa Ha Mas3apa KbM BHOCa Ce oTpassBaT
cnpsimo obwmsa BBl u nsmexeHnsita npes 2016-2017 r.

M3moyHuk. [aHHuW, agantupaHu oT aHanus Ha EBponelickata KOMUCKS (Bx. European
Commission, 2019).

Tabnuya 3
Tbproecka MHTErpaums — pesyntatu no cTpaHu-yneHkmn 2016-2017 r.*
Mokasaten CTpaHa-uneHka
Kunbp | EcToHust | NatBus Jlutea ManTta CnoseHusi | CnoBakus

1 X > X > X > X X > X > X

2 <X <X X > X X > X X

3 > X > X X > X > X > X X

4 > X X X > X <X > X X

5 X > X > X > X X > X > X

6 > X <X > X > X <X > X X

7 > X > X X X > X X X

8 > X <X X > X <X X X

* X — cpegHo HMBO, ,< X NOA4 CpefHOTO HUBO, ,> X“ Hag CPeaHOTO HUBO.

UamouyHuk. [aHHwn, aganTtmpaHu ot rpacmka Ha EBponeiickata komucusi(ex. European
Commission, 2019).

3a fga ce yBenuum nHTErpaumsTa B TbProBusita, ce npenopbysa ga ce UHu-
uumnpaT CTPYKTYpHU pechopmMmn” kakTo Ha paBHuwe EC, Taka n Ha HaunoHarHoO HUBO
1 oa ce 3acunu nuterpauusata B Chio3a. EAMH OT HauMHUTE 3a ToBa € Ype3 napuyHa
WHTerpauus, T.e. YneHcTBo B EBpo3oHaTa.

° C PernameHTt (EC) Ne 1303/2013 ce onpeaensi NOHATUETO ,,CTPYKTYPHU pedhopmu” kaTto pedopmu, Habe-
ns3aHu B NpoLieca Ha eBpOMenickns CEMECTbP B CbOTBETCTBME C Yn. 2a oT PernameHT (EO) Ne 1466/97
Ha CbBeTa oT 7 tonm 1997 r. 3a 3acuneaHe Ha HaA30pa BbpPXY CbCTOSAHMETO Ha BrogxeTa 1 Ha Haasopa
1 KOOpAMHALUMATa Ha UKOHOMWUYECKUTE MOMUTUKN."

Cnopep ELIB cTpykTypHUTE pecdopmu ca MepKu, KOUTO MPOMEHST YCTPOWCTBOTO Ha €jHa MKOHOMWMKA, pe-
rynatopHaTta v MHCTUTYLMOHanHaTa pamka 1 MoraTt Aa 6baat HacoYeHN KbM KOHKPETHU CeKTOpW.
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MeTtoauka Ha nscnegBaHeTo

Kakto 6elue nocoyeHo, aHanuabT e hoKycupaH Bbpxy 7 Abpxasu oT LieHTpan-
Ha, N3TouyHa n KOxHa EBpona, Kouto nocnegHu ca ce npucbeavHunu kbm EBpo-
3oHaTa — Kunbp, Ectonus, Nateus, Jlntea, ManTta, CnoseHus u Crnoakusi. [JaHHUTe
ca oT ohULMANHMS CTAaTUCTUYECKU M3TOUHWK Ha EBponeiickusi cbloa EBpoctat’ 1
Ce CbCTOAT OT rofMLIHN HAabNo4EeHUA Ha NPOMEHNMBUTE 3a 16-rognieH nepuog —
oT 2003 po 2018 r. 3a ga ce cbyeTadaT BpeMeBu pefose (time series) 1 MOMEHTHU
naHHuM (cross-sectional), e npunoXeH NMHENHO PErpecMoHEH MOAEN BbpPXY NaHESHU
[aHHK', B crny4vas — roauwH1UTe AaHHWU 3a U3HOCca Ha rpynarta oT usbpaHu cTpaHu-
yneHkn Ha EBposoHaTta. NpeammcTBata OT M3MNON3BaHETO Ha TakbB MOAEN ca, Ye
naHenHWTe AaHHM yBenu4yaeaT 3HauYMTENHO pasMepa Ha u3BagkaTa, Te ca MOAXOo-
0K 3a u3cneaBaHe Ha AMHaMuKaTa Ha NpPoMsiHA U ynecHsBaT aHanus3a Ha no-
CNoXHn moaenu Ha nosefeHue (Gujarati, 2003), a cpe OCHOBHUTE HeaocTaTbLM
€ CbOMpaHeTo Ha JaHHW — OU3alHBbT M NOKPUTMETO Ha M3BagkaTa (BX. Torres-Reyna,
2007).

lMpencraBeHn ca ABa perpecroHHn Mogerna ¢ naHenHu daHHu. 3aBucumara
MPOMEHNNBA NPV MbPBUS € MSHOCHT Ha CTOKM W YCTYTW MO TEKYLLM LEHN, 8 BbB
BTOPUSA — BHOCBT Ha CTOKU U YCMYyrM MO TeKywu ueHn.. OBACHUTENHUTE NPOMEH-
nuBM B ABaTa Mogena ca egHu 1 Cblum — noraputbMbT Ha BBl no nasapHu ueHu
1 ABE UHAMKATOPHN NPOMEHNINBM, CbOTBETHO 3a NPUeMaHe Ha eBpPOTO M 3a MKOHO-
MudyeckaTa v buHaHcoBaTa kpu3a. EBpoctat onpegens BBl no nasapHu LeHu kato
nokasaTes 3a MKOHOMUYECKOTO CbCTOsIHME Ha JafeHa CTpaHa.

N36paHnTe rogmMHn obxBallaTt KakTo nepuofa Ha NpUCbenuHsABaHe KbM Ba-
NYTHUSA CbIO3, Taka U To3u cneg Hero. PUKTUBHATa NPOMEHIMBA 3a BbBEXAAHE Ha
eVHHaTa BanyTa npuema CTOMHOCT 1, KoraTo CbOTBETHaTa AbpXXaBa € Beye 4acT oT
EBposoHata, u 0, korato He e.” BTopaTa WKTVBHA MPOMEHNMBA NpeACTaBMsiBa
MKOHOMMYECKaTa Kpusa 1 npyvema ctorHocT 1 npes 2008, 2009 n 2010 r. (BpemeTo Ha
rnobanHara kpu3a) u 0 — 3a ocTaHanaTa JyacTt oT nepvoga.

OnucaTtenHa ctaTUCTUKA

3a pa ce nscneasaT xapakTepuCTUKUTE Ha n3BagkaTa, e u3nonssaHa onucaTenHa
ctatucTuka. BuB dour. 1, 2 n 3 ca npeacrtaBeHn TeHAEHLMUTE CbOTBETHO Ha M3HOCA,

6 https://ec.europa.eu/eurostat/23.08.2019

’ Murphy u Siedschlag (2011) nsanonseaT cxogHa METOAOMNOMMS — CbCTaBAT NaHerneH Moaen ¢ AaHHW OT
WHOYCTpUsiTa Mexay pasnuyHu gbpxasu 3a nepuoga ot 1993 go 2004 r. n n3yyasat BMMSHNETO Ha €BPO-
TO BbPXY MPNAHACKNS U3HOC KbM TbProBCKUTE NapTHLOPU Ha CTpaHaTa.

Cnopepn EBpocTaT ,BHOC U U3HOC Ha CTOKW MMa, KOraTo Ce M3BBLPLUM CMSHa Ha MKOHOMUYeckaTa cob-
CTBEHOCT Ha CTOKWUTE MeXAay PesnaeHTU 1 HepesnaeHTu. ToBa ce npunara He3aBUCUMO OT CbOTBETHOTO
U3nM4ECcKo ABMKEHNE Ha CTOKMTE Npes3 rpaHuuuTe”.

Mo cxogeH HaumH Chen (2019) npunara UKTBHA NPOMEHNMBa 3a €BPOTO NpW U3creaBaHe Ha Bnus-
HMeTO My BbpXy n3Hoca. AHanornyHo Polyak (2016) nsnonssa chukTMBHa NpomeHnvBa 3a obo3HavaBaHe Ha
npucbeanHaBaHeTo KbM EBpo3oHaTa, 3a Aa nscneasa edekTa OT eBpPOTO BbpXy M3HOca Ha Cnosakus.
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BHOca u BBI1 3a pasrnexgaHuTe abpxasun npes nepuoga 2003-2018 r. Ha Bcska
oTAenHa rpadvka BepTUKanHata nNMHMS CbOTBETCTBA Ha rogvHaTa Ha npuemaHe
Ha eBpoTO.

®urypa 1
N3HOC — HOBM CTpaHM YreHKu
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durypa 3
BBI1 — HoBW cTpaHn YneHku
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Bwxpaa ce, Ye 1 TpUTE NPOMEHNMBU HapacTBaT 3a Ta3u KOHKpeTHa BpeMeBa
pamMka, KOeTo e B CbOTBETCTBME C M3cneasaHe, nposegeHo ot Kristjanpoller n Olson
(2014), nokasBalLo, 4Ye N3HOCHLT BoAM A0 no-ronsmM pbeT Ha BBIMN. CtonHocTuTe Ha
TpWTe MnokasaTens npogbibkaBaT [a Cce yBenuuyasaT crej BbBexaaHe Ha eauHHaTa
BarnyTa C M3KIIOYeHWe Ha CTpaHuTe, B KOUTO roguHaTa Ha npuemaHe Ha eBpoTO
CcbBnaga ¢ MKOHoOMU4eckaTta 1 cunHaHcoBa kpusa (2008). MNMocokaTa Ha U3MeHeHne
Ha nokasaTenute 6w Morna ga ce ObiKM AOHSAKbAE M Ha TeHAEHUMATa KbM [fo-
Danusaums, KoeTo M3UCKBa AOMbIHUTENHO U3CNeABaHe Ha BIIUAHMETO Ha EBPOTO
BbpXY BHOCA M U3HOCA.

OnucatenHute CTaTUCTUKM Ha MokasaTenuTte, NpeacTtaBeHu B Tabn. 4 u 5,
npegocTaBsaT MHOPMaLMA OTHOCHO CpeaHNTEe, MUHUMANHUTE, MakCUMarnHuTe CTou-
HOCTU 1 MeanaHara.

Tabnuuya 4
OnucaTenHu CTaTUCTUKN — M3HOC Ha CTOKKU 1 ycnyrn (% ot BBIN)
ObpxaBa CTONHOCT Ha nokasaTensi
MuHumanHa CpenHa Megunana MakcumanHa
EcTtoHus 57,4 72,5 75,3 86,7
Kunbp 48,7 59,6 56,3 74,5
NatBus 36,1 51,1 55,7 61,6
JlvtBa 46,2 63,4 65,8 78,9
ManTta 103,5 140,6 148,7 165,3
CrnoBeHust 50,9 69,0 69,2 85,0
CnoBakusi 62,5 83,4 84,6 95,6

U3moyHuk. CobcTBEHU M3uncneHns no AaHHm oT https://ec.europa.eu/eurostat/.
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OT npeacraBeHuTe B Tabn. 4 gaHHM ce BMXAA, Y€ MUHUMAIHUTE CTOMHOCTU
Ha U3HOCa Ha CTOKM M yCnyrn CcbBnagaT C HayanoTo Ha pasrnexaaHusi nepuog —
2003 r., c uskntoyeHne Ha ManTa, Kb4eTo TOM € C MMHMMarnHa cTonHocT npe3 2004
r. (Manta e c Hal-BMCOKM HMBa MO TO3W MokasaTen cped u3bpaHuTe CTpaHu B
n3sagkarta). CbOTBETHO MakCUManHUTE CTOMHOCTM Ha M3HOCAa 3a pasrnexgaHvTte
ObpXaBu ca nNpes nocriegHarta roguHa Ha nacneasaHeTto — 2018 r. Kato abcontoTHa
CTOWHOCT C Hal-ronam naHoc e Cnoeakus — cpegHo 55 456 mnH. EUR (95,6% kaTto
aan ot BBI). Kato gsan ot BBl ¢ Han-B1UCoOK M3HOC Ha CTOku u ycnyrn e Manta
(165,3%), a ¢ Han-HUCBK — JlaTBua (cpegHo 51,1%). B ManTta e ot4yeTeHo 1 Haw-
CEpUO3HO yBENMYEeHne Ha u3Hoca kato npoueHT ot BBI1 egHa rognHa cnepd npucke-
anHsBaHeTo kbM EBposoHata — 18,9% (o1 129,5% npes 2007 r. go 148,5% npes
2008 r.).

Tabnuya 5
OnucaTternHu cTaTUCTUKN — BHOC Ha CTOKM U yenyru (% ot BBIM)
ObpxaBa CTOMHOCT Ha nokasartens

MwuHumanHa CpegHa Meavana MakcumanHa
EcTtoHus 56 73 72 84
Kunbp 54 59 57 68
Nartsus 44 58 59 66
INutBa 52 70 71 83
ManTa 105 136 137 161
CnoseHust 52 66 68 76
CnoBakusi 64 83 85 95

U3moyHuk. CobCTBEHU M3UnCneHns no AaHHu oT https://ec.europa.eu/eurostat/

ManTa uma u Han-BMCOKO HMBO Ha BHOC — cpeaHo 136% ot BBI1, koeTo
npegnonara, 4Ye MKOHOMMKaTa € CUITHO OTBOpeHa. BHocbT B JlaTBUS NbK € Hai-
HUCBHK C MMHUMarHa CTOMHOCT oT 44%, MakcumanHa 66% un cpegHa 58%. CpeaHo
npes uenusa pasrnexgaH nepuod AensT Ha BHoca oT BBl B octaHannte abpxasu
e cboTBeTHO: 73% B EcTonus, 59% B Kunbp, 70% B Jlutea, 66% B CrnoBeHns n 83%
B CroBakusi. PasnpegeneHneto Ha MMHAUMANHOTO U MakCMManHOTO HMBO Ha BHOC
Ha CTOKM W YCryr B U3crnensaHuTe CTpaHun € nogobHo, KaTo MUHUMArHUTE CTOMHOCTU
Ha Kunbp, EctoHnsa n CrnoseHus Bapupart ot 52 go 56% ot BBI1. B ManTa ce Habnto-
[aBa Han-rofnsiMOTO YBENWYEHWE Ha BHOCA efdHa roavHa crnej BbBeXAaHeTo Ha
eBpoTo — 20%. Kakto ce Bwxga v oT Tabn. 2, cTpaHata noctura Hag cpegHute
pe3yntatu 1 Mo OTHOLLEHWE Ha HMBOTO Ha OTBOPEHOCT KbM BHOCa Ha ycnyru (2016-
2017 r.). BHocbT Ha EcToHusa HapacTtBa ¢ 12% c nprvemaHeTo Ha eBpoTo, a B Crnoea-
knst cnaga ¢ 14% npes3 2009 cnpsimo 2008 r. — roguHuTe, BenssaHu oT nocriegHaTa
rnobanHa kpu3a (BX. Tabn. 5).

EmMnupuyHo nacnenBaHe

3a ga ce Hanpaewu OLieHKa Ha Bb3OENCTBUETO OT NMPUEMAaHETO Ha EBPOTO BbPXY
TbProBusiTa, ca Cb3gafeHn ABa MOoAena Ha naHenHa perpecusi. Kakto 6ele noco-
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YeHo, uscnegsaHeTo obxeawa nepuoga ot 2003 go 2018 r. (T=16), a MOMeHTHUTE
OaHHM ca cegeM (n=7) 1 BKMOYBAaT N3bpaHnTe OT HAC ObpKaBU-YneHkn Ha EBpo3o-
HaTta (Kunbp, EcToHus, JlatBus, Jlntea, ManTta, CnoeHus u Cnosakusi), 7.e. OposiT
Ha HabnogeHusaTa e N=112. 3aBucumara npomeHnmea (Y) B MbpBUS PErPECUOHEH
MOZErN e NorapuUTbM OT M3HOCA Ha CTOKM M YCyru, a Npu BTopusi — OT BHoca. OBsACHK-
TeNHUTE NPOMEHNVBM ca forapuTeMbT Ha BB, rmobanHaTta nkoHomuyecka u donHaH-
COBa Kpu3a 1 NpMeMaHeTO Ha e€BPOTO.

MacnepBaHeTo ce CTpeMu Ja yCTaHOBM Janu BbBeXOaHETO Ha €BpOTO MMa
BMNMsIHNE BbPXY TbProBMsATa, KAKTO M MOCOKaTa Ha ToBa Bb3gencTaue. Xnnortesure
W anTepHaTMBHUTE AOMYCKaHWUsS ca hopMynMpaHn No CregHns HaunH:

H4: 8=0 — npnemaHeTo Ha eBpoTo, BEBI1 1 rmobanHarta kpusa He e/usisim 8bpxy
u3Hoca.

Has: Bi#0 — npuemaHeTo Ha eBpoTo, BBIT n rmobanHaTa Kpusa enussm ebpxy
u3Hoca.

H.: B=0 — npvemaHeTo Ha eBpoTo, BBI1 1 rmobanHaTta kpusa He e/ussim ebpxy
gHoca.

Hao: Bi#0 — npnemaHeTo Ha eBpoTo, BBIT 1 rmobanHaTta kpusa enussim ebpxy
8Hoca.

Mma aBa OCHOBHM Bb3MOXHM MOAX0Aa KbM PEFPECUOHHNS MOLEN C NaHEesHM
OaHHM — Mofen Ha dpmkcupaHusa 1 Ha cnyyvanHus edekT (random effects). 3a ga ce
yCTaHOBW KOW OT TAX € Han-noaxoAsLy 3a BCsKa OT ABETe MaHernHu perpecum, e Ha-
npaBeH TecT Ha Hausman (1978) (k. Tabn. 6).

Tabnuya 6
Tect Ha Hausman
Y W3Hoc BHoc
chisq 18,943 7,3694
p-CTOMHOCT 0,00028 0,06101
Mogen dukcmpaH edekt CnyyaeH edekT

UN3moyHuk. CoOBCTBEHM U3UMCeHNs, nonyveHn Yypes R Studio.
lNaHenHa peepecus 1

OT gaHHuTe B Tabn. 6 ce Bkaa, Ye p-CTOMHOCTTa 3a MOAesa Ha M3Hoca e nop,
pedepeHTHaTa ctomHocT 0,05, cnepoBaTenHo € M3non3eaH MoAesn Ha UKCUpaHus
edekT. CbLueBpeMEHHO P-CTOMHOCTTa 3a Mogena 3a BHoc e 0,06, koeTo e Hag 3a-
JajdeHus npar, » nopaau ToBa 3a BTopaTta NnaHernHa perpecusi kato no-noaxoasiy, e
npuveT MOAenbT Ha cnyvanHust edekT. [bpBaTa naHenHa perpecus pasrnexga
B3aMMOBpPb3kaTa MeXay TbproBusita No OTHOLUEHME Ha U3HOCA U UKOHOMWYECKUS
pacTex, MKOHOMMYeckaTa 1 (oMHaHCoBaTa kp13a U NpuemMaHeTo Ha eBpoTo. YpaBHe-
HWETO Ha NaHemnHaTa perpecus ¢ pukcnpaHy edhekT! MOXe Aa ce 3anuLle Mo CregHus
HaunH:

(1) log (N3HoC) = B1xEspo + B2xlog (BBI1) + Bsx®uHaHcosea Kpu3a +ujtta;,

KbAEeTO q; (I:1 n) € Hen3BeCTHaTa KOHCTaHTa 3a BCAKa CTpaHa-4YreHka,a u; € rpelu-
KaTa.
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Korato pesyntatute B ypaBHeHue (1) ce 3amecTaT, ce nonyyasa:
(2) log (N3HOC) = 0,033%E8po + 1,331%log (BBI) + (-0,039) x®uHaHcosa Kpu3a.

B 1abn. 7 ca npeactaBeHn dukcmpaHuTe edekTn Ha pasrnexgaHute abp-
KaBW, M3YMCIEHM C MOMOLLTA Ha MeToda Ha Haw-mankute keBagpaTtu. ObwaTta
cpefHa unu npeTerneHa cpefHa CTOMHOCT Ha dMKCeMpaHUTe edekTn 3a BbTPELUHUS
mogen e -1,589 cbc cTaHgapTHa rpewka, pasHa Ha 0,239, a KOHCTaHTaTa unn npe-
TerneHarta um cpefjHa CTOMHOCT € CboTBeTHO -1,589 cbe cTaHgapTHa rpeLlka, paBHa
Ha 0,239.

Tabnuya 7
DukeupaHu egoekTn
[bpxasa Knnbp EcTtoHus Natsus JlutBa Manrta CnoBakus CnoBeHus
(05 -1,545 -1,666 -1,728 -1,668 -1,145 -1,689 -1,680

N3moyHuk. CoBCTBEHN U3YNCTIEHUS.

B 1abn. 8 ca uniocTpupaHun NporHo3HnTe koepmumeHT oT Mogerna Ha dmKeu-
paHusa egexT.

Tabnuya 8
MaHenHa perpecunsa 1 — 3Hoc
KoedumumeHTn™
MapameTtpu CraHgapTHa rpeLuka t-cTonHocT Pr(>|t])

Mpuemanxe Ha eBpoTo | 0,033 0,014 2,425 0,017087*
logBBM 1,331 0,056 23,708 <2,2e-16***
Vikoromuyecka u -0,039 0,011 -3,422 0,000897***
dumHaHcoBa kpusa

*p-CTONHOCT < 2.22e-16; Kopurmpan R% 0.92327.
U3moyHuk. CoBCTBEHN N3YNCIEHNS.

Mpn pedepeHTHa cTonMHOCT OT 1% uma ybeauTenHun gokasaTencrea, ve anrep-
HaTMBHaTa XuMnoTes3a e BApHa U npuemMaHeTo Ha eBpoTo, BBIT n nkoHommnyeckata n
MHaHcoBaTa Kpusa okasBaT BrnsiHMe Bbpxy u3Hoca. C To3n mogen morat ga 6vaat
obscHeHn npubnuautenHo 92,3% ot BapuaummTe B nsHoca. OcBeH ToBa crnopef
norny4vyeHnTe pesyntaTn NPUCbegMHSBaAHETO KbM EBpO30oHaTa Mma curneH nonoxu-
TeneH edekT BbpXy M3HOca. BbBexxgaHeTo Ha eBpoTO 61 AOBENO 0 yBENUYEHUE
Ha nsHoca ¢ 3,35%, npu NonoXeHne Ye BCUYKM APYri nokasaTenu octaHaTt Henpome-
HeHu. lNocneaHaTa KOHCTaTaLuMsa CbBNaga ¢ pesynrtaTy oT nscneasaHeTo Ha Baldwin
et al. (2005), ocHoBaBaLLO ce Ha uaesaTa, Ye NpemaxBaHeTO Ha BanyTHUS PUCK BOAMU
[0 HapacTBaHe Ha eKcrnopTHaTa AEeWHOCT, Hal-Beve nopagu yBennyaBaHeToO Ha
Oposi Ha N3HOCUTENUTE U pasLMpsBaHETO Ha obema Ha NpofgaxOuTe Ha CbLUecT-
ByBalLWUTE M3HOCUTENW. TO3N M3BOA4 CLOTBETCTBA M Ha 3akndeHudTa Ha Bun u
Klaassen (2007), kouTo noco4yBaT, Ye Bb3AENCTBMETO OT NMPUEMAHETO Ha EBPOTO
BbpXy TbprosusaTa € 3%.
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Pesyntatute OT u3BbplLleHaTa NaHenHa perpecusi nokassaT, Ye 3a BCSKO
HapacTtBaHe Ha BBl ¢ 10% ce o4vaksa okono 13,5% yBenuyeHue Ha U3Hoca, KoeTo
ce NoTBbPXAaBa M OT peauua Npoy4BaHns OTHOCHO Bpb3kaTa MexXay U3Hoca, BHoca 1
MKoHOMMYeckus pacTtex (Bx. Hanpumep Khan et al., 2012, 3a NaknctaH npes 1972-
2009 r.; Muhammad Adnan Hye, 2012, 3a Kutan npes 1978-2009 r.; Sahoo et al.,
2014, 3a iHgusa npe3 1981-2010 r. n ap.). CnegoBaTtenHo mMoxe ga ce o6o6Lwm, vye
BbBEXOAHETO Ha eduHHaTa BanyTa — eBpOTO, BIMse NOMOXUTENTHO BbPXY Thpro-
BMSITA B KOHTEKCTA Ha M3HOCA Ha CTOKM U ycryri. ToBa TBbpAEHME CbBNaaa C pesyr-
TaTtuTe OT MO-paHHM M3creaBaHus B Tasu obnact (Bx. Baldwin et al., 2005; Bun &
Klaassen, 2007; Polyak, 2016).

lNaHenHa peepecus 2

BTopuAaT perpecmoHeH mogen — Ha crnydanHus edekT CbC 3aBucuma rnorapu-
TbM Ha BHOCa Ha CTOku 1 ycnyru (T.Hap. Error component model), nscnegsa twpro-
BMATa NO OTHOLLEHME Ha BHOCA Ha CTOKM W YCNyrn 3a pasrnexgaHusa nepuoa v 3a
nsbpaHarta rpyna oT cegemMm AbpxaBu-yuneHkn Ha EBposoHaTa (Tabn. 9). MogensT
npegnonara, Ye NPOMEHNNBMTE MoraT Aa 6baaT B3auMOCBbP3aHU MeXay UHAMBU-
ONTe N No OTHOLLEeHNe Ha nepuoga. CnegoBaTenHO KOHCTaHTaTa e cny4vanHa npo-
MeHnvBa. [Npn Hero ce npunara o6obLeHa TeXHVKA Ha Han-MarnkuTe KBagpatu Umm
NPUYHUUMBT Ha MakcMMariHa BepoATHOCT. B Tasm naHenHa perpecus 6 (theta) e no-
onm3o go 1 (0,9234) koeTo 03Ha4aBa, Ye CbCTaBHaTa rpeLlka ce CbCToM NpegMMHO
OT UHAuBMAYyarnHa rpewuka (Uj).

Tabnuua 9
Cny4yainHn edektu
[ObpxaBa Kunbp EcToHus JlatBNSA JlutBa ManTa CnoBakusi CnoseHust
CnyyainHu ecextn 0,012 -0,085 -0,096 -0,044 0,330 -0,093 -0,024

N3moyHuk. CoBCTBEHN U3YNCTIEHUS.

B tabn. 9 ca npegcTaBeHn NPOrHO3HUTE KoeUUMEHTM OT MOZeNa Ha crny4an-
HUs edoekT. MNpun 1% 3HAUMMOCT MOXKe [a Ce 3aKro4K, Ye anTepHaTuBHaTa xunoTesa e
BSIPHa W BbBeXaaHeTo Ha eBpoTo, BBI1 1 nkoHommnyeckata 1M mHaHcoBaTa Kpusa
BNUSISIT BbpPXY BHOCa Ha CTOKM U ycnyri. C Tasu naHenHa perpecust buxa mornu aa
ObaaT 06sicHeHN NpnbnmnanTenHo 92,9% oT BapnaumMmTe Ha U3Hoca.
YpaBHEHMETO MOXe Aa ce 3anuLle no CreaHusl HaunH:

(3) log (BHoC) = Bo+ B1xEspo + B2xlog (BBI1) + B3x®uHaHcosa Kpusa+teit Uy

KbOETO: €y € OCTaTbyHa CTOMHOCT, KOMOMHAUWA OT BPEMEBU PeLOBE Y MOMEHTHM
OaHHW, a Uy — UHAMBMAYyanHaTa rpeluka Mexzay oTaenHuTe eanHuLn.
Mpn 3amecTBaHe Ha pe3yntaTtuTe B ypaBHeHue (3) ce goctura go:

(4) log (BHoC) =-0,825 + 0,028%Espo + 1,158xlog (BBI1) + (-0,028) x®uHaHcosa Kpu3a.

Ot ypaBHeHue (4) ce Buxaa, Ye Npy paBHU APYrY YCINOBUSI BHOCHT Ha CTOKU
n ycnyrm we 6vae ¢ 2,83% no-BMcok npu uneHcTBo B EBpo3oHaTa. To3n u3Bog e
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CXO0feH C pesynTtaTute, goknagsaHu ot Bukovsak et al. (2017), kouto TBbpAAT, Ye
Bb3genctameTo Ha UMNC moxe ga 6bae NONMOXUTENHO B KOHTEKCTA Ha XbpBaTCKUTE
WHBECTULUN 1 MexayHapoaHaTa Tbprosus. OCBeH ToBa aBTopuTe CTUraT OO 3aKio-
YeHNeTO, Ye TbProBnaTa MoXe Aa HapacHe nopaau ,Mo-HUCKW TpaH3aKUMOHHU pas-
XOAM, NO-NECHO CPaBHEHUE Ha LIEeHWUTE 1 MpemMaxBaHe Ha BaryTHUS PUCK, KOETO MOXe
[a yBenuyn ueHoBaTa KOHKYPEHTOCMOCODOHOCT Ha xbpBaTckute komnaHum®. Cieslik
(2012) poctura go nogobHa KoHCTaTauus, OTKPMBaKKN, Ye BbBEXOAHETO Ha €BPOTO
e CTMMynuMpa M3Hoca, KakTo u obema Ha TbproBusTa ¢ Abpxasu OoT LleHTpanHa u
MaTouHa EBpona (pasrnexaganmsT nepuog e 1993-2007 r.). B gonbnHeHune cnopeg
Hero yyacTtneTo B EBpo3oHaTa yckopsiBa BHOCa OT cTpaHu u3sbH UIMC u orpaHnyasa
TEeXHUSA U3HOC.

IMpwn Besiko yBenuyeHve ¢ 10% Ha BBl ce oyaksa BHOCHT Aa HapacHe ¢ 11,7%.
[o nopobHa nocoka Ha B3anMogencTene Mexay UKOHOMUYECKUS pacTex MU BHOca
pocrturaT B aHanusa cu 1 Bun n Klaassen (2007).

Kakto ce oyakBa, kpusata ot 2008 r. uma oTpuLaTenHo Bb3AeNCTBUE BbPXY
TbProBusiTa — U BbPXY M3HOCA, U BbPXY BHOCA Ha cToku 1 ycnyrn. Cnopep CeeToB-
HaTa OaHka (2011) ,TbproBCkUTE MOTOLM Ca Ce€ CPUHaNM BbB BCUYKM PETMOHM Ha
ceeta“. Pesyntatute ca B cboTBETCTBUE M C MaeuTe Ha Shelburne (2010), konTo
nokasea, Yye Kpuaarta NnoBnusiBa HeraTMBHO BbPXY CBETOBHUTE MKOHOMMUKM.

Pesyntatute oT HaweTo uscnegsaHe NoTBbPXA4aBaT HAaNMYMETO Ha MOMOXU-
TENHO Bb34EeNCTBUE OT MPUEMAHETO Ha €BPOTO BbPXY ThProBUSATA MO OTHOLLUEHWNE
Ha BHOCA Ha CTOKVM W yCryrM U gaBaT OCHOBa 3a aHanva3u 1 pasMuchbn 3a obgewmrte
KaHauaaT-uneHku 3a EBposoHara.

Tabnuuya 10
MaHenHa perpecus 2 — BHOC
KoedumumeHTn*
MapameTpun CraHpapTHa rpelka  t-ctonHocT — Pr(>|t])
KoHcTaHTa -0,825 0,199 23,592 3,495e-05***
Mpuemare Ha eBpOTO 0,028 0,011 15,850 0,014534*
logbBIN 1,158 0,045 -1,460 < 2,2e-16™*
MkoHommnyecka n
chuHaHCOBa KpM3a -0,028 0,010 -3,031 0,004

*p-CTOMHOCT < 2.22e-16; Kopurnpan R% 0.92988.
U3moyHuk. CoOBCTBEHN N3YNCIEHNS.

UIMNC e Han-cbLLECTBEHOTO NOCTUXEHUE B MpOLIeca Ha eBpornenckaTa nHTerpa-
uua. [1BageceT roauHu cnep, BbBEXOAHETO My €BPOTO CTaBa BTopaTa MexayHapoaHa
BanyTa B cBeTa. MIHTepeceH acnekT Ha obliarta BanyTta € ganu HamarssiBaHeTO Ha
TpaH3aKUMOHHUTE pa3xoau 1 BanyTHUTE pUCKOBE BOAU OO yBenuyaBaHe Ha Tbpro-
BUATA Mexay ObpXKaBUTE-UNeHKM Ha napuyHusa cbio3. Kakto Gelwe nocoyeHo,
nuTepaTypaTa npegnara 6orat Habop OT u3crnegBaHus Mo Ta3n Tema, NPeacTaBsiku
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pasHoobpa3sHu pes3yntatu C pasHOMOCOYHW U3BOAM B 3aBUCMMOCT OT mpunaraHus
WKOHOMETPUYEH MOLEN, aHanu3anpaHusi NepMoS N KOHKpeTHaTa cTpaHa unu rpyna
ObpXasu.

HawueTo npoyyBaHe, hoKycupaHoO BbpXy TbProBCKUTE edhekT OT BbBEXAAHETO
Ha eBpOTO B M3bpaHa n3Bagka OT AbpKaBW, YCTAHOBSABA, Ye NPUCHLEANHABAHETO KbM
EBpo3oHaTa Bogu o 6nu3o 3% yBenuueHne KakTO Ha M3HOCA, Taka U Ha BHOCa,
T.e. Ye edMHHaTa BalfyTa HacbpyaBa TbProBuaTa. Tasu KOHCTaTauus nogkpens
ngesTa, Yye eBpoTO MOXe [a OrpaHU4M TPaH3aKUMOHHUTE pa3xoau, KOeTo Boau Ao
no-neyenuBLLa U yrnecHeHa Tbprosusi B pamkmTe Ha Cblo3a 1 npemaxsa pucka oT
konebaHusi Ha BanyTHWUS Kypc, CTUMYNUpankn MexagyHapogHaTta TeproBusi. Colue-
BPEMEHHO eduHHaTa BarnyTa npegrornara npo3paYyHoCT Ha LieHUTe — TOBa cnomara 3a
HaBPEMEHHOTO MM CpaBHSIBaHE U ynecHsiBa noTpebutennte, KOETO CbLLO HaCbp-
YyaBa TbprosusaTa B UMMC.

Bbnpoc Ha 6baelwm nscneaBanns e Aa ce npoyyaTt noTeHumanHuTe edoekTm
OT NpuemMaHeTo Ha eBPOTO B KaHAuAaT-yneHknte Ha EBpo3oHaTa, KakTo U Bb3-
OencTBneTo My BbpXy APYrM MKOHOMUYECKU U MHOYCTPUanHu nokasaTenu.
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THE EURO’S EFFECT ON TRADE

The aim of the present paper is to study the effects of euro adoption on the
trade of goods and services. For this purpose, a panel regression model is
estimated for the seven euro area Member States from Central, Eastern and
Southern Europe that have most recently adopted the single currency. The
studied period covers the years from 2003 to 2018. The results indicate that
euro area membership led to an increase in both the exports (by 3.3%) and the
imports (by 2.8%) of the selected countries and for the chosen time period.
This paper contributes to the existing literature by empirically examining the
effect of euro area membership on trade, by covering the newly joined Member
States.
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The accession to a currency union’ is one of the highest forms of integration
and it may influence the exports and imports of its member states. A common
currency eliminates the exchange rate uncertainty and transaction costs associated
with operations in different currencies, hence, reducing the risks linked to trade and
respectively fostering trade. Moreover, a single currency ensures price transparency,
which boosts competition among companies, while simultaneously decreasing the
mark-up and increasing trade.

The Economic and Monetary Union (EMU) is the result of progressive economic
integration in the European Union. It comprises a common monetary policy, the
coordination of economic and fiscal policies and the euro — the common currency.
According to Eun & Resnick (2012), the euro must be seen as a product of historical
development towards the ever-deepening integration of Europe, beginning with the
creation of the European Economic Community in 1958. The euro was founded with
the aim of bringing the European countries together and achieving closer economic
integration, which would in turn lead to faster economic growth and would guarantee
a peaceful Europe (Stiglitz, 2016, p. 34).

The European single currency — the euro, was launched as an accounting
currency in January 1999, substituting the former European Currency Union. Three
years later, on 1 January 2002, the physical euro banknotes and coins entered into
circulation. The common currency was established with the provisions of the

PhD student, Sofia University “St. Kliment Ohridski”, Faculty of Economics and Business Administration,
Department of Industrial Economics and Management, magdalena_vi@abv.bg

An exchange rate regime, where several countries share a common currency is known as a monetary
(currency) union. Simeonov (2017, p. 16) points out that the term “monetary union” means the union of
two or more countries that share a common currency or have irrevocably fixed the exchange rates of their
national currencies.
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Maastricht Treaty of 1992, defining the specific criteria for joining the Eurozone (more
details on this will be given in the following section). Currently, the euro area consists
of 19 of the 27 current Member States of the European Union (EU): Austria, Belgium,
Cyprus, Estonia, Finland, France, Germany, Greece, Ireland, ltaly, Latvia, Lithuania,
Luxembourg, Malta, the Netherlands, Portugal, Slovakia, Slovenia and Spain (see
the Appendix). As members of the EU, the other eight countries have committed to
introducing the euro (with the exception of Denmark, for which the EU Treaties foresee
an “opt-out” clause?). The official financial authority of the EMU is the European
Central Bank (ECB). The ECB and the national central banks constitute the Euro
system; whose main goal is to safeguard price stability by protecting the value of
the euro.

It is interesting to observe how participating in a monetary union affects the
group of countries that have most recently joined the union. Therefore, the main
focus of the present paper is to study if and how the adoption of the euro affects
trade in the selected sample of Member States.

Some of the obvious positives of having countries share a single currency
are the lower transaction and administrative costs and the price transparency, as
everything is priced in the same currency. The euro allows for a free and easy
movement of goods, capital and labour within the euro area, and it also permits an
integration of economic activities from different countries (Mursa, 2014). Usually,
with the accession to the euro area, the credit rating of the country is being increased,
and thereby, the long-term interest rates tend to be lower. The single currency provides
greater certainty for business organisations and encourages inward investments.
The euro implies a greater presence of the Union in the global economy. Moreover,
one of the main benefits of the euro is that it is expected to stimulate trade.

The aim of the present paper is to examine the impact of the introduction of
a single currency on trade in seven euro area Member States. Although there are
multiple studies on the effect of a single currency on trade in specific Member
States and regarding other currency unions, the research on a group of Member
States remains limited. The paper opens with a presentation of the theoretical
background which examines the history of the Economic and Monetary Union
(EMU) and the euro, as well as the convergence criteria for adopting a single
currency. Previous studies related to trade and sharing a common currency are
reviewed. The concept of trade integration in the EU context is then presented.

Afterwards, the main methodology of the study — a panel data regression and
the descriptive statistics of the indicators: gross domestic product, exports of goods
and services and imports of goods and services, are presented. The empirical study
examines two linear regressions on panel data on the impact of the euro on the
exports and imports of goods and services, respectively. The hypotheses on whether
the adoption of the euro, the GDP and the Great Recession affect the exports and

2 The other non-euro area countries are Bulgaria, Croatia, the Czech Republic, Hungary, Poland,
Romania and Sweden.

47



MkoHomMunyecka mucbn e 6/2020 e Economic Thought

imports of goods and services for the sample of Member States, are tested. The paper
concludes with the main deductions reached from the obtained results.

Theoretical background
Economic and monetary union

Mundell (1961) started the discussions on the benefits of a monetary union.
A common currency enables closer integration of capital markets and encourages
trade. The EU Member States decided to examine the possibilities of developing
an economic and monetary union (EMU). The chairman of the committee of experts
set up for this purpose was Pierre Werner (Prime Minister and Finance Minister of
Luxembourg). The work of the committee resulted in the Werner Report (1970), providing
a definition of the EMU with the ultimate goal of achieving an irrevocable fixing of
exchange rates, liberalisation of capital movements and replacing national currencies
with a common one. The other two key documents related to the establishment of
the EMU are the Delors Report (1989) and the Maastricht Treaty or the Treaty on
European Union (1992).

A committee mandated by the European Council was set up to explore and
propose concrete stages for the establishment of the EMU in 1988. lts chairman
was Jacques Delors, the President of the European Commission at the time. The
report set out the three stages for the creation of the EMU and the required measures
for their achievement’.

The third important document is the Maastricht Treaty of 1992. To join the euro
area, EU Member States need to comply with the convergence criteria laid out in
this Treaty. These economic and legal conditions ensure that the individual Member
State is ready to join the euro area, without creating risks for the economy of the
country itself, but also for the euro area as a whole.

Table 1
Maastricht Criteria for convergence
Economic objective Indicator Criteria
Sound and sustainable | Government debt < 60% of the GDP
public finances Budget deficit < 3% of the GDP
) . Harmonised index of consumer < 1.5% above the three best performing Member
Price stability -
prices (HICP) States
— S -
Durability of the Long-term interest rates < 2% above thelrate of the three bestl performlng
convergence Member States in terms of price stability
Participation in the Exchange Rate Mechanism ||
Exchange-rate stability | Deviation from a certain level (ERM 1I) for at least 2 years without severe
tensions

Source. Treaty on the Functioning of the European Union, 2008. pp. 281-282.

3 https://www.ecb.europa.eu/ecb/history/emu/html/index.en.html
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In order to monitor the process of convergence of economic dynamics in the
Member States related to the European Monetary System (EMS), the European
Commission and the European Central Bank monitor the Maastricht criteria (Gerunov,
2016).

These convergence criteria have the following economic purposes: price
stability; sound and sustainable public finances; exchange rate stability and long-
term interest rates. There is also a legal convergence whereby the candidate country
must ensure that its national laws regulate the independence of the central bank
and that its statutes are in line with the provisions of the Treaties and are compatible
with the Statute of the ECB and the ESCB.

Under the EU Treaty, the bonds used to calculate the convergence criterion
relating to long-term interest rates should be long-term government bonds or similar
securities with a maturity of 10 years. The Exchange Rate Mechanism was first
introduced in 1979 as a means to curtail exchange rate variability and to attain
monetary stability, before the adoption of the euro. After the introduction of the single
currency in Europe, the Exchange Rate Mechanism Il (ERM Il) was set up and its
purpose was to link the currencies of Member States outside the Eurozone to the
euro as an anchor. It represents a way of evaluation and preparation for potential
members of the euro area. At the moment, only Denmark takes part in ERM Il with
a fluctuation band of +/- 2.25%, while the official fluctuation margin is +/- 15%. Bulgaria
and Croatia joined the ERM Il in July 2020. The convergence criteria are listed in
Table 1.

As defined in article 140 of the Treaty on the Functioning of the European
Union, the Commission and the European Central Bank must report on the fulfilment
of the convergence criteria by the Member States. This examination is done at
least once every two years or at the request of a Member State with a derogation.

Being part of the EMU could bring about both advantages and challenges. Thus,
the impact of euro introduction in the Member States must be thoroughly examined.

Single currency and trade

The literature that studies the euro’s impact on trade is copious. Marin (1992)
argues that an “outward looking” regime expands the productivity of developed
countries, stimulating economic growth.

Rose (2000) initiated the empirical overview of the currency unions’ effect on
trade and estimated an exceptionally large positive effect. In this paper, Rose shows
that a common currency fosters trade three times greater compared to countries
with different currencies. For this purpose, the employed gravity model was based
on panel data for a sample of 186 countries over the period 1970-1990. The data
contains over a hundred pairs of countries that share the same currency. Rose
concludes that two countries with a single currency trade three times as much as
they would with different currencies. Therefore, currency unions such as the EMU
may lead to a boost in international trade. A later research by Rose (2001), based
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on panel data enveloping the formation and dissolution of currency unions since 1948,
reached even better results. Afterwards, Glick & Rose (2002) proposed a slightly
modified model that spanned over a longer term (1948-1997) and covered a larger
number of countries, which were part of different currency unions. They estimated
a lower yet still considerable effect — that countries which share a common currency
trade two times as much as the ones with different currencies. In a recent paper
Glick & Rose (2016) separated the EMU from other currency unions and a panel
approach was used to show that the EMU has fostered a 50% increase in exports.
It should be noted that different currency unions are affected by various factors that
can also influence trade.

Subsequently, the impact of a shared currency on trade has been extensively
studied, and for the most part it is considered as being positive. The different studies
apply different econometric techniques, time periods and country samples, hence,
suggesting a great variety of results. Early researchers report significantly higher
effects of the euro on trade (Rose, 2000), while more recent ones, employing
improved methodologies, state that trade increases moderately — by between 5%
and 40% (Baldwin & Di Nino, 2006; Eicher & Henn, 2011).

For instance, Flam & Nordstrom (2003) apply a gravity model to study the effect
of euro adoption in 1999 on exports. They study the period 1989-2002, including
both aggregate data and data on nine economic sectors, including: machinery and
transport equipment, beverages and tobacco, mineral fuels, lubricants and related
materials, etc. The research covered ten euro area countries: Austria, Belgium-
Luxembourg (treated as one country in trade statistics), Finland, France, Germany,
Ireland, Italy, the Netherlands, Portugal and Spain. The ten non-euro area countries
included in their research were Australia, Canada, Denmark, Japan, New Zealand,
Norway, Sweden, Switzerland, the United Kingdom and the United States. Flam &
Nordstrdm (2003) stated that the euro boosted intra-euro area trade by 15% on
average for the period 1998-2002 compared to the benchmark. Exports from euro
area to non-euro area countries increased by 8%, while those from non-euro area
countries to Member States increased by 7.5%. Year effects were applied, which
reveal a very clear increasing trend starting in 1998.

Four years later Flam & Nordstrom (2007a) suggested that the euro boosted
trade within the euro area by approximately 26% and outside trade by 12% on average
for the period 2002-2005 in comparison to 1995-1998. More precisely, the impact
was observed with emphasis on finished and semi-finished goods (i.e. machinery,
pharmaceuticals). In a subsequent research, Flam & Nordstrom (2007b) demonstrated
a slight increase in the results. The trade among euro area Member States was
enhanced by 28%, while trade between the euro area and outsiders grew by about
12-14% in 2002-2006 with reference to 1995-1998.

A critical examination of the literatyre on the matter was made by Baldwin
(2006a, 2006b, cited in Flam & Nordstrom, 2007b, p. 2.), who claimed that the
analyses of Rose have methodological deficiencies, as they are based on non-
European data, but rather include countries with peculiar characteristics, referring
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to them as being “very small, very poor and very open”. Baldwin surveyed other
studies utilizing data for the EMU and asserted that they report a smaller impact of
the currency on trade, from very insignificant to exceeding 30%.

Trade among the member states of a currency union grows due to the elimination
of exchange rate variability, reduced transaction costs and price transparency and
comparability. According to Badinger & Turkcan (2014), the effects may vary based
on the type of product traded. However, various factors except for the euro adoption
also have an influence on foreign trade, among the latter are globalization, European
integration and foreign trade liberalization.

One of the first contributions related to the EMU was that of Micco et al. (2003).
Their study is based on panel data on the bilateral trade of a group of European
countries from 1992 to 2002. During this period, 12 European countries officially joined
the monetary union. Micco et al. (2003) denote that euro area Member States
experience an increase in bilateral trade. Taking into consideration a host of other
factors, they found that euro area participation stimulates trade integration between the
Member States and that this positive effect grows over time, ranging from 4% to 16%.

Faruguée (2004) demonstrated that trade performance depends on the country-
specific effects of the single currency, caused by primary conditions and structural
characteristics of the country in question. In particular, he found that more open
economies, Member States with higher intra-trade shares and the ones with greater
exchange rate volatility would benefit more.

Similarly, De Nardis & Vicarelli (2003) fit a dynamic panel model for the period
1980-2000 considering the levels of trade with and without the single currency.
They estimate a euro impact on trade within the ranges of 9-10% in the short-run
and 16-19% in the long-run. Another panel data study conducted by Chintrakarn
(2008) concludes that the single currency increased intra-euro area trade by between
9 and 14%. On the other hand, as Havranek (2010) points out, the results of these
early publications are strongly influenced by their econometric design, suggesting
that the actual effect could be lower. More recent studies take into account some
methodological shortcomings and reach different conclusions. Camarero (2013; 2014)
found a much smaller but still positive effect of the single currency on trade flows
within the EMU.

Saia (2017) reported that the introduction of the euro led to growth in intra-
European trade flows of between 19% and 55%. The paper estimated that the
aggregate trade flows between the UK and the euro area Member States would
have been 16% greater if the euro had been introduced in Britain.

The findings of Murphy & Siedschlag (2011) suggest that the euro had a
significant and positive impact on Irish exports to the other Member States compared
to the rest of its trading partners since 2000. Moreover, they analyse the export flows
across 21 industries over the years 1993-2004 and point out the heterogeneous effects
of the euro across the different industries. On the other hand, Dwane et al. (2010)
also studied Ireland and 21 of its major trading partners (EU15, Australia, Canada,
New Zealand, Norway, Switzerland, and the USA) from 1950 to 2004. They examined
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the long-term relationship between trade and various independent variables, among
which dummy variables for the participation in a monetary union. Dwane et al. (2010)
concluded that there is no significant impact of the euro on Irish trade.

A recent research by Felbermayr & Steininger (2019) found that the “EMU has
been successful in increasing trade between its members, but that the effects differ
quite a bit across sectors, country pairs, and direction”. Evidence was obtained for
the “positive welfare effects from the transaction cost savings generated by the
creation of the EMU”.

Trade integration

Over the last several decades, trade integration within the global economy
has intensified rapidly. EU trade integration is the percentage of a country’s gross
domestic product (GDP) which is composed by its trade with EU Member States
(imports and exports of goods and services).

Mann (2015) studied the effect of European integration (measured as trade with
other EU Member States as a proportion of the total trade) on economic growth for 10
Central Eastern European countries. The findings showed that European integration
is favourable to Member States. Moreover, a research conducted by Barr et al. (2003)
revealed that the trade effects of the EMU were statistically significant and overall
trade would have been more substantial if countries outside of the union had ascended
to the euro area.

The concept of a single market is at the heart of the EU project. A single market
would stimulate competition and trade. The European Commission (EC) evaluates
the level of trade integration of the Member States using the so-called Single Market
Scoreboard. This in-depth analysis presents an overview of the state of implementation
of the Single Market rules in the EU. The higher the value, the more open and
integrated the economy of the particular Member State is in relation to the size of
its economy. The most recent available data are based on the years 2016-2017. The
evaluation in the scoreboard is made on the basis of two indicators:

¢ EU trade integration: percentage of a Member State’s GDP, which constitutes
trade with EU countries (both exports and imports).

e Value of the total imports and exports of goods and services (inside or outside
the EU, from and to any country) as a share of the GDP.

In general, the best performing Member States among the chosen sample of
countries from Central, Southern and Eastern Europe are Slovakia and Lithuania,
while the countries having average or below average scores for the indicators are
Estonia and Malta. The EC’s report states that Slovenia and Lithuania are among
the Member States with the fastest raise in levels of trade integration (European
Commission, 2019).

The indicators (see Table 2) for which the countries in question achieved
predominantly above average results are the levels of EU trade integration in goods
and services and the degree of openness to imports of goods (see Table 3).
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In order to increase trade integration, it is recommended to initiate structural
reforms®, both on the EU and the national levels, and to strengthen EU integration.
One way of doing this is through monetary integration by being part of the euro area.

Table 2
Trade integration indicators (in %)
N Indicator Above average Average Below average

1 EU trade integration in goods (levels) >26.2 13.1-26.2 <131

2 EU trade integration in goods (change) >27 0-27 <0

3 EU trade integration in services (levels) >9.5 4.7-95 <47

4 EU trade integration in services (change) >34 0-34 <0

5 Openness to imports of goods (levels) >41.2 20.6-41.2 <20.6

6 Openness to imports of goods (change) >3.9 0-3.9 <0

7 Openness to imports of services (levels) >14.6 74-146 <74

8 Openness to imports of services (change) >1.6 0-1.6 <0

* Trade integration and market openness to imports are reflected in relation to the
overall GDP and change in 2016-2017.

Source. Data adopted from the European Commission chart (see European Commission,
2019).

Table 3
Trade integration performance,by Member State (2016-2017)

Indicator Member State
Cyprus | Estonia Latvia | Lithuania Malta Slovenia Slovakia
! X > X >x >x X >x > X
2 <X <X x > % X > % X
3 > X > X X > X > X > % %
4 > X X X > X <k > % P
> X > X > % >x X > % > X
6 > X <X > X > X% <k > % P
7 > X > X X X > X% % %
8 > X <X X > X <X % <

* “X” — average level, “< X” below average, “> X” above average.

Source. Data adopted from the European Commission chart (see European Commission,
2019).

4 Regulation (EU) Ne 1303/2013 defines the concept of ‘structural reforms’ as reforms identified in the
European Semester process in accordance with Article 2-a of Council Regulation (EC) No 1466/97 of
7 July 1997 on the strengthening of the surveillance of budgetary positions and the surveillance and
coordination of economic policies.

According to the ECB, structural reforms are measures that change the structure of an economy, the
regulatory and institutional framework. Structural reforms can be targeted at specific sectors.
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Methodology

The applied statistical method in this paper is a panel data analysis, which
was used in order to combine both cross-section data and time series.’ In the
present study, these are the annual data on the exports of the selected group of
euro area Member States. There are several advantages to applying a panel
regression model, namely, that the panel data substantially enlarge the sample
size, they are appropriate for investigating the dynamics of change and they
facilitate the analysis of more complicated behavioural models (Gujarati, 2003).
Panel data analysis has its limitations, among which are data collection issues, i.e.
the sampling design and coverage (see Torres-Reyna, 2007).

The analysis is focused on the Member States, which have most recently joined
the euro area. The latter comprises seven countries from Central, Eastern and South
Europe, namely: Cyprus, Estonia, Latvia, Lithuania, Malta, Slovenia and Slovakia.
The data are collected from the official statistics of the European Union (2019)6, i.e.
Eurostat, and were extracted on 23.08.2019. The data consist of yearly observations
of the variables for a 16-year period from 2003 to 2018.

The dependent variable in the first panel model is the exports of goods and
services in current prices (in EUR million), while in the second panel regression it is
the imports of goods and services in current prices (in EUR million).”

In both models the explanatory variables are the same: the logarithm of the
GDP at market prices and two dummy variables for euro adoption and economic crisis.
The GDP at market prices is defined by Eurostat as an indicator for the economic
situation of a country, “it reflects the total value of all goods and services produced less
the value of goods and services used for intermediate consumption in their production”.

The selected time range covers both the pre-accession and post-accession
periods. The dummy variable concerning the single currency equals 1 when the
respective country is already a Member State of the euro area and 0 when it is not.?
The second dummy variable represents the Great Recession and takes the value of 1
in 2008, 2009, 2010, indicating the years of the crisis and 0 for the rest of the period.

Descriptive statistics

Descriptive statistics of the data were conducted in order to investigate the
sample characteristics. Figures 1, 2 and 3 reveal the tendencies of the exports, imports

° Murphy & Siedschlag (2011) employed a similar methodology — they compiled a panel of cross-country
industry data covering the period from 1993 to 2004 and studied the euro’s impact on Irish exports towards
its trading partners.

https://ec.europa.eu/eurostat/

According to Eurostat, “Imports and exports of goods occur when economic ownership of goods changes
between residents and non-residents. This applies irrespective of corresponding physical movements of

oods across frontiers”.

Similarly, Chen (2019) applies a dummy variable to the euro when studying its impact on exports.
Moreover, Polyak (2016) uses a dummy variable to denote the accession to the euro area in order to
study the effect of the euro on Slovakia’s exports.
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and GDP, respectively, for the seven Member States (Cyprus, Estonia, Latvia, Lithuania,
Malta, Slovenia and Slovakia) for the period 2003-2018. On every individual graph, the

vertical line corresponds to the relevant year of euro adoption.
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Overall, all three variables presented in Figures 1, 2, and 3 show an increase
during this particular time frame. The latter is consistent with the information provided
by Kristjanpoller & Olson (2014). In their research, they demonstrate that an expansion
in exports entails a higher growth in GDP. As can be seen, all three of the indicators
continue to increase once the single currency is introduced, except for the countries
whose year of adoption coincides with the economic and financial crisis (2008). The
direction in which the variables are developing might be explained by the trend towards
globalisation. That is why, a more profound study of the euro’s impact on exports and
imports is needed.

The descriptive statistics of the indicators are presented in Tables 4 and 5,
and provide information concerning: the mean, the minimum and maximum values
and the median.

The minimum values of the exports of goods and services correspond to the
beginning of the period — 2003, except for Malta, which has a minimum value of
103.5% of the GDP in 2004. In general, Malta is the country with the highest levels
of exports compared to its GDP (from the selected sample of countries). Similarly, the
maximum values of exports for all seven of the countries are observed in the final
year of the study — 2018. Slovakia is the country with the highest level of exports,
EUR 55 456 million on average (95.6% as a share of GDP). Malta has the highest
exports of goods and services as a share of the GDP — 165.3%. Latvia is the Member
State with the lowest exports compared to its GDP, with a mean of 51.1%. The highest
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increase of exports as a percentage of the GDP one year after joining the euro area
was reported in Malta — 18.9% (from 129.5% in 2007 to 148.5% in 2008).

Table 4
Descriptive statistics on the exports of goods and services (as % of the GDP)

Country : Indicator :

Min. Mean Median Max.
Estonia 57.4 725 75.3 86.7
Cyprus 48.7 59.6 56.3 745
Latvia 36.1 51.1 55.7 61.6
Lithuania 46.2 63.4 65.8 78.9
Malta 103.5 140.6 148.7 165.3
Slovenia 50.9 69.0 69.2 85.0
Slovakia 62.5 83.4 84.6 95.6

Source. Author’s calculations based on https://ec.europa.eu/eurostat/.

Table 5 presents data on the imports as a percentage of the GDP of the sample
of countries. Malta has the highest level of imports, equal to 136% of the GDP on
average, suggesting that Malta’s economy is highly open. On the contrary, Latvia’s
imports are the lowest, with a minimum value of 44% of the GDP, a maximum value of
66% of the GDP and a mean of 58% of the GDP. The other Member States’ imports
are, on average: 73% of the GDP in Estonia, 59% of the GDP in Cyprus, 70% of the
GDP in Lithuania, 66% of the GDP in Slovenia and 83% of the GDP in Slovakia for the
period 2003-2018. The distribution of the minimum and maximum level of imports of
goods and services in the sample of countries is similar, with Cyprus, Estonia and
Slovenia having minimum values of imports ranging from 52 to 56%. Moreover, Malta
experienced the most significant boost in imports one year after introducing the euro —
20%. As can be seen from Table 2, Malta has above average results for the level of
openness to the imports of services (2016-2017). Estonia’s imports grow by 12% with
the adoption of the euro, while, on the other hand, Slovakia’s imports decline by 14%,
expressed as a percentage of the GDP, from 2008 to 2009 — the years marked by the
Great Recession.

Table 5
Descriptive statistics on the imports of goods and services (as % of the GDP)
Country : Indicator :
Min. Mean Median Max.

Estonia 56 73 72 84
Cyprus 54 59 57 68
Latvia 44 58 59 66
Lithuania 52 70 71 83
Malta 105 136 137 161
Slovenia 52 66 68 76
Slovakia 64 83 85 95

Source. Author’s calculations based on https://ec.europa.eu/eurostat/.
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Empirical study

In an attempt to assess the impact of euro adoption on trade, two panel
regression models were constructed. The covered period of time spans from 2003
to 2018 (T=16), while the cross-sectional units are seven (n=7), including the euro
area Member States Cyprus, Estonia, Latvia, Lithuania, Malta, Slovenia and Slovakia,
hence, the number of observations is N=112.

As was reported in the Methodology section, the response variable Y in the
first regression model denotes the exports of goods and services in logarithm form,
while in the second one it denotes the imports of goods and services, also in logarithm
form. The explanatory variables are the logarithm of the GDP, the global economic
and financial crisis and the adoption of the euro.

The paper seeks to examine if the euro’s introduction has had an impact on
trade, as well as the direction of its influence. Thus, the hypotheses and their alternatives
are defined, as follows:

H.: B=0; the euro adoption, the GDP, and the Great Recession do not influence

exports.

Hai: B#0; the euro adoption, the GDP, and the Great Recession influence
exports.

Hy: B=0; the euro adoption, the GDP, and the Great Recession do not influence
imports.

Hao: Bi#0; the euro adoption, the GDP, and the Great Recession influence
imports.

There are two main possible approaches to the regression model with panel
data — a fixed effects / “within” model and a random effects model. A Hausman test
(1978) was performed to determine which model is most appropriate for each of
the two panel regressions. From the data in Table 6, it can be seen that the p-value
of exports is below the reference value of 0.05, hence, the applied model for exports
is the “within” model. Whereas the p-value of imports is 0.06, which is above the
threshold, and thus, the random effects model is applied in the second panel
regression.

Table 6
Hausman test
Y Exports Imports
chisq 18.943 7.3694
p-value 0.00028 0.06101
model Within Random

Source. Author’s calculations obtained using R Studio.

Panel regression 1

The first panel regression model tests the relationship between trade in terms
of exports and economic growth, the global financial crisis and the adoption of the
euro. The regression equation of the fixed effects model panel data is written, as
follows:
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(1) log(Exports) = ByxEuro + B,%log(GDP) + B3%Crisis +u+a;

where q; (i=1...n) is the unknown intercept for each country; and u;is the error term.
When we substitute the results in equation (1), we obtain:

(2) log(Exports) = 0.033xEuro + 1.331xlog(GDP) + (-0.039)xCrisis.

The fixed effects model, or “within” model, uses the ordinary least square
principle and presumes that the differences between the cross sections can be
assimilated from a different intercept. Table 7 presents the fixed effects by Member
State. The overall intercept or weighted mean of the fixed effects for the “within model
is -1.589 with a standard error equal to 0.239.

Table 7
Fixed effects
Country Cyprus Estonia Latvia Lithuania Malta Slovakia Slovenia
o -1.545 -1.666 -1.728 -1.668 | -1.145 -1.689 -1.680

Source. Author’s calculations.

Table 8 illustrates the estimated coefficients from the “within” model. At the 1%
of significance, there is convincing evidence that the alternative hypothesis is true
and that the euro’s adoption, the logGDP and the economic and financial crisis have
an impact on exports. Approximately 92.3% of variance in exports could be explained
by the model.

Table 8
Exports — panel regression 1
Coefficients™
Estimate Std. Error t-value Pr(>t])
Euro 0.033 0.014 2425 0.017087*
logGDP 1.331 0.056 23.708 <2.2e-16***
Crisis -0.039 0.011 -3.422 0.000897***

*p-value < 2.22e-16, Adj. R-Squared: 0.92327.
Source. Author’s calculations.

Furthermore, the estimated results indicate that euro area accession has a
strong positive effect on exports. Introducing the euro would yield a 3.35% increase in
exports, holding all other variable predictors constant. The latter appear consistent with
prior research conducted by Baldwin et al. (2005), based on the idea that the abolition
of exchange rate risk results in expanded export activity, particularly owing to a greater
number of exporters and an extended volume of sales of existing exporters. Moreover,
the findings are in line with previous results reported by Bun & Klaassen (2007), who
point out that the euro adoption’s impact on trade is 3%.

The results show that for any 10% increase in the GDP, increase in exports
by about 13.5% is expected. This is consistent with the studies related to the relationship
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between exports, imports and economic growth, which were conducted by Khan et
al. (2012) on Pakistan for the period 1972-2009; by Muhammad Adnan Hye (2012)
on China for the period 1978-2009; by Sahoo et al. (2014) on India, for the period
1981-2010, etc.

Overall, the results suggest that the introduction of the single currency — the
euro, positively affects trade in the context of the exports of goods and services. This
is consistent with the outcome of previous studies in this scientific field (Baldwin et al.,
2005; Bun & Klaassen, 2007; Polyak 2016).

Panel regression 2

The second panel regression studies trade in terms of the imports of goods
and services for the same period for the group of seven Member States. It is a random
effects model, having as an outcome variable the logarithm of the imports of goods
and services, and the equation is rewritten, as follows:

(3) log(Imports) = By + B1xEuro + Boxlog(GDP) + B3xCrisiste;+ uj

where e; is the residual — a combination of time series and cross section/idiosyncratic
error; and uy is the individual/ between-entity error.
When we substitute the results in equation (3), we obtain:

(4) log(Imports) =-0.825 + 0.028%Euro + 1.158xlog(GDP) + (-0.028) xCrisis.

This model is also called the “Error component model” and suggests that
variables may be interconnected between individuals and between time. Hence, the
intercept is a random variable. The random effect model applies the generalized least
square technique or the principle of maximum likelihood. In this panel regression 0
(theta) is closer to 1 (0.9234) signifying that the composite error is predominantly
made up of an individual error (uj). The random effects of the model are displayed
in Table 9.

Table 9
Random effects
Country Cyprus Estonia Latvia Lithuania | Malta Slovakia Slovenia
(V5] 0.012 -0.085 -0.096 -0.044 0.330 -0.093 -0.024

Source. Author’s calculations

Table 9 outlines the estimated coefficients from the random model. At the 1%
of significance, it could be concluded that the alternative hypothesis is true and that
the euro’s introduction, the logGDP and the Great Recession crisis affect the imports of
goods and services. Around 92.9% of the variance in exports could be explained by
the panel regression.

From equation (4), the following key results emerge: the imports of goods
and services of a country are 2.83% higher when it is part of the euro area, holding
other variables constant. Overall, these findings are in accordance with the results
reported by BukovSak et al. (2017), who argued that the impact of the EMU might be
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positive in the context of Croatian investments and international trade. Moreover,
they concluded that trade might rise due to “lower transaction costs, easier price
comparison and currency risk elimination, which might increase the price
competitiveness of Croatian companies”.

A similar conclusion was reached by Cieslik (2012), who found that the euro’s
introduction would expand exports as well as the volume of trade of the countries from
Central and Eastern Europe (the studied period was 1993-2007). Furthermore, he
suggested that euro area participation stimulates imports from outside of the EMU
countries and contracts exports to these countries.

For any 10% increase in the GDP, imports are expected to raise by 11.7%.
A similar direction of the relationship between economic growth and imports was
obtained in the paper by Bun & Klaassen (2007).

The Great Recession of 2008, as anticipated, has had a negative impact on
trade — affecting both the exports and imports of goods and services. A similar
conclusion was reached by the World Bank (2011), according to which “trade flows
collapsed across all the regions of the world”. Furthermore, the results are in line
with the ideas of Shelburne (2010), showing that the crisis negatively impacted
world economies.

The present findings confirm a positive impact of euro adoption on trade in
terms of the imports of goods and services. The results provide a basis for analyses
and refletion for the future euro area candidate Member States.

Table 10
Imports — panel regression 2
Coefficients*

Estimate Std. Error z-value Pr(>|t])
Intercept -0.825 0.199 23.592 3.495e-05***
Euro 0.028 0.011 15.850 0.014534*
log GDP 1.158 0.045 -1.460 <2.2e-16"*
Crisis -0.028 0.010 -3.031 0.004

*p-value < 2.22e-16, Adj. R-Squared: 0.92988.
Source: Author’s calculations obtained using R Studio

Conclusion

The EMU is the most substantial achievement in the European integration
process. Twenty years after its introduction, the euro became the world’s second
international currency.

An interesting aspect of the common currency is the question of whether the
decrease of transaction costs and currency risks triggers an increase in trade between
the Member States of the monetary union. The literature offers a great variety of
studies on this topic, presenting diverse results depending on the applied econometric
model, the analysed period and the specific country or group of countries. Rose’s
estimations were the starting point for further investigations on the matter. However,
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in this field of research there are various publications that have reached different
conclusions, based on the methodologies used, the scope, and the period of analysis.

The present research focuses on the trade effects of the introduction of the
euro in seven euro area Member States. The study argues that euro area accession
leads to an increase of around 3% in terms of both exports and imports. Thus, the
results suggest that a single currency provides stimulus to trade. These findings
support the notion that the euro might restrict transaction costs, leading to more
profitable and easier trade within the Union, while at the same time eliminating
exchange rate fluctuation risk and thus stimulating international trade. Moreover,
the single currency triggers price transparency, which facilitates consumers and
allows them to easily compare prices in a timely manner, which also boosts trade in
the EMU.

It is a question of future investigations to explore the potential effects of euro
adoption in candidate countries, as well as the impact on other economic and industrial
indicators.
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Appendix
EMU accession by Date*
Date Country/Countries
January 1, 1999 Austria, Belgium, Finland, France, Germany, Ireland, Italy,
Luxembourg, the Netherlands, Portugal, Spain
January 1, 2001 Greece
January 1, 2007 Slovenia
January 1, 2008 Cyprus, Malta
January 1, 2009 Slovakia
January 1, 2011 Estonia
January 1, 2014 Latvia
January 1, 2015 Lithuania

* EU Member States that are not in the EMU are: Bulgaria, Croatia, the Czech Republic,
Denmark, Hungary, Poland, Romania, and Sweden.

Source. European Commission, www.ec.europa.eu

19.07.2020
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KOMEHTAPU

Mpodp. a-p XeHpuk Erbept*, npod. a-p Teogop Ceanapckn™*

OCHOBU HA CbBPEMEHHATA MKOHOMUKA: IXXOAH
POBUHCBH U NABOTO KENHCUAHCTBO — MAPKCOBO
BJIMAHUE, HO HE N MAPKCU3BM

IxoaH PobuHceH (1903-1983) e 3abenexuTeneH keWMOPUOXKN MKOHOMUCT B
MHOXECTBO OTHOLUEHUsI. TS € 4acT OT MHTeneKkTyanHusi Kpbr OKomno [xoH
MeviHapg KenHc, obcbxpa ¢ Hero paboTHu BapuaHTu Ha ,O6uwara Teopumsa®
owe B Ha4yanoto Ha 30-Te roguMHu Ha XX BeK, a MNO-KbCHO Ce MpeBpblia BbB
Ba)XEH 3aCTbMHUK Ha ugevTe My. MbpBUAT 1 3HauuM TpyAd € ,Teopus Ha He-
CbBbpLUEHaTa KOHKypeHUus®, B KOMTo POBMHCHH M3nara Mmogena, npeBbpHan ce
B CTaHOapTEeH 3a ONMCaHWETO Ha pearnHuTe nasapu B MPOTUBOBEC Ha Moaena Ha
CbBbpLUEHaTa KOHKypeHuus. Pabotata n Bbpxy Mapkc npucbeauHsisa 4acT oT
naevTe My KbM KOHBEHLIMOHANHOTO MKOHOMMWYECKO MO3HaHWe, pa3rpaHnyaBan-
KM Ce HanmbHO OT MOEONOrNMYECKUs MapkcuabM. 3apaan NpUcTpacTmsaTa n Kbm
NEeBUTE NKOHOMMUYECKUN MOEWN, CMOPOBETE C HEOKINACUYECKUTE OPTOAOKCAIHU UKO-
HOMUCTU, KaKTO M MOpaaun TOBa, Ye 3alumTaBa KOMYHUCTUYECKUTE PEXVMU Crieq
BtopaTa cBeToBHa BOWHa, POOGMHCHH € cMmATaHa 3a eguH OT Hal-npoTuBope-
YMBUTE NKOHOMUCTU HA BPEMETO cn.'

Knwo4osu dymu: [IxoaH POBUHCBH; HECBLBBbPLIEHA KOHKYPEHUUS; 1180 KeUH-
cuaHcmeo,; Mapkc, KeliHc

[xoaH PobuHcbH (1903-1983) e Han-nsBecTHaTa U BAUATENHA XeHa UKOHO-
MMWCT Ha OTMMHANOTO ABafECETO CToNneTme. VIMeTo 1 € TACHO CBbp3aHOo C nocrea-
BaLLOTO pa3BuTUE M 3awmuTaTta Ha KerHcoBaTta Teopusi. C aHanuanTe cu Ha gbiro-
CPOYHOTO YMpaBrfeHne Ha KOHIOHKTypaTa U NMpUHOCUTE CM KbM TEOpPUsiTa Ha pacTexa
TS popMupa B 3HAYMTENHA CTENEH T.Hap. /1980 KeliHcuaHcmeo. ChblUeBpeEMEHHO
obaye nsiBaTa v NONUTUYECKA aHTaXXUPaAHOCT M NOMOXUTENHOTO M OTHOLLEHUE KbM
KOMyHMCTMYeckuTe pexxummn B Kutan n CesepHa Kopesi 1 npugasaTt ctatyT Ha MHOMO
NPOTUBOPEYUB COLIMANEH yYeH.
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ECONOMICS: JOAN ROBINSON AND LEFT KEYNESIANISM — MARX, BUT NOT MARXISM. Summary:
Joan Robinson (1903-1983) is an outstanding Cambridge economist in a variety of aspects. Being a
member of the inner circle around Keynes and discussing with him drafts of the ,General Theory”in the
early 1930s, she became an ardent defender of Keynes' original ideas. Her first major work is the , Theory
of Imperfect Competition”, which became the standard model for depicting real markets as compared to
the model of perfect competition. Her work on Marx reintegrated part of his ideas into economic thought
while rejecting ideological Marxism. Due to her favoritism of left ideas, her disputes with neoclassical or
orthodox economists, and her advocacy of communist regimes after the Second World War, Robinson
is also regarded as one of the most controversial economists of her time. Keywords: Joan Robinson;
Imperfect Competition; Left Keynesianism; Marx; Keynes.
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[xoaH Banbnet Mopuc e pogeHa npes 1903 r. B Kambepnu, Copu. dbLieps
€ Ha GpuTaHckma reHepan ®penepuk Mopuc. Ot 1922 no 1925 r. cneaBa MKOHO-
MUKa B konexa MbpTbH B Kenmbpuax, Ho 6e3 ocobeH eHTycnasbm. MNpes 1926 r.
ce oMbxBa 3a MkoHomucta OctuH PobuHcbH (1897-1993). CneasawwmTe ABe roavHu
cemencTBo PobrHCHH npekapBa B OpuTtaHcka VHaus, kbaeto OctuH obyyaBa eanH
WHOUNCKN Maxapamxka. Bnocnegcteue ce Bpbliat B Keimbpuok n npes 1929 r. 3a-
noyea ga npenogasa B KenMOpumkkmua yHuBepcuteT B HavanoTto Ha 30-Te roanHm
Ha XX Bek Tam yetaT nekumm Aptbp Cecun lNury, Muepo Cpadpa, OxoH MewnHapg
KenHc, [leHuc PobepTtchH n xepang Loys.

B Kenmbpuox [)koaH POBUHCHH NULLIE MbpBUS CU 3HA4YMM Tpya B obnacTTa Ha
MKOHOMMYeCKaTa Teopus. B npoTMBOBEC Ha HEOKITACUYECKNS MKOHOMUYECKU MOZEer Ha
CbBbpLUEHaTa KOHKYpeHLUUS T9 pa3BmnBa MOAena Ha Hecb8bpuweHama KOHKYPeHUUst
(Robinson, 1933). MaxoneH MOMEHT B HErO € peanMcTUYHOTO AonyckaHe, Ye ompmuTe
NeCHO Morar Aa nNpuaobusit MOHOMOSTHO MOSIOKEHUE Ha ONpeAeneHn nasapu, Tbi KaTo
OnaraTta HEBUHarM ca CbBbpLUEHN 3aMecTUTenn. 3aeHoO C pas3BUTUSI NMO-PaHoO, HO
nyonukyeaH easa npe3 1933 r. 8 CALL npnHoc Ha Yem6bpnnH (Chamberlin, 1933)
HEVHUAT MoZden Ha MOHOMOMMUCTMYHAaTA KOHKYPEHUUSA 1 0 OHEC € N3yYaBaH B YHU-
BEPCUTETCKUTE KypCOBE MO MKOHOMMKA KaTO peanMcTU4eH MOZEen Ha nasapute C
doKyCc BbpXy hvpMuTE M Na3apHOTO LieHoobpasdyBaHe. KHurata Ha POGUMHCHH 1
ocurypsisa NpobuB B MKOHOMMYECKaTa Hayka, KakTO M CEPUMO3HO MEeXAyHapOaHO
Np13HaHVe 1 ObMAroCPOYHO BHMUMAHME KbM HelrlHaTa paborTa.

B Hauanoto Ha 30-te rogmHm Ha XX Bek [bkoH MewnHapa KewHc pasBuBa B
KeliMBpuax peBonioLMOHHUTE CU MKOHOMUYeECKn naewn (cps. cbe Cegnapcku, 2016).
PobuHcbH nonaga B HechopmanHusa Kpbr Ha T.Hap. Cambridge Circus — rpyna oT UKo-
HOMWCTK OKONo KenHc, ¢ konTo Tor obchbxaa OocHOoBHaTa KoHuenuus Ha ,ObwaTta
Teopus” (Keynes, 1936) npean nybnukysaHeTo n (Harcourt, 2005) n unato kputumka
M3ron3Bea 3a YCbBbPLUEHCTBaHE U paslumpsisaHe Ha ngeute cu. Ocb3HaBankuM OTpaHo
OCHOBOMoONarawms xapakrep Ha Teopusita My, POOUHCHEH ce npeBpblua B €4uH OT
OnunsknMTe cbpaTHUUM Ha KerHc 1 0o Kpasi Ha XMBOTa CU OCTaBa CBbp3aHa C MbpBO-
HayanHuTe My Maeu, Kato AONPUHAacs CbLUECTBEHO 3a TAXHOTO pasnpoCcTpaHeHue.
Hanucea y4ebHuika ,,BreedeHue 8 meopusima Ha 3aemocmma” (Robinson, 1937) kato
ONpOCTEHO npeacTaBsaHe Ha ,Obwama meopus“n oborataea KerHcoBaTa Teopus €
ObITOCPOYHU aHanmsu, aganTupankn s KbM HEMHAYCTPUAnNM3npaHuTe CTONaHCTBa.

Mpes 1937 r. POBMHCHH cTaBa rmaBeH acucTeHT, a npe3 1949 r. n goueHT B
Kenmbpuox. Mo Bpeme Ha BTopaTta cBeTOBHa BOMHA TH nognomara enHOCTTa Ha
pasnu4HKn npaeutencTeeHn kommTeTu. MNocewasa CouBeTckus cbiosd, Kutan, UHgusa u e
Ha MHeHVe, Ye LEeHTpanHoTO MrnaHnpaHe MOXe [ia Ce OKaxe BaXHO 3a MKOHOMUYEC-
koTo pa3BuTme. Cnen BonHaTa, npe3 1948 r., ctaBa uneH Ha GpuTaHckaTa MOHOMONHA
KOMUCUSA. 3HAYMMOTO 1 MKOHOMUYECKO TBOPYECTBO HapacTBa npes AeceTurneTusTa.

2 Aslanbeigui n Oakes (2009) npeactaBaT B paboTtata cu OHa3u 4acT oT buorpagumsata Ha POBUHCHH, B
KOSITO Ype3 CTpaTernyeckun xoaoBe T4 ycnsiea aa ce yrebpan B Kenmbpuax (cps. cblio ¢ Harcourt, 2005).
[ocTbnHO BbBeAeHWE B Hay4HOTO 1 TBopyecTBo npeanarat Gram u Walsh (1983) n Harcourt (1995).
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Mog BnusaHueTo Ha Muxan Kaneukm (Robinson, 1977) PoBuHCHH 3ano4ysa aa ce
3aHMMaBa 3agbnboyveHo ¢ Mapke (Harcourt, Kriesler, 2011). B kHurata cu ,Ouepk o
Mapkcosa ukoHomuka" (Robinson, 1942) Ta otaens acnektuTe Ha cdunocodusita Ha
Kapn Mapkc, konTo cmsTa 3a nornesHu 3a MKOHoMuYyeckaTa Teopust. B Hal-BaxXHOTO cu
npousBeneHve ,HampyneaHemo Ha karnumas* (Robinson, 1956) PobuHCckH Aonmbnea
KpaTKocpodHUTE Modenn Ha KenHc ¢ BbBEXOAHETO Ha AbNbr nepuod. Tasu pabota
3aefHo ¢ ,Ecema no meopusi Ha ukoHomu4veckusi pacmex” (Robinson, 1962) dop-
MUpaT OCHOBaTa Ha pasBuTaTa Mo-KbCHO CbBMECTHO ¢ Hukonac Kangop kelim6pudsx-
ka meopusi Ha pacmexa (Cambridge Growth Theory) (cpB. ¢ Ramanathan, 1985,
p. 220-243). PobyHCHH cTaBa uneH Ha bpuTtaHckata akagemusa npes 1958 r., a npes
1965 r. cnepn neHcuoHMpaHeTo Ha cbnpyra n OCTUMH € Ha3HayeHa 3a npod)ecop B
konexa MpTbH B Kemmopnaxkmsa yHUBepcuTeT.

OT 40-Te rognHn Ha XX Bek [xoaH POBMHCHH ce opveHTupa nonmTtuyeckn Bce
noseye BnsiBo. [bTyBa pegoBHO 40 COLMANUCTUHECKM ObpxKaBu, YecTo Ao Kutan n
NHama. Onncea nonoxutenHo maouctkata KyntypHa pesontoumns n xsanu gobpute
HaMepeHus Ha KOMyHUCTUYeckus napTueH nuaep Mao [3bayH (Robinson, Adler 1958;
Robinson, 1969), a Ha nonuTnkata Ha CeBepHa Kopes rnefa kaTo Ha CEpUO3EH MKO-
HoMuyeckn ycriex (Robinson, 1965). 3apagu ronsmata o6Bbp3aHOCT Ha paboTaTta 1 ¢
Mapkc n naBarta 1 nonuTuYecka OpueHTauusi HeMHUTE Bb3INean ca NpueMaHn KaTto
CVITHO MPOTMBOPEYNBU OT Korernte n. B o6pblueHneTo cu B nameT Ha Pudapg T. Enn
KbM AMepurKaHcKaTa MKOHOMMYecka acoumnaums npes 1971 r. POGuHCBHH dhopmynuvpa
efHa OT UeHTparnHuTe HOpMaTUBHY MOEWN Ha NSBOTO KEMHCMAHCTBO — KOHIOHKTYpHaTa
CcTonaHcka nonutuka Tpsbea ga 6bae coumanHo CMUCHEHa M € BaXHO He caMo Obp-
)aBaTa [ia UHBEeCTMpa, a € OT 0cOBeHO 3HayeHne TouHo B koun cektopu (Robinson,
1972).

B HayyHaTa cu pabota [xoaH POGMHCHH BMHArK uma 3a uen ga npubnmxm
MKOHOMUYecKaTa Teopus A0 Habnwgaemarta AeNCTBUTENHOCT M Aa s MpeacTaBu
no obLwoaocTbNeH HaunH. KpnTukyBa Heoknacuyeckute (OpTogokcanHi) Moaenu um
Noaxoau 3a TOBa, Ye M3BBbH TexHUSA (POKyC ocTaBaT LEHTpanHu npobnemu Ha pearn-
HocTTa. [Jo Kpas Ha XXMBOTa CU T BUXAA Te3n npobnemu B MKOHOMUYECKM MO-Criabo
pasBuTUTE cToNaHcTBa. [Nopaan BHUMAHMETO M KbM CTONaHCKaTa AEWCTBUTENHOCT
3a POBUHCBH MHAMBUOYaNHUTE UHMEPEeCcU Ha aKTbopuTe, BbNPOCUMTE HA MONUTU-
yeckaTa es1acm v pasnpedesieHuemo N Mexay NKOHOMUYECKUTE areHTU B1Haru ca
BaXXHW eNnemMeHTn Ha HelHaTa paboTa.

[xoaH PobuHcbH nybnukyBa Hag 440 HayYHU CbUYUHEHWUS — KHUMM U cTaTun
(3a npernepg Ha nacnegosaTenckute n noneta cp.. ¢ Gibson, 2005). Mo-HaTaTbk
npeacTaBsiMe HakpaTko [ABa OT Hal-3Ha4YMMUTE M NPUHOCK: TEOPUSiTA HA HECHBBLP-
LUeHaTa KOHKYpPeHLMS U NABOTO KeMHCMAaHCTBO.

Teopvm Ha HeCbBbpLIeHaTa KOHKypeHUuns

Hsima okoH4aTenHa sicHoTa OTHOCHO aBTOPCTBOTO Ha MaenTe, KOMTO NpaBsAT
POGVHCHH CBETKaBUYHO MOMynsipHa B MKOHOMWYECKUST OUCKYPC OT ABETe CTpaHu
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Ha ATnaHTuka cnep nybnukyBaHeTo Ha ,MKOHOMUKama Ha Hecb8bpuleHama KOHKY-
peHuust* (Robinson, 1933). Aslanbeigui n Oakes (2009, p. 36-42) noka3eart, Ye 3Ha4u-
TeneH NpUHOC B reHepupaHeTo Ha naeute 1 B paspaboTBaHeTo UM umat Puyapg Ka,
OcTtvH POBUHCBH 1 TexHUST cTyaeHT Yapna Mudbpa. Khurata npegcraensisa kputuka
Ha HeoknacuyeckaTta nasapHa Teopus Ha Andpen Maplian, konto ymmpa npes 1924
r. PobuHcbH M3nonsea dyHoameHTanHata kputuka Ha lNMuepo Cpadha (1926) kbm
HeOoKITaCU4eCKNTE AO0MYCKaHUsi OTHOCHO KOHKYpeHTHUsA nasap (Aslanbeigui, Oakes,
2009, p. 19; Bx. cbwo Harcourt, 2005). B HeoknacukaTa ce u3xoxaa oT pa3dupaHeTo
3a CbLLECTBYBaAHETO Ha CbBbPLUEHO MHOPMUPAHN aKTbOPU Ha CbBBPLLIEHO KOHKY-
PEHTHM Na3apu. XvunoTtesaTa €, Ye MHOXECTBO Marikv KOMNaHum Npov3BexaaTt XoMo-
reHHu bnara, T.e. MbHN 3amecTuTenu. GupMuTe ONpPeaensT LeHW, paBHU Ha npegen-
HUTE CW pasxoaMm, 3annaTtute CbOTBETCTBAT Ha NpedenHus NpoaykT OT TpyAa U He ce
peanuaupat HukakeBu nevandbu. Kato cnegcreme oT Tesu OoMNyckaHusa B Mogenvre
nasapute ce U34NCTBaT, T.€. HaNuUUe e anokaTuBHa ePeKTUBHOCT. [POTUBONONOX-
HUAT MOJEN Ha CbBbPLUEHO KOHKYPEHTHUTE Mnasapu ca MOHOMOSTHUTE nasapu, Ha
KOUTO KOMMaHWMTE MMaT JOMUHMPALLIO MOMNOXKEHNE U MoraT da onpedensr LeHn Hag
HMBOTO Ha NPeAEeSTHUTE CX pasxoau.

MooenbT Ha CbBBPLUEHO KOHKYPEHTHUS Masap SIBHO NPOTMBOPEYM Ha OEVCTBU-
TEIHOCTTa, B KOSATO HSIMa TakvMBa — nNa3apuTe Nno nNpaBuio He ce U34ucTearT, a bna-
rata He ca xoMoreHHu. AprymeHTtaumusita Ha PobuHCbH 3anoyBa OT npobrnema 3a
pa3mepa Ha pupmute. B obwms cnyyam Ha CTOKOBMTE Nasapy ca akTUBHU HE MHO-
)KECTBO Marku NpeanpusitTus, a cpegHn 1 rorieMm KOMnaHnm, CbOTBETHO KOHLIEPHW.
Te ce cTpemAT ga yBenuyasaTt neyanduTte cu, Kato M3nuckeBaT OT noTpebutenute
[a nnawar no-CKbMno OT paBHOBECHAaTa LeHa Ha XMNOTETUYHUSA CbBBPLUEHO KOHKY-
peHTeH nasap. CblieBpeMeHHO AaBaTt Ha CNy>XUTenuTe CU MO-HUCKU 3annatu oT
CTOMHOCTTa Ha TeXHWUs npefeneH NpoaykT Ha XUMNOTETUYHMS CbBBPLUEH nasap Ha
Tpyaa. NpununHata ToBa Aa € Bb3MOXHO e, Ye (hupMuTe OCbLLECTBABAT NPOAYKTOBU
nHoBauun. B To3n cnyyain Te Beve He NpoussexaaT XOMOreHHN CTOKU, a Ype3 Marsku
NPOMEHM B NPOAYKTUTE CU NpefiaraT HECbBBbPLUEHN 3aMECTUTENN MU aKo MOCTUrHaT
ycnex, Ha npakTvka npugobuBaT MOHOMOSHO NOSIOXKEHUE MO OTHOLLUEHUE Ha NpoAa-
BaHuTe OT TdAx 6Gnara. Te ce onuTBaT Aa cb3gagaTt NasapHU CTPYKTYpU, KOMTO ce
OTKITOHABAT OT CbBbPLUEHO KOHKYpeHTHUs nasap. OT nepcnektMBaTta Ha npegnpuvs-
TMATa JOpWU € HeOBX0AMMO POPMMPAHETO HA HECHBBLPLUEHO KOHKYPEHTHM nasapu
3a xeTeporeHHu bnara, 3a ga moraT BbobLe Aa 6baaT peanuanpaHn NONOXUTENHM
nevan6bu (cp.. cbLo ¢ Chamberlin, 1933). KonkoTo noBeye Bapuauuy Ha NpoaykTuTe
6baart cb3gageHu, TONKoBa NoBeyve nasapu ¢ MOHOMONMUCTUYHA CTPYKTYpa e Bb3-
HUKHAaT KaTo cneacteue. Bunpekn ToBa Ha BCekU Nasap CblUecTByBa OrpaHuveHa
KOHKYpeHLMs, Tbi kKaTo npeanaraHuTe Gnara Bce nak ca 3amecTuTeny, Makap u
HenmbnHW. dupMmnTe MoraT fda M3McKBaT MOHOMOSHAaTa LUeHa camo KpaTKOCPOYHO,
Npeau KOHKYPEeHTM Aa 3anovHaT Aa npegnarart uaeHTudHM npoayktu. B pesynrtar
OT NosiBaTa Ha UMUTATOPX MOHOMOMHUTE PEHTU Ce CTOMSABAT M OTHOBO Ce CTura 4o
KOHKYPEHTHW Na3apw, Ha KOUTO MpeanpusaTusTa ce cTapasT Aa BbBexaaT MHOBALUN.
To3n mogen Ha pas3nuyHuTe nasapHu CTPYKTYpU ce n3yysa U AHEeC B CTaHgapTHUTe
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y4yebHMUM MO MKOHOMUMKA — C Hero POBDMHCBHH Ccb3gaBa €auH OT OCHOBHWUTE KOMMO-
HEHTW Ha ompMeHaTa Teopus, obsCHSABALLA KaK Ha NpakTuka ce chopMupar LeHnuTe.

B pencTBMTENHOCT B KHMrata T ycnsiBa ga nocTUrHe owe eanH pesynTar.
PobyHCHH He cnvpa ¢ uM3cregBaHeTo Ha nasapuTe Ha bnara, a u3ydaBa CbLUO U
TpyooBuTe nasapu. Yecto ompmnTte, rocnogcTealin Ha nasapurte Ha bnara, umart
BNacT M Ha TpygoBuTe nasapu. Ha HAKoM OT TAX npeanpusatvaTa ca MOHOMOMHO
Tbpcelwm paboTHa pbka M Taka Morat ga nsbupar cpen MHOXECTBO MOTEHUMUanHu
cnyxutenwu, npegnarawm Tpyga cu. KomnaHunite M3nonssaT Ta3v NperoBopHa cuna,
3a Ja HanoxarT 3annaTu nog HABOTO Ha KOHKYPEHTHUTE PaBHOBECHM Na3apHu Bb3-
HarpaxkgeHusi, OTroBapsilLM Ha CTOMHOCTTa Ha NpegenHus NpoaykT oT Tpyaa. 3a
TaKbB BU MOHOMOJ Ha TbpCeHETO POBUHCHH BbBEXAA NOHATUETO ,MOHOMCOH" (aHr.
monopsony). Taka T9 06BBbp3Ba TEOPETUYHO Nasapute Ha bnara v Ha Tpya. Crnopeg
Hesl KONKOTO Mo-ronsiMa e edHa upma, TONKoBa MoBeYye BracT MMa TS KakTo Ha
nasapa Ha bnara, Taka 1 Ha TO31 Ha TpyA.

AHanu3bT Ha POBMHCHH Ha TPyAOBUTE Masapu € OCHoBoMoraraly, NpuMHOC B
TOBa NPOU3BEAEHNE M UrPae CbLLECTBEHA POJIS B NMO-KbCHOTO M TBOPYECTBO. HelHnaT
Nnoaxop, CTaBa LUMPOKO pasno3HaBaeM owe npe3 1933 r. — paboTHMUMTE ca ekcnroa-
TUpaHu oT upmMuTe, KaTto MM ce 3ansaila No-masnko OT CTOMHOCTTa Ha npeaenHus
NPOAYKT Ha TpyAa, Tbi KaTO NasapHUTE CTPYKTypu no3Bonseat Toea. Cnopeg Po-
OMHCBH 0OpY eOHO yBENMYEHUE Ha 3annaTtuTe obave — HanpMMep KaTo CrieacTeme ot
CVYHOMKANHW OencTBus, He bu goHecno ocobeHa nomsa 3a paboTHULUTE, NMOHEXe Mpu
nasapHaTta CTPyKTypa Ha HeCbBbpLUeHaTa KOHKYPEHUMST LIEHNTE Ha CTOKUTE Morat Aa
ObaaT noBuLLIEHM U Taka da ce KOMMNEHCMpa HapacTBaHETO Ha 3annatuTe. B aprymeH-
TauumsiTa C1 TS M3MoM3Bea OLle U HOPMATUBHOTO MOHSITUE ,eKcrnoaTauusi Ha Tpyaa“.

JIKOHOMUKama Ha HeCcb8bpuweHama KOHKYPEeHUUST* HOCKU ronamo npusHaHue
Ha POOGUMHCHH B Hay4yHUTE Cpeam U € BaXKHa CTblKa B pa3BUTMETO Ha TeopusiTa Ha
nasapa B paMkute Ha dupmeHaTa Teopus. Crieg nyGrvMKyBaHeTO M LieHaTa Beye
He ce pasrnexaa kaTo 3aJaBaHa eK30reHHo OT nasapute, a e obuonpueTo pas-
OupaHeTo, Ye e Heobxoamma Teopusi, 0BsICHSABaLLA HEMHOTO onpedensHe. B aencteu-
TernHocT obaye B MOBEYETO OT3MBU 3a KHMrata ca MponycHaTu BaXHUAT aHanu3 Ha
B3aMMOBpb3kaTa Mexay nasapurte Ha Onmara v Ha TpyAd, KakTo M pe3yntarbT, ye
nasapHaTa CTPYKTypa Ha nasapute Ha CTOKM WM yCryrn NpuyYnMHsaBa HEpaBHOBECKS
Ha TpygoBuTe nasapu. Camarta aBTopKa No-KbCHO KOMEHTMPa KPUTUYHO TOBA CBOE
npouseeneHne, CMsATankn, Ye e cbobpaseHo NpekaneHo MHOro C Heoknacu4eckaTta
paBHoBecHa Teopus (Robinson, 1953). lNpe3 cnegpawute YeTupu geceTuneTus Ts
BCE NoBeYe ce NocBelLlaBa Ha JIeBM MKOHOMWYECKN Naeun.

Mach, HO HEé U MAapKCuU3bMm, U1 ngesdTta 3a ndABOTO KeMHCUAHCTBO

NkoHoMMnYeckn 1 nonutudeckn koaH POBMHCHH ce No3unumMoHupa Brsiso. B
WKOHOMWKaTa Tsi 3alUMTaBa Nno3vumMmuTe Ha HanpaereHWeTo, No-KbCHO CTaHarno nony-
NAPHO KaTo /15980 KeliHCuaHCMe0, KOeTO Ce pasrpaHMyaBa ps3KO KakTo OT gorma-
TUYHMS MapPKCM3bM, Taka u oT dOpMUTE Ha ,MEKOTO" KeMHCUaHCTBO, Npeasarallo
Bb3MOXHOCTTa Aa Gbae MHTerpupaHo B edHa oblia paBHoBecHa Teopusi. B cBosi
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,O4epk no Mapkcosa ukoHomuka“ (Robinson,1942) PobuHcbH npegnara oTnuyeH
(M NpoBOKaTMBEH) MKOHOMUYECKM aHanmn3 Ha Teopusita Ha Mapkc, KOMTo nNpoabinkasa
B MOXe Ou Hal-BaxkHaTa cu kHura ,HampyneaHemo Ha kanumasi* (Robinson,1956).
Ta oTrpaHnyaBa MkoHOMMYeckaTa Teopus Ha Mapkc OT AorMaTUYHUTE U MOMUTU-
3MpaHn MapKCUCTKM y4YeHus, pa3paboTBaiiku MKOHOMUYecKaTa eceHumnst oT Mapkco-
BaTta gunocodpus n npaeeriku Mapkc 4eTum n pasbupaem. B egHo MHTepBlO OT
1977 r. POGuHcbH onncea Mapkc KaTo Han-Benvkust MKoHoMucT (BX. Pizano 2009,
p. 102-105), HO KPMTUKYBa pPELLUNTENHO MapKcu3Mma — TSl € Ha MHEHWE, Ye ngeute Ha
Mapkc ca norpebaHu nog gormatudHa maeonorusi. PaboTtata n € oTxBbprieHa oT
OPTOAOKCANTHUTE MapKCUCTMW.

B aHanusa cu PoOuHCHH npuema, ye Mapkc copmynupa xmnoteau, KouTo
mMoraT ga 6bgaTt npoBepeHn B AeNCTBUTENHOCTTa. HanctnHa MHOXECTBO OT Te3u
XVMNoTesn OHeC He M3gbpxaTt npoBepkata U Morat ga 6baaT OTXBbprieHu, HO ToBa
He O3Ha4yaBa aBTOMaTW4HO, Ye Mapkc He e npaB no npuHumMn. ETo 3awo cnopen
PobrHCHH € HeobxoaMMOo pasnnyHO CTPYKTypupaHe Ha aprymeHTaumsaTa My — rmeaHa
TOYKa, KOATO OYEBMAHO NMpeAcTaBmnsiBa NPOBOKALMSA 3a BCEKM JOrMATUYEH MapKCUCT.
EavH ot npumepute, kouto T4 npmeexaa (Robinson, 1942; Bx. Pizano, 2009, p. 102-
105), e TBbpAEHMETO Ha Mapkc, Ye Npu KanutanMama paboTHULUTE HENPEKbCHATO
obegHsBaT. T KaTo B AENCTBUTENHOCT 0Oaye ToBa He ce Cny4Ba, XxmrnoTe3arta Moxe
[a ce cMsTa 3a OTxBbprieHa. B kanutanuctmudeckute cuctemu ce Habnogasa no-
CKOPO HapacTBaHe Ha NPOM3BOAMTENHOCTTA Ha TPyda, KOeTo BOAM 4O MOBULLIABALLM
Ce pearnHu Bb3HarpaxageHust n 6narocbCTosHUe, BKI1. U 3a paboTHuuuTe. YcnoBusiTa
Ha XMBOT Ha 6egHUTe No ceeTa ce NnogobpsiBaT 3HAYNTENHO BCNEACTBUE Ha HaTpyn-
BaHeTO Ha kanutan. Mo cblwma HaunmH MapkcoBaTa xunoTesa 3a Cmbaa08udHOMo
pasgumue He Hamupa NoTBbPXAEHNE, Tbi KaTo, MPOTMBHO Ha OYakBaHWATa, couna-
NM3MbT Ce yTBbpXAaBa B MHAYCTpMarnHo no-cnabo passuTti cTpaHn 6e3 kanutanuc-
TUYECKN NKOHOMMUKU, HO HE U B MHAYCTPUanuanpaHnTe abpxasu.

PobuHcbH obaye Bb3npreMa Apyr acnektn ot Teopusita Ha Mapkc 1 rv cBbps-
Ba B MoOcCfefoBaTesiHa KpuTka Ha Heokrnacudeckata Teopus. [JokaTo nocnegHata
ce dhokycmpa BbpXy PaBHOBECHUTE CbCTOSHUS Ha nasapuTe, POBUHCHH nsxoxaa ot
€MMnMpUYHO Habn4aeMoTO MOCTOSHHO HEpPaBHOBECKE Ha TpyaoBuTe nasapu. Mogo6-
HO Ha Mapkc, T aprymeHTupa, Yye ompmMute HAMAT MHTEpPeC OT MbilHA 3aeTOCT B
WKOHOMMKaTa, CbOTBETHO Ca 3auHTEpPeCyBaHn OT HannumneTo Ha 6espaboTtuua. bespa-
foTuuaTta nomara 3a AUCUMNIMHUPAHETO Ha paboTHULMTE, KOUTO B MHOMO Criyvau ca
NpUHyOeHn ga npogasaT Tpyda cu Ha eauH paboTtogarten, MOHoMonManpan TbpceHe-
TO Ha paboTHa pbka. PaboTogaTensaTt kato MOHOMCOHUCM MOXe Ada npearnara sannara
nof CTOMHOCTTa Ha NpeaenHus NpoayKT Ha Tpyada camo KoraTo CbLuecTByBa 6e3pabo-
TMUa, T.e. pesepsHa apmusi om pabomHuyu. Taka B KanuTanucTMyeckaTa cuctema
HespaboTmuaTa u3NbHSABA BaxkHaTa 3adava Aa AvcumnivHupa Tpyda (pabotHuumTe)
n fa ocurypsisa nevan6um (Robinson, 1942).

B kHurata cu ,HampynsaHemo Ha karnumast* (Robinson, 1956) POGUHCHH CTbM-
Ba Ha edunH BaxeH pesyntar ot ,Obwama meopusi” Ha KelHc, koWTO nMa 3acnyra 3a
npobvBa B CTaTUCTUYECKMS aHanM3 Ha Knacukarta. Tov BbBeXJa BPEeMEBOTO nsmepe-
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HWe nof hopmarta Ha HacTosLe 1 6baelle, 3a KOETO akTbopuTe bopMMpaT OYak-
BaHus. KeliHC e B cbCTosAHME Aa obsicHM GespaboTuuara kaTto nasapHO HepaBHO-
Becue, HO Npu ToBa U3X0XAa OT NOCTOSHEH KanuTarnos 3anac 1 u3crneaBa KpaTko-
CpOYHM NpoLiecn Ha HanacBaHe. POGUHCHH npoabmkaBa paboTtata My OTTYK, KaTo ce
onnTBa Aa pasLmpu NpUnoXUMocTTa Ha KenHcoBaTta Teopus ¢ Bb3MOXHOCTTa fa ce
MoZenupa MKOHOMWYECKOTO pasBUTME B ObMrOCcpoyveH nepuog. 3a Tasw uen Ts
oboraTtsiBa TEOPETUYHMTE HAYMHK 33 HATPyNBaHE Ha KanuTan 1 B3ema Mo BHMMaHue
TEXHOJOMMYHMA HanpeabK. 3akio4YeHNeTo 1 €, Ye 3a Aa € Hanvue ObIroCpoYHa
TpaeKTopusi Ha pacTexa, paboTHaTa cuna, TEXHOMOTMYHOTO PaBHYLLE M NOTeHUMansT
Ha nNpon3BOACTBOTO TpsAOBa Aa HapacTBaT B efgHakBa cteneH. KHurata e paHeH
MPUHOC KbM MKOHOMMYECKaTa TEOPUS Ha pacTexa n CbLUEeBPEMEHHO mnsrnara anrtep-
HaTMBEH MOAEN Ha HeOKNacu4ecKUTE NOCTAHOBKM.

CbLU0 TONKOBa peLUNTENHO, KOMKOTO Ce pasrpaHudaBa OT MaeonorusaTa Ha
Mapkcmama, [xoaH POBMHCEH ce NpOTMBOMNOCTaBSA Ha MHTerpMpaHeTo Ha KelHcoBaTta
,O0La Teopua“ B Heoknacuyeckata KOHBEHLMOHaNHa paBHoBecHa Teopust. KelHe e
nokasan efguH HeyaoOeH 3a MKOHOMUYeckaTa Hayka pe3yntaTt — nasapbT Ha Tpya
MoXe Oa Obae AbMroCpoYHO B HEpPABHOBECME OOPW MpU MbBKaBWU 3annaTv v npu
YCoBME Y€ CbLUEBPEMEHHO MAPUYHMAT M KanuTarioBMAT nasap ce HammpaT B paBHO-
Becve. MoaunsaHmn gonbrea napudHus U CTOKOBUS nasap B KenHcoBaTa Teopus C
Heokracuyeckun nasap Ha Ttpyaa (Modigliani, 1944). Crnenctere oT ToBa CBbp3BaHE
Ha ABeTe Teopun e NeCHOTO OCTUraHe B HErOBWUSt MOAEN Ha CbCTOAHME Ha MbilHa
3a€eTOCT, T.e. YHULLOXXEH € OCHOBHUAT pe3ynTaT oT aHanuaa Ha KeiHc. [Npes3emaHeTo
Ha KenHcoBaTa Teopus OT Heoknacukata CTaBa M3BECTHO KaTo ,HEOK/Iacu4yecku
cuHmes*” (Hicks, 1937; Samuelson, 1955). [IbpxaBaTa € NoHWxXeHa A0 ,pEMOHTHA
CTaHUuMa“ 3a nasapa, KOSTO Ce HaMecBa KpaTKOCPOYHO BMHArK Korato nasapwsT (T.e.
pesynTaTbT OT AEWCTBUATa Ha YacTHUTE (hUpMIK) HE MOXKe [a ce NPUABWKM L0 PaBHO-
Becue. lNornblyaHeTo Ha KenHcoBaTta Teopus OT HeoKacukaTa ce e yTBbpAuro 1 oT
JeceTuneTus ce npenogasa nof popmarta Ha u3BecTHus I1S-LM moaen kato craH-
[AapTHO MKOHOMMYECKO 3HaHWE W Ce Mpuriara KaTto akTMBHA CTOMaHCKa NMonutrka B
EBpona n B AMepuka.

PoBUHCBHH OTpurya ollle OT HavyanoTo Tasu doopMa Ha 3aBnagsBaHe Ha Keli-
COBUTE MAEn OT HeoKnacuMyeckaTa OpPTOOOKCMS W A onpefdens kaTto ,Heyucmo
KeliHcuaHcmeo” (aHrn. ,Bastard-Keynesianism*“, Bx. Robinson, 1971). Cnopeg Hesi
HEOKMNaCU4eCKMAT CMHTE3 NPUKPUBA LEHTpanHus npobnem, Yye TpyaosuTe nasapu
ca no nNpaBuro B HepaBHoBecue. KaTto HacpeLLieH NPOEKT Ha HEYUCTOTO KEMHCMAHCTBO
PoBUHCHH pa3BuBa NsIBOTO KEMHCUAHCTBO.

dakTbT, Ye KeltHcoBaTa ,,06LLa Teopusi U NOHATUETO ,KelIHcuaHCmMao™ Ha Npak-
TMKa ca oBnagsHW OT HeoKacuumTe U ca M3Non3BaHu Kato YacT OT HEeOKMacuyeckms
nasapHO AOMWHMPaH NoaxoA, € NPeoTKPUT OT MHOXECTBO MKOHOMUCTU efiBa C Nos-
BaTa Ha paboTtaTa Ha JlenoHxydsys (Leijonhufvud, 1967) ,KeliHc u keliHcuaHyume*
(cpB. ¢ Harvey, 2016 3a 0630p Ha OCHOBHWTE MOCTYNaTN Ha rMocmkelHcUaHcKama
wkona). ToBa, koeTo OT cpegarta Ha 40-Te rogMHu XX Bek e onpefensHo Kato
KeMHCMaHCTBO, € MO CbLUEeCTBO Heoknacuka. PobrHCHH npeacraBs cBosita nges 3a
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HOpPMaTMBHOTO f5IBO KEMHCMAHCTBO B AOKNaga cv nped AMepukaHckaTa MKOHOMMU-
Yyecka acoumaums (Robinson, 1972), B KONTO NOCOYBA, Y€ KOHIOHKTYpHaTa NonuTuKa
TpAbBa 6bAe cMucneHa B coumaneH nnaH. BaxHo e kak obpxaBaTta ce HamecBa B
WMKOHOMMKaTa M Kou Onara ce npoussexgaT. POOMHCBHH Hanpumep KpUTWUKyBa
npakTukaTa ga ce cb3faBaT TbpPCeHe U HOBM paboTHM MecTa Ype3 MHBeCTUUMU B
NPOM3BOACTBOTO Ha OPBLXMUSA, @ ObpXaBHWUTE UHBECTMUMM Aa ca Be3cMmucneHn B
obLecTBEHO OTHOLLEHNE. BaxeH MKOHOMUYECKM BBNPOC, KOMTO He 6uBa da 6bae
npeHebpereaH, e B kov obnactv abpxaBaTa TpsbBa Aa nHBecTupa. Bucokarta LeHa,
KOSITO OOLLIECTBOTO Nralla 3a opbXerHaTa UHAYCTPUS WK KaTo CneacTBue OT rons-
MOTO HepaBeHCTBO, CbLLO TpsibBa Aa ce B3eMe nof BHUMaHve. Tasn TemaTvka urpae
CbLUEeCTBEHA pPons B CTOMaHCKUS AMCKYPC M B AHELLIHO Bpeme — T MoXe Ja obae
pasnosHaTa Hanpumep B ebaTnte 3a HacbpyaBaHETO Ha 3eMNEeHNTE NHBECTULIMU.

*

TBopyecTBOTO Ha [IkoaH POBMHCHH OKa3Ba 3HaYUTENHO BNMSHUE BbPXY pas-
BUTMETO Ha MKOHOMMYECKaTa Teopus U BbpXY WHTepripeTauuaTa U pasnpocTpa-
HEHVETO Ha MKOHOMMYeckuTe naen Ha KenHc. CunHoTo npucbecTBuMe Ha POBMHCHH B
KenmMbBpuok HaMmmpa OTpaXkeHUe 1 B HaYanHWTe eTany OT eBOniumMdaTa Ha TeopusTa
Ha pacTtexa. Npo3peHursTa 1 3a HECbBbPLUEHATA KOHKYPEHUNSA N OHEC CEe YNCTIAT KbM
KaHOHa Ha TeopuaTa Ha nasapa. Knurata ,Ouepk no MapkcoBa MKOHOMMKA® € onuT B
MKOHOMMYECKaTa Teopus Aa 6baaTt MHTerpupaHm nocraBeHy ot Mapkc Bbnpocu 1 Bce
OlLle e NHTepPEeCHO 4YeTnBO. AHanNU3bT Ha POBMHCHH € 6e3KOMNPOMUCEH 1 BMHArM €
NOATUKBAH OT CTPEMEXa KbM NpubnmkaBaHe Ha MKOHOMUYECKaTa Teopus 40 AeNCT-
BUTENHOCTTa. Ha npegeH nnaH B HEMHUTE TbPCEHUSA CTOAT npobnemuTe Ha 6ea-
HOCTTa M pasBUTUETO, @ BHUMAHUETO M BMHArM € OpPUEHTUPaHO KbM ObIrOCPOYHUTE
WKOHOMMYeckn nepcnekTnen. Cped HeMHUTE Han-U3BECTHM yyeHuum ca AmapTta CeH
(Hobenoea Harpaga npe3 1998 r.) 1 MaHmoxaH CuHr (MMHUCTbp-NpeaceaaTen Ha
Nugusa, 2004-2014 r.). POGUHCBH € HOMUHMpPaHa HeKoNKokpaTHO 3a HobGenosaTta
Harpaga no UKOHOMMKa, HO HUKOra He S noryyasa.

U3nonseaHa numepamypa:

Aslanbeigui, N., G. Oakes (2009). The Provocative Joan Robinson. Durham:
Duke University Press.

Chamberlin, E. H. (1933). The Theory of Monopolistic Competition. Cambridge:
Harvard University Press.

Gibson, B. (ed.) (2005). Joan Robinson’s Economics: A Centennial Celebration.
Cheltenham: Edward Elgar.

Gram, H., V. Walsh (1983). Joan Robinson’s economics in retrospect. Journal of
Economic Literature 21(2), pp. 518-550.

Harcourt, G. C. (2005). Joan Robinson and her circle. In: Gibson, B. (ed.). Joan
Robinson’s Economics: A Centennial Celebration. Cheltenham: Edward Elgar, pp. 15-27.

Harcourt, G. C. (1995). Obituary: Joan Robinson 1903-1983. Economic Journal
105(432), pp. 1228-1243.

73



MkoHomMunyecka mucbn e 6/2020 e Economic Thought

Harcourt G. C., P. Kriesler (2011). The influence of Michat Kalecki on Joan
Robinson’s approach to economics. In: Arestis, P. (ed.). Microeconomics, Macroeconomics
and Economic Policy. London: Palgrave Macmillan, pp. 184-196.

Harvey, J. T. (2016). An introduction to Post-Keynesian Economics. American
Economist 61(2), pp. 140-156.

Hicks, J. (1937). Mr. Keynes and the ‘Classics’: A suggested interpretation.
Econometrica, 5(2), pp. 147-159.

Keynes, J. M. (1936). The General Theory of Employment, Interest, and Money.
London: Macmillan.

Leijonhufvud, A. (1967). Keynes and the Keynesians. American Economic Review:
Papers and Proceedings 57(2), pp. 401-410.

Modigliani, F. (1944). Liquidity preference and the theory of interest and money.
Econometrica 12(1), pp. 45-88.

Pizano, D. (2009). Conversations with Great Economists. New York: Jorge Pinto
Books.

Ramanathan, R. (1985). Introduction to the Theory of Economic Growth. Berlin:
Springer.

Robinson, J. (1977). Michal Kalecki on the economics of capitalism. Oxford Bulletin
of Economics and Statistics 39(1), pp. 7-17.

Robinson, J. (1972). The second crisis of economic theory. American Economic
Review 62(1/2), pp. 1-10.

Robinson, J. (1971). Economic Heresies: Some Old Fashioned Questions in
Economic Theory. New York: Basic Books.

Robinson, J. V. (1969). The Cultural Revolution in China, Baltimore: Penguin Books.

Robinson, J. V. (1965). Korean miracle. Monthly Review 19(9), pp. 541-549.

Robinson, J. V. (1962). Essays in the Theory of Economic Growth. London:
Macmillan.

Robinson, J. V. (1956). The Accumulation of Capital. London: Macmillan.

Robinson, J. V. (1953). Imperfect competition revisited. Economic Journal, 63(251),
pp. 579-593.

Robinson, J. V. (1942). An Essay on Marxian Economics. London: Macmillan.

Robinson, J. V. (1937). Introduction to the Theory of Employment. London:
Macmillan.

Robinson, J. V. (1933). The Economics of Imperfect Competition. London:
Macmillan.

Robinson, J. V., S. Adler (1958). China. An Economic Perspective. London: Fabian
International Bureau.

Samuelson, P. (1955). Economics. An Introductory Analysis (third edition). New
York: McGraw-Hill.

Sraffa, P. (1926). The laws of returns under competitive conditions. Economic
Journal 35(144), pp. 535-550.

3.02.2020 r.

74



HOBEJIOBA HATPAOA 3A NOCTUXEHUA B OBJIACTTA HA
MKOHOMWYECKUTE HAYKU 3A 2020 I'.*

KpanckaTa wBencka akagemus Ha HaykuTe pelun Harpagata Ha Llsepackata
HaumoHanHa 6aHka 3a NOCTUXEeHUs B 0b6nacTtTta Ha UKOHOMUYECKUTE Hayku B nameT
Ha Andpen Hoben 3a 2020 r. ga 6bae npucbaeHa Ha Mon Munrpbm n PobbpT
YuncbH ,3a nogobpeHnsi B Teopusita Ha TbproBeTe U Cb3gaBaHe Ha HoBW hopmatu
Ha Tbprose“.

Mon P. M|/|nrp1>|v|1 e pogeH npe3 1948 r. B detpowT, CALL. 3awmTtaBa gokrop-
cka gucepTtaums Ha Tema ,CTpykTypa Ha nHdopmaumsaTa Npy KOHKYPEHTHU Hagaa-
BaHusA“ npe3 1979 r. B Ctandopackust yhmsepcuteT B Keimbpumpk, CALL. B MomeHTa
€ npocpbecop B genaptameHT ,MkoHoMuKa“ n B brnsHec LwkonaTa B CbLUMSA YHUBEPCU-
TeT. [JOKTOp XOHOpPUC Kay3a Ha CTOKXONMCKUSA MKOHOMUMYeckn yHuBepcuteT (2001 r.).
UneH e Ha HaumoHanHaTa akagemusa Ha HaykuTe Ha CALL, Ha AmepukaHckata
akagemua Ha HaykuTe M U3KycTBaTa, Ha [py>XeCTBOTO Ha MKOHOMETpUUUTE, Ha
Acoumnauudata Ha nkoHomuctute B CALL, Ha OBLwecTBOTO NO TEOPUSA Ha uUrpuTte u
ap. Hocuten e Ha MHOXeCTBO MpecTuwkHM Harpaau B obnacTtta Ha MKOHOMUKAaTa,
cpepn KoMTO HarpagaTta Ha 3a MHOBATMBHU MPUIIOXKEHUS Ha KONMUYECTBEHUTE MeToam
3a 2016 r. v HarpagaTa 3a NpuHOC B HaykaTa Ha HaumoHanHata akagemus Ha HaykuTe
Ha CALL 3a 2018 r. n gp.

Po6bpT B. YunceH’ e poaeH npe3 1937 r. B XKenesa, Hebpacka, CALL,. 3awy-
TaBa JOKTOpCKa AucepTaumsi Ha Tema ,Teopus M MeToaM Ha MaTemMaTUyecKoTo
nporpamunpaxe” npe3 1963 r. B XapBapackusi yHusepcutet, CALL. B momeHTa e
npocecop B busHec wkonata Ha CTtaHdopackus yHuBepcuTteT. NoyeTeH JoKTop
Mo MKOHOMMKa Ha HopBeXKusi yHMBEPCUTET 3a MKOHOMMKA N BM3HEC agMMHUCTpauns
(1986 r.) 1 no npaso Ha Ywukarckmsa yHusepcuteT B CALL (1995 r.) n gokTop XoHOpUC
Kay3a Ha JIoHOOHCKOTO yuunuLle no nkoHomuka (2018 r.). YUneH e Ha HaumoHanHata
akagemus Ha HaykuTe Ha CALL, Ha AmepukaHckaTa akagemmns Ha Haykute U UsKyCT-
BaTa, Ha [Ipy>KeCTBOTO Ha MKOHOMETpuULUMUTE, Ha AcouunauusaTa Ha MKOHOMUCTUTE B
CALL, Ha OOwecTBOTO NO Teopusi Ha urpuTe, Ha AcoumaumaTa 3a pas3BuMTUE Ha
MKOHOMMYEecKaTa Teopusa 1 ap. Hocuten e Ha MHOXEeCTBO NPECTWXHW Harpagu B
obracTTa Ha UKOHOMUKaTa, Cped KOUTO HarpagaTa Ha 3a MHOBATMBHMW NPUNOXEHNS
Ha konuyecteBeHuTe MmeToaum 3a 2017 r. U HarpagaTa 3a NpyMHOC B HaykaTa Ha Hauuo-
HanHaTa akagemusi Ha Haykute Ha CALL 3a 2018 r. u gp.

* OpPUrMHANHUSIT TEKCT Ha aHINMIACKN e31K Ha ouumanHaTa HayyHa 0B0CHOBKA Ha HarpajaTta Moxe aa
6bae HamepeH B ,Scientific Background on the Sveriges Riksbank Prize in Economic Sciences in Memory
of Alfred Nobel 2020 — Improvements to auction theory and inventions of new auction formats". Nobelprize.
org, 12 October 2020, https://www.nobelprize.org/uploads/2020/09/advanced-economicsciencesprize
2020.pdf.

https://www.gsb.stanford.edu/faculty-research/faculty/paul-r-milgrom

https://www.gsb.stanford.edu/faculty-research/faculty/robert-wilson
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1. BbBeageHue

MpakTukata Aa ce npogasat LieHHW NpeaMeTu Ha NpeanoXunusa Har-Bucokata
odpepTa unm ga ce HabaBAT LIEHHU YCIyry OT HanpaBWIMsA Han-€BTMHOTO MpeanoXe-
HVEe € MHOro ApeBHa — TS € M3BECTHa OLLe OT BpeMeHaTa, 3a KOUTO CbLLecTByBaT
nMcMeHn 3anucu. pbUKMAT UCTOPMK XepoadoT AOKYMEHTMpa TbproBe B ApPEBEH
BaBwnoH owe npean 2500 ro,u,me.3 B PumckaTta nmnepusi kpegutopute pefoBHO
n3non3eaT TbproBe 3a pasnpogaxba Ha akTMBM, KOHMUCKYBaHW 3a NPOCPOYEHU
obnroee. B no-ceBpeMeHHM BpeMeHa npe3 1674 r. weenckmnaT 6apoH Knaec Panam6
ocHoBaBa Stockholms Auktionsverk — Hal-cTapaTa ouensana aykumoOHHa Kblia B
cseTa. B gonbnHeHne kbM KoH(puckyBaHuTe aktmuem Stockholms Auktionsverk npeg-
nara Ha Tbpr LUMPOKa rama CTOKM OT MMETO Ha XenaewmTte npogaBadn — Hanpumep
B kpasi Ha XVII Bek kpanat Ha Weeunst Kapn XI npegnara 3a npogax6a naptuga
NoBHN opbXus. MogobHM ayKUMOHHM KbluM cbliecTByBaT B usina EBpona. Mpes
1744 r. Camioen Bewnkbp 1 [xopax Jlun npogaBaTt KONeKUMs OT LEeHHU KHWUM 3a
obwo 826 OpuTaHCKM NMpM B HOBOCb3gageHaTa oT Tax M 6asnpaHa B JIoHAOH
ayKUMOHHA KOMMaHWs, KOATO MO-KbCHO ce npeBpblia B ,Sotheby's” — Hawn-rons-
MaTa ayKUMOHHA Kbllia 3a U3SLLHN M3KYCTBa B CBETA B JHELLHN OHMW.

Kato ce octaBm HacTpaHa gbnrata MM MCTOPWS, TbProBeTE CbC CUTYPHOCT
MUMaTt MHOTO MO-TONSIMO 3HayYeHne OHEC, OTKOSKOTO BbB BCEKWU OPYr Nepuof B MUHa-
noto. Ctoku kaTo puba, CBEXM LBETA U HeOOpaboTeHn AMamaHTK ce npogaear Ha
Tbproee, Kakto € 6uno ot BekoBe. PMHAHCOBUTE LIEHHW KHUXKA, HANpUMep ObPKaBHU
obnuraumm, 4ecTo ce NpoaaBaT B CbBPEMEHHU BEPCUM HA OPEBHU ayKUMOHHU Ghop-
maTu. MNpaBuTencTBaTta CbLLO pa3yMTaT Ha Tbproee 3a npogaxba Ha nNpaea 3a Jo6UB
Ha ObpBEH MaTepuar, None3Hn u3konaemu, NETPO U KOHLECUN Ha PaauovecToTH,
KakTo M 3a cHabpsBaHe C MpoKa ramMa CTOKM WM yCryrn oT YacTHu chmpmu. Mpe3s
NnocnegHoOTO AeceTurneTne MHTEPHET TbProBeTe cTaBaT NnoBceMecTHU. [Nnatcdopmu
kato eBay pasuutaTt Ha THAX, 32 Oa YNecHST TpaH3akuunte GusHec KbM GU3HeC,
Oun3Hec KbM noTpebuten n notpebuten kbMm NoTpebuten; Tbpcaykm kato Google n
Yahoo n3nonssat Tbproee 3a npodakba Ha No3MuMM Ha KITKOYOBM OyMU U PEKNaMu.

TOYHO KakTO BCe MO-MOBCEMECTHOTO NpubsreaHe OO TbproBe CTUMynMpa
Npoy4YBaHeTO UM, Taka M TAXHOTO M3CMedBaHe HacbpyaBa BCE MO-LUMPOKOTO UM
nanonssaHe. [onyyeHnTe B pe3yntaTt OT TakmBa aHannsn nogobpeHns B Teopusita
Ha TbproBeTe N Cb34aBaHETO Ha HOBU ayKUMOHHM dOpMaTK BCbHLLHOCT ca Niog Ha
KONEeKTMBHM ycunusa. B ToBa HanpaBneHue obadve ce OTKposiBaT ABama yYeHu —
TasroguwHWTe naypeatu Ha HobGenosaTa Harpaga 3a MKOHOMU4Yeckun Hayku Non P.
Munrpbm n PobbpT B. YuncoeH, n geamarta ot CTaHopACKNS YHUBEPCUTET, YNUTO
nscnegBaHusiTa 3agbnoovaBar 1 paswmpsiBaT aHanUTUYHUTE OCHOBM Ha Tasu obract
Ha MKOHOMMKaTa. Te OTroBapsAT HE CamMO Ha BbNPOCU C PyHOAMEHTATHO TEOPETUYHO

3 BaBwuroHcknTe Tbproee ca UmlOCTpUpaHn oT BputaHckna XyaoXHUK EgymnH JoHr B usBecTHa KapTuHa
ot XIX Bek, KoATO e npoaafeHa Ha Tomac Xornoyew Ha Tbpr npes 1882 r. 3a 6615 GputaHcku nupu, Han-
BMCOKaTa LieHa 3a KapTuHa No OHOBa BpeMe (cera KapTuHaTa € U3noXeHa B NIOHAOHCKUSA yYHUBEpCUTET
Posin Xonoyen).
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3Ha4YeHue, HamnpumMep Kak Grxa ce gbpanv y4acTHULMTE NPU PasnnyHK ayKUMOHHN
dopmaTh M Npu pasnmMyHN NHPOPMALIMOHHW YCITOBUS, HO U Ha TakMBa, KOUTO MmaT
ronsiMa npakTuiecka CTOMHOCT, HanpMMep C KakbB Au3aiiH TpsibBa Aa ca TbproeeTe,
Cb3faBaHW OT PerynaTtopHUTE OpraHM U MpaBuTencTBaTta, 3a Aa Makcumuavpar
nonsuTe 3a obwectBoto. OCBEH TOBa uaeuTe B U3CcneABaHUsTa Ha naypeaTtute
0hOpMSAT OMPEKTHO AM3aliHa Ha BakHW pearnHu nasapyu. Teau ugev OaBaT Bb3MOX-
HOCT Ha npoJaBauyuTe Aa nosy4yaT No-BMCOKM NPMXOAM U Ha KyrnyBayuTe Aa npaBsT
Ha NO-HWCKM PasXOAu, HO CbLUEBPEMEHHO YriecHsiBaT Npu npogaxta ga ce Hamepu
Haii-yMeCTHMAT KyryBay Ui Npu nopbyka — Hai-nogxoaawmsT npoaasady. o Takbe
HauMH TeopusiTa Ha TbProBeTe MOXe Aa NMOMOTrHe Ha PEerynaTopHUTE opraHu 1 Ha
npaBuTesicTBata no cBeTa Ja npegaeaTt 06eKTu U AeMHOCTU B pbLEeTe Ha areHTuTe,
KOUTO ca Hal-cnocobHM Aa rv yrnpasnsieaT.

TeopusiTa Ha TbproBeTe € NOPeaHUST NPUMepP 3a Criy4alnHoOCTTa B HaykaTta —
OT BpPEME Ha BpeMe BaXHW OTKPUTUS, HanpaBeHW B pe3ynTtaT oT GasvpaHu Ha
NoGONUTCTBOTO NPOYYBaHMS, BOAAT A0 HEOYaKBaHW NPaKTUYECKU NPUoXeHus. B
TO3W Cnydyai naypeatuTe Cb3faBaT KakTO OCHOBHWUTE WU3CMeaBaHus, Taka U Han-
BaXKHUTE MPUIOXKEHMSI.

1.1. lNoGobpeHusi 8 meopusima Ha mbpaoseme

TbproeeTe ce pasnu4yaBaT B ABE OCHOBHU OTHOLLEHMS — hopMaT U MHAOp-
Maums. BbB Bpb3ka ¢ hopmata rmaBHUTE pasnunymns ca B TOBa KakBu ca npasunaTa
3a 0bsBSABaHe Ha UeHWTe, KaK ydacTHUUMTE nogasaTt odepTu, Kak ce akryanuaupat
LeHNTE, Kak ce 3aTBaps TbprbT M Kak ce nsbupar ,nobegutenurte” B Hero. AHmMun-
CKVAT TbPr HaNpumep NpeaBwxaa oTKPUTM ohepTu C NoBULLIABALLLA Ce CTOMHOCT Aa
ce JaBaT BbB Bb3XOAsLL pel, 4OKaTO HUKOW He nodade no-gobpa odepta, a npea-
MEeTbT Ce NpoAaBa Ha y4acTHUKa, NPEAIoXKMI Harn-BMcokaTa odepTa Ha LieHa, paBHa
Ha Hes. LLlo ce oTHacs o nHopmaumaTa, nMa pasnuyHuM TbProBe crnopes ToBa
KaKkBO 3HasiT y4aCTHMLMUTE 3a CTOMHOCTTA Ha TbpryBaHus npegmet. B nosedeTo
Crny4aun BCEKM Y4YaCTHMK B Tbpra MMa HsKakBu CBEOEHMS!, KOUTO He ca JOCTbMHM 3a
apymmte. NHdopmaumsata Moxe [a BKIHOYBA KaKTO MAWMOCMHKpaTUYHa (Hecuctema-
TWUYHa) OLlEeHKa Ha y4acCTHUKa 3a npegMeTa Tbpra (KOMMOHEHT C YacTHa CTOMHOCT),
Taka M curHanM 3a CBOWCTBaTa Ha MpPeAMEeTa, KOUTO OKasBaT BIIUSIHUE BbPXY
CTOMHOCTTa My 3a Apyrute gencreaiim niua (KOMMOHEHTH ¢ obLa CTOMHOCT).

Tobl KaTO y4acTHULUTE OOMKHOBEHO MMAT Pas3fNNYHN LENN 1 encTBaT cTpa-
Ternyeckn, NoBeeHNEeTOo Ha eAMH YY4acTHUK B Tbpra He Moxe Aa 6bae pasbpaHo,
ako ce pasrnexga nsonupaHo oT ToBa Ha ocTaHanute. M Bce nak TbproeBeTe He ca
Urpu ¢ Hyneea cyma. HanpoTtuB, LenusaT UM CMUCHN € Aa ce Cb3aane Bb3MOXHO
Haw-rofnisiMa CTOMHOCT Ype3 npogaxba Ha NPoAyKTa Ha TO3W KymnyBad, KOUTO MOXe
[a ro n3nonsea no Ham-gobpus HaumH. CriegoBaTenHO HE MOXe Ja ce 3arnovHe CTpor
dopmaneH aHanu3 Ha TbpProBeTe, AOKATO TeopusATa Ha HEKOOMNepPaTUBHUTE WUrpU
He Obae 0bo6LleHa M3BBH CneunanHus criydam Ha urpute ¢ Hynesa cyma. Tasu
cTbrka e npeanpueta npe3 1950 r. oT HocuTens Ha HobenoBarta Harpaga 3a UKOHO-
Mudeckn Hayku npe3 1994 r. [xoH ®. Haw-mnagwm B goKTopckata My avcepTaums
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no matemaTtuka (Nash, 1950). N3cnegsaHeTo Ha peanuCTUYHUTE HACTPOWKM Ha
TbproBeTe, NPU KOUTO BCEKM YHaCTHUK B Thpra pasnonara ¢ YyactHa uHgopmMauus,
obaye m3nckea paspaboTBaHETO Ha AOMBIIHUTENHM Pa3LUMPEHUs Ha TeopeTnyHaTa
pamka Ha Haw — ToBa e HanpaBeHO oT HoBenoBust naypeat 3a 1996 r. Yunam C.
Bukpn n Hobenosusa naypeat 3a 1994 r. [xoH XapLuaHu.

B cBos1 He3aBUCKMM MOZEN Ha TbProBe C YacmHa cmolHocm Bukpy nssbpLuBa
MbIIHOLUEHEH aHanNu3 Ha pasnuyHK CbLuecTByBawm popmaTn Ha Teprose (Vickrey,
1961; 1962), B KOWTO OLIEHKaTa Ha NpegMeTa OT CTpaHa Ha BCEKM y4aCTHUK He npe-
[octaBs MHOPMaLMsa 3a OLEHKUTE Ha ApyrvM yyactHuuu. Makap v aHanmTuyHo
noresHa, Ta3n HaCTPOMKa No OTHOLLUEHNE Ha MHpopMaUusaTa Ha NpaKTuKa € pagka.
[No-KOHKPETHO, NPeaNoNIOKEHNETO 3a HE3ABVMCMMOCT € HEMOAXOASLLO 3a BCUYKM Npea-
MEeTW, YNSTO CTOMHOCT € BUCOKa npu npenpoaxoa.

XapluaHu npeacraes naesTta 3a pasHoBecueTo (Harsanyi, 1967; 1968a, b).
Mo-kbCHO TS NO3BONSABa Ha YWNCHH Aa M3yyasa Tbprose, 6e3 ga pa3unta Ha gonyc-
KaHeTo 3a He3aBMCUMOCT, KaTO XapakTepuaupa paBHOBECHOTO HafdaBaHe U LieHUTe
B ApYr crneumnaneH cny4vamn — koraTo (rocsriedsauwjama) CTONHOCTTa Ha npeagmeTa Ha
npogaxba e naeHTMYHa 3a BCUYKM y4acTHMUM B Thpra, HO Te MMaT pasnu4Ha (rpeo-
gapumersiHa) Nu4Ha MHAOPMaLUMsa 3a TOBa KaKBa Lue Ce OKaXe Tas3u CTOWHOCT
(Wilson, 1969, 1977). Korato o6ekTn Ha Tbpr ca Hanpumep npaeaTta 3a 4oOMB Ha
Nornes3Hn n3konaemm u MHaAHCOBUTE aKTVBMW, TakbB Mogen ¢ obwa cmoudHocm npeg-
BVXAA LienMTe Ha y4acTHULMUTE MHOMO no-gobpe OT He3aBnCUMmUs Mogden C YacTHa
CTOMHOCT.

lMoBeyeTo peanHu TbproBe obayve BKNOYBAT KOMMOHEHTU KaKTO C YacTHa,
Taka u ¢ oba cronHoct. Munrpbm, konto npes 70-Te rognHn Ha XX BeK € AOKTOPaHT
Ha YUNCHbH, NpaBM MHOrO Ba)KHU OTKPUTUS 3a Te3n Mo-peanuctudHyn cutyauuun. B
nopeguua oT NpMHocKu oT Ha4vanoto Ha 80-Te roguHu (ocobeHo Milgrom, 1981a, b;
Milgrom and Weber, 1982) Toin ycbBbpLUEHCTBA TEOPUATA HA THProBeTE, KaTo U3y-
YyaBa 06l crnyyaw KakTo C YacTHM, Taka 1 ¢ oOLM CTOMHOCTY NpW NpaBgonogodHu,
HO MaTemMaTW4yecKkyn NpocneavmMu YCroBUSA MO OTHOLUEHWE Ha MHGOopMauuaTa Ha
y4yacTHUUMTE W pas3npeferieHNeTo Ha CTOMHOCTTa Mexay Tax. MauyepnatenHuar
aHanun3 Ha Munrpbm Mogudumumpa, cMHTesmpa n 06obLiaBa MHOXECTBO NO-PaHHM
pesyntatu. Hapen ¢ ApyroTo, HEroBMTe KOHCTaTauuu nokassaT Kora npogaBaybT
MOXe [a OYaKBa da MOBULLIM MPUXOAUNTE CU, KaTo CroAensi eKCNepTHU OLEHKN (Hanpu-
Mep yOOCTOBEPEHUSA 3a aBTEHTUYHOCT MMM NPOTOKONM 3a NpoBepka) ¢ noTeHuman-
HUTE y4acTHMLUM B Tbpra. PaswmpeHnsaT aHanma Ha YUncobH aBa Bb3MOXHOCT U 3a
KaTeropuanpaHe Ha pasnuyHn oopmMaTti Ha TbpProeBe Crnopes O4YakBaHUTE MPUXOAM
OT TAX.

1.2. Cb3dasaHe Ha Ho8U chopMamu mbp2ose

[o HayanoTo Ha 90-Te roguHN Ha MUHaNMs BEK TeopudaTa Ha TbproBeTe Beye
€ Xapaktepu3unpasna paBHOBECHOTO HagdaBaHe 3a Tbproee C eauH npeumeT4 npu

4 «
B uenus TekcT noHATMETO JpeaAMeTHa Tbpra ce M3non3ea 3a o6o3HavaBaHe Ha TbpryBaHua 06ekT,
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NnoBeYeTo (aKo HE U BCUYKM) CbOTBETHU hOpMaTU Ha Tbpra U MHPOPMaLMOHHUN Ha-
CcTpoviku. lonama 4yacT oT NporHo3uTe B TeopusiTa 3a paBHOBECHOTO HaadaBaHe ca
NOAKPENEHN N OT EMMUPUYHN MPOYYBaHKSA, U3MON3BALLM AaHHU KakTo OT Habntoge-
HYSA, Taka U OT ekcnepumeHTu. o OHOBa BpeME OCHOBHUAT (OOKYC Ha U3creaBaHunaTa
ce NpemecTBa OT TbproBeTe C eAuH NpegMeT KbM TakMBa ¢ MHOro npegmMetu. lMpo-
MsiHaTa ce ObJDKM OO ronsiMa CTEMEH Ha XXerlaHMeTo Aa ce U3nons3BaT nasapu 3a
TbProBWsi C LUIMPOK CNEKTBP OT CTOKM U YCAYrW, HAaNpuMep pagvovecToTu, enekTpu-
YecTBO U napTuau ,NpobnemMHn Abnroee”, KOMTO Npeaun ToBa ca pasnpeaensHu no
OPpYrM HauMHW. BpoaT 1M pasMepbT Ha TpaH3aKuuMTe MNPy TakMBa NpeaMeTn Ha Tbpra
MoraT ga 0baaT OrpOMHU U JOPU HE3HAUUTENHUTE YBENNYEHUS HA e(PEKTUBHOCTTA
B NMPOLIEHTN MoraT ga CTpyBaT MUNUapAW SoNnapy 3a KOMMaHUW, KIMEHTU N OaHbKO-
nnaTuum.

lMonyyaBaHeTO Ha Te3n nevandbu e Npean3BMKaTENCTBO, KOETO M3UCKBA YCU-
nuaTa Aa ce Haco4vaT KbM Cb3[aBaHETO Ha HOBM bopmaTtun Ha TbproBe. ThproeeTe,
BKITHOYBALLM ronisiM 6poi B3aMMOCBBbP3aHU NpeaMeTu, nopaxgaT npobnemMu, Kouto
He ce cpelwiat (unu ca npeHebpersaHn) NpyM aHanusa Ha ,CTaHOAPTHUTE® CXEMM.
Hanpumep npu paguo4vectoTute TbprbT TpsibBa ga 06xBalla MHOXECTBO NpeaMeTu
C eQHOBpeMeHHa npoaaxba, 3alloTo Te ce AonMbIiBaT TEXHUYECKM U reorpadockm B
pas3nuyHM kaHanu. CbLoTO BaXu U 3a TbProBeTe C €NEeKTPOeHeprnsi, Npu KOUTo
TpsibBa ga ce oTyMTaT MKOHOMUUTE OT Mawaba 1 06XBaTbT Ha HEMHOTO pa3npenene-
Hue. Ho B3anMHOTO JOMbIIBaHE MexXay NpeaMeTuTe, BbHILHUTE eddekTn, NpeansBuka-
HW OT y4aCTHUUMTE, N OPYIU XapaKTEPUCTUKM, KOUTO YECTO NPUCHCTBAT B ThProBe
C B3aMMOCBbP3aH/ NPeAMETH, MoraT Aa M3KyllaT y4acTHULMUTE HanpuMep ga Hama-
NAT TbPCEHETO CU 1 [a ce cnopasymedT. ToBa OT CBOSA CTpaHa MOXe fa rnornpeyn
Ha npeameTa Aa ce 030Be Npu y4acTHMKA, KOUTO ro OLEHSABa Han-BUCOKO.

PaspaboTBaHeTO Ha HOBM NpaBua 3a TbProBe, 3a 4a Ce CMek4aT Te3un npob-
nemu, obMKHOBEHO M3MCKBA M3credoBaTenuTe B obnactra Ha Teopusita Ha Tbpro-
BeTe, perynaTopHUTEe opraHy 1 YacTHUTE KOMMNaHuMM Aa pasnonarat ¢ peauua pas-
NNYHW OaHHKU. B TakbB CMUCHN NPAKTMYECKOTO Cb3aBaHe Ha TbproBe npunmya Ha
WHXXEHEPWHI — eMH noaxoaswo obyyeH cneumanucTt Moxe Aa U3rotBu Nnoaxoasy
dopmaT Ha Tbpr 3a KOHKpeTHa MKOHOMMUYecka obCcTaHOBKa, NOAOOHO Ha Ha4MHa, No
KOMTO OMUTHUAT UHXEHEP MOXEe Aa MPOoeKTMpa MOCT 3a TOYHO onpeaeneHo reorpad-
CKO MecTononoxeHue.”

Ypes ngeHTUmumMpaHeTo 1 aHanmManmpaHeTO Ha HAKOW BaxHU npobnemu
npu TbproBeTe C B3aMMOCBbP3aHu npegMeT Munrpbm 1 YunceH cb3gaeat peguua
LEHHM 3a npakTukaTa HOBU CXEMWU U AM3aliHU Ha Tbproee. Hal-n3BecTHMAT npumep
€ MbpebMm C MHOXeCm80o e0HO8PEMEHHU Kpb20o8e, KOWTO Te pa3paboTear ¢ [NpecTbH
Makadbm 3a TbproeeTe 3a pagnodectoty B CALL npes 1994 r. OtTorasa 1031 dhopmat
ce npeBpbLLa B METOS, 32 KOHLIECMOHMPaHe Ha panoyecToTn no Lenus ceaT. Jlaypea-

He3aBMCMMO Janun CTaBa AyMa 3a CTOKK, yCnyru, MmatepuanHn nunm HematepuanHu ob6ekTn (Gen. np.).

5 .

TeopusiTa Ha TbProBeTe € e4HO OT ABETe OCHOBHW HamnpaesieHus B NpoLbgTsABaLLaTa 0bracT Ha ausanHa
Ha nasapHu MexaHu3mu. [IpyroTo e Teopusita 3a cbBnageHveTo Ha AnsuH E. Pot u long C. Wannu, otnu-
yeHa ¢ HobenoBaTa Harpaga 3a MKOHOMUYECKU Hayku 3a 2012 r.
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TUTE NpoeKkTupaTt n apyrm dopmaT kato mopaose ¢ dsnnose (Wilson, 1979), kombuHa-
mopHu YacosHukosu mbpaose (Ausubel, Cramton and Milgrom, 2006) n mbpzose
cbe cmumynu (Milgrom et al., 2012).

MopobpeHunsaTa B TeopusTa Ha TbproBeTe He CamMo BOAAT A0 Cb3aBaHETO
Ha HOBW ayKUMOHHM dhopmaTuh. Te cnomaraT CbLUO M 3a YHUPMUMPaAHETO Ha aHanmaa
Ha pasnU4YHM TbPrOBCKN MHCTUTYLIMK, KaTo MO3BOMABAT Aa ce pasbepe KakTo TsacHaTa
Bpb3Ka Mexay TbproBeTe, Taka U TbProBusTa Ypes nasapm ¢ NyonmKyBaHu LEHN Uin
ypes Oopyru npouenypu 3a gorosapsHe. KoHuenuumute oT Teopusta Ha TbproBeTe
XBBbPMAT CBETMMHA U BbPXY OPYMY MKOHOMWYECKM B3aMMOAENCTBMS, KOUTO Ha NPbB
norneq usrmexaart 4oCTa pa3nuyHn OT TbproBeTe, Hanpumep bopbuTte 3a nornbLUaHe
N KOHKypeHTHUTEe BonHK (Klemperer, 2003). ToBa ce noTBbpXaaBa OT dakTa, Ye 1
HobGenosaTa Harpaga 3a nkoHomuyecku Hayku 3a 2007 r., npucbaeHa Ha Pogxbp
B. ManbpcbH 3a npMHOC B 06nacTTa Ha MKOHOMUYECKUTE MEXaHU3MW, 1 Tasu, Ha XKaH
Tupon ot 2014 r. 3a NpYHOC B TEOpUsATa Ha perynupaHeTo 1 NonuMTMKkaTa Ha KOHKY-
peHuusi, ca 3a n3crnenBaHus, KOUTO U3MOM3BaT KaTo OCHOBA TeOpUsiTa Ha TbproBeTe.

1.3. OpeaHu3sayus Ha npeaneda

B pasgen 2 e nanoxeHa hopmanHaTa paMka 3a npoyyBaHe Ha Tbproee ¢ eamH
npeameT. 3anoyBariku ¢ KoHCTaTauunTe Ha BrKpy B KOHKPETHUS criyyaii Ha Tbprose
C YacTHa CTOMHOCT, Mo-HaTaTbK B Tasu pamka ca NpeacTaBeHu U3creaBaHusiTa Ha
YWUncbH 3a cryyasi Ha TbproBe ¢ oblla CTOMHOCT, NocrieABaHu OT KOHCTaTauumTe
Ha MunrpbM, KOMTO Ce OTHACAT 40 ObLWMA Criyvaii Ha Tbpr KakTo C YacTHa, Taka u
¢ obLua cToHoCT. PasgensT npoabirkaBa ¢ kpaTka AUCKYCKS 3a TOBa Kak nodobpe-
HMSATa Ha TeopUATa Ha TbproeeTe, pa3paboTeHn OT faypeaTuTe U TEXHUTE CbaBTopM,
NpPOoBOKUpAT EMNUPUYHMTE U3CneaoBaTeny aa aHanusmpar v Aa noTebpaaT Teope-
TUYHMTE NPEeABMKOAHNA C NOMOLLTa Ha HaBMIoOEHNA U eKCNEPUMEHTMU.

B pasgen 3 ca pasrnenaHu TbproBeTe ¢ MHOXeCTBO npeameTu. Knioyosara
AurnemMa, oyepTaHa Tyk, ca NpeausBMKaTencTeara 3a perynaropa, KomTo ce cTpemu
[Oa 6anaHcupa cTpemMexa KbM Mo-rofieMy Npuxoamn oT TbProBe U MHTepeca 3a edpek-
TUBHO pasnpeperneHve. B To3n pasgen ca onncaHy HAKoM OT Hal-3HauMUTe hopma-
TV Ha TbProBe, Cb3dadeHu Npe3 NoCNeAHUTE HAKOIKO AeceTureTus, 3a aa ce crpaesT
C Te3u NnpeamsBUKaTerncTea, KoMTo ca paspaboTeHn oT MUnrpbM U YUNCHH.

B pasgen 4 HakpaTko e NpocneaeHo NpPenmnBaHeTo Ha UAen OT U3creaBaHusTa
B oGnacTTa Ha TbproBeTe B Apyrv cdhepy, KakTo U 3HAUYUTENHUSAT NPMHOC Ha Naypea-
TUTE B TACHO CBbP3aHN C Tasn TemMaTuka HanpasneHus. Pasgen 5 cbabpxka KpaTko
3akroYeHme.

2. TbproBe ¢ eauH npeameTt

npeﬂ,CTaBﬂHeTO Ha HAKOU OT OCHOBHUTE pe3ynTaTtun OT TeOPUATa Ha Tbpra €
ynecHeHO OT BbBeXOaHEeTO Ha NbBKaBu HaCTpOVIKVI, KouTo MoraT ga 6baaT cneum-
q)I/ILI,l/IpaHVI B pa3find4HM NOCOKK Hpe3d antepHaTtuBHU OONYCKaHUA No OTHOLWEHWEe Ha
VIHCbOpMaLI,VIOHHVITe yCrnoBusa u npasunarta 3a TbproenA 3a CbOTBETHUA TbPr. B vact
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2.1 e oyepTaHa obLiaTa pamka 3a TbproBeTe C €4uH NpeaMeT, a B YacT 2.2-2.4 ca
pasrrnegaHn TEOPEeTUHHUTE MPUHOCKM B PasnuyHM crieumanHu crnyyau. HanpaseHute
OTKPUTUSI TeHepupaT peauua emnupuyHoO MNPOBEPMMM MPOTrHO3W, M3crefBaHu C
nomoLyTa Ha MKOHOMETPUYHW, KakTO M Ha EKCNepuMMEHTanHM MEeToaM, KOMTO ca
onucaHu B yacT 2.5.

2.1. Obwa pamka

Heka pasrnegame egvH npogasad, KOMTO MCKa Aa Npodade Ha Tbpr Hegenvm
npeamert. Npuemame, Yye OpoAT Ha NOTeHUManHMTe HagaaBsawm e PUKCUpaH, u ro
o3HadaBame ¢ B. OueHkaTta Ha npegmeTa OT CTpaHa Ha npaseLyms odepTa (0depeHT)
b e{1,..., B} moxe oa ce nspasm ypes pyHKUMSITA HA peanHaTta CTOMHOCT v, = V,
(6, B). B cnyyas 6 = (6, ..., Bg) NnpeAcTaBnsBa BEKTOP Ha YaCcTHU curHanu, Habnoga-
BaHW OT OTAENHUTE y4acTHULM B Tbpra. Te MoraT fa ce OTHacAT Ao uHousudyaniHama
oLieHKa Ha ochepeHT b 3a NpegmeTa Ha Tbpra, Hanpumep yAOBONCTBUETO OT rneaaHe-
TO Ha KapTWHa, UM A0 MHAMBUAYyanHUTEe My pasxoau, CBbp3aHu ¢ ynotpebarta Ha
TO31 NpeaMeT, HanpuMep YacTHUTE pa3xoam 3a M3nons3BaHe Ha npasa 3a JoOuB Ha
nonesHu nskonaemu. 3a pasnuka ot Toea B = (B, -..,Bs) € BEKTOP Ha peanHo oLeHeHu
NPOMEHINBYA OTHOCHO CbCTOSIHMETO Ha MpeamMeTa, KOUTO BMMSAAT BbpXY CTOMHOCTTA
My 3a 8CUYKU O(DEPEHTUN, HANPUMEP METPUYHU OLEHKN Ha MONe3HMTE M3Konaemu
nnn akTopu, KOUTO ONPeaEendT TEXHUTE LieHWN. Bb3MOXHO e HAKoM OT Te3n NpOMEH-
nvBK ga ca u3BecTHM caMo Ha npogasadya. B cnyyas ¢ nonesHuTe nskonaemu npo-
[aBaybT MOXE BeYye 4a € U3BBbPLUUI CEM3MUYHU U OPYTY TEONOXKN NPOYYBaHUSA U
[a e 3ana3vn peayntaTuTe B TaiHa.’

Mpu pa3nuyHUTE MOJENM Ha TbProBe Ce NPaBAT PasnUYHKU AOMYCKaHWUSA Mo
OTHOLLEHWE Ha MHopMaLmsATa: M3MEPEHNETO HA MPOMEHMBUTE, 3acsrally CbCTOs-
HMeTo, ToyHaTa uHdopMauns (CurHanu), AOCTbMHA 3a BCEKM YYaCTHWK B Tbpra,
pasnpegeneHusita Ha 6 n B 1 ycrnoBHaTa 3aBUCMMOCT MeXay TsX (BX. YacT 2.2-2.4).
3a ga aHanusupaT pasnuuHy opmMaTti Ha TbproBe MogenuTe npuemat pasnuyHu
[OMyCKaHWsl OTHOCHO TOBa Kak ce 00sBABaT LEHWTEe, Kak ydYacTHUuuMTe nogasaT
odpepTn, Kak ce akTyanuaupar LeHUTE, Kak ce 3aTBapsl TbPrbT M Kak ce n3dbumpat nobde-
autenuTe.

PaHHWTe Teopun Ha TbproBeTe CpaBHSABAT CTpaTernvTe 3a HagaaBaHe u pesyr-
TaTUTE B YETVPU ayKLUMOHHM hopmarTa. Tosa ca (no asbyueH pen)

(D) xonaHOcKu unu 4aco8HUKO8 Mbp2 — LieHaTa 3anodsa OT BUCOKO HMBO, 3aa-
[EeHO OT nNpofasaya, U NOCTENEHHO HaMansBa, 4oKaTo HSIKOM YYacTHWK He npuemMe
W He NnaTu Tasu LeHa;

(E) anenuticku mbpe — ohepTUTEe Ce yBenuyaeaT OT HayanHa ueHa (4ecTto

6 MoBeaeHveTo Npun HapAaBaHe B HAKOM ayKUMOHHN hopMaTyt 3aBUCK 1 OT OTHOLLEHMETO Ha y4acTHULUTE
KbM pucka. Korato He ca noctaBeHu Apyrv yCcrosusi, 3a NpPOCToTa ce npuema, 4e BCUYKN odhepeHTmn ca
HeyTparnHu No OTHOLLIEHWE Ha pucka, T.e. TAXHaTa OLeHKa 3a BCEKW PUCK € paBHa Ha oYakBaHaTa nevanoa.

B npeBoaa e 3anaseH opurMHanHUAT peq U HaumH Ha npeactassHe - (D) Dutch or Clock auction, (E) English
auction, (F) First-price (sealed-bid) auction n (V) Second-price (sealed-bid) or Vickrey auction (6en. np.)

81



MkoHoMuyecka mucebn ® 6/2020 ® Economic Thought

npeanaraHa oT npogasada) ¢ OTKpUTU odepTu (MPoBMKBaHWS), HabngaBaH OT
BCWYKM, OKaTO HWMKOW KaHougaT He e rotoB fa Hanpasu no-Bucoka odeprta. Ha
TO3WN eTan nedvenu npeanoxXunuaT Han-BucokaTa LeHa U nnawa LeHa, paBHa Ha
KpanHaTta My odepTa;

(F) mbpe c nbpea yeHa (maliHo Hal0agaHe) — y4acTHUUUTE nofjasaT camo
efHa odepTa, KOSITO HE € U3BECTHA Ha OCcTaHanuTe (HanpuMep B 3anevaTaHu nnu-
KOBe), Taka Ye [a Credvenu To3u C Haln-B1CcoKa LieHa 1 a nnaTy ToBa, KOeTo e npea-
NoXum;

(V) mbpe ¢ emopa ueHa (matiHo HaddasaHe) unu mbpe Ha Bukpu — KaHan-
Jatute nogasaT opepTu B 3anedaTaHu NAMKOBE M Han-BUCOKaTa LeHa nevenm, Ho
nnawa v npeanoXxnnmaT BTopaTta no ronemmHa odepra.

Tesn YyecTo cpeLLaHn aykKLMOHHM CXeMM Ce U3nons3Beart 3a npogaxba Ha LWnpoK
CMeKTbp OT NpegMeTw, akTUBM U CTOKU. Hanpumep TbprbT Ha LBeTs Aalsmeer B
XonaHausa pasvmTa Ha XonaHACKM Tbproee 3a npogaxba Ha okono 20 MH. LBeTH
Ha geH, a PefepanHuaT pe3eps 13MOoS3Ba YaCOBHUKOB ThPr, Korato npogasa obnura-
UMM Ha MbPBUYHM AMNbpY, 3a Aa cbbepe cpeactea 3a MUHMCTEPCTBOTO Ha hUHaH-
cute Ha CALL. AHrMnncknTe Tbproee ca Moxe 6U Han-pa3npocTpaHeHuaT popmar,
[0 KONTO ce NpubsArea B AHELLIHO BPEME, NMOHE 3a YaCTHW TbProBe C eauH npegmeT
Ha oHnanH nnaTdgopmu kato eBay. TbproBeTe ¢ MbpBa LieHa ca YeCTO M3MNON3BaHO
CpeacTBO 3a KOMMaHUUTE U opraHu3auunTe ga HabaBAaT CTOKM WM YCMyrM U 3a
npaBuTencTeBarta ga Bbanarat obLecTBeHN NOPBbYKM UK Aa OTMyCKaT KOHLUEecun 3a
OEeVHOCTU B MMHHOTO Aeno. TbproBeTe C BTOpa LeHa ca No-psgko cpeLlaHu, HO U
Te ca NonynspH1 oT BEKOBE, HanpuMep npu npogaxbaTa Ha KONeKUMOHepPCKM npea-
MeTW, a OHEeC ce M3MNon3BaT OT MHTEPHET Tbpcadkute npu npogaxba Ha peknaMmHO
NPOCTPaHCTBO.

TbproBeTe BUHaru ca nof Haasopa Ha ayKUMOHep, YMSTO 3agada e ga obssu
W Oa Npunoxu npasunarta Ha Tbpra. B ucrtopmnyecku nnaH aykuMoHepbT BMHArNM €
6un dmsmuecko nuue. Cera obave KOMMIOTLPHUST copTyep MOXe a 3aMeHun xoparTa,
npoBexgal, Tbproee, 3a Ja Ce OCUrypu no-BMCOKa CKOPOCT M NO-rofnsiMa yectoTa
Ha TpaH3akuuuTte. [Npun TbproBeTe ¢ MHOXECTBO NpeaMeTy MbK (BX. pa3gen 3) ¢
MOMOLL{Ta Ha KOMMIOTPUTE MOraT a Ce M3BbPLUBAT NO-CAOXHW TPaH3aKUMKN, OTKOSTKOTO
Bu 61No BL3MOXHO NPU U3LANO KOHTPONMPaHUTe OT xopa Tbprose. 10 Cblumsa HaunH
B MUWHamnoTo KaHAuMpgaTuTe ca nogasanu odepTy camu, JOKaTo B OHELUHO Bpeme
OencTBaT 1 KOMNIOTPU3MPAHN areHTW, Hapu4vaHu ,areHTu 3a odepupaHe Ypes MbrHo-
MOLLHKK®. Te YecTo nogasat ohpepTn OT MMETO Ha yyYacTBaLLM fmua Bb3 OCHOBA Ha
npegsapuTenHo onpeaeneHa nHgopMaumsa 3a roToBHOCTTa Aa ce nnaTtu, Kato B Tesu
cryyau ce U3non3eaT CTaH4APTU3NPaHU YBEMUYEHUS UMM HAaManeHus Ha odepTuTe.

2.2. YacmHa cmoliHocm

B ocHoBononarawloTo cu u3crnensaHe Bukpu pasrnexana antepHaTMBHU Tbp-
roBe C eVH NpeameT B cpefa C YMCTO YacTHu ctoriHocTu (Vickrey, 1961). BbB Bpb3ka
C TOBa MoAenbT Ha Bukpu pasrnexga ocobeH criydan Ha Tbpr 6e3 HMKaKBU KOMMO-
HEeHTM ¢ obLa CTOMHOCT B nHdopMaumsTa Ha ocepeHTuTe (S = 0). CbLUEeBpPEMEHHO
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TOWM JOMNYyCKa, Ye OLEHKMTE CbBMNagaTt C YacTHUTE curHanm (v, = 65), T.e. BCEKMN yyacT-
HWK B Tbpra b 3Hae cobcTBeHaTa cu YacTHa OLeHKa Ha npegmeta (6,), HO nocredHa-
ma He e N3BeCTHa HUTO Ha NpofaBaya, HATO Ha oCTaHanuTe yyacTHuum (j # b).8
Mo-koHkpeTHO Bukpu npmuema, ye oueHkuTe 6, ca CTaTUCTUYECKM HEe3aBUCUMU Crly-
YaHU NPOMEHNMBU, NOpPaaM KOETO HEroBUAT MOLES € U3BECTEH U KaTo ,HE3aBUCUM
MOZEI C YacTHM CTONHOCTK. W Hakpasi, TOM Aonycka, Ye ydacTHUUMUTE ca HeyTpanHu
Mo OTHOLUEHME Ha pucka U ca npedsapumesiHO CUMETPUYHN — BCSAKa OueHKa 6, e
n3BreYeHa OT e4HO 1 CbLLO pasnpegeneHme.

OcHosHU omKpumusi u udeu

Bukpu (Vickrey, 1961) 3a nbpBu MbT u3cnensa ,cTpaTernyeckaTa ekBuBasneHT-
HOCT Mexay 4YeTupuTe OCHOBHU ayKumoHHW cdopmarta (D) — (V). Ton ycTtaHoBsBa,
Yye TbpPrbT C NbpBa LeHa U XONaHACKUAT TbPr ca CTpaTernyeckn eKBMBaneHTHU —
LeHaTa, Ha KOSITO Y4aCTHUKBLT B Tbpra ONTUMasHO MnaHvpa ga oTnagHe B XOnaHACKu
Tbpr, CbOTBETCTBA Ha HeroeBaTta onTumanHa odeprta B Tbpr ¢ Nbpea LeHa. B tean
dopmatn Ha Tbprose obave HAMa OOMMHMPALLA CTpaTerys, Thbi Kato ONTUMasHoOTO
HapdaBaHe 3aBWCK OT cTpaTernmTe Ha ApyruTte yyactHuum. HamanssaHeTo Ha odep-
TaTa NoHWXasa LeHaTa, ako crevenu, Ho 3aefHo C ToBa crnaja BeposiTHOCTTa 3a
nevyan6ba. OntTumanHuTe odepTn BanaHcupar Tesm ABe CbobpaxeHns.

B cbLwoTo nacneasaHe Bukpu gokasea v Ye 3a pasnuka oT Tbpra ¢ mbpea
LieHa 1 XOraHACKMS Tbpr BCEKU YHaCTHUK b B TbPr C BTOPA LieHa nMa JoMyHupaLla
cTpaTerms — fa Haggasa TOYHO TOJSIKOBA, KOJIKOTO CTpyBa NPeAMETHT 3a Hero (6p).
Mo TO3M Ha4YMH TOM NeYenu 1 nony4asa NonoXUTENHa cyMa, KoraTo oLeHKaTta My e
Hag Hawvi-BMCOKaTa KOHKypeHTHa odbepTa, 1 He neyenw, koraTo e nof Hes. Hamansea-
HeTo Ha odhepTaTta noa 6, Cb3gaBa HEHYXXeH PUCK 3a y4YacTHMKa Aa ce oTKaxe OT
neyanba, a yBenuyaBaHeTO W Hag Tasu CTOMHOCT — HEHYXeH pPWUCK da npeTbpnu
3arybun. OcBeH TOBa aHIMMWNCKUAT TbPr M TbPrbT C BTOpA LieHa ca cTpaTernvecku
eKBMBANEeHTHN — LieHaTa, Ha KOSATO KaHAuAaTbT ONTUMAanHoO nnaHupa ga otnagHe
Mpu aHrmMNCKN Tbpr, CbOTBETCTBA Ha HerosaTa COBCTBEHa oueHKa 3a npegmeTa
Ha npodaxba. CrnegosaTenHo 1 Npu ABaTta Tbpra Y4aCTHUKBLT C HaW-BUCOKA OLLEHKa
He camo neyenu, HO U Nnawa LeHa, paBHa Ha BTopaTta Han-BMCOKa CTOMHOCT.

M3nonssanku aprymeHTn oT Teopusita Ha urpute, Bukpu (Vickrey, 1961) gokas-
Ba, Ye B HEroBusi Mogen BCUYKM ayKUMOHHU dhopmatu (D) — (V) ca edekTnBHN OT
rnefHa To4yka Ha ToBa, Ye TbPryBaHUST NpeaMeT e nonagHe B pbLeTe Ha oueHsBa-
LLMS O HaW-BMCOKO OCHEPEHT, KAKTO M Ye BCMYKM dhopMaTn AaBaT e4HaKBM OYaKBaHu
npuxoau 3a npogasaya. [ocnegHOTO OTKpUTME CTaBa M3BECTHO KaTo meopema 3a
eKkeueasieHmHocm Ha ripuxodume.

JonbiHeHus u criedsawu uscnedsaHus

Buikpu nscnegsa oBe BaXHW pas3lIMpeHUs Ha Modena Ha Tbpr C YaCTHU CTOM-
HocTu (Vickrey, 1961, 1962). EAHOTO € Tbpr C MHOXECTBO UAEHTUYHN NpeamMeTn 3a

8
3a cnyyas, KoraTo yyacTHALMTE pasnonaraT ¢ MHpopmaumsi, KOATO He e AOCTbMHA 3a NpofaBaYa, BX.
Cremer and McLean (1988).
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npogaxba (BX. pasgen 3), a BTOPOTO ca rnpedgapumesiHume acumeTpun. ABTopbT
nokasea Hanpumep, Ye Korato y4aCTHUUUTE B Thpra ca aCUMETPUYHN, YETUPUTE ayk-
UMOHHU cbopMaTa OBUKHOBEHO He MoraT fa ObaaTt KnacupaHu no KpUTepust ,0MakBaHu
npuxoan“. 3a HsKoM pasnpefeneHns Tbpr ¢ MbpBa LieHa e No-go6bp No OTHOLLEHWE
Ha npuxogwuTe, OTKOSIKOTO ThPr C BTOpA LieHa, HO 3a Apyrn e obpaTHOTO. Tomn ycTaHo-
BAIBA CbLLO, Y€ MPY aCUMETPUYHM YHACTHULM TbPrbT C MbpBa LeHa € HeedeKTBEH 3a
pasnvka OT TbproBeTe C BTOpa LieHa U aHIMMACKUTE, KOUTO BMHArK ca e(peKkTBHM.

B cratusa ot 1961 r. Bukpn gokasBa Teopemara 3a eKBUBANIEHTHOCT Ha NPUXOo-
OvTe nNpy egHOTUMHO pasnpegenieHne Ha CTOMHOCTUTE W cred TOBa S paswuvpsBsa
0o no-o6u knac pasnpegenenus (Vickrey, 1961, 1962). [1Be aecetnneTnsi No-KbCHO B
cBosi nybnukauma HobenosuaT naypeat 3a 2007 r. Pogpxbp MaibpchbH yCTaHOBSBa,
Ye eKBMBANEHTHOCTTa Ha NPUXOAMTE Ce MpOoCTMpa OO0 BCEKM edEKTMBEH Tbpr C
HeyTparnHu KbM pucka 1 rpedsapumesiHo CUMETPUYHU ODEPEHTU, KOraTto NPeanoXu-
NUAT Bb3MOXHO Hal-HUCKaTa OLeHKa He OCbLLECTBU ovakBaHOTO nnawaHe (Myerson,
1981).9 Toaun TN aHanu3 e paswmpeH A0 pasnnyHU MHAOPMaLUOHHN HACTPOMKM U
MOZenn Ha TbproBe, KakTo € UMNICTPUPaHO No-HaTaThk B pasgen 2, a CbLlo U B
pasgen 3.

2.3. Obwa cmotiHocm

[JonyckaHeTo 3a YaCTHU CTOMHOCTM CBbP3Ba OLieHKaTa Ha BCEKM YYaCTHUK B
Tbpra camo C HerosuTe cneunduyHn U He3aBUCMMUN NINYHOCTHY XapaKTePUCTUKN U
WHOMBMAOYanHW npeanoymMTaHus, HanpuMep C BKyca Unm ¢ nepcoHanHara ynotpeba Ha
npegmeTa Ha npogaxba. Han-yecto obaye CTOMHOCTMTE HE Ca YacTHU, a B3aMMO-
3aBMCHMU, KOETO MOXE [a CTaHe MpuYMHa YYaCTHWKBLT Aa npepasrnefa CToMHoCTTa
Ha cobcTBeHaTa cv ochepTa, ako nonyyn MHpopmaLums 3a oLeHkaTa Ha Opyr OhepeHT.
Heka pasrnegame Tbpr 3a koHuecusi 3a 4oOVB Ha NeTpon, Npy KOMTO MHOXECTBO
KOMNaHuM HaggaBaT 3a NPaBOTO Ha COHAAXW 3a HeddT B HENpOyyeHa Npeaun ToBa
3oHa. KonnuecTBoTO NeTporn, KONTo Moxe Aa 6bae u3BneyeH, MHOrO YecTo € Hens-
BECTHO 3a Te3n odrepeHTU. Bcekn oT TAX MOXe Aa Haeme 4acTHO eKcrnepT 3a us-
BbpLUBaHE Ha CEM3MUYHW U APYrU re0roXK/N NPOoyYBaHus, pesyntaTnte oT KOMTo My
no3ssonsBaTt Aa npeueHn (Mo HeCbBBbPLUEH HayMH) CTOMHOCTTA Ha KOHUecusTa Ha
netpon. Ako obaye gadeH y4acTHVK B Tbpra Hayuu pesyntatute oT Tecta Ha apyr
YYaCTHUK, TON BEPOATHO 61 Npepasrnefan MbpBoHaYanHaTa cu OueHka.

YUnceH npegnpuemMa nmbpBUTE U peluaBalln CTbMKUM KbM U3rPaxaaHeTo Ha
Teopus 3a Tbproesete ¢ B3anmosasucumu ctonHoctn (Wilson, 1969). Tosn mogen,
Hapu4aH noHsikora ,Modes1 3a rpasama 3a 0obue Ha MoresHU uskornaemu®, € aHanusmn-
paH ponbiHUTENHO 6nn3o gecetuneTtune no-kbeHo (Wilson, 1977). Mo oTHoLweHWe Ha
obLiaTta pamka, BbBeeHa B YacT 2.1, MoaenbT NpeAcTaBnsisa cneumaninsa crnydvan, B

® Vima n eavH JonblHUTENeH BbMpoc, noctaseH oT Myerson (1981) u Riley u Samuelson (1981), koiiTo
ce oTHacsi Ao npobriema 3a ONTUMAnNHOCTTa Ha Tbpra: Ko MexaHu3bM MakCMMMU3Mpa OYakBaHWTe npuxoam
Ha npopaBaya? B Hsikou criyyan BCEKU OT YeTUpWUTe CoMeHaT ayKUMOHHM dhopmaTa e onTUMarneH Tbpr,
aKo ce KOMOMHMpPa C BHUMaTENHo noabpaHa pesepBaumoHHa LieHa (MHMManHa odepta). 3a cBbp3aHuTe
¢ ToBa npuHocu BX. Holt (1980) 1 Harris and Raviv (1981).
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konto S = 1 1 v, = By = 3 3@ BCMYKN ohepeHTn b, HO HUKOM OT TAX HE € CUrypeH
OTHOCHO Tasu oblia cTonHOCT. lMopagn HecurypHoCTTa BCEKU y4aCTHWUK B Tbpra
onpefens ceosita opepta Bb3 OCHOBA Ha HAKakBa NMYHaA MHopMaLmMs, KOATO e
cBbp3aHa ¢ B. T KaTo odhepeHTUTE pasnonarat C pasfnWMYyHU YacTHW OaHHW,
TEeXHWTE OLEHKM Ha B Wwe ce pa3nuyasat. POpManHO BCEKM y4aCTHUK B Tbpra b
HabnogaBa curHan 6 ¢ ycnoBHa yHKUMSA Ha BeposiTHocTTa hy(6, | B). Mo-ronama
CTOWMHOCT Ha 8 BOAM A0 CTOXacCTUYHO MO-BUCOK B,, Taka Ye mexagy curHanuTe nva
NonoXuTenHa Kopenauws, BbNpekn 4e ca Hes3aBUCUMK MO OTHoweHne Ha B. Tosa
€ N3BECTHO KaTo xuromeasa 3a yCri08Ha He3agucumocm.

OcHosHU omKpumusi u udeu

YUncuH npeacTaBsa MbpBUsi PAaBHOBECEH aHaNM3 Ha ONTMMAanHOTO Hag[daBaHe
npu obLwm CTOMHOCTKU, KoraTto m3Bexaa bericMaHcko paBHoBecue Ha Haw B cBos
Mogen 3a npaBa 3a AobuB Ha nonesHu makonaemu (Wilson, 1969). OcHoBHaTa
KOHCTaTauusa B pe3ynTaT OT aHanusa €, Yye nobeanTensat BepOATHO € HaAueHun
UCTUHCKaTa cTonHocT. 3a ga ce pasbepe TOBa, HEKA OTHOBO pasrniefame Tbpr 3a
KOHLiecnsl Ha npasa 3a AobmB Ha neTpon. CurHanmbT Ha yyacTHUK B Tbpra b — 6, cera
CbOTBETCTBA Ha HeEroBaTa OLEHKa 3a TOBa KOJIKO NeTpont Moxe Aa 6bae n3BneyeH.
Bucokunar 6, oTpassiBa onTuMmM3Ma Ha b OTHOCHO CTOMHOCTTa Ha koHuecusaTa. [Npu
nogobeH onNTMMM3bM YYaCTHUKBLT Le Ucka da nogage Bucoka odeprta. BebliyHocT,
TbI KaTO OLEHKUTE Ha y4aCTHMLUWTE B Tbpra UMaT He3aBMCUMM MPELLIKM, Hai-OnTUMKC-
TMYHO HACTPOEHUAT KaHauAaT Wwe cnedyenn Tbpra. Ho T kato 6, ca He3aBMCUMN,
nobeauTenaT BEPOATHO € HaALEeHUIT UCTMHCKaTa CTOMHOCT Ha npeaMeTa Ha Tbpra.

3a pa ce pasbepe npuuMHaTa 3a TOBa, HeKa NPeanosioKMM, Ye uma camo
OBama ripedgapumersiHo cumeTpuyHu odepeHTn, B = 2. MNpean ga nogage ceosTa
odhepTa, y4acTtHuk b € {1, 2} HabnogaBa YacTHUS curHan 6, = B + &, (kbaeTto B e
WCTUHCKaTa CTOMHOCT, a &, — UOUOCUHKPATMYHa NpoMeHnMBa 3a wym). Korato Ton
nogage ceosita oepTa 3a KoHUecust Ha 4oOMB Ha nNeTpor, Han-gobpaTta My oueHKa
3a CTOMHOCTTa Ha npeameTa Ha Tbpra € E [B | 6,] = 6,. Thbih KaTo paBHOBECHUTE
odhepTn yBenmyasaT (PyHKUMUTE Ha TE€3M OLEHKM, YHaCTHUKLT C HAl-BMCOK MOUOCUH-
KpaTu4yeH curHan &, neyenu Tbpra. ToBa 0O3Ha4aBa, Ye camOTO creyenBaHe Ha Tbpra
[aBa (kadecTBeHa) UHopMaLma 3a curHana Ha gpyrms oepeHT. AKO yY4acTHUK 1
nobeam B Tbpra, TOM MOXe CMOKOMHO Aa 3akmoun, vye 6, < 6;, cnegoBaTernHo B TO3u
Crny4vamn HeroBaTta O4yakBaHa CTOMHOCT € E [B | 64, 6, < 6;] < 6,. N0 TakbB Ha4uH cne-
YyenBaHeETO Ha Tbpra Moxe Aa 6bae ,Jiowa HOBUHA® OTHOCHO CTOMHOCTTA Ha KOH-
uecusTa 3a 4obuB Ha nNeTpon (M we 6bae nowa HOBUHA), OCBEH ako y4acTHUK 1 He
n3Beae oTpuuaTteneH MOMOCUMHKpaTUYEeH curHan (T.e. &; < & < 0). ToBa siBneHune e
No3HaTo KaTo ,MPoKAsimuemo Ha nobedumens“.'°

10 EMnnpnyHn gokasaTtenctsa 3a HanuymeTo Ha ,NPOKNATUETO Ha nobeamTens* ca NpeacTaBeHy 3a NpbB
nbT oT Capen et al. B KOHTEKCTa Ha TbProBe 3a pa3peLunTenHu 3a U3BbHKAbOTaXHWN CoHAaxu. ABTopuTe
nuwar: ... 34paBusT pa3yM HU ka3Ba, vYe nobegntensT oBUKHOBEHO € OhepeHTbT, KOMTO Han-MHOrO Hafd-
LieHsiBa NoTeHUMana Ha pesepBuTe, OT KOeTO CrieAga, Ye ,ycrelHnTe" KaHanaaTh B KpaiHa CMeTKka Moxe
Oa He ca Yak TonkoBa ycnelwHu” (Capen et al., 1971, p. 641). ToBa obaye e camo HavanoTo Ha GoraTa
emMnupu4Ha nuTepaTypa, KosiTo e obcbaeHa B yacT 2.5.
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YUNCBH NpeacTaBst MbPBOTO CTPOro TEOPETUYHO U3CNeaBaHe Ha ,MPOKNATUETO
Ha nobeamTens“ — HEroBUAT aHanu3 paskpyBa TOYHO KakK y4aCTHULMTE B Thpr C MbpBa
ueHa TpsibBa onTuUmarnHo ga ,npukpuaT” ceomTe odepTn, 3a Aa ce n3berHe npeko-
MepHO HagdasaHe. ToBa M3NCKBA NO-CMOXHO CTpaTerMyecko MUCIEHE, OTKONKOTO
NpU TbPr € YaCTHU CTOMHOCTW.

Jopn mogensT Ha YucTute obLwm CTOMHOCTM Aa BOAM A0 peanua UHTEPECHN
pe3ynTtaTv, TOW He MOXe Ada Aafe AOCTaTbyHO A0OpO 0BsicHeHMe 3a edeKTUBHOCTTa
Ha pasnpeaeneHneTo Npu pasnuyHy NpaBuna Ha Tbpra. Tbil KaTo BCUYKKM OhepeHTH
Ca e[HaKBW C U3KIIOYEHNE Ha TEXHUTE UOMOCUHKPATUYHU npedsapumeriHu CUrHanm,
Te umaT efHa u cblua nocredsawia oueHKa Ha npeameTa — v, = 3. ToBa o3HavaBa,
Ye BCSAKO NPaBWIio Ha Tbpra € (HECHLLECTBEHO) eheKTUBHO, B CMUCHIT Ye BMHArn pas-
npegens npegMmeTa Ha OH3WM YYacTHUK B Tbpra, KOMTO ro OLeHsBa Han-B1COKO. KakTo
LLle ce BMAM B cregpallarta 4acT, ToBa He € BAPHO, Korato odepeHTUTE ca NoBnsHM
KaKTO OT KOMMOHEHTW C YacTHa CTOMHOCT, Taka 1 OT TakuBa C 06LLa CTOWHOCT.

JonbiHeHus u criedsawiu uscnedsaHus

YUNCHH AEMOHCTpUpA Kak MHPOPMALIMOHHUTE acuMeTpum MoraTt aa ooopMAT
paBHOBECHOTO HagaaBaHe npu Teproee ¢ obua ctormHocT (Wilson, 1967). Town aHanu-
3upa Tbpr, NPy KONTO €AMHUAT y4acTHWUK 3Hae obuiaTa CTOMHOCT Ha TbpryBaHUs
nNpeaMeT, a ApyrvMaT pasnonara camo ¢ NpubnmanTenHa oueHka, nopaan KOeTo npu
TbPr C TaHO HaggaBaHe Ton TpsibBa Aa Hanpaewu cnyyanHa odepta. MHdopmmpa-
HUAT Y4aCTHVK B Thpra nevenu B NOBEYETO Cryyan U MOXe [a OYaksa Aa peanuvsmpa
Han-ronsma nevan6a, HoO HEMHPOPMMPAHNAT BCe Nak MOXe Ja HagdaBa 3a npeamMera
N3rogHo.

Ortega-Reichert (1968) o6obLiaBa HAKOW OT pe3ynTaTuTe, NpeacTaBeHu OT
YunceH (Wilson, 1969), a Rothkopf (1969) npaBu He3aBUCMMO NPOyYBaHe MO ChLUMSA
npobneM, BbMNpPeKN Ye He pasrnexpa HagnaBaHe ¢ GelcuaHCKo paBHOBeECHE Ha
Haw."" Pasnunimm dopMM Ha MoZena Ha TbproBe ¢ 00OLLM CTOMHOCTU ca u3crenBaHu
OOMbMAHUTENHO OT MHOro0 aBTOpM, BKN. OT YuncbH u Munrpsem (Bx. Wilson, 1977;
Milgrom, 1979, 1981b; Engelbrecht-Wiggans et al., 1983 n Maskin and Riley, 2000).
Hapen c opyrm npuHocK Te3um nocnefBalin u3cnenBaHusl YCTaHOBABAT, Y€ HSAKOU
pe3yntaTtu ca YyBCTBUTEMHM KbM acCUMETPUUTE Ha y4yacTHUUMTE B Tbpra. Benpeku
ToBa YuncbH (Wilson, 1967, 1969, 1977) npenocTtaBs Heobxoammara 6asa 3a aHa-
nn3a Ha Munrpbm Ha TbproBeTe, MPU KOUTO MMa KOMMOHEHTU KakTo C YacTHa, Taka
1 ¢ o6La CTOMHOCT.

2.4. YacmHa u obwa cmotiHocm

HesaBucumunte yactHu ctorHocTu (Vickrey, 1961) n unctute obLm CTonHOCTU
(Wilson, 1969, 1977) orpaHnyaBaT cneumanHiTe cryyam Ha no-obwm nHgpopmaumon-

M KoHuenuusTta 3a GericnaHcko paBHoBecve Ha Halw e pa3paboTeHa kato Lsano oT HoGenosusa naypear
3a 1994 r. [xoH XapluaHu B nopeguua oT ctatum B kpasi Ha 60-Te rognHu Ha MuHanusa Bek (Harsanyi,
1967, 1968a, b). Tpsbea fa ce 06bpHe BHUMaHMWe, Ye nscnegsaHeTo Ha YunceH (Wilson,1969) e pas-
NpOCTpaHeHo kaTo paboTeH 4OKYMeEHT olle npe3 1966 r.
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HW HacTporku. Moxe ga ce o4YakBa MHOrO peariHu TbproBe C eauH npegmet fa
BKIMOYBAT CTOMHOCT KakTO C YaCTHW, Taka M ¢ obwim enemeHTn. Munrpbem nocrtassi
OCHOBWTE 3a aHanu3 Ha TakuBa xnbpugHu Teprose (Milgrom, 1981b), kaTo oemoH-
CTpupa peluaBallata pons Ha xunoTesaTta 3a ceolcmeo Ha MOHOMOHHOMO CbOMHO-
WweHue Ha eeposimHocmume fpu n3y4yaBaHETO Ha CTpaTermyecku B3aMmoaencTeums
npu HenbSiHa MHGopmauus. ToBa CBONCTBO, KOETO TOW aHanuaupa oT opmanHa
rnegHa Todka no-paHo (Milgrom, 1981a), npeBpblUa NO-BUCOKUTE (KONMYECTBEHO
OLEHEHMW) CUTHaNM B OTHOCUTENHO ,M0-006pM HOBMHU® OT MO-HUCKUTE — OCb3HATUAT
No-BMCOK YacTEH CUrHam npasu MO-rofiima BEPOATHOCTTa 3a MO-BMCOKA CTOMHOCT.
CBoKncTBOTO Ha MURrPBM 3@ MOHOTOHHOTO CHOTHOLLIEHWE HA BEPOATHOCTUTE 3aedHO C
[OMyCKaHeTOo 3a yCroBHA HE3aBMCHMMOCT Ha YUICbH npegnonarar, 4e y4acTHMUmTe
n3non3saT MOHOTOHHW cTpaTerMm 3a odepupaHe, T.e. onTuManHaTta odepta Ha
y4yacTHMKa Cce yBenvyaBa Mo MOHOTOHEH HayuMH B cuUrHanuTe My. ToBa CBOWCTBO
rapaHTMpa Cbll0, Ye U3MbMHEHMETO Ha CbOTBETHOTO YCMNOBME OT MbPBU pes e
[OCTaTbyHO, 3a Aa ce yCTaHOBM ONTUMAarnHOCTTa Ha TakaBa cTpaTerus.

C nomowita Ha npeaBaputenHute otkputna Ha Munrpbm (Milgrom, 1981b)
Munrpem 1 BebGep ycnasaTt ga npoyyaT MHopMaumoHHa cpefa, KOSiTO 3HaYUTENHO
HaaXBbPNSA Tasn BbB BCUYKM NpeauiHu uacnensanus (sx. Milgrom and Weber,
1982) — aBTOpMTE OBGXBaLLaT MO CbLLECTBO Udnata obnact, nsnoxeHa B 4act 2.1.
B TexHust Mmogen BCeku y4acTHMK U3BNMYa YacTHO HabnogasaH curHan 6, — Hanpuvep
HsIKakBa MHOpMaLus 3a COBCTBEHUTE My pa3xoam 3a 406MB Ha HedT, KaKTo U CUrHarn
3a MpomMeHnmBaTa [, KOWTO BNMsie Bbpxy obLuaTa CTOMHOCT Ha TbpryBaHns apTuKyn —
Hanpumep KONMYeCTBOTO HanmMyeH NeTposn Unn ovYakeaHaTta LieHa Ha neTpona npes
nepuvoda Ha koHuecusaTa. Hakonm OT NpOMeHNMBUTE, CBBbP3aHN CbC CbCTOAHMETO,
ca NoTeHumnanHo N3BecTHM caMo Ha npogasavya.

CrtounHocTuTe ce 3anucear kaTo v, = V, (6, B). Milgrom n Weber (1982) npue-
MaT, Ye MbIHUTE BEKTOPU Ha CcurHanuTe 6 n CbCTosHUATa B BMU3aT BbB PyHKUMATA
3a ouUeHKa Ha V), Ha BCEKU y4aCTHUK MO HeHamarnssall Ha4yuH, T.e. NPOMEHNMBUTE
Ca KoAMpaHu Taka, Ye BCSKO MO-BMCOKO BNM3aHe noBuwlasa criabo nedanbata Ha
BCekn ocbepeHT. 3a Aa aHanuaupaTt To31M MOAEr, aBTOpUTE 3anasBaT OnpoCTsBaLLMTE
[OMyCKaHus, Ye 0PepeHTUTE Ca HeyTparHM Mo OTHOLLEHWE Ha PUCKA, KaKTo U ye
ca npedsapumesiHO CUMETPUYHN B HauMHa, MO KOWTO TEXHUTE MpeanoynTaHuns
3aBucAaT OT curHanute. Pasnukata npu mogena Milgrom-Weber e «kntoyoBoTO
[onyckaHe, 4Ye YyaCcTHUTEe CUrHanu 1M NPOMEHNMBU, U3BECTHM CamMO Ha npojasava,
ca cebp3aHu. CBbp3aHOCTTa € opMa Ha NONOXMTENHa Kopenauus, KosTo € B
TSICHA 3aBMCUMOCT OT CBOMCTBOTO Ha MOHOTOHHOTO CbOTHOLLUEHME HA BEPOSTHOC-
TuTe.

Pasrnexpganku oTHOBO NprMepa 3a KOHLEeCcUsi 3a NpaBo Ha foOMB Ha nNeTpor,
[a npeanonoxuM, Ye onpegerieHa KomnaHusa nony4daea no-énaronpuaTeH YacTeH
CWrHan 3a CTOMHOCTTa Ha NeTporHua 3anex. [pybo kazaHo, CBbp3aHOCTTa 03HavaBa,
Yye TO3M NO-BMCOK CUrHan yBenuyaea (cnabo) BepoATHOCTTa HE CamMO METPONHUAT
3anex HaucTMHa fa € c no-rofisiMa CTOMHOCT, HO M APYrv NETPOSIHM KOMMNaHuM ga
nmaT no-BMCOKM OLeHKW. 3a ga unctpupame Tasum nges, ga gonycHeM, Ye yyacTt-
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HUuuTe ca camo gegama — b € {1, 2}, a curHanute um 6; n 6, umat gBe Bb3MOXHU
MPOSIBNEHIS — NO-BUCOKO U MO-HUCKO, KOWTO ca 06o3Hauenm ¢ H 1 L, Taka ye 67 > 6,
n 6", > 6",. Ako f 06o3HauaBa CbBMecCTHaTa dYHKUUA HA BEPOATHOCTTa Ha Te3un
curHanu, cBbp3aHoCTTa npeanonara, ye f(6H1, GLZ) f(9L1, GHZ) < f(9L1, 9L2) f(9H1, 6H2).
C gpyru gymum, no-BeposiTHO € ABaTa curHana ga umart eHakea (BMCOKa UM HUCKA),
a He MPOTUBOMOMNOXHMU CTOMHOCTU.'> ChLLECTBYBALLMTE AAHHU NOAKPENST CBONCTBOTO
3@ MOHOTOHHOTO CHOTHOLLIEHVE Ha BEPOSITHOCTUTE 1 [IONYCKaHETO 3a CBbP3aHOCT.

OcHosHU omKpumusi u udeu

Milgrom n Weber (1982) nssexgart TO4HM NpeanocTaBky 3a paBHOBECHO Haf-
[aBaHe Npuv pasnuMyHU NpaBuia Ha Tbpra OT rnegHa ToYKa Ha yCnoBusiTa, CBbp3aHu
C WHopmauuata. ToBa No3BoMsiBa Ha aBTopuTE Aa AOCTUrHAT OO ABa KMYOBU
pesyntata. [bpBO, aHIMUNCKUAT ThPr reHeprpa Manko No-BUCOKU OYaKBaHW Npu-
X04u, OTKONKOTO TbPrbT C BTOPA LieHa, a TOW OT CBOA CTpaHa AaBa Bb3MOXHOCTU
3a Marnko No-BMCOKU OYaKBaHW MPUXOAW, OTKOMKOTO XONaHACKUTE U TbproeeTe C
nbpBa UeHa. BTopo, npogaBaybT MoXe fa pasuuTa Ha No-ronemu npuxoau, Kato
N3MnonaBa eKcnepTHU OLEHKN Ha cobcTBEHaTa cy NMdHa MHopmauus.

W gBata pesynrtarta ce OTHacAT 4O T. Hap. MPUHYUN Ha cebp3saHe. To3n NpuH-
LN ce ocHoBaBa Ha pa3bupaHeTo, Ye onpedeneH opmart Ha Tbpr reHepupa no-
BMCOKM OYaKBaHW NPUXOAM OT ApYr, KoraTo LeHuTe My no-gobpe obobuiaBat nuy-
HaTa MH(opMaLmMs Ha yyacTHUUMTE B Thpra. [la cpaBHMM Hanpumep aHrimmncKns
Tbpr 1 Tbpra ¢ TalHO HagAaBaHe. 3a pasnuvka OT Tbpra ¢ TanHO HagaaBaHe aHrMn-
CKUAT Tbpr paskpusa UH(OpMaLns 3a YaCTHUTE CUrHanu rno Bpeme Ha HagaaBaHe-
TO — Hanpumep, KoraTto yyacTHUUMUTE peluaT Aa cnpaT Aa Hagaaeart. [lopagum ToBa
LeHaTa B aHIMUNCKMA Tbpr oTpassea no-gobpe yactHaTa uHdopmaums, OTKONKOTO
LeHaTa B Tbpra ¢ TanHO HagdaBaHe. [JonbnHWTenHaTa CBbp3aHa WHOpMauus,
paskpuTa Ha odepeHTUTe B MpoLeca Ha HajdasaHe, Lle cMmekuum edekta oOT
L,MPOKNATMETO Ha nobeguTtens® n cnefoBaTeNHO e Hacbpyy MO-arpecUBHOTO
HagOaBaHe, KOETO OT CBOA CTpaHa e AoBee A0 NO-BUCOKM OYaKBaHM NpUXoaun 3a
npogasava.

Heka pasrnegame nbpBaTa OCHOBHA KOHCTaTauuMs OTHOCHO KlacupaHeTo Ha
npuxogute. B yacT 2.2 ce ctura oo 3aknoyeHneTo, Ye aHrmUnCKUTE TbproBe u Tesun
C BTOpa LieHa ca cTpaTermyeckn eKBUBaneHTHMU B HE3aBUCUMWUS MOAEN Ha Tbprose
C YaCTHU CTOMHOCTWU. HO Tbi KaTo y4YaCTHULUUTE B aHIMIMUCKUA Thpr HayvyaBaT Hewo

"2 Heka pasrnefame CbBMECTHOTO pasnpeeneHvne Ha Habop OT NMPOMEeHNUBW, AadeHn OT yHKUMATa
Ha BeposTHocTTa f (kakTo € B Milgrom and Weber, 1982). ToraBa To4yHaTa AedvHULMS 3a NpUHaANEeX-
HocTTa €, ye f(x V x)f(x A X)) = f(x)f(x’) 3a Bcu4kM BEKTOPY X 1 X', KbAETO X I X’ ca (KOMMNOHEHTHO) Makcu-
MYMUTE Ha X U X', @ X A X’ ca TEXHUTE MUHUMYMMU.

EMnmpuyHn TecTtoBe 3a n3cneaBaHe Ha BanMAHOCTTA HA MOHOTOHHOTO CbOTHOLUEHWE Ha BeposT-
HOCTWTE M CBOWCTBATa Ha MPUMHAAMEXHOCT ca pa3paboTeHn Hanpumep oT de Castro and Paarsch (2010),
Li and Zhang (2010) n Roosen and Hennessy (2004). Te3n npoy4yBaHusa NpeoCTaBAT eMMUPUYHK JOKa-
3aTencTBa ChbLUO W 3@ NPEAnoNnoXeHNeTO 3a NPUHAANEXHOCT Ha CbOTBETHUSI ThPr 3aeAHO C MHdopMa-
LMOHHaTa cpeAa — MbPBOTO MO OTHOLLEHWE HAa pa3xoauTe, a ApYruTe ABe Mo OTHOLIEHWe Ha odepTuTe.
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nones3Ho 3a YaCTHUTe CUrHanuv B Mogerna Ha CBbp3aHu CTOI7IHOCTI/I, aBTbprc TalHo
HagnaBaHe HAMa BB3MOXHOCT Ada MnojlydaT TakaBa I/IHd.)OpMaLI,I/IH, efieMeHTbT C
o6LLa CTOMHOCT paspyLuaBa cTpaTernyeckaTa eKBUBANEHTHOCT MEXAY aHTIMNCKNS
TbPpr U TO3M C BTOpaA LieHa B MoJena Ha CBbp3aHyn CTOMHOCTU. Taka NpuUHUMNBT Ha
CBbp3BaHe rapaHTmMpa, Ye ovakBaHUTe Npuxoaun nNpu NbpBus opmaT ca Marsko no-
BMCOKW, OTKONKOTO NMpU BTOpUS. 3a pasnunka OT TAX XOraHACKUTE U TbproBeTe CbC
(3anevaTaHa) nbpea LieHa npoabmkasaTt Aa 6baaT cTpaTernyeckm eKkBUBaNEHTHN.
W B gBaTa noGeanTensT 3Hae camo, Ye octaHanmTe odpepTv (M NO TO3U HAYMH YacT-
HUTE CUrHanu Ha gpyru) ca no-HUCKkK oT HeroBuTe, 6e3 ga Hay4yaBa KOJKO MO-HUCKK
ca Te, 4oKaTo TbprbT He NpuknoYn. CrieaoBaTenHo aHIMUNCKUAT Thpr AaBa Marnko
noBeye o4YakBaHM NPUXOAM Ha NpoaaBada, OTKONKOTO Thbpra ¢ BTOpa LeHa, KoeTo
OT CBOA CTpaHa AaBa Marliko no-roniemMun ovakBaHu npmxogun, OTKOJNIKOTO TbproBeTe
C NbpBa UeHa N XonaHACKUTe T'prOBe.14

MopobHa e u norukata, KOSATO NOAKPENsi BTopaTa OCHOBHA KOHCTaTauust —
npoJaBayYybT MOXe [a o4vakBa MO-BUCOKM MPUXOAWN, KaTO paskpue numyHata cu
MHcopmaumst (N0 HeCcTpaTeErMyeckn HauMH) Ha NoTeHuManHuTe KynyBadu. Cutya-
uunTe ¢ n 6e3 paskpueaHe Ha MHoOpMaLNUS OT CTpaHa Ha NpoaasBaya mMoraT aa ce
pasrnexgaT KaTo ABa pasnuyHu Tbpra. CbrnacHo forykata Ha npuHUMna Ha CBbp3-
BaHe, ako NpoJaBaYybT CnoAenu nuyHaTa cu nHopmaums, Toraga LieHaTa B Tbpra
06006LL1aBa NoBeYe NMYHM CBEAEHNS B CPaBHEHWE CbC CryYasi, B KOWTO TOW 1 3anas3ea
3a cebe cu. [lobaBeHaTa MHopMauus LWe CMeKYM ,MPoKNATUETO Ha nobeguTtena®
N cnefoBaTenHo LWe Hacbpyn No-arpecBHOTO HagdaBaHe, KOeTo OT CBOsI CTpaHa
npennonara no-BMCOKM npuxoau. Tosa OTKpUTUE Ce npeBpbLla B TeOpeTndHa OCHOBa
3a obuyarHaTa NpakTuka ga ce NPeaocTaBAT eKCNepTHU OLEHKU Ha NoTeHuManHuTe
odhepeHTV Npeamn HavyanoTo Ha Tbpra — Hanpumep cepTudnkaT 3a aBTEHTUYHOCT
B TbproBe 3a MU3SALHW W3KYCTBa, OOKNagM OT NMPOBEPKM B TbProBe 3a MMOTU U
pe3yntatu OoT TECTOBM COHOAXW B TbpProBe 3a KOHLECUM Ha ra3oBU U HedTEHM
y4YacTbLM.

2.5. Teopus u aHHU

MpeunsHUTE NPOrHO3N OTHOCHO PaBHOBECHOTO HagaaBaHe W LEHUTE B KOH-
KpeTHU cdhopmaTti TbproBe NponpaBsT MbTA 3a eMNUPUYHU M3cneaBaHus. EQuH oT
NMoaXoAuTe B TsIX € Ja Ce M3MNon3BaT MHOXECTBO AaHHM OT HabnodeHns Ha npo-
BeAeHu ny6nunyHm Tbproee. [lpyr MeTod € Aa ce TecTBaT MPOrHO3W B paMKuTe Ha

1 ToBa, Ye aHrMUINCKUTE TbProBe reHepupar noseye NPUXOAN OT TbProBeTe CbC CKPUTU MbPBY 3anosn
usrnexaa obLionpmeTo MHeHWe cpef NpoAaBaynTe B peanHus cBsT. TeopeTudHusAT pesyntat obave
npeanonara CUMETPUYHU U HeyTpanHu CrpsMOo pucka y4acTHuum. KnacupaHeTo no npuHUMN Moxe Aa
6bae o6bpHATO, ako yvacTHULUUTE ca CKMoHHWU Aa noemat puck (Maskin and Riley, 1984). 3a noseuye
MH(OPMaLUsi OTHOCHO TbpProBeTe C y4aCTHULM, KOUTO HEe Ca CKMOHHM Aa noemat puck, Bx. Holt (1980),
Milgrom and Weber (1982) n Matthews (1987). AHIMUICKMAT TbPr MMa oLLe eAHO 3abenexuTenHo CBOW-
CTBO — TOW MOXe eddeKTUBHO fa pa3npeaens CTOKU AOpW NMPWU aCUMETPUYHM y4acTHUUM B Tbpra (Maskin,
1992; Krishna, 2003).
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KOHKPETHM Tbprose ¢ NoMoLLTa Ha ekcneprMmeHT. OCHOBOMOMNOXHMK Ha TO3U NOAXOA
e HoBenosuAT naypeat 3a 2002 r. BbpHbH CMUT — NOAXOAbT € NPUIOXKEH Hanpu-
Mep B 06L0TO My macneaBaHe cbc CTuBbH PaceHTn n PobbpT ByndwmH oTHOCHO
MexXaHn3MUTe Ha TbProBeTe 3a pasnpefensHe Ha BPeMeBW CroToBe Ha reTuwara
(Rassenti et al., 1982).

Mo-HaTaTbK Ca pa3rnegaHn HAKOM pe3ynTaTi OT MHOXECTBOTO EMMUPUYHM TPY-
JoBe B obnacTtTta Ha TbproBeTe ¢ eanH npegMeT. KpaTkmat nperneq ce dokycupa
BbPXY EMMUPUYHUTE MPOYYBAHWS, HAN-TSCHO CBbP3aHM C OCHOBHUSA MPUHOC Ha
MunirpbmM 1 YUnceH.

U3cnedsaHus, C8bp3aHu C oepaHu4eHuUme HabnoleHust

Llenta B paHHaTa eMnupuyHa nuTepaTtypa e Aa ce TecTBaT Haln-OCHOBHUTE
TEOPEeTMYHM MPOrHO3M C AaHHWM OT HabnopeHus. Hanpumep Johnson (1979) wns-
non3ea NPoMsiHa B TPBbXHUTE MPaKkTUKM Ha AMepukaHckaTta crnyxba no ropute, 3a
[a TecTBa TeopemaTa 3a eKBMBAINeHTHOCTTa Ha NpuxoauTe, U OTKpUBa NO-BUCOKU
npuxoam nNpu TbproBe € TavHO HagaasaHe. [lokasatenctBaTta obaye ca marnko, a
uscneposatenute (Hanpumep Hansen, 1986, kakto 1 gpyru aBTOpu) He ycnsasaT
[a OTKPUSAT 3HAYUMM Pas3fnuKM B NPUXOAUTE MeXAY pasnnyHuTe hopMaTtn TbproBee.
BeposaTHa npuumHa 3a HeybeguTenHuTe pesyntaTv MpU paHHUTE TecToBe e, Ye
Npoy4YBaHWTE ToraBa TbProBE HE OTrOBApSAT Ha CTPOrUTE MHOPMALMOHHN YCMOBUS,
KOWTO Ca B OCHOBaTa Ha Mofena Ha TbproBeTe C YaCTHWM CTOMHOCTMU.

B kpas Ha 80-Te roguHm Ha XX Bek Kenneth Hendricks n Robert H. Porter
OCb3HaBaT, Y€ ModenbT Ha TbproBeTe € 0bLM CTOWHOCTU M MOLENBT Ha CBbp3a-
HUTE CTOWMHOCTW NPEeAOCTaBAT peanucTudHa M MNosie3Ha OCHOBa 3a eMMNUPUYHMU
nacneaBaHus. B nopeguua ot npoyuBaHua — ocobeHo Hendricks et al. (1987),
Hendricks and Porter (1988) n Porter (1995), Te aHanuaupaT gaHHUTE OT Tbproee
3a OoTAaBaHe Ha MpaBo Ha U3KOMHW AeNHOCTU B odiopHu panoHn B CALL, kbaeTo
3emsiTa e pegepanHa cobCTBEHOCT.

B nbpBuUTE OBe mM3cneasaHus aBTopuTe TBBLPAAT, Ye ,cbcegHuTe” dupmu,
KOUTO ca CODOCTBEHMLM Ha TepeHu B HernocpeacTBeHa GnmM3ocT OO OToaBaHuA B
paMKuTe Ha OdafeH Tbpr napuen, ca gobpe WHMOPMUPaAHM 3a CTOMHOCTTa Ha
KOHLecusiTa, JOKaTo OCTaHanuTe KOMMaHMU Ca CPaBHUTENHO HEOCBEOOMEHW U
3aToBa Ca MO-NOTbPMNEBLUN OT ,MPOKMAATMETO Ha nNobeanTtens“. Mogenute Ha Tbp-
roee ¢ o6LWKM CTOMHOCTU M CBbP3aHU CTOMHOCTW MPOrHO3Mpar, 4e 3a y4actHuuuTe,
KOUTO HE ca CcbCeau, uMa no-marsnka BepOoATHOCT Aa Ce BKYaT B ThPr U No-Manbk
LaHC Aa cnedvenaTt npu yyactve. Helwo noseye, cbceagnte peanuavpar nonoxuTen-
HY cpefHn nevanbu, JoKaTo 3a OCTaHanuTe y4yacTHULM cpedHuTe nevyandu ca Hynesu
Unu oTpuuatenHyn, ako cbceauTe He HagaasaT. Pasuntariku Ha MKOHOMETPUYHU
MoAenu ¢ HamarneHa popma, nscrnegosaTenuTe oTKpUBaT ybeanTenHu gokasaren-
CTBa, Ye Te3n cneunduyHM NporHo3un ca BanuaHu npu TbproseTe ¢ HedT U ras. B
no-kbCcHO npoy4yBaHe Porter (1995) nsnonaea gaHHM 3a KonuyecTeata JoouTt netporn,
NPOU3BOACTBEHUTE Pa3xoau W LeHaTa Ha neTporna, 3a Aa M3roTBu rnpedsapumesiHu
NPOrHo3u 3a Bb3BpbLiaeMocTTa Ha nobeguTenmTe. 1o TO3M HAYMH aBTOPBT yCnsBa
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OMPEKTHO Aa nsMepwu cunata Ha ,NMPOoKNATUETO Ha nobeanTensa“ n Aa TecTea pasnmyHun
NPOrHoO3u, HanpaBeHu ¢ MOMOLLTa Ha MoaenuTte Ha Munrpsm 1 YUncoH.

WN3cnegBaHus kaTo Te3n ybexaasBaTt HayyHaTa OOLLHOCT, Yye YyacTHaTa uHdop-
Mauus e U3KIMIYUTENHO BaxKHa Npy aHanusa Ha TbproBeTe 1 Ye MogenuTe ot Teo-
pusTa Ha UrpuTe NpPeaocTaBAT JOCTOBEPHU 06sicHeHus 3a HabnogaBaHWTe Hagaa-
BaHusA B TaX. Hendricks n Paarsch (1995) npeacraBat nsyepnatenHo npoyysaHe
Ha paHHWTe eMNUpPUYHKU TpygoBe B obnacTTa Ha TbproeeTe.

UscnedsaHusi, c8bp3aHu CbC cmpykmypHU HabrnodeHus

CbBCcem OTCKOPO B eMNUPUYHUTE U3cnedBaHus B Tasu obracT 3ano4sa ga
ce npwunara CTPYKTypeH noaxod — m3cregoBaTensr npvema Teopusita 3a BsipHa 1
ce cTpemMu da u3Bede HeHabnogaBaHu OYHKUMM Ha HagdaBaHe v pasnpegeneHve
Ha oueHkaTa OT HabnwaaBaHOTO noBeaeHue Npu HagaasaHe. Pasbupa ce, ToBa
BKIMOYBA NPUEMAHETO Ha KOHKPETHU NpeanosnioxeHus 3a oopmarta Ha pyHKummTe,
KaKTO 1 3a OYaKBaHWsATa U NpeanoYnTaHusTa Ha y4acTHUUMTE B Tbpra. AHanusatopbT
MOXe Oa Npueme HanpuMmep, Ye TEXHUTE OYakBaHMS OTroBapsAT Ha BelricMaHckuTe
YCroBMS 3a paBHOBECUE W Ye NpeanoynTaHusiTa ca HeyTparnHu cnpsaMo pucka. Mpe-
OMMCTBOTO Ha CTPYKTYPHUS noaxon, e, ye morat ga 6bvaat uscnegsaHun npoTMBono-
NOXHW Criyyau, Hanpumep KakBo 6y cTaHano npu BHe3anHa NpoMsHa B OLEHKUTe
UK MpU pasnmyeH ayKUMOHEH dhopmar.

Laffont u Vuong (1993) n Paarsch (1992, 1997) pa3paboTBaT HOBU TEXHMKU
3a CTPYKTypHa oueHka. ToBa no3songaea Ha Laffont et al. (1995) ga naumcnar pas-
npegeneHneTo Ha CTOMHOCTTa Ha odhepTaTta C MOMOLLTA Ha LIEHWN OT Bb3XOAAL Thpr
Ha naTnagXaHu 1 Ha ApYru CenckocTonaHckm NpoaykTn BbB ®paHums. CTpykTypHa
OLeHKa 3a aHanv3 Ha TbproBe ca M3Non3Bann U MHOro Apyru n3crnegosartenu (BXx.
Hanpumep Athey and Haile, 2006 n Athey et al., 2011).

EkcrniepumeHmarnHu u3cnedsaHusi

Mpn nabopaTopHW eKkcnepMMEHTU aHanuM3aTopuTe MoraT Aa KOoHTponuvpar
OLEHKNTE Ha ydacTHuUUmMTE. Ypes cpaBHsBaHe Ha odepTute, HabnagasaHu B nado-
paToOpHU EKCNIEPUMEHTH, C TE3M, NPEeABUAEHN OT TeOpUsiTa, U3CNEAOBATENST MOXEe
TOYHO Aa m3npobBa NpPOrHo3uTe Ha cBOSi Mofen. PaHHMTEe eKkcnepuMeHTanHu
npoy4BaHust ce QOKycMpaT BbpXy TeCTBaHe Ha OCHOBHM MporHo3u. Hanpumep
Coppinger et al. (1980) n Cox et al. (1982) nognarat Ha npoBepka Teopemara 3a
€KBMBANEeHTHOCTTA Ha MpUXoAMTE B HACTPOMKUTE HA TbPr C YacTHW CTOMHOCTU U
AOoKa3BarT, Ye T4 He e BanungHa. OcBeH TOBa, A0KATO CTpaTern4yeckata ekBmBaneHT-
HOCT MeXay aHrMMNCKNTE ThProBe U TbProBeTe C BTOPA LieHa MU3rnexaa TeopeTuyHo
sicHa, cybekTuTe B NabopaTopHW eKCnepuMeEHTU AOoCTuraTt Mo-NecHO OO CBowUTe
OOMUHMPpALLM CTpaTerMmn Npu aHrMnCKUsa Tbpr, OTKOMKOTO NMpK Thpra ¢ BTopa LieHa
(Kagel et al., 1987)."

15
TeopeTtuuuTe B obnactta Ha TbproeTe kato Ausubel (2004) ce cTpemAaT Aa M3pasaT ToBa UHTYUTUBHO
CXBalllaHe, a CKOPOLLHO M3cneBaHe yCTaHOBSIBA Pas3nuyusi B CTENEHTa Ha ,04eBMAHOCT" Ha JOMUHUpPa-
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Hsikou ekcnepumeHTanHn OTKpUTUSA TBbPAO NOAKpenaAT TeopusaTa. Hanpumep
BencuraHckoTo paBHoBecue Ha Hal HagexaHo npeackasBa nocokata Ha npomsiHa
B NoBeJEeHNETO Npu U3MEHEHUS B OKOmnHaTta cpefa (BX. Hanpumep Cox et al., 1982,
1988). EkcnepumeHTanHuTe nscrnenBaHnsa CbLLO NOKasBaT, Ye HAKOU CyOeKTn YecTo
He ycngaeaT Ada OTUrpasT paBHOBECHM cTpaTerMu. TakbB npumep e ,NpoKNATUETO
Ha nobeauTensa®, KOETO e AoCTa Pa3npPoCTPaHEHO, NOHE 32 CPABHUTENHO HEOMUTHM
yyacTHmum B Tbpra (Bx. Kagel and Levin, 1986). Cam6 no cebe cu ToBa OTKpUTUeE
NOTBbPXX4aBa OCHOBHATa MAes Ha TeopudaTa Ha UrpuTe, Ye Kato usano Hama ybeam-
TenHa NpuynHa Ja ce oyakBa MoBedeHMeTo da ce npubnmxm He3abaBHO OO paBHO-
Becue (BX. Weibull, 1995). Teopusita Ha paBHOBECMETO € NMPEAMMHO TEopusa Ha
urpaunTe, KOUTO ca MManu Bb3MOXHOCT UMNu fa ce yyaTt OT ONnuT, Unn ga Koopau-
HUpaT CBOWTE OYaKBaHMS MO APYr HAYMH.'

lMpernen Ha ekcnepumeHTanHWTe uscnegBaHWs Ha Tbproee npasaT Kagel
(1995) n Kagel u Levin (2014).

3. TbproBe ¢ MHOXeCTBO NpeagmMeTun

B peanHus cBAT TbproBeTe Bce NOBeYe Ce M3Mon3eaT 3a npogaxba Ha MHO-
XXECTBO NMpeamMeTn eAHOBpEMEHHO. EfHa oT pasHOBUAHOCTUTE Ha NoaoGHM Thproee
BKIMOYBa Aennumuy 06eKTn KaTo AbpKaBeH AbIT U enekTpudecka eHeprus. Opyr Bug
ca Te3n, CBbpP3aHu C HEMOEHTUYHM NMpeaMeTun, KoUTo MoraT Aa 6baaT unu gonbi-
BaLLM Ce, UN1 3aMeCTUTENN — PagMoYecToTy unu aBTobycHU MapLpyTi. Ha npakTtvka
rpaHnuaTta Mexay WOeHTU4HNUTEe U HeUOAeHTUYHUTE KaTeropun npegmMmeTm Mmoxe ga
€ O0OCTa HesdCHa. Hanpvnvlep €1eKTpn4eCcTBOTO € XOMOreHHO 1 genmMmo npu n3Toud-
HMKa cW, HO pasxoaMTe 3a JocTaBkaTa My Ha onpeferneHo MACTo MoraT Aa 3aBUCHT
OT KONMYECTBOTO, KOETO Ce A0CTaBsa Ha ApyrM MecTa.

B TO3M pasgen Hai-Hanpen ca onucaHW TbproBeTe Ha AenuMu npeameTu
(4acTt 3.1). Cnep TOBa e pasrnefaH No-CNoOXHUAT Cnyyal Ha pasHOPOaHMW, B3auMo-
CBbp3aHu npegmeTyn (4acT 3.2), KbAeTO BHAMaHWETO € (DOKYCUPaHO OCHOBHO BBbPXY
TbProBeTe 3a pagMo4ecToTn. Te 0BMKHOBEHO Ca C U3KIMUUTENHO roNeMn CTOMHOCTYU
W MpaBuTenNcTBaTa ca n3npaBeHu npea npean3BrKaTencTBoTo Aa ThPCAT KOMMPOMUC
MeXAay XenaHueTo Aa ce MoBULIAT MpUXoauTe U HeobxoaMMOCTTa OT eeKTUBHO
pasnpeaeneHve Ha YecToTuTe.

B npoueca Ha peluaBaHe Ha TO3u Npobrem TasroguwHUTe HOBenosu naypeatu
N TEXHWUTE CbaBTOPU Ca U3MOoM3Banu TeopusTa, 3a Aa pasrneaaT peauua npakTu4ecku
I'Ip06J'IeMVI. B pesyntaTt OT TOBa MU3crnegBaHnATa UM OONPUHACAT 3a 3HAYUTESTHO Ha-
mMansiBaHe Ha 6apvepuTe npes TbpropusitTa ¢ B3aMmMoCBbp3aHu npeameTtun. Hakpas

wmte ctpaterum (Bx. Li, 2017).

Pa3bupa ce, Teopusita Ha TbproseTe e Aafe Pas3fUYHU NPOTrHO3M, ako y4acTHULMTE He moraT Aa
OencTBaT pauuoHanHo, korato npaesaT odeptute cu. Hobenosuat naypeat 3a 2017 r. Punyapg Tanep
U3BBbPLLBA €0HO OT paHHWUTE MPOYYBaHUS HA Ta3n Bb3MOXHOCT B KOHTEKCTa Ha ,MPOKMATUETO Ha nobe-
auTens“ B mbpBaTa cu cTaTus 3a aHomanuute, nyébnukyeaHa B Journal of Economic Perspectives (Thaler,
1988).
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Ca OMmncaHn HAKOM OT ayKUMOHHMTE popmaTy, cb3faaeHy oT Munrpbm 1 YUnceH u
OT Apyrn y4eHu (dact 3.3 n 3.4).

3.1. Topeose c Osnose

YUnceH chopmynmpa 0CHOBHUS MOLEN Ha ThPr C OOLLM CTOMHOCTU, NMPUSIOKUM B
TbproeeTe ¢ ganose (Wilson, 1979). Han-Hanpen Bceku y4acTHUK HabnogaBa YacTeH
CWrHan 3a UCTUHCKaTa CTOMHOCT Ha NpeaMeTa, a BnocneacTeme onpeaens LeHa 3a
BCEKN Bb3MOXEH A5 OT HEro — Mo TO3U Ha4uH odepTaTta e eKBUBarneHTHa Ha rpa-
duKa Ha TbPCEHETO. YUNCHH pa3rnexna Kakto TbproBe C e4HaKBM LIEHW (32 BCEKU
09N oT npegmeTa ce onpedens edHa v Cblia LeHa), Taka U OUCKPUMUHALNOHHU
Tbproee (nnawlail, KonkoTo cu odepupan). Ton npaeu U MbPBUS ONUT Aa Knacupa
pasnuMyHM TUnoBe M hopMaTh Ha Tbpra MO OTHOLUEHWE Ha MpuxoguTe, KOMTO Te
reHepupar.'’ HeroBusT moaen e ocobeHo noaxoasily 3a U3yyaBaHe Ha ThProBe C
nyénuyeH gbnr.

OcHosHU omKpumusi u udeu

MogensT Ha YnnceH uma ase ocHoBHU ugeun (Wilson, 1979). NbpBo, koraTto
TbPCU Aa 3aKynu MHOXECTBO eAMHULN, YHaCTHUKBLT B Thpra 3Hae, 4e npeanoxeHaTa
OT HEro LeHa 3a npefenHaTta eguHvua MoXxe [a MOBMWsie BbPXy LieHaTta, KosTo
nnawa 3a obwus 6por eamHuun. B cpaBHeHue ¢ dopmaTtuTe C eauH npegMet
YYaCTHUKBT MMa OOMbIIHUTENEH MOTUB Aa ,MPUKpue” oueHkata cu ¢ odepTta nog
HenHaTa UCTUHCKa CTOMHOCT. BTOpo, nopaau LWMPOKOTO NPOCTPaHCTBO 3a cTpaTe-
rMYecko NMoBedEeHMNE y4aCTHULMUTE MOHSKOra MoraTt Aa ce KOOpAWHWUPAT B HSAKOSKO
pasnuUYHN paBHOBECHS], HAKOW OT KOUTO AaBaT MHOIo HUCKa nevanba 3a npogasada.

[HonbnHeHust u cnedsawju u3crnedsaHusl

Bb3 ocHOBa Ha OTKpuTMATa Ha YUNChH 3a TbproseTte ¢ aanose Klemperer un
Meyer (1989) paspaboteaT 06Ly, MOAEN Ha KOHKYpeHLMS Ype3 yHKLUN Ha npeana-
raHeTo, KbAeTo odepeHTUTe ca Npoaasayn, a He Kynyeadu. o oHoBa BpeMe (B Kpasi
Ha 80-Te rogmHm Ha XX BeK) TbproBeTe 3a OOLLECTBEHN NOPBYKK C 0chepTh, GasupaHm
Ha OYHKUMA Ha npegnaraHeTo, cTaBaT BCe MO-BaXHW, TbW KaTO MHOMO ObpXasu
npuBaTn3MpaT CBOMTE eHeprunHmn nasapu. NogobHo Ha Mogena Ha YWUICbH, ModenbT
Ha Klemperer n Meyer CbLLO MMa MHOXECTBO paBHOBECKS, HO aBTopuTe 3abenssear,
ye gobaBsiHETO Ha onpegeneHn hopMu Ha HeCUrypHOCT 61 JOBENOo A0 YHMKAHO
paBHoBecue. [No-kbcHM nscneaeaHusa Ha von der Fehr n Harbord (1993) 1 Ha Kremer 1
Nyborg (2004) — CbOTBETHO C HACTPOWKKN Ha (DYHKLMKN Ha NpeanaraHeTo u Ha pyHKLMM
Ha TbpPCEHEeTO, NoKa3BaT, Ye YHWKarHO paBHOBECWME UMa WU B CriyyauTe, Korato ce
nocTaBu ycrosme (PyHKUMUTE Ha odhepTuTe Aa ca AOCTaTbyHO AMCKpeTHU. MogobHo

17 Y
MexaHn3mMbT 3a pasnpegeneHue e eavH 1 Cbll 1 3a ABaTta opmara, Tbi KaTo Ha BCEKU Y4acCTHUK B
Tbpra ce pasnpefens nckaHata 4acTt OT CTOKaTa Nnpu paBHOBECHA LeHa, HO 3anfallaHeTo € pa3nnyHo.
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Ha HanuuMeTo Ha HECUIypHOCT, TakaBa AMCKPETHOCT € eMNMpUMYHO Joka3aHa. B
KOHTEKCTa Ha nasapuTe Ha enekTpoeHeprus ce okassa, Y€ NMMUTUPaHEeTO Ha
odepTUTE U OrpaHMYaBaHETO Ha KanauuTeTa MoraTr CUIHO Ja MOBIUASAT BbpXY
paBHOBecHUTe pe3ynTaTu (3a nperne BX. Holmberg and Newbery, 2010).

YUNcuH npegcTass BnevaTnsasaly nperneq Ha y4actmeTo Cu B MPaKTUYeCcKoTo
NpoeKTMpaHe Ha NasapuTe Ha enekTPOeHeprus, KOeTo NoBaura HOBM TEOPETUYHU
Bbnpocu (Wilson, 2002), kaTo CbLLEBPEMEHHO AOMNPUHACS 3a TAXHOTO paspeLlaBaHe
ypes BHMMaTeneH hopmaneH aHanua. Ton xapakTepuaupa HanpyMmep paBHOBeCHE
C (byHKUMS Ha NpeanaraHeTo Ha ayKUMOHEH nasap, KOMTO peariHo € NMUMUTUPaH oT
OrpaHMyeH KanauuTeT KaKTo Ha BPb3KUTE B TPAHCMOPTHATa Mpexa, Taka 1 3a Bnv3aHe
W n3nusaHe Ha yyacTHuumuTe Ha nasapa (Wilson, 2008).

Cnopepn peanuctudHuTe 0606LeHnsa Ha Modena Ha Tbprose ¢ Asrnose npob-
neMuTe C MHOXECTBEHOCTTa MOXe [a He ca TONKOBa TEXKW, KONKOTO npeanonara
MbpBOHAYaNHUAT aHanu3 Ha YurncbH. HeroBaTta TpeBora OTHOCHO MHOXECTBOTO
paBHOBecus obaye ce oka3Ba OCHOBATesNlHa, Tbil KaTo NPOGnNemMbT ce NposiBsiBa C
oLLle MO-CEePUO3HM Nocrneamum npu nNo-obLumMTe ThbproBe C MHOXECTBO NpeameTy (BX.
yact 3.2).

Emnupuy4Hu uscnedsaHusi

B OHelwHo Bpeme Beye Mma MHOXECTBO EMMUPUYHM NPOYYBaHMUS, KOUTO ce
OTHacAT A0 TbProBeTE Ha Na3apute Ha eneKkTpoeHeprns U Ha nasapute Ha obnwura-
uun. Han-obwwo kasaHo, pesyntatute OT TAX NOTBbPXKAABAaT, Y€ uma NpuKpmMBaHe
Ha odbepTu, KaTo CTeNeHTa Ha NPUKpUBaHe OTPa3sBa NasapHUTE OSNOBE Ha y4acTHU-
uuTte. Mo oTHoLWeHMEe Ha nasapute Ha enekTpoeHeprusa Holmberg n Newbery (2010)
cTurat go M3Boda, Ye HagueHKkuTe OBMKHOBEHO ca Marku BCNeACTBMEe Ha Hanwu-
YMeTo Ha MHOro cBobodeH kanauuTeT, HO CTaBaT APacTUYHO MO-TofeMu, KoraTto
KanaumTeTbT € CBbp3aH ¢ 06Bbp3Ballo orpaHuMyeHne. ToBa CbLIO AEMOHCTpUpa
CTabuNHNTE XapakTePUCTMKN HA TEOPETUYHUTE MOLENN.

Ha nasapuTe Ha obnuraumm ronemMmTe y4acTHULM U pasnonarawure ¢ noTeH-
unanHM MHAOPMaLMOHHM NPeaMMCcTBa CbLO MMaT M3BEeCTHa Mnas3apHa cuna, Ho
Te3n edpekTn ca mankm (BX. Hortagsu et al., 2018 n npenpatkute Tam). Tpsabea aa
ce oTbenexu CblUo, Ye NpeanoynTaHuaT Mogen Ha nasapa Ha obnurauum octaBa
OPUMMHaNHUAT MOZErN Ha Tbproee C Asrose, 000bLeH eaAMHCTBEHO 3a Aa ce oTyeTe
peanucTnyHaTa OUCKPETHOCT Ha odepTute, npeanoxeHa ot Kastl (2011). Hortagsu u
McAdams (2018) uscnegsaTt Tbprose ¢ obnuraumu B Typumsa U ycTaHOBSBAT, Ye
(peanHoTo) NpeMUHABaAHETO OT AUCKPUMUHALIMOHEH ThPr KbM TaKbB C €AHAKBU LiEeHU
He 61 yBENNYMNO 3HAYUTENHO NpuxoguTe.

3.2. Tbpaose cbe cebp3aHu npedmemu

B HayanoTto Ha 90-Te roguHN Ha MUHANOTO cToneTMe GYMbT B TbPCEHETO Ha
MOGUITHM KOMYHMKaLMK Kapa deaepanHoTo npaeuTenctso Ha CALL aa pewwu ga
M3non3ea Tbpr 3a pasnpegerisiHe Ha JIMUEH3N 3a pPaanovYecTOTeH CNEKTbP MeXay
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TenekoMyHuKaumoHHuTe komnaHuu. MNpeam ToBa degepanHata KOMUCUA 32 KOMYHU-
kaumm Ha CALL (FCC) e moxena Aa pasuvTta camo Ha agMUHUCTPaTMBHN npouenypu
(yecTo HapmyaHu ,KOHKYpCW 3a KpacoTa“) unu Ha pasnpegensHe Ha notapueH
npuHumn. Te3an meToan obade ce MpoBanAT Npy peauua CIoXHWM HACTPOMKM 3a
CMETKa KaKTO Ha AaHbKonnatuute, Taka U Ha kKpanHuTe notpebutenu (Binmore and
Klemperer, 2002; Cramton, 2013; Kasberger, 2020; Klemperer, 2002; McMillan, 1994).
OueBngHaTa anTepHaTMBa € NPOBEXOAHETO Ha TbPr 3a Bb3fnaraHeTo Ha JNIMLEH3N.
BebwHocT owe npes 50-te roanHm Ha XX Bek HobenosusaT naypeat ot 1991 r.
Ponang X. Koys TBbpau, Y€ OCHOBHUAT NPUHLMN NPY pasnpegensHeTo Ha npeameTn
KaTo NUUEH3M 3a u3nbyBaHe TpsidoBa Aa 6bae Te ga ce NpedocTaBsT Ha mpmuTe,
KOWTO LUe MM M3MNon3BaT Har-eheKTMBHO M MO Ha-0o6pusa HauvH. 3a oa ce naeHTu-
duumpaT Tesn dupmu, NnpegMmeTute Tpsbsa Aa ce pasnpenendr Ypes3 MexaHusbm
Ha KOHKYpeHTHM ueHn (Coase, 1959).

EgpekmusHocm u obujecmseHa cmolHocm

Cnep npomsiHata Ha nonutukaTa Ha FCC TbproBeTe ¢ MHOXECTBO NMPeAMETH
MHOro 6bp30 ce MpeBpbLUAT OT e30TepudHa Tema B nepudepuara Ha MUKPOUKO-
HOMMYecKaTa Teopus B ropeLl U3crnegoBaTericku Bbnpoc. [eknapvpaHo e nonutu-
YeCKOTO HamepeHue Oa Ce MOCTUIHE ,e(EKTMBHO U MHTEH3VMBHO W3MON3BaHe Ha
enektpomarHmTHus cnektbp® (U.S. Congress, 1993, p. 82), kato npuxoauTte ca
camo BTopocTeneHHa uen (Bx. McMillan, 1994, p. 147)."® OcHoBHUSIT aprymeHT 3a
M3MON3BaHeTo Ha ThProBe OTpassiBa ABa BMAa ONaceHUs OTHOCHO eeKTUBHOCTTA.
MbpBO, Ypes Bb3naraHeTo Ha NpeaMeTUTe Ha AENHOCT Ha Har-NPON3BOaUTENHUTE
JocTaBuMumM ce usbareat (Mnm cnectaBaT) pa3xoam 3a TAXHOTO npepasnpegeneHve
Ha BTOpuueH nasap.'® BTOpo, ¢ reHepupaHeTo Ha CpeCcTBa Ype3 nasapuTe, a He
ype3 faHbYyHO ObnaraHe ce OTCTpaHsBaT CKbMOCTPYBALLUTE AaHbYHW AedopMaLin.
WN3cnepBariku pasnuyHm WwWaTtu n nepnogn, MIKOHOMUCTUTE YCTaHOBSIBAT, Ye OYaKBa-
HWUTe coumanHu 3arybu ca B pamkuTe Ha 0,17 go 0,56 USD 3a Bcekn gonap nosuLLEHU
OaHbum (BX. Hanpumep Ballard et al., 1985 nnn Feldstein, 1999 u npenpaTkute B
TAX).

PakTbT 0b6aye, Ye perynaTtopHUTe opraHv U NnpasuTencTBara moraT aa nsosr-
BaT JaHBbYHWTE M3KPMBSIBAHMWS, KaTO reHepupaT BUCOKU NPUXOAW, HE O3Ha4aBa, 4ye
TbprbT TpAbBa ga vma 3a uen ga ysenuuu npmxogute. MI3non3BaHeTo Ha Makcu-
MarH1 NpUXoaM 3a Hewlo KaTo Habop OT NMUEH3M 3a YeCTOTM KaTo uen Ha Tbpra

18 Mo-kbecHO NpasuTencTeaTa B EBpona no cblms Ha4yMH ce CTpeMsaT Aa NpedoCTaBaT NMUEH3N 3a pa-
OMOYEeCTOTH, 3a fa MakcummuaupaT coumanHoTo 6narocbectosHue (BX. Hanpumep EU Directive, 2002 u
Kasberger, 2020).

BCbLUHOCT HSIKOM M3BECTHM pe3ynTaTu B TeopusiTa 3a AW3alH Ha nasapHyY MexaHU3Mu nokasear, ye
HWTO efMH NPOTOKOI 3a [OoroBapsiHe He MOXe [a Kopurupa mbpBoOHa4anHUTE HENpaBuUIHU pasnpene-
nenus. Mo-ToyHo, gopu npenpopaxba 6e3 pa3xoan 0OMKHOBEHO He MOXe Aa ocurypu edeKTUBHU pe-
3ynTaTy Npu HenbiHa uHdopmauus (Cramton et al., 1987; Jehiel and Moldovanu, 1999; Myerson and
Satterthwaite, 1983).
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(Mnn KaTo MsipKa 3a Herosus ,,ycnex“zo) MOXe Aa ObAe npekaneHo OrpaHnYeHo KaTo

BM3WS U Oa AoBede 4O MOHorMoreH nasap. Mo-Bucokata cTeneH Ha KOHKypeHLUust
Ha nasapa BepOosTHO LLie reHepvpa no-roneMm AbAroCPOYHU AbPXKaBHU NPUXOAM U
no-AbArocpoyHo GrarocbcrosiHMe GnarogapeHue Ha no-gobpute U No-eBTUHUTE
ycnyru.

KakTo T.Hap KOHKypcKu 3a KpacoTa, MUHMMU3MPpaLLM nNpuxoauTe, Taka U Tbp-
roBeTe 3a MakCMMusMpaHe Ha npuxoauTe obade ca OTXBbPIEHN OT MKOHOMWUCTM U
MONUTULM Ha OCHOBATa Ha apryMeHTH, CBbp3aHn C 06LLEeCTBEHOTO BnarocbCTosHME.
»MEXOUHHMAT cryvan® He e neceH 3a ngeHTndurumpaHe, a nogroTBHETO Ha Tbpr
3a nocTuraHe Ha edpeKTMBHM pe3ynTaTn e TpyAHa 3agada — 4ecTo nopagu npobnemu
CbC CTpaTernyeckn norpellHo npeacraBsHe, HagaaBaHe Ha oepTn, KOMMOHEHTU
¢ 06LLa CTOMHOCT, TalHN CopasyMeHsi, BIOIPKETHN OrPaHNYEHNS UMW MbK 3apaau
BMUSIHMETO Ha BBHLLUHW edbekTu (BX. Hanpumep Ausubel and Milgrom, 2002a; Hazlett
and Munoz, 2009; Hazlett et al., 2012; Jehiel and Moldovanu, 2003; Klemperer, 2002).
Hskon oT Te3n npobnemu ca o6CcbAeHN B CNeABaLLOTO U3NOXEHKe.

lMpedussukamersicmea rpu MbpP208e ¢ MHO20 rpedmemu

C orneg Ha dokyca Bbpxy egeKkTMBHOCTTa Ha MpbB nornes ecTecTseHo
peLLeHme e fja ce uanonasa mubpe Ha Vickrey-Clarke-Groves (VCG)?. ToBa e reHepa-
nn3mpaH Tbpr ¢ BTOpa LieHa 1 € U3BECTHO, Ye e ehbeKkTMBEH B paMKUTE Ha criyyaum C
YacTHU CToMHOCTU. TbprbT HA VCG pasnpegens npegmeTuTe Cnoped MakcumanHaTa
cyma Ha ocbepTuTe U Hauucnsasa Ha Bceku odpepupaly, b CTOMHOCTTa Ha BbHLUHUSA
eeKT, KOATO TOW Hamnara Ha gpyrute ydactHuum — obLiata CTOMHOCT Ha Tbpra 3a
BCWYKM OCTaHanu odepTu, ako b He yd4acTBa, MUHYC obLiaTta UM CTOMHOCT, ako ce
BKMtouM B Tbpra. Ho gopn VCG ThprbT ga e epekTrBeH B paMkuTe Ha crnyvauTe ¢
YaCTHM CTOMHOCTW, BBNPEKM TOBa TOM MOXe Aa AoBee A0 HeedeKTUBHU g)esymam
B MO-CMNOXHWN HaCTPOMKK, KaKTO Ce BbkAa OT criedsalumTe aBa npumepa. MbpBUaT
npumep UIICTpUpa ChLLO M Kak KynyBaduTe mMoraT Aa y4acTear B ,Luvn“ HagaasaHe
(ohepTuTe ce gaBaT nop anTtepHaTUBHU UMEHa, KaTo eAMHCTBEHATa uen € MaHu-
nynauwmsi). Bropuat npumep nokassa 3awo VCG TbprbT € No4aTNNB Ha TaliHKU Crno-
pasymeHus1.

20 .

3a KpUTUYEH aHann3 Ha M3NonN3BaHeTo Ha NPUXOAMTE KaTo KpUTepUiA 3a ycnex BX. Hanpumep Hazlett
and Mufioz (2009) n Hazlett et al. (2012).

YyacTHULMTE B Tbpra MoXe [a ca orpaHuyeHun oT GlofkeTa U NoHsKora 4opyu MOXe Aa ce Harnoxu ga
pasuuTaT Ha BbHLIHO (hMHaHcupaHe. TakuBa OUHAHCOBU OrpaHUYEHUsI OKa3BaT BMUSIHUE BbPXY CTpa-
TerniTe 3a Hag[daBaHe W crnefoBaTenHoO BbpXy pedyntaTta oT Tepra. B ctatua Ha Che n Gale (1998)
aBTOPUTE aHaNMU3NpaT HAKOMKO CTaHAAPTHW ayKUMOHHW dhopmaTa, Npu KouTo odepeHTUTe nmat abeo-
TIIOTHW UNW MbBKABY OrPaHNYeHUst Ha pa3xoauTe.

2 )
CbKpalleHue oT MeHaTa Ha aBTopute Ha nybnukauumte — Vickrey, 1961; Clarke, 1971; Groves, 1973.

3 )
W pBata npumepa ca ot Ausubel and Milgrom (2002a), KouTo OT CBOSI CTpaHa YepnsT AaHHW OT AoKnag
Ha FCC ot 1997 r., nsroteeH ot Charles River Associates n Market Design Inc.
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Mpumep 1. [lea npedmema (A u B) ce npodasam Ha mbpe, 8 Kolimo uma 08ama
yyacmHuyu (o6o3HadeHU kamo 1 u 2). YuacmHuk 1 pasanexda npedmemu A u B
Kkamo donbreawu ce (KomraemeHmapHu) u e 2omoe da rnamu 2 eQuHUUU 3a 08ou-
kama, Ho 0 3a eceku omadenieH npedMem. YyacmHuk 2 om c80s1 cmpaHa € 20moe
Oa nnamu 1 eduHuya 3a deolikama (A, B) u 0,5 3a eceku om msx noomodesiHo. AKO
u dsamama Hadlagsam ucmuHcku, mbpabm Ha VCG we pasnpedenu dsolikama
(A, B) Ha yyacmHuk 1 (mbli kKamo ma3u 3adadya Makcumusupa obwama cmouHocm
Ha mbpea) Ha obwa ueHa om 1, Koemo e 8bHWEH eheKm, HalloXeH om Hez20 Ha
ydacmHuk 2. To3u pesynmam e eheKmueeH.

Ha npednonoxum, 4ye 3a2ybunuam y4acmHuK 8 mbpea 2 npedcmass ceoume
cmoUliHocCmu rnogpewHo U npedrnoxu 2 3a npedmem A u 0 3a B. OceeH mosa moli
ce 3amackupsea kamo OOIMbJ/IHUMEsIeH y4aCmHUK 8 mbpea 3, 2omoe 0a rnnamu 2
eduHuuu 3a npedmem B u 0 3a A. B mo3u cniyyati ogpepeHmu 2 u 3 (m.e. 8 Oelicm-
gumesIHocm camo y4YacmHuK 2) nonydyasam no eOuH npedmem Ha yeHa 0. Taka
edHo xumpo 3absyx0asawio npedcmassiHe 8 wun“ HaddasaHe npespbulia 2ybeuwus
y4YacmHUK 8 mbpea 2 8 nobedumer, a echekmusHomo pasrpedeneHue — 8 Heeghek-
mueHo.

Mpumep 2. [lsa npedmema (A u B) ce npodasam Ha mbpe Ha mpuma oghepeH-
mu (obo3HayeHu ¢ 1, 2 u 3). YuacmHuk 8 mbpeaa 1 e udeHmu4yeH ¢ y4acmHuk 1 8
nbpsusi npumep. YyacmHuuu 2 u 3 ca eomosu da nnamsim 0,5 eQUHUUU 3@ 8CEKU
omdeneH npedmem, Ho O 3a dsolikama (A, B). lNpu yecmHo Ha0dagaHe OMHOB0
npedmemume (A u B) we omudam npu ydacmHuk 1 Ha obwa ueHa 1. Ho ako ogbe-
peHmu 2 u 3 ce 0o2080psim, maka Ye y4acmHuk 2 (CbomeemHo y4acmHuk 3) Had-
Oasa 2 3a kolimo u da e om dsama rnipedmema u 0 3a dpyaus, me we nosy4am ro
e0uH npedmem u we 3annamsam 0. [1o mosu Ha4uH yMHOmMo 3abnyxdasawo nped-
cmassiHe U yCcb8bPWEHCMBaHOMo maulHo criopa3yMeHue rnpespbuwam aybeuwjume
yyacmHuyu 6 mbpaa 2 u 3 8 nobedumernu, a echbekmugHomo pasripedesieHUe — 8
HeegheKmueHo.

lMpobnemuTe, MNOCTPUPaHM B TE3M NPUMEPU, MPOM3TUYAT OT TOBA, Y€ MbpPBUAT
YyYacTHWK pa3rnexga gBaTta npeameTta kato donbrsawu ce. AKO YYaCTHUKLT B
Tbpra BMECTO TOBa M Bb3npuema Kato 3amecTutenu (ga pevem, ye € rotoB ga
nnatn 1 3a BCEKM OTAENeH npeamer), npobnemuTe we unsvesHat. Ha npaktuka
obaye NpobneMbT ¢ JOMbHAEMOCTTa € TBbpAEe Pa3npoCTpaHeH, 3a Aa ce UrHopvpa.
B TbproeeTe 3a 4ecToTM yyacTHMUMTE OOMKHOBEHO npegnovmMtaTt komOuHaumm ot
ponbneawm ce nuueHsun (BX. Ausubel et al., 1997). Hanpumep goctaBunuuTe Ha

24 OT chopmarnHa rnegHa Touka To3M BbHLUEH eddekT ce onpeaens kaTto pasnukara mexay obwiara cTon-
HOCT Ha Tbpra — ako MbPBUAT y4aCTHMK OTCbHCTBA, BTOPUAT MNoryyaBa ABolikaTta (A, B) Ha cTorHocT 1, a
aKko NpMCbCTBa, BTOPUST NnoryyaBa obliaTa CTOMHOCT Ha Tbpra, C ApyrM AyMu, Ha BTOPUSI Y4acTHUK B
Tbpra He ce JaBa HuLWO, T.e. cTonHocTTa e 0. CnegoBaTenHo Ha NbpBUst y4acTHKK ce Hauucnsea 1-0 = 1.
TpsibBa fa ce 06bpHE BHUMAHME CbLUO, Ye BTOPUAT YYACTHUK € TaKCyBaH C Hyna, Tbil KATO CTOMHOCTTa
Ha Tbpra 3a NbpPBUS YHaCTHWK € paBHa Ha 2, HE3aBMCUMO Aanu BTOPUSIT y4acTBa, UK He, T.e. BTOPUSIT
y4YaCTHVK B Tbpra He Hanara BbHLUHY e(PEeKTU Ha MbpBUSI.

97



MkoHoMuyecka mucebn ® 6/2020 ® Economic Thought

TenedOoHHN yCcrnyrn oBUKHOBEHO Ce CTPEMSAT Aa NOKPUAT rorieMu Moy 1 3aToea
npegnoYMTaT nUUeH3n 3a cbCceHu reorpadycku permoHn. degepanHara KoMucust
3a KOMyHMKauuMM e u3npaBeHa W npeq Opyrv npeavsBukaTenctsa. Bbnpeku dve
yyYacTHUUMTE B TbProBeTe UMaT pasnmyHu Lenn u MHaHCoBM pecypcu, BposaT Ha
noTeHumanHute odepeHTn e HecurypeH. OCBeH ToBa Bb3HMKBAT HsKOM 06LmM npob-
nemu ¢ naumcnsisaHeTo. Mpu MHOro KoHuecun 3a npogaxba OT yyacTHUUUTE B Thpra
He MOXe [a Cce Oo4yakBa Ja HagaaBaT 3a BCUMYKM MOAMHOXECTBA OT MOTEHUManHu
npeameTu.

PaxHu cbopmamu

PaHHuTE pbopmaTi Ha Tbprose C MHOXECTBO NPeAMETU A0 ronsimMa CTeneH He
B3emart noj BHMMaHue Te3un npobnemn. Cpef npymepuTe 3a TOBa ca CTaTUYHUAT
KombuHaTopeH Tbpr, npeanoxeH ot Rassenti et al. (1982) 3a pasnpeneneHve Ha
NeTULLHO Bpeme, KakTo 1 TbPprbT 3a MeHo Ha Bernheim n Whinston (1986), konto
“UMa CEepMO3HO TEOPETUYHO 3HaYveHue. NocrnegHuaT e popmart Ha Tbpr B €4UH KPbr,
npu KOWTO yvyacTHWUUMTEe nogasaT odyepTu 3a BCEKM NakeT OoT npeameTu, a npoaa-
BaybT u3bupa pasnpegeneHve Ha npegMeTuTe, KOETO yBenuyaBa MaKCMMarHo
obLimTe npuxoam, KaTo ce uma npeasua, Ye LeHuTe ce onpenensT oT NpaBuioTo
3a nrallaHe Ha CTOMHOCTTa, nocoveHa B odepTara. [1ogobHO Ha BCUYKN CTaTUYHM
ayKUMOHHU dhopmaTu, TbPrbT 3a MEHIO NMPUHYXKOABa BCeKM odhepeHT Aa npasu gocTta
HenHOPMMPaHN NPEAMNONOXEHUS 3a OLEHKMTE U ohepTUTe Ha ApYrUTe YHacTHULUW.
BeblHocT gopum B cnyyvas ¢ eavH npeagmeT dopmaTtuTe ¢ MHOTO Kpbroee OBUKHO-
BEHO ca 3a npeanoynTtaHe npu HanmMyMeTo Ha KOMMOHEHTM ¢ obLa cTorMHOCT. [pu
MHOXECTBO npeameTu Te3n cdopmaTv MMaT AOMbIHUTENHOTO MPEeAMMCTBO, 4e
No3BOMsBaT Ha BCEKM YYaCTHMK B Tbpra Aa Hay4u KOou MakeTu e BeposATHO Aa ca
NOAXO4ALLM 3@ HEro 1 Mo TakbB HAYMH Aa CrecTy OT YCUnusaTa 3a OLeHKa Ha y4yacT-
HUuuTE.

KombGuHaumsaTa oT TornkoBa MHOrO HOBW Npo6rieMu B CpaBHEHME C TbproBeTe
C eavH NpegMeT npegnonara, Ye cTaHgapTHaTa Teopus Ha TbproeeTe, obcbaeHa
B pasgen 2, MOXe Ada faje camO OCHOBHM ueu. YcnexbT U3UCKBa CEPUO3HU U3-
cnegBaHus, 3a Aa 6bAaT 3anbiHEHU TEOPETUYHUTE MPOMYCKN, KOMTO BEPOSTHO LLe
oCTaHaT HepaspeLlleHu 3a Abnro Bpeme. lNpa3HoTaTa B 3HaHMETO CTUMYnMpa pas3pa-
BoTBaHETO Ha HOBW hopmaTy 1 NpaBuna Ha TbProse, HAKOM OT KOUTO Ca NpeacTaBeHn
B OCTaHanuTe 4acTu Ha TO3u pasgen.

3.3. Tbpaose ¢ HSIKOJIKO Kpbaa

B Tasu YacT ca pasrnegaHu Tpy HOBM ayKLMOHHU dhopmaTa, KOUTO ca paspa-
GOTeHM O0 ronaMa cTerneH KaTo OTroBOP Ha CrioMeHaTusi 6yM B TbpCEHETO Ha paamo-
4ecToTM U Ha NpoMsiHaTa B nonutkata Ha FCC 3a npogaxba Ha napTMam OT YecToTy
ypes Tbpro.e.

Tbpaose ¢ MHOXeCmMB0 eOHOBPEMEHHU Kpb208e

3a Tbpra Ha FCC ot 1994 r. okoH4YaTenHaTa Bepcusi Ha HoBocb3aaaeHus dop-
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MaT Ha Tbpr € Mbpe ¢ MHOXecmeo e0Ho8peMeHHU Kpbaose (Simultaneous Multiple
Round Auction, SMRA), noHskora HapuyaH ,eAHOBPEMEHEH Bb3X0AsL, Tbpre
(Simultaneous Ascending Auction, SAA). To3n gusariH ce 6asupa Ha ABe 3agbnbo-
YeHU uscnenBaHus — eaHOTo Ha Munrpbem 1 YuUnchH, a gpyroto Ha Preston McAfee.?
dopmatbT SMRA nosBonsBa Ha yyacTHUUUTE B Thpra Aa Aasat odhepTy 3a Npous-
BOMEH Gpov NMpegmMeTy B NPOABIDKEHNE HA HSAKONKO Kpbra. Hanmmumeto Ha MHOro
KpbroBe Hamansiea egpekra Ha ,IPOKIIATUETO Ha NobeguTens®, Tbil KATO MHOPMa-
uudaTa ce paskpuBa No Bpeme Ha Tbpra — npunara ce nNpuvHUMNbLT Ha CBbp3BaHe,
pasrnegaH B yacT 2.4.

3a ga ce npegoTBpaTV NACMBHOTO U34YakKBaHe Ha APYrU yYacTHULM Npy Hag-
[aBaHeTo, AM3arHbT Ha SMRA BkrtouBa T. Hap. ripasusia 3a deticmeue. Te3n npa-
BMNa NOATUKBAT BCEKM yYaCTHMK Aa Hanpasu JOCTOBEPEH ONUT fa NOCTaBU Han-
BMCOKaTa odepTa 3a NOHEe eaunH NpeaMeT BbB BCEKU KPbr. [10-KOHKPETHO, B MbpBUs
Kpbr LeHUTe ce onpefensT Ha AOCTaTbyHO HUCKO HWMBO, Taka Ye 3a BCUYKM npea-
MeTU [a ce Cb3faje M3NULIHO TbpceHe. BbB Bcekn Kpbr ydacTHULUTE B Tbpra
noBuLIaBaT CBOMTE OPEPTU C LIASIO YACIIO Ha CTHLIKN 3@ BCEKM NPEeOMET, KOWTO Brxa
uckanu ga Kyndar. B kpasi Ha BCeku Kpbr 3a BCEKV MPEAMET ce onpeaens ,BpeMeHeH
nobeamten®. MNMpoueckT ce NOBTaps, OKATO U3MULLHOTO TbPCeHe He 6bae N34MCTEHO
W Hag[daBaHETO He Crpe 3a BCUYKM NpeaMeTu. B T03M MOMEHT HagaaBaHeTO NPUKITHOY-
Ba M BpeMEHHMTE nobeauTenu B NOCNEOHVS KPbl MOnyvyaBaT CbOTBETHUTE NPeaMeTy
W nNnawar TeKywmTe cun odepTu.

Tvproeete Ha FCC 3a pagunovectotu npes 1994 r. cbbupat okono 20 mnpa.
USD 3a cegepanHoTo npasuTtenctso Ha CALL — aoBa nbTy noBeye OT NporHosupa-
HaTa cyma. To3u pesyntaTt npmMBAMya CEpMO3HO BHMMaHWE OT CTpaHa Ha MeaumuTe
W Kapa Apyry npaBuTENCTBa Aa opraHnsmMpaT CBOM COOCTBEHM Tbproee. TbprbT 3a
3G cnektbp B O6eanHeHOTO KpancTeo, npuknioumn npes 2000 r., cbbupa okono 34
mnpa. USD npuxoam 3a 6putaHckoTo npasutencteo (Binmore and Klemperer, 2002).
dopmatbT SMRA ce npeBpblia B AOMUHUPALL An3aiiH 3a Npoaaxbun Ha YecToTn B
cBeToBeH Mallab u HeroBum Bepcuu ca manonssaHu B KaHaga, PuHnanawns, ep-
MaHus, Haguna, Hopeerus, Monwa, Wcnarus, Weeuus, Benukobputanma n CALL.
Tesun Tbproee reHepupar CTOTULM MUNMAPAW SONapuy 3a nNpaBuTerncTearta no uenvs
cBAT (3a noeeye nogpobHocTh BX. Bichler and Goeree, 2017; Cramton, 1997, 2006;
Goetzendorff et al., 2018; Klemperer, 2004; Milgrom, 2004).

Bbnpekn ye SMRA obukHoBeHO paboTu ycnelwHo, hopMaTbT MMa HsKOU
nobpe nsBectHu crnaboctu (06cbaeHn nogpobHo oT Ausubel and Milgrom, 2002a;
Cramton, 2013). Hanpumep, TOYHO KakKTO MpuW TbproBeTe ¢ AANoBe, ronemute ode-
PEHTV UMaT CTUMYIW 1@ Ce ONUTaT [a NPUUMHST HamarnsiBaHe Ha TbpceHeTo.”® [pyra

% MpearosopsT kbM Milgrom (2004) ot Evan Kwerel e nperneg Ha HsIKOM OT paHHUTE TPyAOBE, CBbP3aHu
¢ TbproBeTe Ha FCC, n Ha HsiKon No-kbCHU pa3dpaboTku. Bx. cbwo Cramton (1997) n McAfee and McMillan
1996).
6 Kagel n Levin (2001) n3cneasat 4pe3 ekcnepuMeHTH CTUMyNuTe 3a ronemMute odepeHT Aa yyactsar B
HamansiBaHe Ha TbpceHeTo. ABTOpWUTE OTKPMBAT SICHM [oKasaTencTsa npu (TaliHo) HagAaBaHe Ha Thp-
roBeTe C MbpBa LieHa U 3HAaYUTENHO NO-ronsM craf Ha TbPCEHETO NpW aHrMUACKUTE Tbprose.

99



MkoHoMuyecka mucebn ® 6/2020 ® Economic Thought

cnabocT, U3BeCcTHa KaTo rpobrem ¢ ekcriosuyusma, npomdtuda ot dakta, ye SMRA
He Jornycka nakeTHuW odepTn (BbNpekn 4e ca NPeanoxeHn pasLiMpeHnsi, KOUTO
nossongeaTt Takuea, Hanpumep oT Ausubel n Milgrom, 2002a). CnegosaTenHo ode-
PEHTBLT, KOUTO UCKa Aa 3aKynu HSKOW JOMbIBALLM Ce NPEAMETH, PUCKYBa A HE MOXe
[a crneyenu BCUYKK, a Aa Kynu CamMo HSIKOU OT TSIX.

KombuHamopHu YacoeHUKO8U mbp2ose

3a ga ce cnpaBaT ¢ Hskou OT npobnemuTte Ha SMRA, 0cobeHO No OTHOLLEHME
Ha BbMpoca kak Hai-gobpe aa ce perynupa HagdaBaHeTO Npu NakeTu OT 0hepTy,
ca Cb3[afeHUN HAKOSKO HOBU dhopmaTa Ha Tbproee. BaxHa cTbnka Hanpes e pa3pa-
©oTBaHeTO Ha KoMbuHamopHuUsi YacoeHUkos mwupe (Combinatorial Clock Auction,
CCA), onucaH 3a npbB MbT oT Munrpbm cbBmecTHo ¢ Lawrence M. Ausubel n ¢
Peter C. Cramton (Ausubel and Milgrom, 2002a, b; Ausubel et al., 2006).%’

CCA vma gBa ocHoBHu eTana:?®

1. Eman Ha pasnpederneHue, KOWTO € C ABa NoAeTana: Yaco8HUKO8 n G0Nbii-
HUmMesieH. YacoBHVKOBUSAT €Tan OT CBOS CTpaHa Ce CbCTOM OT MHOXECTBO KPbroBe.
BbB BCeku Kpbr aykuuoHepbT 0b6sBABa LEHW 3a BCUYKM OTAENHU npegmeTy u
yyacTHUUMTE B Tbpra oTroBapsAT C efHa odepra 3a eAuH nakeT oT npegmMeTw.
LleHnTe ce nosuwasaT, JOKaTO U3NULLHOTO TbpCceHe 3a AafdeH NpeameT Ce U3UUCTU.
JombnHUTENHUAT eTan e TPBbXEH NpoLuec ¢ TaHO HagaasaHe, Npu KOMTo odepeH-
TUTEe Morar Aa nogobpAT cBomTe odepTy OT YaCOBHMKOBMS eTan 1 Aa nogagaTt Jo-
MbAHUTENHW odbepTy 3a Apyrn KOMOMHauum oT npeameTu. o Bpeme Ha dasaTta Ha
pasnpegeneHne BCUYKM MPEAfIOKEHNs ca NakeTHW odepTu OT Tuna ,BCUYKO MIU
HULLO".

2. Eman Ha eb3naesaHe. Korato 6baat nogageHn BCUYKM ObepTH B YaCoB-
HWKOBUSI M OOMbIHUTENHUS eTan, nobeaMTenvTe 1 NnallaHsaTa ce onpeaensT Ypes
ypexaaHeTo Ha ,npobnemMa 3a onpegensHe Ha nobegutens”. MNpobnembT ce peluasa,
KaTo ce u3bmpa KomMbMHauusTa 3a MakCMMU3UpaHe Ha CTOMHOCTTa Npw cna3BaHe
Ha HSKOM OrpaHMYeHusl, CBbpP3aHu C Bb3MOXHOCTUTE 3a OCbLUECTBABaHE Ha npe-
XBbPMNSHETO Ha NMpegMeTuTe Ha cnedenunuTe yyactHuum. Cneg ToBa LeHuTe ce
N34ncrisBaT 3a BCEKW CneYenun y4acTHMK, KaTo ce U3nori3ea nNpaBuioTo 3a BTopa
ueHa.

7 Hsikon no-paHo oTkputn gonbnHuTenHn acnektn Ha CCA ca pa3srneganum ot Ausubel and Milgrom (2001),
Ausubel et al. (2002), Milgrom (2004) n Porter et al. (2003). [No-kbCHM ONMUCaHUS U aHanNU3n Ha Te3n
Tbprose ca HanpaseHn oT Day and Raghavan (2007), Day and Cramton (2012), Day and Milgrom (2008) n
Day and Milgrom (2013).

3 B CCA, ako obektnte mMorat Aa 6baart TpeTupaHu kato 4obpu 3amecTuTenu, YecTo MMa TpeTu eTan
Ha HapgpaBaHe. B TbproBeTe 3a 4eCTOTU HanpyMMep oepeHTUTe MoraT MPOCTO Aa NocoYaT XenaHoTo
KONMYecTBO ,POAOB CNEeKTLP" (KONMMYECTBOTO YECTOTM B AaAeH pervioH). Cnep ToBa TpeTusAT eTan onpe-
Oensi pasnpegeneHMeTo oT obLmsa cnekTbp cnpsiMmo duandeckute YyectoTn. CnegoBaTenHo B npoueca
Ha HagaaBaHe odepeHTUTe TpsiGBa Camo [a OLEeHNAT oBLMA CNeKTbp, KOeTO ONpOCTsBa HaAAaBaHETO U
MecTu OT yCcunusiTa 3a oLueHka Ha ydacTHuumTe. Bx. Hanpumep Ausubel and Baranov (2014) unu Cramton
(2013) 3a nogpobHa anckycus.
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CCA ce pasnuyasa ot SMRA B ABe OCHOBHUW HanpasneHus. Tosa € kKoMbu-
HaTOpEeH Tbpr, KONTO MO3BOMNSABA HA y4YaCTHMUMTE [a nogaBaT nakeTHU odepTu.
CblieBpemeHHo CCA He ngeHTudmumpa BpeMeHHN nobeantenu B kpasi Ha BCEKU
Kpbr, B pe3ynrar OT KOeTO cref BCeKU Kpbr ce paskpmBa caMo 0006LLeHa nHdopma-
Lus 3a Har-BMCOKNTE 0hbepTn 1 3a U3NULLIHOTO TbpceHe. ToBa obaye ca eanHCTBe-
HUTe ,KbcyeTa“ nHdopmaums, Heobxoaumm Ha ocepeHTUTE, 3a Aa hopMmpaT o4vak-
BaHWS OTHOCHO LIEHUTE 1 Aa paspellaTt npobnemMa ¢ HECUTypHOCTTa Mo OTHOLLEHWE
Ha ofLara CTOMHOCT.

Kakto nocouBa Cramton (2013), CCA uma Hsikom npeaumcTtBa npeg SMRA.
MbpBO, NpemaxBa ce NPobneMbT C eKCro3muusaTa — BbMNPEKM Ye AadeHa ABovika
npegmMeTy MoOxe da Cce MpuemMa Kato CTOKM-3amecTMTenu OT eOuH y4acTHUK B Tbpra
W KaTo AONbrBaLlLyM Ce CTOKM OT Apyr, ohepeHTMTe umaTt npaso Aa nogasat oepTm
3a naketu. Bropo, CCA envMmnHupa CTMMynuTe 3a HamarnsiBaHe Ha TbPCEHETO U 3a
rofisiMa 4acTt OT CMMyNaTUBHOTO noBefeHue. ToBa ce NocTura 4Ypes npunaraHe Ha
edeKTMBHOTO MpaBuIio 3a LeHoobpa3syBaHe (Bepcusi HA VCG Tbpra, KOATO reHe-
puvpa neyandbu), c nomowTa Ha Jobpe NpoeKTUpaHn NpPeanuMcaHns 3a OecTBrUe U
OnarogapeHue Ha dakTa, Ye Ha obepeHTUTe ce pas3kpmBa camo 0bobLLeHaTa MHGOP-
Mauus.

Bbnpekun ye CCA noteHumanHo peluasa NnpodnemMu, 3a HEro CbLO Ca Xapak-
TEePHW HAKOW HedocTaTbun. pebHuTe y4acTHUUM B Tbpra OGUMKHOBEHO nonyvasat
HEeMpoMnopLUUOHArHO MO-ManbK M3NULWBLK U MOXe Aa 6baaT Bb3NpensaTcTBaHu OT
yyactve B Tbpra. OdepTtu, Npyn KOUTO BEPOSATHOCTTA A OKaXaT Bb3AENCTBME BbPXY
cobCcTBEHMA pe3ynTaT Ha AajeH y4acTHMK € He3HauuMTernHa, MoraTt Bbrpeku ToBa
[a NoBnuSAT Ha LeHaTa, nnawiaHa oT Apyr ocdepeHT. B pesyntaTt oT TOBa Hsikou
y4yacTHMUM MoraT Unu Aa ce Bb3gbpXaT OT nogasaHe Ha odepTu, Kouto buxa Gunm
B Mosi3a NpeanMHo Ha ApyrM odhepeHTr Unm Ha npodasava (,NpobnembT ¢ nuncea-
wnte ocepTn®), NN NbK Aa HagaaBaT 3NOHaMepeHo, 3a a HakapaT apyrute ode-
peHTn ga nnataT noseye (BX. Bichler et al., 2013; Levin and Skrzypacz, 2016). 3a
pasnvka OT Tbpra ¢ BTOpa LieHa C eavH NpeaMeT, KONTo ro BabxHoBsiea, CCA He
npaBu NCTMHCKOTO HagaaBaHe cnabo goMuHupalo. OcBeH ToBa npu To3u hopmart
CblLlECTBYBa TEHAEHUMSA Oa UMa MHOXECTBO PaBHOBECUS, HAKOU OT KOUTO ca He-
eeKTUBHM.

Cnep npuemaHeTto Ha CCA 3a npogaxba Ha NUUEH3n 3a paamnoyecToTn B
O6eamnHeHoTo kpancTteo npe3 2008 r. MHOro CTpaHu NPaBAT CbLLOTO, BKI. ABCTpUS,
Asctpanus, KaHaga, JaHusa, Upnangusa, XonaHams, PymbHua, Cnosakusa u Lsen-
uapuvs (3a noseve nogpobHocTtu BX. Bichler and Goeree, 2017; Cave and Nichols,
2017; Goeree and Holt, 2010 n Monchon and Saez, 2017).

Tbpeaose cbC cmumynu

MwunrpbM pbKoBOAU €KUM OT MKOHOMUCTK, cbBeTBawm FCC npu npepasnpe-
OEensHeTo Ha paaMoYecTOTHUS CMEKTbP OT aHaroroBa TENeBM3UA KbM OEe3XKUYHU
wpokoneHTosn ycnyrm (Bx. Milgrom et al., 2012), a pa3paboTeHnsT B pesyntaT
OT TEXHWSI aHarnu3 HOB TbPr CbC cTUMynM e npueT oT FCC npe3 2017 r. To3u ansaH
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cbyeTaBa ABa OTAENHU, HO B3aMmo3aBucuMu doopmarta. [epBuaT e obpameH mubpe,
onpegensi LueHa, Ha KOSATO ocTaHanuTe edupHu onepaTopu JOBPOBOMHO ce OT-
KasBaT OT CblUeCTByBalLMTE CM MNpaBa 3a MU3NOoN3BaHe Ha YeCcTOTU, a BTOPUAT —
HopMmarneH Tbpr 3a ocBoboaeHuTe YectoTu. lNMpe3 2017 r. B pamkuTe Ha obpaTHus
Tbpr 14 kaHana ca cnpeHn oT manbyBaHe Ha ueHa oT 10,1 mnpa. USD. Bropuar
Tbpr npogaea 70 MHz 6e3xu4Hn nHTepHeT nuueHsu 3a 19,8 mnpa. USD n cb3gaea
14 MHz vanuweH cnekTbp. Mo TO3M Ha4yMH OBaTa eTana Ha Tbpra CbC CTUMYNU
reHepupat manko nog 10 mnpa. USD 3a ganvkonnatuute B CALL, ocBoboxaasaT
3HauuTeneH cnekTbp 3a 6baewa ynotpeba n BEpOATHO yBenuyaBaT OvYakBaHWUTE
N3NULWBbLM KaKTO Ha NpoJaBaynTe, Taka U Ha KynyBayuTe.

CnoxHocTTa Ha MKOHOMMUYECKMsT NpobriemM Tyk € 0COBeHO TPYOAHUAT An3aliH
Ha obpaTHus Tbpr. TeneBnsMoOHHUTE KaHanu, octaHanu B ecomp cneg Topra (Okono
95% oT Te3u npeam Tbpra), Tpabea ga 6vaat ,MpeonakoBaHN® MO Ha4MH, KOUTO
yAOBneTBOpsiBa NoBeYe OT eAMH MUITMOH orpaHunyerus (Milgrom and Segal, 2017),
a ToBa Cb3[aBa Cepno3eH NpobneM npu nsdncnenmaTa. KpanHusT ycnex nopaxaa
HagexpaaTa, Ye edheKkTMBHO npepasnpenerneHne Ha MpexoBus KanauuteT Moxe Aa
Obae NpunoXxeHo 4Ype3 JOOPOBOMHU NasapHW peLLeHnst u B Apyru obnacrtu.

lpunoxeHue 8 npakmukama

Hama yHBepcanHo pelleHne 3a An3anHa Ha Tbpr B pasfmMyHuM KOHTEKCTU U
crneundmyHn 3a nasapa getannu. Bbnpekn ToBa popmatute SMRA n CCA npogbn-
XaBaT fa ce npunarar wupoko. Crnopepn Koutroumpis n Cave (2018) necetkn abp-
)KaBu BeYe ca U3nonaBanm HsKakBa TsxHa Bepcus, 3a Aa pasnpenensr YecToTu.

He Bcyyku OT Tesun Tbproee obade MmaTt O4aKBaHWUTE MOSNOXUTENHM pesynTaTu
(Bx. Hanpumep guckycuute B Bichler and Goeree, 2017; Binmore and Klemperer,
2002; Cramton and Schwartz, 2000; Doraszelski et al., 2019; Hazlett et al., 2012;
Klemperer, 2002). Bb3amoxHa npuynHa e, Ye getannute Ha oopmaTa Ha Tbpra ca
norpeLLHn — Hanpumep NPeKoMepPHO BUCOKU pe3epBaLMOHHN LiEHM, JTOLLIO NPOEKTU-
paHu TPBXHU CXeMU 3a HagaaBaHe U HerbBKaBW NakeTn. Ho 4opy 1 Npu npaBuneH
dopmar, TbProBeTe C YeCTOTU MOXE [a He YCMesAT Aa peanuavpaTt noTeHumana cum
nopagu nowo niaHupaHe, HETOYHM MPOTrHO3M U pasnnyHN NpPobrnemu, CBbP3aHu C
BpemMeTo. Hanpvmep npekaneHo ObnrvaT BPEMEBM MHTEPBAN Mexay pelleHneTo
3a NpoBeXxdaHe Ha Tbpr U HErOBOTO Ha4varo MOXe Aa NpegocTaBu Bb3MOXHOCTM
3a TavHO CrnopasyMeHue mexgy yYyacTHuuuTe, 3a npunaraHe Ha cTpaTerym 3a Bb3-
nMpaHe Ha BN13aHETO Ha nasapa 1 NPoOMeHV B NasapHaTa CTPyKTypa.

lMpobnemuTe, CBBHP3aHM C Tbpra, MOXe CbLUO Aa oTpassBaT 1 NPOTUBOPEYMBU
WHTEpecu B OBLLECTBOTO U B NonutuyeckuTe cpeau. Hanpumep yactHute mpmu
MoraT fa ycnesT Aa nobupat npepj perynatopuTe 3a NpoMsiHa Ha nogpobHocTute
B AM3aiiHa Ha Tbpra, Taka 4Ye Te ga obcnyxsaTt mpmeHuTe um nHTepecu. ColueBpe-
MEHHO € Bb3MOXHO [a Bb3HMKHAT Npobrnemu OT Tvna nmpuHUMnan-areHT Mexay
YacCTHWSA CEKTOp, OT e4Ha CTpaHa, Y MOLLHW perynaTopy unm nonuTuum, KouTo OencT-
BaT B CBOM JIMYEH UHTEPEC, OT Apyra. Bb3MOXHO e CbLO0 HSKOW yYeH, MpoeKkTupaLy,
dopmata Ha Tbpra, Aa AaBa NMPenopbky, KOUTO KOMMNPOMETUPAT OOLLECTBEHUSA NHTE-
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pec B nornsa Ha HeroBusi YacTeH uHTepec. BeblHocT owe npu Topra Ha FCC npes
1994 r. MHOro OT ronemmuTe TenegOHHN KOMMaHWM pa3dnTaT Ha CbBETUTE Ha Teope-
TMUMTe B obnacTTa Ha TbproBeTe — HeLLOo, KOeTo e onncaHo nogpobHo ot McMillan
(1994). Feltri (2020a, b) n Weyl (2020) kputuyHo 06CHXKAAT ponaTa Ha y4eHUTe, KOUTo
npoekTupaT popmaTti Ha TbProBe, B KOHTEKCTa Ha Tbpra CbC CTUMynm oT 2017 r. (BX.
Milgrom, 2020 3a nogpobeH otroBop Ha Feltri n Weyl).

Bbnpeku ye T03n Buag npobnemu morat Aa orpaHunyat neyanouvTe 3a obLiecT-
BOTO OT YCbBBPLUEHCTBAHUTE HOBU (DOPMM Ha TbProBe, ChbLUUTE OCHOBHU NMpobnemu
BEPOSATHO Omxa ce NposiBMIN OLLE NMO-CUMHO NPW anTepHaTUBHM HAYUHU Ha pasnpe-
geneHve. BHumaTtenHo npoektupaHuTe n nraHWpaHn TbproeBe BCe Olle MoraT ga
pasnpegensT 4acT OT PaanoYeCTOTHNUS CNEKTbP (U APy NyOAMYHO KOHTPONUPaHu
pecypcu) no-epeKT1BHO, OTKOSKOTO TPaaULIMOHHWUTE aAMUHUCTPATUBHY NpoLeaypu 1
notapun. B Han-gobpusa cnyvan Tesn NpUMMUTUBHU MEXaHU3Mu 3a pasnpeaeneHune
NpexBbpNSAT Ny6rnMYHOTO BoraTCcTBO B YacTHM pbLe 6e3 Apyrv U3KpUBABaHUS OCBEH
3arybu Ha nyonuuHu npuxopu. B Hal-nowwmns cnyvan HeedeKTUBHUTE BTOPUYHMU
nasapu unv NoNUTUYECKUTE N3KPUBSABaHWS NpeyaTt Ha ToBa npegMeTuTe Aa ctaHat
CODCTBEHOCT Ha OH3W, KOWTO MOXe Aa I'M U3Mon3sa No Han-goopuUst HauuH.

3.4. [lpyau wiupoko usrosnzsaHu mbpeoee

Hapep c¢ TasroamwHute HOGenoBu naypeatu, usurpany OCHOBHa pons mnpu
n3obpeTsiBaHETO Ha HOBUTE TbProBe, CMOMeEHaTK B YacT 3.3, MMa 1 oLe aBTOpM,
KOUTO ca paspaboTunu Apyrn 4ecTo mM3nonssaHu chopmaTu 3a npogaxba Ha MHO-
)KECTBO NpeaMeTH, pasnnyHu OT PaauodecToTu. TyK HakpaTKo ca pasrnedaHu HsKou
OT T4X.

Tbpaoee ¢ npodyKmos MUKC

YecTo n3nonassaH HOB hopmat, KOMTO NO3BOSISIBA NAKETHOTO HagAaBaHe, €
TbPrbT C MNPOAYKTOB MWUKC — €OHOCTEMNEHEH MeXaHu3bM, npoekTupaH oT Paul
Klemperer no nopwuyka Ha Northern Rock Bank npes 2007 r. (Bx. Klemperer, 2010).
Mogo6Ho Ha SMRA, To31 Tbpr naeHTUULMPa PaBHOBECHN pa3npeaerieHnsi B CboT-
BETCTBME C MpeanoyntTaHudaTa, 3anoxeHn B oeptute Ha yvyacTHuumTe. Bbnpeku
ye ce rybu edekTbT OT Pa3KpMBaHETO Ha LieHaTa, CBbp3aH C MHOrOCTEMNEHHUTE
MeXaHW3Mu, TO31 BUA TbPr € No-Marko ya3BMM OT TaliHO CMopa3yMsiBaHE U € MHOTro
no-6bp3 oT SMRA. TbprbT C NPOAYKTOB MUKC € MO-Noaxoasl) 3a OMHAHCOBUTE
nasapwu, KbgeTo He3abaBHOTO M3YMCTBAHE Ha Masapa € OT MbpPBOCTEMNEHHa BaX-
HocT. Bank of England nsnonssa ycnewHo To3u aykumoHeH cpopmat 3a npogaxda
Ha cepuun NpobnemMHn obNroBee.

lNo3uyuoHHU mbpaose

pyr NnpyMep 3a HOB OM3aiiH Ha Tbpr Ha B3aMMOCBbP3aHu NpeaMeTy e T. Hap.
NO3WULMOHEH Tbpr, KOWTO BKIMOYBa Hanpumep ob06LLEHUs Tbpr C BTOpa LieHa Ha
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Edelman et al. (2007) n Varian (2007). Kato 3Ha4nmo peanHo npuroxeHue Ha TO3u
dopmat Moxe ga ce nocoun, ye Google pasunta Ha Hero 3a npogaxba Ha KN4oBU
OyMW Npy TbpceHe B VIHTepHeT.

4. NMpuHocu B apyru obnactu

B 1031 pa3gen ¢oKycbT ce n3aMecTBa OT U3crnedBaHNsiTa Ha TbproBeTe KbM
npoyyBaHusa B apyru cpepu. Han-Hanpeq e pasrnegaH BbNpoChT Kak OTKPUTUSATA
B obnacTra Ha TeopusiTa Ha TbproBeTe, 0cobeHO Te3un, HanpaBeHn oT MunrpsMm K
YuncsbH, ca oboratnnu gpyrv HanpasneHus. Cneg ToBa HakpaTKoO ca OTYETEHU Hs-
KOIKO OT Hav-BaXKHWUTE MPUHOCU Ha naypeatuTe B obnactun, 6nuskn Jo TeopusTa Ha
TbproeeTe.

MpenueaHus om meopusima Ha Mbp2o8eme

B mombrnHeHne KbM NpekuTe OoTKpUTUS, 06CbaeHM B pasgenu 2 un 3, Teopusita
Ha TbProBeTe € OKasara 3Ha4YMTEINHO KOCBEHO Bb3AENCTBME M BbpXY Apyrn obnactu
Ha Hay4yHWUTe u3crneaBaHus. [o-HaTaTbk ca pasrneaHu Tpu OT MHOXECTBOTO TakvBa
npenvBaHus.

[Tbp8o, aHanu3bT Ha NOBEAEHNETO MpU HagaaBaHe B ONPELENieHN YCroBus
Ha Tbproee e paslWnpeH 4O u3crnefBaHe Ha No-obLm MexaHmamm 3a Tbprosus. o
TO3M HaYVH ugenTe OT TeopusaTa Ha TbProBeTe nomaraT ga ce yHudumumpa aHanmsbT
Ha pasnuYyHUTE TbProBCKM MHCTUTYUMWU. Hanpumep npobnembT 3a onpeaensHeTo
Ha onTMMarnHa pesepBauMOHHa LeHa Npu Tbpr C eavH NpeaMeT ce OKa3Ba aHaroru-
YeH Ha HaMUpPaHETO Ha oNnTMMarneH 3a NpodaBada MexXaHM3bM 3a TbProsus B Cry-
Yyau, Ye nMa caMo eauH Kynysau. [1o-manko o4eBMaHoO €, Ye Han-gobpuTe pesyntaTu,
KOMTO MoraT ga 6baaTt nocTurHatv npy ABYCTPaHHO AOroBapsiHe Mexay CTpaHu C
YyacTHa nHdopMaLms, ca TACHO CBbP3aHu C PaBHOBECHUTE pe3ynTatu OT ABYCTpaH-
HUTE Tbproee (BX. NMOCMNeABaLLOTO MU3MNOXEHWE), KOraTo U KynyBaybsT, U NpofaBaybT
nogasat ooepTu.

Bmopo, ngesta 3a CBbp3aHOCTTa M OTHAcALWmUTE ce OO Hesl MOHATMSA, aedu-
HUpaHU 1 NonynapuamMpaHM oT Munrpbm 1 HeroBuTe CbaBToOpu (KAaTO CBOMCTBOTO
Ha MOHOTOHHOTO CBbOTHOLUEHME Ha BEPOSITHOCTUTE U cynepmo,qynapHOCTTazg) ce
npeBpbLUAT B 00N MHCTPYMEHTU 32 HAMUPAHE Ha PaBHOBECKS M 3a M3BbPLUBaHE
Ha CPaBHUTENTHWN CTaTMYHM U3cnenBaHus. Taka Te3n MHCTPYMEHTU cTaBaT 3Ha4yMMm
1 3a obLyaTta MKOHOMMKA, 3aHMMaBaLla ce ¢ MHopMaumsTa, U 3a opraHM3aLmMoHHaTa
WMKOHOMMKA, KaKTo U 3a Apyrn obnactu, ocobeHo Korato HembrHaTa uHdopmaums
n/unu QONbNHEHNSTA UTPASAT BaXKHA pons B CbOTBETHOTO MPUSIOXKEHME.

Tpemo, mogenuTe Ha TbproBe AEMOHCTpUpaT eMNUPUYHOTO 3HaYeHue Ha
TeopusiTa Ha urpuTe B JoOpe aecuHMpaHn cuTyaumm, Npu KOUTO urpadnTe, cTparte-
rmmTe N yHKUMNTE Ha pesynTatuTe ca NnecHu 3a naeHtnduumpaHe. Toea ykpensa

2 3a nogpobeH aHanu3 Ha cynepmopgynapHoctTa Bx. Milgrom and Roberts (1990), kouto HagrpaxagaT
Bbpxy Topkis (1978), Bulow et al. (1985) n Fudenberg and Tirole (1984).
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HapexaaTa, Ye TeopusiTa Ha UrpuTe Moxe [ia MoOMOrHe fia ce pasbepart apyrv coumarn-
HU SIBNEHKS, aKo YCUMUSATa Ce Haco4aT KbM U3SICHABaHE Ha CbLLEeCTBEHOTO B AadeHa
CUTYyaLsl, C KOSITO XopaTa ce COITbCKBAT — TEXHUTE NPeanoYMTaHuns, TsaxHaTa UHdgop-
Mauus, TEXHUTE pasbrpaHusi U Bb3MOXHUTE UM aeincTeus. Makap ye e TpyaHo aa
ce cnekynupa ¢ qaktute, NPeoCcMUCIISHETO Ha TeOpUATa Ha UrpuTe KaTo coumanHa
Hayka Mo Bcsika BEpOSITHOCT 6u 6uno no-6aeBHo Ge3 ycrmewHoTo 1 npunaraHe B
obracTTa Ha TbproBerte.

UHpopmayussma Ha dbrieosume nasapu

[bnroroguwieH BbNpOC B MKOHOMMYECKaTa Hayka € 4O KakBa CTerneH nasap-
HUTE LieHn cnyxaT 3a obobLaBaHe Ha HOpMaLKWs, KOSTO € HEMbIHA U pasnpbC-
HaTa cpen UKOHOMMYEecKUTe CyBeKkTU. YNINChbH OTKpUBA YCMOBWS, NPY KOUTO LieHaTa
B Tbpr C TalHO HagaaBaHe ¢ obLa CTOMHOCT ce Aobnwkasa A0 UCTUHCKaTa CTOMHOCT,
TbI KaTo BpoAT Ha odepeHTuTe HapacTtea (Wilson, 1977). Tean pesynTtaTtn ca oonbri-
HeHu oT Munrpbm (Milgrom, 1979).

LsycmpaHHUmMe mbp2oge ca ABYCTPaHHU nasapu, KbAeTO MHOro KynyBayu
¥ MHOTO NpoJaBayn ce TpeTmpaT CUMETPUYHO, KakTo Ha POHAOBUTE nasapun. Tosu
TWN TbProBe ca NpoyyeHu 3a Mbpeu MbT oT Chatterjee n Samuelson (1983), Ho Te
ce hokycupaTt camo BbpXy Criyyasi Ha eauH KynyBad M eQuH npogasad. YWUICBbH
pasrnexga criydam ¢ MHOXECTBO KynyBayu M NpoAaBayn U OEeMOHCTpMpa Kak — C
noaxodsuy, gu3aviH Ha nasapa, UCTMHCKaTa CTOMHOCT Ha LieHHaTa KHvWra Moxe ga
Obae edPeKTVBHO OTKpUTa Ypes3 B3aMMOLENCTBMETO MEXAy y4YacTHMUUTE Ha nasapa
C NANOCUHKpaTndHa nHgopmaums (Wilson, 1985).

Cnopen nonynsipHata meopema 3a Jjurca Ha mbpaosgus (Milgrom and
Stokey, 1982), 6e3 ga ce oTunTat MOTUBM, CBbP3aHM C €PEKTUBHOCTTA, HE MOXe
[a CcblyecTByBa CnekynaTMBHa TbproBus Ha 6asaTa Ha acuMeTpuyHa nHdopmaums.
ToBa MoXe ga marnexaga HenornyHo. CbC CUTYPHOCT HSIKOW, KOWMTO pasnonara c
6naronpusaTHa uHdoOpMaLmsa 3a CTOWHOCTTa Ha AafeHa LeHHa KHura, 6w uckan aa
S1 KyMn OT TbProBUMTE C NO-Marsko (UNM HUKakea) nHopmMaums. Tasm noruka obave
urHopupa (6encruaHckoTo) 3aKMOYEHNETO 3a CTOMHOCTTA Ha LieHHaTa KHWUra, KOSTo
no-crnabo MHgopMMpaH Tbproeew, 61 U3BMAKLI OT XeNnaHWeTo Ha MHAOPMUPaHUS
Tbprosel Aa A Kynu. Korato ToBa ce oTyeTe MpaBWITHO, CTOMHOCTTA Ha LeHHaTa
KHMra Ha no-cnabo nHopMMpaHns TbProBeL, ce NoBMLaBa A0 TakaBa CTENEH, Ye
eNMMUHMPa BCAKaKBM OYakBaHM nevyanbu oT TbprosudTa.

Glosten n Milgrom (1985) chopmynupat HOBaTOpCKM MoAen Ha (pMHaHCOB
nasap npu HebnaronpusiteH nogbop. Te BbBEXAAT pamMKka Ha nocnegoBaTtenHa
TbProBus, 3a Aa NpoyyaTt Kak MapKeTMeNKbpbT, U3NpaBeH nped rpyna oT pasfnyHo
WH(OPMUPaHU TbProBuUW, AMHAMWYHO Lie onpeaens UeHuTe Ha JdafeHa LeHHa KHU-
ra. TakbB MapkeTMenKbp Kopurupa onTUMarnHo ueHuTe Ha odepTute ,KynyeBa“ u
,Apoaasa“ ¢ uen ga ce nNocTurHe paBHOMEPHOCT. ABTOpUTE YCTaHOBSABAT, Y€ MapKeT-
MEVKBbPBT, XKenaewl aa ce npeanasv oT HebnaronpusaTeH Noadop cped TbproBuUTe,
TpsbBa ga cb3gage cnpef KynyBa W npoAaBa“, KOWTO [a U3MbIIHSABA ponsita Ha
Takca BbpXxy MokynkaTa u npogaxbara oT cTpaHa Ha HEMH(OPMUPAHN TbProBLW.
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Tosn aHanus obscHsABa Kak HebnaronpuaTHUAT nogbop Ha duMHaHCcoBMTE Nasapwu
HamansiBa NMKBMAHOCTTA.

Teopusi 3a cbyemasaHemo 8 paMkume Ha rnasapa

TbproBeTe 13Non3ear LEHOBN MexaHW3MK1, HO obLLecTBaTa NOHSKora ce Bb3-
ObpxaT OT TakaBa npakTvka no cbobpaxeHusl, CBbp3aHn CbC CripaBeaMBoOCTTa Unm
¢ mopana. Tasu Tema e 3arnerHana B TeopusiTa 3a CbyeTaBaHETO, KOSITO € npegmeT
Ha HarpagaTta 3a UkoHomuyeckun Hayku 3a 2012 r., npucbaeHa Ha AnsuH PoT n Jlong
Wannm. Munrpbem e cpep, BogewmTe uscrnegoBaTeny Ha Bpb3KUTe Mexay TeopumTe
Ha TbproBeTe, Ha CbYeTaBaHETO M Ha ObLWOTO paBHOBecue. Hagrpaxaarnkv nacnea-
BaHe Ha Kelso n Crawford (1982), Hatfield n Milgrom (2005) Hanpumep BbBeXaaT obLL
Mofen Ha cbYemasaHe ¢ 002080pU, KOUTO 0BXBaLLa HSAKOMKO M3BECTHU ABYCTPaHHM
MoZena Ha cbyeTaBaHe M Ha Tbproee (BX. cblio Andersson and Svensson, 2014;
Echenique, 2012; Fleiner, 2003). ToBa npoy4BaHe BOAW A0 Cb34aBaHETO HA HOBU
NPUNOXeHNs Ha An3arHa Ha nasapHU MexaHW3MK, BKI1. CbYyeTaBaHeTo Ha fekapute
1 6onHULMTE B PErVIOHU C orpaHnyeHo MmecToxuTencTtso (Kamada and Kojima, 2012),
KaKTO N Ha KageTute ¢ BOeHHUTe cneuuanHoctu (Sénmez, 2013; Sénmez and
Switzer, 2013).

LleHu Ha KOMYyHarnHume ycriyeu

YuncbH nssexaa Habop oT 3Ha4MMK pe3ynTaT OTHOCHO LieHOObpa3yBaHeTo
3a OOLLEeCTBEHM YCMyru, KOUTO ca MPaKTUYECKN BaXKHU 3a perynaTopHUTE OpraHu.
MHoro ot KoHcTaTaummMTe ca 0000l eHn B HeroeaTta kHura ,HenunHenHo ueHoobpa-
3yBaHe“ (Wilson, 1993), koaTo npegnara msyepnarterneH aHanm3 Ha TapudHOTO
npoexkTupaHe B OTpacnu KaTo eneKkTpoeHeprud, TenekKoMyHUKauunm u TpaHcnopT.
KakTto nogckassa 3arnaeneTo, obLla Tema e NPeAnoYnTaHNeTo 3a HENMHENHO LIEHO-
obpasyBaHe. TakoBa LieHOObpasyBaHe 03HavaBa, Ye notpebutenute, Hanpumep Ha
€neKkTpU4ecTBO Mnn TenedoHHa ycryra, He ca usnpaBeHun npeg HeobxooumocTTa
[a n3nonseaT Tapuda, CTPOro NPOMnopLMoHanHa Ha 3aKyneHoOTO KONM4ecTBo. BmecTto
TOBa MM ce npeanara MeHto (CNUCBbK) OT OBE YacTu, CbObPXKALLO KONMYecTBa, 3a
KOMTO Ce nnaliaTt CbOTBETHUTE TaKCU. TakMBa Tapudu AONpUHACAT 3a ePEKTUBHO
n3nonsBaHe Ha pecypcuTe, kaTto GanaHcupaT Bb3CTaHOBABAHETO HA pasxoanTe Ha
perynupaHaTta KOMyHasnHa ycryra U yrnpaxHsiBaHeTO Ha MOHOMOSIHA cuna cpeLly
MOOLLPEHUATA 3@ NOSINHOCT Ha KIMEHTWUTE C MOCTUrAHETO Ha APYr COLManHO3HauMMm
Lienun KaTo No-eBTVHU YCNYTK 3a KOHKPETHU rpynu notpeduTenmu.

Teopus Ha uepume

TbproseTe 0OMKHOBEHO BKIHOYBAT acMMETPUYHA MHAOPMaLUs, @ MHOTO OT TAX
Ce pa3BuBaT B HSKOIMKO Kpbra. 3a ga ce mogenvpat hopMariHo TakmBa cuTyauuu,
TpsibBa Aa ce pa3paboTAT O6LUM KOHLENUMM 3a peLLeHUs 3a Urpy ¢ HenbIHa NHop-
Maumsa — KOHUEeNnuun, KoMTo Aa ca oblmMpHU 1 ga moraTt fa ce npunarat U U3BbH
obnacTtTa Ha TbproBseTe.
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Kreps n Wilson (1982b) npegnaraT nbpBaTta ycnewHa KoHUenuus 3a petue-
HWe — CeK8eHUUOHHOmMo pasHosecue. Noedta Tyk € ga ce nocTtaBu YCrOBUETO
noBefeHVNeTo Ha BCekun urpay aa 6bae nocrnegoBaTenHo paumoHanHo, T.e. AeNcT-
BMETO Ha BCEKM uUrpad ga € onTUmarHo BbB BCEKM MOMEHT 3a B3eMaHe Ha pelleHue
cbobpasHo C HeroBuTe ybexaeHusi n CbC cTpaTernute Ha gpyrute urpadu. [MNpunoxe-
HMATa HA CEKBEHLMOHHOTO paBHOBECUE Aarney HaaxXBbpnaT obnactra Ha TbproBeTe,
Hav-Bede Npu MoAenvpaHe Ha ponsiTa Ha penytauusaTta (TBbpAoCT unm 4oOpoHa-
MEPEHOCT) MPU T.Hap. XULLHUYECKO LieHoobpalsyBaHe, Npu LIEHOBU BOWHWU U APYIK
nasapHu conbCcbLUN.

Halt-n3BeCTHOTO NpUIoXeHue e ugpama Ha eepuaa Ma2a3uHU, B KOSTO AeNCT-
BaLUUAT MOHOMOMMCT MMa KITOHOBE B Pas3fnnyHu rpagoBe 1 NOTEHUMarnHUTE MECTHM
KOHKYpeHTW MoraT [a HaBrnssaT Ha nasapu B nocregosaterneH peq. Cnea HaBnusa-
HETO UM, TUTYNSPBLT MOXe Aa pelun Aanv aa ce 6opu 1 aa onpegenn H1UCKa LeHa
(npeam3BukBarikm 3aryba u 3a ABeTe CTpaHuW), UK Aa npueMe MnosioKeHNeTo 1 aa
onpegeny BUCOKa LieHa (OCUrypsiBanku noroXxuTernHa neyanta v 3a ABeTe CTpaHu).
HoGenosuat naypeat ot 1994 r. PaitHxapa 3enteH otbens3Ba, Ye pe3yntarbT npu
nepdgekTHa nHopmaLmsa e HaBNM3aHeTo Ha Bcekn na3ap (Selten, 1978). Jlormkata
€ MnpocTa — Tbi KaTo OEeNCTBALLUMAT MOHOMOMWCT HAMa npuyuHa ga ce 6opu Ha
nocnegHvsa nasap, HaBfM3aHETO Le ce CryyYn Ha To3u nasap. Ho 3Haenkn ToBa,
MOHOMONUCTBT HAMA npuymnHa ga ce 60pu M Ha BTOpMSA MOCMNedeH nasap U T.H.
ToBa e n3BecTHO KaTo napadokca Ha eepuzama mMazasuHu.

Kreps n Wilson (1982a) gokaseat, Ye napagokChT € CUITHO 3aBUCUM OT OMNyC-
KaHeTo 3a CbBbpLUeHa nHdopmaums. [lopy neka HeCUrypHOCT OTHOCHO FOTOBHOCTTa
Ha TUTynspa ga ce 6opu (TUTYNapbT e ,cunen’) moxe Aa 6bae goctaTbyHa, 3a ga
Bb3NpensaTcTBa HaBnu3aHeTo. [pn CEKBEHUMOHHOTO paBHOBECKE NOTEHUUanHuTe
y4yacTHMUM Ha nasapuTe ce Bb3abpXaT fa HaBnssar, 3awoTo o4akeaT, Ye Oopu
cnabwaT TUTynsap npegnounta aa ce 6opu, BMECTO Aa ce npucnocobn n Aa nokaxe
Hescunuve. BCbLHOCT He MOXe Aa Mma paBHOBECHE, MPY KOETO CamMO CUITHUAT TUTY-
nsp fa e rotoB ga ce 6opu — ako eaAnH Kpblr oT OMTKM Bu Oun gocTaTtbyeH, 3a ga
Bb3Mpe BCUMYKM ObAeLum HaBnM3aHus, cnabusT TUTynap onpeaeneHo ov nonoxun
ycunus a Hageue, ako 6bae npeamnsBukaH. V3anonasanky TSCHO CBbpP3aHn C TOBa
aprymeHTH, Kreps et al. (1982) gemoHCcTpupaT Kak Marnkute acumeTpumn B MHGopma-
uuaTa moraT fa reHepupart KoonepaTMBHO MoBedeHVEe Npu noBTapsilia ce KpaeH
Bpon NbTW Aunema Ha 3aTBOPHMKA.

Kakto Munrpbm, Taka 1 YUNceH npogbimkaear Aa paboTtdar B obnactra Ha yH-
JameHTanHuTe BbNPOCU Ha TeopusaTa Ha urpute npes uanarta cu kapuepa. Cpega
nocnegHuTe NpMMEpU 3a TEXHU U3CrenBaHus, CBbP3aHW C HaMUpaHETO Ha apry-
MEHTUPaHN HauYMHW 3a YCbBBLPLUEHCTBAHE Ha KOHUENUusaTa 3a paBHoBecue Ha Hauw,
ca Govindan and Wilson (2009) n Milgrom and Moliner (2018).

5. 3akniouyeHue

Beue net geceTuneTusi, KOUTO NpoabibKaBaT U gocera, TasroAvlHUTe naypea-
T B 06nacTTa Ha UKOHOMUYECKUTE Hayku nyGnukyBaT pesynTaTu OT u3crenBaHus,
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KoUTo 3agbnbouvaBaT pa3bupaHeTo 3a TOBa Kak (PYHKLMOHMPAT TbproBeTe npu
HanuuMeTo Ha 4acTtHa nHdopmaums. TexHuTe OTKpUTUS NOo3BoONSABaT Ha Oby4veHu
aHanusaTopu fa npoekTupart HoBM hopmaTi Ha TbProBe, a Ha NpakTUKyBaLuTe —
[a u3bmpaT no-pasymMHO U3MeXAy CbliecTByBawmute cxemu. Munrpbm 1 YWUncouH
cbnmxkaBaT TeopusaTa M MpakTMKata Taka, KakTo Manko ApyrM WMKOHOMMUCTM ca
npaBunn. B 060o0LWeHne Moxe Aa ce Kaxe, Ye uscnegpaHusita um B obnactra Ha
TeopusiTa Ha TbProBeTe W Ha TEXHUA OM3aiH AOMpUHACcCAT 3a MOCTEMEHHOTO
3amMecTBaHe Ha UHTYUTUBHUTE ONUTU U FPELLKN C NO-CTPOr HAay4yeH NOAXOA.
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NMPO®PECOP HUKOJIA BEJIMKOB — OCMUCIIEHO AbJIFONETUE
C TBOPYECKA OTOAAEHOCT

Tasn rognHa ce HaBbpweaTt 90-roguHM OT POoXZEHUEeTO Ha Npod. A.UK.H.
Hukona Benukos — y4eH, negaror, MEHTOP, HAaCTaBHWK, PbKOBOAUTEN, UHTENEKTyaneL,
popontobel, kpaesea, cbnpyr, 6awa, aAsgo, npagsano. U Han-seve Yosek, camobuTeH
B CBOETO MNoBefeHue, C BUCOK Mopar, CBeTNa AyLEeBHOCT, TONNOTa, XMUBEELL, Taka,
Yye fga He Moxe Aa 6bae 3abpaBeH.

PogeH e B c. lonamo bykoBo, bypracka obnact. 3aBbplumn e Teprosckata
rmmHasus B byprac, Buclie obpasosaHme BB BUW K. Mapkc” (cera YHCC), nocne
(mak Tam) gokTopaHTypa (3awWwuTeHn ase anceprtauun) u 45 rognHM NPOAYKTUBHO
cnyxeHe Ha obpasoBaHMETO, HaykaTa M Bb3NUTAHWETO Ha MIIAgOTO MOKOJEHNME.
MHorobpoviHm ca y4acTusaTa My B yNpaBneHWeTo Ha Hay4Ho-obpasoBaTtenHu n nacne-
[OBaTENCKN CTPYKTYPU U MPOEKTU: 3aMECTHUK-PBKOBOAMTEN U PBbKOBOAUTEN Ha
kategpn B YHCC, pbkoBoauten Ha cekumst B MIKOHOMUYeckusa MHCTUTYT Ha BAH,
pbkoBoauTen Ha lNpobnemHaTa Hay4yHou3cnegoBaTencka nabopatopus ,EdekTus-
HOCT, MKOHOMUWYECKM NOAX04 Y MKOHOMUYECKN MEXaHU3bM Ha M3BBLHNPOU3BOACTBE-
HaTa cdpepa”’, oBa MaHgaTa 3aMecTHUK-pekTop Ha YHCC, 3am.-pekTop, a Bnocnea-
cTBMe 1 pekTop Ha CraBsiHCKUS yHUBepcuTeT B Bbnrapus, pbkoBoauTen Ha peauua
NporpamMHy KOMeKTUBU U HEMPaBUTENICTBEHN OpraHv3aunn, Hay4yeH pbKOBOAWTEN
Ha JOKTOPaHTU U CTyAeHTU-amnnomaHth un gp. MNMpod. Hukona Bennkos e noyeTteH
[oKTOp Ha KneBcknsi CnaBMUCTUYEH YHUBEPCUTET M € HOoCcuTen Ha opaeH ,CB. ¢B. Kupun
n Metogun” BTOopa 1 NbpBa CTEMNEH.

MHorobpoviHu ca nssieute Ha npodb. Benvkos B nMcMoBHaTa YacT Ha obpa3oBa-
TENHOTO feno: 21 camoctoaTenHu yyebHuka n yuebHo-meToanyeckn paspabotkm, 10
y4yebHuMka n yyebHo-meToamyeckn pa3paboTkm B CbaBTOPCTBO, 13 camocTosiTenHu
nekumn n yyebHo-meToamyeckn pa3paboTku B y4ebHnum n cbopHuum, 85 ocduumanHo
JenoavpaHun peueH3umn 3a npugobuBaHe Ha akageMuUYHUTE OITbXHOCTU ,npodecop” n
~00LUEHT" (B MMHANOTO 332 UHCTUTYTUTE CbOTBETHO ,CTapLUM HAayYeH CbTPYAHUK® MbpBa
W BTOpa CTeMNeH) U HayyHUTe cTeneHu ,JOKTop” 1 ,OOKTop MO’ (pecn. kaHauaaT u
[OOKTOP Ha MKOHOMMUYecKuTe Haykm). OCbLLECTBUN € HayYHOTO PBLKOBOACTBO Ha 16
3alUMTUNN JOKTOPAHTK, BKM. 7 JyxaecTpaHHu. [lpoBen e 12 neKuMoHHM Kypca,
cpen KoUTO Mo NOMUTMYECKA UKOHOMUSA, 0OLla MKOHOMMUYECKA TEOPUS, MUKPOUKO-
HOMUKa, MakpOMKOHOMMKA, COLManHa nonmutuka, MKOHOMUKa Ha coumanHarta uHdpa-
CTPYKTypa, OCHOBM Ha Hay4YHUTE U3crneaBaHms n ap.

BneuaTtnsaeawa e ,qo6aBeHaTa CTOMHOCT” B HAY4YHOTO HacneacTBo Ha npod.
Benwvkos: 23 camocTtodATenHn moHorpadum; 31 camoctoaTtenHn nybnvkauum nog
dopmata Ha GpoLlypu 1 Lenesu AoKnagn Ha CbOTBETHU dopymu; 69 yvactus B
pa3paboTku B KOMEKTUBHU MOHOrpaduu (a B HAKOM OT TAX U OCHLLECTBEHO Hay4HO
PBbKOBOACTBO); CAMOCTOATENHO y4acTue B pasnuyHu Opyrn usganust (kHurm, coop-
HULUM 1 ap.); 142 cTaTtum 1 peLieH3nn B Hay4YHU cnucaHus; 14 Hay4YHONPUNOXHW paspa-
60TkK; 8 MeToAMKM 3a onpeaensiHe Ha edpeKTMBHOCTTa B obnacTTa Ha counanHaTa
nHdpacTpykTypa; 19 nybnukaumm B cOOpHMLM, OOKNAAN N CNNCAHUSA Ha YyXXOW €31LN.
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OcmMucneHo KaTo TeopeTUHHO, METOAONOMMYECKO M NPUMOXHO BoraTcTBo, TpydoBETE
Ha tobunsapsa ca Hag 360. B cbwoTo Bpeme 126 Herosun Hay4HOMONYNSAPHU CTaTum
ca nosy4MnuTe MacoBo 06LLEeCTBEHO NpU3HaHue.

Hay4HoTO TBOp4YecTBO Ha npodp. Hukona BenukoB MOXe ycrnoBHO Oa ce
o6ocobu B cnegHute HanpasneHus: (1) gonbneBaHe M pa3BUTUE Ha arpapHOMKOHO-
MUYecka Teopus 1 npaktnka vpes Hag 40 pa3paboTkm M yyacTue B KONEKTMBM 3a
npunaraHe Ha Hay4YHUTE MOCTWXKEHMS B arpapHus cektop; (2) npobnemmn Ha Ooxo-
OnTe 1 coumanHarta nonuTuka; (3) TeopeTuyHU, METOAONOMMYECKN U METOANYECKU
npobnemMn Ha M3BBHMpPOU3BOACTBEHATa cdepa. M BCMUKO TOBA C aKUEHT U KOH-
TEKCTyarnHOCT KbM obLuata MKOHOMUYECKa TEOPUS, HEMHOTO Pa3BUTME N MPAKTUYECKO
npunaraHe.

Bu 6uno HecnpaBennMBo, ako He ce AOKOCHEM [0 efHa 4YoBeLlKka Tpbrka B
noesegeHVeTo Ha bunsaps, gucrnouupaHa B Marko nosHatu Ha macosaTta nybnuvka
pa3paboTku:

eMUHanNMsA, cerawHna u 6baewms gHEBEH ped Ha pogHus My kpan CTpaHmka
nnaHvHa — ¢ TONJ0 YyBCTBO U 00aaTenHM CNOMEHM 3a puTyanu, obruyaun, Tpaamumm
ca MponuTu OyXOBHUTE BbXAeneHus B TBopbute ,[llecHuTe Ha moeTo pogHo ceno”
(2015), ,Mogbpann adopuamm, NOrOBOPKM, MUCIIW, KYNIEeTU, MECHW, NPUTYM 1 MASKO
MKOHOMMYEeCKn 3HaHusa” (2016) n aop.;

®MPEXMBSBAHMS UM Pa3CHXOEHUS BbPXY akTyarnHu CTpaHn u cubutus: ,J1nbuns
— TakaBa a Bugax’ (2014), ,YkpariHa 2014 — 30Ha Ha Texku coumannum bencrens’
(2015);

epasmMmcnu n 0606LLeHnsa No MHoroobpasHu Temu: ,JIOBHW, N3MUTHU N MbTHA
npexveaBaHusa Ha eguH npodecop” (2005); ,Pasmmncnm Bbpxy TEXHOMOMMATa 1 Xxapak-
Tepa Ha Hay4yHoTBOpyeckaTta pabota” (2014); ,AkTyanHo, 1obunenHo, JOCTOBEPHO,
pasBnekaTenHo 1 Marnko nkoHoMmuvecku aHanns” (2018); ,EceTta n mucnu Ha xunago-
netueto (K. Mapkc)” (2018) u ap.

B Tean HaydHononynsipHW pas3paboTku, CBMTBbUM, COOpHMUM M Ap. npod.
BenvkoB cbC cneundmdeH nornep, ot onpegeneH brbn u 6e3 gocagHocTTa Ha
CTPOrvNsi akafeMU4eH CTUMN MHTepnpeTMpa pasnnMyHM acrnekTn Ha HalMOHamnHOTO 1
CBETOBHOTO 60ratcTtBo — (QONKMOpP, YOBELLKa BOMSA M OyLWEBHOCT, eMnatus KbM
OencrtBawuTe n 6egHnTe 1 Op.

CneunanHo BHMMaHue 3acnyxasaT memoapuTe Ha npod. Benukos ,TakuBa
rm Bngax”, nanesnu B Yetupm ceutbka (2005, 2011, 2016 n 2017 r.). Te oTpasasaTt
OYLEBHOTO NPeXuBsBaHe Ha edvH CTYAEHT, CbCTYAEHT M Konera no nosog nosege-
HMETO Ha HEroBUTE yuYnTenu, BPbCTHULM U NpenogasaTtenu. B CTUHCKMA cMuchn
Ha JymaTa TOBa € JyXOBEH CNpaBOYHUK Ha IMaBHOTO B kavyecTBaTa Ha Gbrrapckms
WKOHOMUCT npe3 NPpUMUTUBHUS KanuTanusbMm, N0 BpeMe Ha coumanuamMa v npexoaa
KbM nmbeparnHo CToNaHCTBO Yy Hac.

He mMoxeM fa He N3TbKHEM U HAKOWM OT MPUCHLLMTE Ha oOMNAps N3KOHHM NNY-
HOCTHM KayecTBa:

0Ee3CMNopHN 3HAHWSA 1 aBTOPUTET — LUMPOKA obLa v cneumanya KynTtypa, ObIi-
DOOK M MpPOCTPaHCTBEH Mnorned KbM OEWCTBUTENHOCTTA, KPUTUYEH aHanu3 u ACHO
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Cb3HaHME 3a HYXXHUTE NPOMEHM, BE3KOMMPOMMUCHOCT KbM NOTBLMKBAHETO Ha UCTUHATA
v Aap.;

®KOMYHUKATUBHOCT, MO3UTMBU3BM U HENPUHYOEHOCT B OTHOLUEHWETO KbM
XxopaTta — pa3bupaHe oT ,nonoBuH” ayma, 4OOpOHaMepeHOCT, WeapocT, 6e3kopucT-
HOCT, CMOKOWCTBME, ONTUMMU3bM, NPO30PSIMBOCT, CAMOBUTEH NOOXOA KbM SIBIEHUSTA,
ymeHue ga ce Hamupa 6anaHcupaH u3xog oT cuTyauuu n ap.;

®OTIFOBOPHOCT Y OUCLMNINHMPAHOCT — 3aBWAHA YNOPUTOCT, cnpaBeasiuBocT
B OLleHKaTa Ha KagpuTe, CbhpuyacTHocT, 6bp3a (QMHammnyHa) peakums n pabota
Ha BMCOKM 060POTH, N3BMNYAHE Ha MOYKM OT XXUTENCKUTE YCMEXW N HEYCNEXMN U T.H.;

00014 1 yBaXKEHNE KbM BCUYKM, BKI1. U B paboTata ¢y — rOTOBHOCT Aa nomara
Ha BCceku (CTyOeHTW, CryXXUTenu u npenogasartenu), TbpneHve, nparMaTn3bM, HETbp-
NMUMOCT KbM MOra3BaHeTO Ha OCHOBHM Mpaga, KbM cyeTaTta 1 gp.

WHTepecHn ca un HAKom npo3peHuns Ha npodd. Benukos, Hanpumep, Ye: npeka-
NEHOTO MKOHOMMU3MpaHe Ha M3BBLHMPOU3BOACTBEHATa cepa M3CMyKBa HenHaTa
COLMAanHoCT 1 51 NPEBPBLLA B TbProOBCKM ODEKT; BaXKHO € BUHaru ga enageel cebe
CW Ha ocHoBaTa Ha cebeno3HaBaHeTOo, kaTo Bcska NpomsiHa e nobena Hag cobcTae-
HOTO €rO; YCbBbPLUEHCTBAHETO Ha OOLLECTBEHUTE OTHOLLEHMS € Hali-Beye NpoMsiHa B
YoBeKa: 3HaHWSA, YMEHMS 1 rmefHa Todka; 6e3y4yacTHOCTTa U Camo4OBOJICTBOTO ca
PVCKOBaHN No3vummn; 06e3cunBaHETO Ha rHEBa Ce MPEANOCcTaBsi OT CMOKOWMHMSA pasro-
BOp; Heobxoaum e coumarneH u mopaneH 6anaHc mexay HapacTBaHeTO Ha npuao-
BbumBKkMTE N obLecTBeHaTa OTFTOBOPHOCT OT TAXHOTO CrpaBeaiMBO pa3npenerieHne;
HeunsbexHa e NoaroToBkaTa Ha CnegoBHMUM KaTo MbpBa rpuka Ha yY4eHUs 1 yunTens
N T.H.

Mpod. a.mk.H. Hnkona Benvkos ce M3kaum BUCOKO Ha CTbrbata Ha obLlectse-
HaTa oTnnaTa u gosepue. [loctaTbyeH apryMeHT 3a ToBa €, Y€ Te3u, KOUTO ro No3Ha-
BaT, HOCAT B cebe cu (huHaTa eHeprus Ha ObimkuMaTa My YoBeLlka Npu3HaTenHocT.

OTHOBO MOXe 1 TpsAOBa Aa ce NpenoTBbPAN (PMHANbLT Ha OTrneYaTaHus B Cr.
LMKoHoMumyecka mucen” (2010, 6p. 6) matepuan no cnydan 80-roguwHUHATA Ha
tobunsaps. ,Mpod. o.uk.H. H. BenvkoB € OBOVMHO LWACTNUB: Hapen C AblroneTneTo
TOW OCTaBs U ApKa AMPS B CBOSI TBOPYECKU MbT ... CbC COOCTBEHATA MUCUS], MOYEPK,
MOparnHo AOCTOMHCTBO M BCE OLLE TbPCELLMS HOBU MEYTM HECTMOKOEH AyX. 3a Hero
cBoboarta HOCK OTFOBOPHOCT, TS — HEM30EXHa paBHOCMETKA U OTYET npes obLecT-
BOTO, a LeHaTa Ha BpemMeTo 1 npodecroHann3ma Hama antepHaTvMea: ObArusaT My
noxopn npoawbikaea...”

Mpod. A.uk.H. MNMaHo JlynaHcku
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AEeNHOCT 1 MHOoBaLMK
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Hob6enoBa Harpaga 3a NOCTMKeHNs B obnactTa Ha MKOHO-
MudeckuTe Hayku 3a 2020 r.
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Mpodecop Hukona BennkoB — oCMUCIIEHO ObITONETHE C
TBOpYecka oTAageHocT

OT31BU, PELIEH3UN

dyHOaMeHTarHO uscrneaBaHe BbpXy KyNTYpHUTE OpUEH-
TUPY Ha yNpaBIieHNEeTO

3a MaKpOMKOHOMUYeckaTa NnofmimTmnka B 5bnrap|/m cnen
BbBeXOaHeTo Ha Napu4yHnA cbBeT

Bb3geiicTBue Ha gurutanHaTa TpaHcgopMauus BbpXy
MKOHOMWKaTa U 06LLECTBOTO

LleHHn npenopbku 3a nogobpsiBaHe Ha XU3HEHUS CTaH-
napt Ha 6egHuTe B cBeTa

IN MEMORIAM
Mpod. A.nk.H. Togop Bbnues (1922-2020)
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