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ABSTRACT: The article is devoted to the study of social risks forecasting and management. The relevance
of the study due to the need of forecasting and management of social risk in the transformation of the economic
relations. These transformations pose a serious problem of adequacy of the welfare states. In recent years
considerably the attention of scientists to consideration of the concept "risk" became more active. The social risk
represents the situation connected with overcoming of uncertainty at adoption of administrative decisions in the
conditions of modern transformation. The social risk definition and structure are analyzed, basic terms of social
risks management concept is represented.

In recent years along with the persistence of the main risks of the industrial society new social risks are
brought about by economic and demographic developments; main factors are: a higher probability of job loss
for larger parts of society and different age cohorts; limited capacity of welfare systems to deal with these risks
due to financial constraints and difficulty in updating welfare arrangements. The attention is focused on
specificity of such a socially significant risk for the person as unemployment.

Demographic risks, risks of unemployment, risks of social differentiation of society are analyzed on the basis
of statistical data. The article substantiates the main directions of overcoming of such social risks as

unemployment.

Keywords: social risk, unemployment, labour market, social insurance, social benefits, employment.

Introduction

Under present conditions of today a prior task
for any country is to ensure the highest possible
level of welfare of citizens and social stability in
society. The outlined problems can be solved by
implementing an effective system of social pro-
tection — social security. State social insurance is
an integral part of the social system of countries
with developed economies. The main purpose of
social insurance — a formation of monetary funds
in which: costs associated with alimony for the
disabled and the persons not involved in the la-
bor process are funded; reducing the gap in fi-
nancial support of the unemployed and the work-
ing population is provided.

During the economic activity of the working
population, scientists distinguish a number of
risks, which represent the probability of material
insecurity of life of citizens in the loss of oppor-
tunity to participate in the economic process, in
most cases, with reasons beyond their

control. The outlined risks are interpreted as "'so-
cial risks".

Social risks, as a rule, are the danger and
threats that limit economic independence, social
welfare and lead to adverse changes in the social
condition of man.

Analysis of recent research and publications

The problems of social security of population,
financing of social sphere and guarantee of con-
stitutional rights for social protection at all times
are a field of study for scholars and statesmen.
The instability in the country, falling income lev-
els and socio-economic transformation require
rethinking and improving the current system of
social protection. Recently, more and more pub-
lications and research on the problems of social
security and the social risks in society appear.
For the first time the concept of "social risks"
was defined in the Convention and Recommen-
dations of the International Labour Organisation:
about Minimum Standards of Social Security in



1985 [11]; about invalidity, old age and loss of
breadwinner in 1967; European Code of Social
Security [3]; European Charter of the Fundamen-
tal Social Rights of workers [4] and other inter-
national instruments. According to these regula-
tions the social risks include: temporary inca-
pacity; pregnancy and childbirth; the need to care
for a minor child or a disabled child or a disabled
elderly family member; disease; invalidity; old
age (retirement); the loss of breadwinner; unem-
ployment beyond human reason; accident at
work, occupational disease; death and others
[12].

At present the nature of risks occurrence, their
evolution and impact on social development was
studied by P. Antoniuk [1] E. Libanova [6]
V. Nadraga [8] O.Novikova [9] Y. Saenko [12]
L. Shamileva [13] and others.

However, despite the achievements of scien-
tists in this field and significant developments of
methodologies and tools for managing social
risks, even now there are problems on their min-

imization. It is reasonable to note that social risks
are not constant, they are integrated depending
on the priorities of state development. The de-
fined, respectively, generates a pattern of further
development and implementation of risk man-
agement mechanisms, the formation of new ap-
proaches for their avoidance.

The article aims to study of the nature of risks
occurrence and formation of methodological
principles for overcoming social risks and mini-
mizing of their impact on citizens of the country.

The main material research

In the community social risk has a social
character, in fact, mostly it is determined by the
social conditions and does not depend on an in-
dividual, and therefore is an expression of the
functioning of society, individual protection from
what is not possible, as it is defined by a com-
plex of objective socio-economic conditions

(Fig. 1).

Unemployment
a— —~—
Labor market glut with qualified Reducing of the demand for
specialists workers, lack of workplaces
The lack of [ .
: " The loss of a breadwinner |
income
Bal luding stat
o o ,l;f s -‘-‘J-| The loss of capacity |
é Permanent loss Temporary loss
3 — Age limit (old age) —Pregnancy and childbirth
= — Disability (congenital and —Babysitting
o obtained at work) —Disease
= —Theneed for constant care — Injury (emplovment and off-
the-job)
The discrepancy The reduction of income due to the increase of dependents
of income to
™ social standards
Reducing the level of househeld income to the subsistence minimum

Fig. 1. Classification of social risks *

* made by the author

One of the components of social risks is un-
employment resulting from violations of eco-
nomic balance in society and therefore it necessi-
tates a government intervention in the regulation
of these processes.

The main factors that determine the develop-
ment of unemployment can be a disease, an oc-
cupational disease, a work injury, an accident,

maternity and childhood, an old age, disability,
an unfavorable economic situation and, finally, a
death of an employee.

Unfavourable economic and political events
that resulted from the global financial crisis had a
particular impact on the unemployment rate in
Ukraine for the past five years (Fig. 2).
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Fig. 2. State of unemployment in Ukraine for 2011-2015. *
* the data for 2015 are excluding the occupied territories of Donbass and the Crimea
** made by the author according to the State Statistics Service of Ukraine

The overall situation regarding unemploy-
ment in Ukraine is somewhat stabilizing. Thus,
in 2015 the number of the unemployed was
1654.7 thousand people and, compared to 2014,
decreased by 193 thousand. The unemployment
rate of economically active population declined
t0 9.1% in 2015 against 9.3% in 2014.

The economically inactive population in 2015
was on the lowest level for the period of the re-
search — 10,925.5 thousand people. The number
of economically active population aged from 15
to 70 in 2015 on average was 18.1 million peo-
ple, including 16.4 million employed and 1.7
million unemployed. Among the people of work-
ing age the economically active population was
17.4 million people, including 15.7 million em-
ployed people and 1.7 million unemployed [2].

In order to provide a relevant assistance to cit-
izens who lost their jobs, the Law of Ukraine
"On Compulsory State Social Unemployment
Insurance™ 02.03.2000 was adopted (05.01.2016
the latest edition) [9] under which the Fund of
obligatory state social insurance of Ukraine
against unemployment was created, the executive
service of which is the State Employment Ser-
vice. The service provides social services to the
population and to employers, particularly regard-
ing employment of citizens to free and newly

established jobs; providing information, counsel-
ing and career guidance services; establishing the
bank of vacancies; finding a suitable work and
staffing of vacancies; increasing the competi-
tiveness of citizens in the labor market by organ-
izing vocational training, the organization of
public works and others of a temporary nature
and so on.

Consequently, the unemployment insurance,
as a mechanism for foresight of a certain social
risk is a part of the state social security system,
the essence of which consists in a compensation
of incomes of the workers who lost their jobs.
The system of unemployment insurance plays an
extremely important role in supporting the in-
comes of the population during the economic
recession, in improving the efficiency in job
searches.

The presence of a structural disproportion be-
tween the demand for labor and its supply is a
factor that limits both the possibilities of unem-
ployed, and meeting the needs of employers in
workers.

The load of registered unemployed persons
per 10 vacant posts in the country as a whole in-
creased from 145 persons at the end of 2014 and
to 189 persons by the end of 2015 (Fig. 3).



180 +

- 200

150 -+
+ 150

120 +

90 + 100

60 |

+ 50

30 {55 ||55 (|63 55
52 50 (|51 {]49 {49 531194 a6 || 501148 1144 |22 1148 1141 110 | |54 ’;‘

0 BRI EERE R EE R PR R R
Sls|= 228|218 5/8|=2 Z/g/8/¢8
S|e %Oom'ﬂfﬁ 20| 3|8

3 z|a & z|0
2014 2015

[ The need of workers for employers, thsd.

—e— The load on the registered unemployed for 10 vacancies, persons

Fig. 3. The demand and supply of labor in the labor market of Ukraine
* made by the author according to the State Statistics Service of Ukraine

In order to increase the competitiveness of
unemployed, the State employment service pro-
vides their vocational training (training, retrain-
ing, professional development). In schools of all
types during 2015 178,900 of registered unem-
ployed persons were passing vocational training
[2].

To support the population without a job, ac-
cording to the Order of Unemployment Benefits,
including lump-sum for the organization of busi-
ness activities of unemployed, the financial assis-
tance is provided. The amount of financial assis-
tance is determined for one calendar year, based
on the length of the insurance experience of a
discharged person.

By reporting data of the Ministry of Social
Policy of Ukraine in 2015 the Social Insurance
Fund spent 7.84 billion UAH., lump-sum pay-
ments for entrepreneurship of unemployed
amounted to 5.96 billion UAH.

The authorities in the implementation of labor
market regulation seek to maximize the conver-
gence of labor demand and its supply, as in the
case of overestimation of the demand the process
of wage growth is inevitable, that can lead to in-
creased production costs and reduces competi-
tiveness of domestic enterprises. In the case of
overestimation of proposal there is a reverse pro-
cess, such as the rising of the unemployment
rate, social destabilization of society, state social
spending increases and as a result, the budget
deficit.

In developed countries there are active and
passive policy to combat the social risk — unem-
ployment [5].

The active policy provides a continuous
monitoring of the labor market; the retraining of
workers of unpromising categories; the support
for small businesses to encourage the creation of
new workplaces; the development and imple-
mentation of target programs for increasing the
demand in the labor market.

The essence of passive policy is to pay unem-
ployment benefits, the issuance of unemploy-
ment benefits in case of dismissal and target
payments. Accordingly, the passive policy is less
effective because it is focused on a short-term
support for the unemployed, but not for the elim-
ination of the causes of unemployment. Given
the limited budgetary resources, during the im-
plementation of passive policies to combat un-
employment, not only public resources are in-
volved but the resources of corporate structures
and individuals.

In order to overcome social risks, to reduce
unemployment in developed countries "atypical
employment” is effectively used [5]. Thus, in
Germany "atypical employment" includes: a
part-time employment (working week with less
than 20 hours.); a minor employment; an urgent
employment and a temporary employment.

We believe it is appropriate for Ukraine to
support and implement an urgent and temporary
employment. The urgent employment involves a
staff of appropriate qualification to perform cer-
tain types of work under the terms of a tempo-



rary employment contract. For this purpose it is
necessary to create an appropriate register of
specialists at the level of the State Employment
Service that may be involved in the execution of
certain types of work (the unemployed and the
people who have a partial or full employment
may be included in the register). The creation
and development of such an approach will not
only employ citizens but also ensure the perfor-
mance of the work by qualified personnel.

The temporary employment defines the prin-
ciples of attracting workers for the period of per-
forming a certain work. In Western countries this
type of employment is called "Staff Leasing."
Staff Leasing — the transfer of employees for the
period of absence of the main employee or em-
ployee engagement for a certain period to per-
form temporary work, with the company provid-
ing such services not breaking the employment
relationship with its staff, but only temporarily
giving it at the disposal of another company [5].

A significant advantage of staff leasing is that
the employee has a continuous seniority, is per-
manently ensured with a work space and person-
al schedule.

So, in order to prevent and combat social
risks in society at national level it is necessary to
implement combined measures of their overcom-
ing, namely: further improving of the social in-
surance system, government regulation of the
labor market, the introduction of new forms of
promoting of employment.

Conclusions and prospects for further re-
search

Through the prism of this research it can be
argued that the changes taking place in social
institutions are rather vague and lead to the ap-
pearance of new social risks, the social and eco-
nomic consequences of which can not be reliably
and timely estimated and predicted.

In order to prevent and deter rising unem-
ployment it is appropriate to create new working
places in a real sector of employment that re-
quires: the ensuring of a favorable investment
climate, the stimulation of innovation activity of
enterprise structures, the development of a mod-
ern infrastructure of the labor market and so on.
Solving the issues of the expansion of a preferen-
tial taxation of start-ups that attract the unem-
ployed requires considerable attention.

The instability of economic situation, the
threat of new crisis aggravate the employment
problems in Ukraine and prevention of unem-

ployment. But economic changes and responding
to the environment, adapting to modern man-
agement techniques generate new approaches for
overcoming unemployment. Thus, taking into
account the changes in the structure of unem-
ployment becomes important (age aspect, train-
ing and qualifications of the unemployed) arising
due to changes of priorities in socioeconomic
development. A particular attention of the gov-
ernment, enterprise structures and educational
institutions should be given to the problems of
labor mobility that will optimize the conformity
between available working places and skilled
economically active population. The mobility of
labor will support educational services for re-
training and advanced training of the population;
a movement of experts (internal migration); cre-
ating a market of professional services.

Thus, the government regulation of the labor
market in order to minimize social risks, the pri-
vate sector involvement and the adaptation of
foreign experience, will significantly reduce the
unemployment rate, and as a result, cut costs for
state unemployment benefits.
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ABSTRACT: Environmental taxes as a market-based instrument in environmental protection in recent years
have increasingly important. In particular, they have great importance in countries that have implemented envi-
ronmental tax reform. The main reasons for the growth of their importance are the need of preserving a healthy
environment but also of collecting additional public revenues with the aim of resolving the present economic
problems in the economy. In this paper, after a short presentation on the basics of environmental taxes will be
analyzed trend in revenues of environmental taxes using basic and chain indices. It will also be pointed out the
present differences in abundance of these taxes between EU countries, through the analysis of revenues of envi-
ronmental taxes in absolute amounts, but also through their share in GDP and total tax revenues and social con-

tributions.

Key words: Environmental taxes, EU, revenues, GDP, total taxes and social contributions..

Introduction

Natural resources are not anyone's property
and everyone can use them. This is certainly the
main reason for irrational behavior towards natu-
ral resources, which leads natural resources to
becoming exhaustible, due to a slow recovery or
permanent destruction. This characteristic of nat-
ural resources puts them in a special category of
goods, which is called the common goods.

The use of common goods, reduces the avail-
able quantity of these goods for other members
of society and for future generations. Also, the
economic activity of people leads to the fact that
the quality of natural resources decreases. These
two mentioned problems are in fact negative ex-
ternal effects.

Given that the negative externalities are con-
sidered as market mistake, their solution is not
possible without government activity. One of the
solutions for government are environmental tax-
es, which damage which is caused to the envi-
ronment and human health, include in the prod-
uct price. In this way, environmental taxation
leads to the reduction in production and con-
sumption of goods that pollute the environment.

Environmental taxes provide significant reve-
nues to the state budget. In countries that have
implemented environmental tax reform (Germa-
ny, The Netherland, Norway, Denmark, Finlad
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etc.) part of the revenues collected is used as the
basis for a more lenient taxation of labor. In oth-
er countries this is not the case, but the tendency
of growth of the sum of revenues from environ-
mental taxes give the opportunity for influence in
the different fields through the public expendi-
tures and solving various problems, in addition to
a positive impact that they have on the environ-
ment.

The concept and characteristics of envi-
ronmental taxes

Taxes are the most important public revenue
of all modern states. Taxes represent the kind of
public revenues collected by the state on the ba-
sis of their fiscal sovereignty, which are used to
finance public expenditures (Purovi¢-Todorovi¢,
Pordevi¢, 2010).

In modern conditions in addition to its basic
functions, to cover public expenditures, some
types of taxes also have other functions (social,
health, environmental, development) (OECD,
2006). There are a number of taxes in the EU,
which are defined as ecological, and where envi-
ronmental function is even more important than
their fiscal functions.

There is no universally accepted definition of
environmental taxes. Below are listed two defini-
tions that will enable understanding of the es-
sence of environmental taxes.



Fee for environmental pollution or so. envi-
ronment tax is the idea that is based on the view
that the polluter should pay, through a tax on the
emission of harmful substances (Popovi¢, 2010:
39).

Green taxes (environmental taxes or taxes on
pollution) are charges paid by polluters of the
environment or that are paid on goods whose use
pollutes the environment (Stiglic, 2004).

What can be deduced by analyzing the given
definition is that environmental taxes represent a
set of tax forms aimed at protecting and improv-
ing the environment, or that are mandatory pay-
ments imposed on products and processes that
are harmful to the environment (Stojanovié,
2017).

Such defined environmental taxes have the
following characteristics (Markovi¢ et al., 2012;
Ekins, 1996):
aim to ensure the protection of the envi-
ronment - the introduction of environmental tax-
es tend to increase the price of products that pol-
lute the environment. This reduces the produc-
tion and consumption of these products which
provides the protection of the environment;
internalisation of externalities - these
taxes are intended to ensure optimum allocation
of resources which by the market alone, without
the intervention of the state can’t be provide. The
aim is to increase the overall social welfare,
based on the reduction of pollution (Challan,
Thomas, 2013);

a stimulating role - indicates that envi-
ronmental taxes, encourage economic operators
to use rationally the meager natural resources.

Efficiency in the utilization of natural resources
is reflected in the fact that economic entities use
substitutes instead of products that pollute the
environment and which are taxed through the
ecological taxation (Vellebergh, 2012);

a fiscal role - collection of environmental
taxes by tax authorities, provide funds for financ-
ing public expenditures.;

it is necessary to comply with other envi-
ronmental instruments in order to give proper
effect - In practice environmental objectives are
best achieved by a combination of environmental
and economic instruments, which the environ-
mental taxes are an integral part. So there are
recommendations that some environmental taxes
should be applied only to large polluters, while
small polluters should be left to the command
and control measures. The reason why this rec-
ommendation is given is primarily cost-
effectiveness in implementing of these measures.

Trends in total revenues from environmen-

tal taxes in EU

Total revenues from environmental taxes in
the EU-28 in 2013 amounted to 331 million eu-
ros, which actually amounts to 2.5% of GDP and
6.3% of total revenue collected from taxes and
social contributions in the Union territory.

Table no. 1 shows that revenues from envi-
ronmental taxes since 2006 have had a tendency
to increase, except in 2008 and 2009, when the
global economic crisis led to a drop in revenue
from these taxes.

Table 1. The base and chain indices of revenues from environmental taxes in the EU from

2006-2013
Year Se () Base indices Chain indices
euros

2006 295.893 / /
2007 303.375 102,53 102,53
2008 296.501 100,21 97,73
2009 288.633 97,55 97,35
2010 302.761 102,32 104,89
2011 316.181 106,86 104,43
2012 326.225 110,25 103,18
2013 331.378 111,99 101,58

Source: http://ec.europa.eu/eurostat/statistics-explained/index.php/Environmental_tax_statistics, Date of

access 03.12.2016. Calculated by the authors.
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Observing the base indexes can be seen that
revenues in 2013 compared to 2006 were 11.99%
higher.

On the basis of chain indices may be
concluded that the revenue from year to year
grew by an average of 1.67%. The largest decline
was present in 2009 compared to 2008 and the
highest growth in 2010 compared to 20009.

In figure. 2 which display absolute amount of
environmental taxes in euros by EU member

states using a logarithmic scale, it is noted that
the largest amount of revenues from these taxes
are levied in Germany and the United Kingdom.
Revenues from environmental taxes are also high
in Italy, the Netherlands and France. The lowest
revenues in absolute amount have Cyprus, Esto-
nia and Malta (EEA, 2016). Also based on the
graph it can be seen that in all former socialist
republics, these revenues are significantly lower
than in other EU member states.

1000 -

scale

Environmental tax revenue - logaritmic
Country
Belgium
Bulgaria
Czech Republic
Denmark
Germany
Estonia
Ireland
Greece
Spain
France
Croatia

Italy

Cyprus
Latvia
Lithuania
Malta
Netherlands

Luxembourg
Poland

Hungary
Austria
Portugal
Romania
Slovenia
Slovakia

Finland

Sweden

United Kingdom

Country

Fig. 2. Environmental tax revenue by country in 2013 by using logarithmic scale

Source: http://ec.europa.eu/eurostat/statistics-explained/index.php/Environmental _tax_statistics, illustrat-

ed by the autors.

But we must point out that the countries with
higher revenues have greater geographical sur-
face and this counries are more developed, so
greater importance is given to the data, which
will be mentioned below, which refer to the rela-
tive share of revenue from environmental taxes
in total tax revenues and GDP .

The structure of environmental taxes and
their share in GDP and total taxes in the
European Union

In the EU, 75% of collected revenues from
environmental taxes in 2013, as can be seen from
the table no. 2, were from energy taxes. Such a
dominant share of taxes on energy was present in
each individual EU country. The lowest partici-
pation have taxes on pollution and resource tax-
es, which together accounted only 4.9% in total
revenues from environmental taxes.

Regarding the participation in individual
countries, Lithuania and the Czech Republic al-
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most all revenues from environmental taxes lev-
ied from energy taxes, which account 90% of
environmental taxes in 2013.

The share of taxes on transport is significant
in Belgium, Denmark, Ireland and Malta, where
it ranges between 35 and 43% of total environ-
mental taxes. The lowest share of taxes on
transport was in Estonia and Lithuania, where it
was 2.82% and 2.72% in 2013 (EEA, 2016;
Kurtinaityté-Venediktoviené et al. 2014).

The share of tax revenues on resources and
pollution of the total environmental taxes was
lowest in Italy and the Czech Republic (OECD,
2013), while the largest share in relation to other
countries of EU was in Estonia, Croatia, the
Netherlands, Slovenia and Slovakia (Eurostat,
2017).

While revenues from environmental taxes in
2013 compared to 2006 increased by 11.99%, the
share of environmental taxes in total tax reve-
nues, including contributions, as well as the par-


http://ec.europa.eu/eurostat/statistics-explained/index.php/Environmental_tax_statistics
http://ec.europa.eu/eurostat/statistics-explained/index.php/Environmental_tax_statistics

ticipation of environmental taxes in GDP has
changed to a much lower value. The share of en-
vironmental taxes in total tax revenue has de-
creased in 2013 when it was 6.12% compared to

2006, when this share was 6.18%. the participa-
tion in GDP that is almost identical to the level in
2013, when it amounted to 2.45% compared to
2006, when this share was 2.43%.

Table 1. The structure of environmental taxes in 2013.

Total environmental 331.378 100 25 6.3
taxes
Energy taxes 248.496 75 1,8 4,7
Transport taxes 66.617 20,1 0,5 1,3
Resources and pollu- 16.266 4.9 01 0.3
tion taxes

Source: http://ec.europa.eu/eurostat/statistics-explained/index.php/Environmental_tax_statistics, Date of
access 16.01.2017.

in Slovenia, Croatia, Bulgaria, Denmark, Malta,
in terms of greater participation than the EU av-
erage.

When it comes to the participation of envi-
ronmental taxes in total tax revenues, including
social contributions, compared to the average of
the European Union it was noticeable variation
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Fig 2. The share of environmental tax revenues in GDP and total taxes and social contribution
in the EU countries

Source: http://ec.europa.eu/eurostat/statistics-explained/index.php/Environmental_tax_statistics, Date of
access 16.01.2017. lHustrated by the autors.

ing of tax systems in these countries, through a
reduction of other taxes and increase environ-
mental taxes.

As regards the other hand of variations in the
sense of a smaller share, based on the graphs. 2
can be seen, was noticed in Belgium and France,
and it points to the large space for further green-
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Regarding to the participation  of
environmental taxes in GDP in member states of
EU, the graph clearly shows that this was the
largest participation in Denmark and reasons for
this was strong commitment to ecological
problems and relatively high rates of
environmental taxes in Denmark (Hodzi¢, Brati¢,
2015).

Conclusion

Environmental taxes in the European Union
over the years, gaining more and more im-
portance. Countries introduce environmental tax-
es in their tax system because of their positive
environmental impact, but also to collect addi-
tional revenue in the budget.

Between 2006 and 2013, revenues from these
taxes at the level of the EU increased by 11.99%.
Percentage share of this revenues in total tax rev-
enues including social contributions in the EU
was 6,3% in 2013, while percentage share of
GDP was 2,5%.

The data shows a large fiscal importance of
these taxes in the European Union. But discrep-
ancies in some countries also show that there are
still present potential for increasing the share of
these taxes. especially in those countries where it
has not been implemented environmental tax re-
form.

Growth in revenues from these taxes and re-
ducing other distortionary taxes in the tax system
would allow them to solve environmental prob-
lems, and to solve some economic problems,
such as the problem of unemployment through a
more lenient taxation of labor.
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VALUE ADDED TAX AS AN INSTRUMENT OF ENVIRONMENTAL TAX POLICY
IN SELECTED COUNTRIES

Milos§ Stojanovi¢, Nemanja Gligorijevi¢, Edisa Brnicanin, Sonja Arsi¢

JAHBKBT BBPY JJOBABEHATA CTOMHOCT KATO HHCTPYMEHT HA
EKOJIO'MYHATA JAHBYHA ITOJIMTUKA B OIIPEJAEJIEHU 1bPKABU

Munom CrossHoBny, Hemans I 'muropesny, Ennca bepunuannn, Cons Apcny

ABSTRACT: The growing concern about environmental protection have an impact on the fact that in some
countries the differentiation of tax rates of value added tax make a positive effect on the implementation of envi-
ronmental goals. Value added tax is a tax on consumption and is not considered as environmental tax. However
the use of reduced rates of value added tax for those products which are less polluting and higher rates for their
substitutes that have a greater pollution potential, a positive environmental impact can be made. This positive
effect can be achieved by higher consumption of products which less pollute the environment, due to their lower
prices because of lower tax burden. In this paper after the theoretical considerations of value added tax as an
environmental instrument, will be analyzed the use of VAT as an instrument of environmental policy in the Unit-
ed Kingdom and Portugal.

Key words: Value added tax, environmental policy, environment, renewable energy, reduced tax rate.

Introduction rates, so the Czech Republic will not be dis-
cussed in this paper.
The tax system in modern conditions has a

very important role in solving environmental The role of VAT in the field of environ-
problems. This role is reflected primarily through mental policy

environmental taxes, but it certainly should not

be dismissed the important role of Value Added VAT is indirect tax on the domestic
Tax in the resolution of the given environmental ~ consuption of goods and services. It is levied at
problems. each stage in the chain of production and distri-

Value Added Tax does not tolerate a large  bution based on the value added at each stage
number of tax rates. However, the use of stand-  (Purovi¢-Todorovié¢, Pordevi¢, 2013; Tait, 1988;
ard and reduced VAT rates provides the ability  Schenk et. al., 2007).
for the realization of environmental objectives. VAT in addition to a large number of ad-
This opportunity is used in a way that the prod-  vantages over other types of consumption tax,
ucts which less pollute the environment are  may have its ecological function, in the sense
milder taxed compared to their substitutes that that through differentiated rates (usually two
have greater potential for environmental contam-  rates, due to the fact that VAT does not suffer a
ination. large number of tax rates), environmentally

For these reasons, countries like United friendly products are taxed with lower tax rates
Kingdom and Portugal use reduced VAT rates  (Stojanovi¢, 2017).
for certain services and products in order to in- The main reason for the existence of two or
fluence the increase of energy efficiency. For  more VAT rates is a problem of distribution ef-
their substitutes which more pollute is applied  fects. The single VAT rate would have a regres-
the standard VAT rate. sive effect, in the sense that the households with

This practice has been present in the Czech  lower income would have a higher share of taxes
Republic until 2004, however, this practice was  in their income compared to wealthier segments
stopped due to harmonization with EU tax sys-  of the population. This is the reason because a
tem which was not envisaged that some of the  lower tax rate is applied on basic goods like food
products covered should be taxed by reduced
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which reduces the regressive effect of VAT
(OECD, 1998).

Besides the already mentioned reason for the
existence of higher and lower VAT rates, as oth-
er reasons may be mentioned argument of public
goods and externalities (Institute for Environ-
mental Studies, 2008). By taxation of certain
goods at a lower rate is achieved that the popula-
tion buys goods and services, which cause posi-
tive external effects or which are not harmful to
their health, which affecting their education, cul-
tural level and so on.

In some cases, the use of reduced VAT rates
is consistent with environmental objectives, but
in some cases it may be in conflict with them
(Institute for Environmental Studies, 2008).

If, for example, the state decides that public
transport services are taxed at lower tax rates,

public transport shall be applied at lower prices.
These lower prices should increase demand for
the services of public transport and reduce car
usage, which will ultimately reduce the emission
of harmful gases in the air. So in this way, in ad-
dition to the desired distribution effect, is
achieved environmental impact.

However, in order to protect the living stand-
ards of the population, the state may prescribe
reduced tax rates to meat and meat products.
Given that the meat industry is one of the major
polluters, especially of water (www.cecra.dh,
Date of access 24.02.2017), use of these lower
rates is therefore in conflict with environmental
goals.

Table 1. VAT rates in selected countries of the European Union

Country Super reduced rate | Reduced rate | Standard rate
Belgium / 6/12 21
Bulgaria / 9 20
Spain 4 10 21
France 2,1 5,5/10 20
Italy 4 10 22
Luxemburg 3 8 17
The Netherlands / 6 21
Germany / 7 19
Croatia / 5/13 25
Austria / 10 20
Sweden / 6/12 25
United Kingdom / 5 20

Source:http://ec.europa.eu/taxation_customs/resources/documents/taxation/vat/how_vat_works/

rates/vat_rates_en.pdf, Date of access 16.10.2016.

Table no. 1 shows the VAT rates in some EU
countries. What is typical for a large number of
EU member states is that they apply a reduced
rate for taxation of energy, which is used by the
households. The application of the standard rate
of VAT on energy for households would increase
fiscal revenue, would reduce energy consump-
tion and thereby contribute to the achievement of
the environmental objectives set (Kosen, Nico-
dame, 2009). However it would also have a
negative implications for the poorer segments of
the population.
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If this measure was implemented, it should be
taken into account that the poorer segments of
the population should have certain tax reliefs,
because the achievement of environmental objec-
tives without social goals (notably addressing the
problem of poverty) does not lead to sustainable
development.

In some countries of the European Union's
there is a common practice of applying a reduced
rate of VAT on some products and services ex-
clusively for environmental reasons.


http://www.cecra.dh/
http://ec.europa.eu/taxation_customs/resources/documents/taxation/vat/how_vat_works/rates/vat_rates_en.pdf
http://ec.europa.eu/taxation_customs/resources/documents/taxation/vat/how_vat_works/rates/vat_rates_en.pdf

2017 there has been progress when it comes
to the use of VAT as environmental instruments
in Serbia. From January 1, 2017 wood briquettes,
pellets and other products of wood biomass are
taxed at a reduced rate of VAT. This decision is
significant because biomass is considered as a
renewable energy source and is often called car-
bon neutral fuel (Pjescic, 2017).

Vat as environmental instrument in United
Kingdom

In the UK, as can be seen from table no. 1
standard VAT rate is 20% and the reduced rate is
5%. This reduced rate of VAT in the UK is ap-
plied to the services of installation of special ma-
terials for energy saving. The reduced rate ap-
plies to instalations of (VAT notice 708/6, 2014):

e  Controls for central heating and hot wa-
ter systems;

e  Draught stripping;

Insulation;

Solar panels;

Wind turbines;

Water turbines;

Ground source heat pumps;

Air source heat pumps;

Micro combined heat and power units

and

e  Wood-fuelled boilers.
These actions are administered as of 2000. Since
the contractor buys materials and incorporates
them into the consumer objects, the application
of reduced rates on the material itself does not

give a clear signal to the customer on the appli-
cation of reduced rates (Institute for Environ-
mental Studies, 2008). In a manner that the re-
duced rate is applied on the service of installa-
tion, end consumers are encouraged to imple-
ment these materials which are environmentally
correct in their buildings. However, if individuals
decide for self-installation of those materials
without involvement a contractor, then the stan-
dard rate is applied to the purchase of materials.

The use of VAT as an ecological instrument in
Portugal

In Portugal is present application of VAT as
an environmental instrument on all resources
used in the production and consumption of re-
newable energy (Moreira et al., 2003). Current
VAT rate in Portugal is 23% and the reduced rate
is 13% (www.tradingeconomics.com/portugal).
Until 2001 the rate of VAT on resources for re-
newable energy was 5%, while in 2001 this rate
was increased to 12%, whereas today this rate is
13%. This reduced rate of VAT in Portugal is
used for purchuase of photovoltaic and other
equipment for renewable energy (Institute for
Environmental Studies, 2008):

e  equipment for the use of solar, wind and
geothermal energy;

e equipment for the collection and usage
of other energy sources and

e equipment for producing energy from
the combustion or transformation of waste.

6000 A

5000

4000 A

3000 -

B Primarly production of
renewable energy

2000 A

1000

2004

2014

Fig. 1. Total production of renewable energy in Portugal in tonnes of oil equivalent

Source: Eurostat


http://ec.europa.eu/eurostat/statistics-explained/index.php/Glossary:Tonnes_of_oil_equivalent_(toe)

Considering these benefits that are provided
by the state, when investing in resources that al-
low energy to be produced from renewable
sources and other government measures which
support the use of renewable energy sources,
their use has increased dramatically in Portugal,
as can be seen on Fig. 1.. According to statistics
from Eurostat Portugal was in 2014 on 11th

place by participation in the use of renewable
energy sources in the EU-28. The use of wind
power and biomass and waste have increased the
most compared to other sources of renewable
energy. This can be seen on the basis of percent-
age share of the use of these energy sources in
total renewable energy in figure no. 2.

Geothermal

energy
3%

Fig. 2. Percentage share of different renewable energy sources in total renewable energy sources

in 2014 in Portugal.
Source: Eurostat

The system of using the reduced VAT rate
gives good results in the case of smaller sys-
tems for energy production, while in the case
of larger systems are used additional instru-
ments. Given that the research in the field of
efficiency of VAT as an instrument for pro-
moting the use of renewable energy sources
has not been done, it can not be argued that
only the VAT contributed to this growth of
usage renewable energy. But surely it should
be noted that VAT give a significant contribu-
tion in combination with other instruments,
and this is the reason why they are still used by
the Portuguese government.

Conclusion

Value added tax is a tax on consumption. As
such, VAT provides an opportunity for stimula-
tion of use of certain products which are milder
taxed. From the aspect of environmental protec-
tion is eligible to be milder taxed those products
and services that less pollute the environment
compared to their substitutes that have greater
potential for pollution.
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Practice of using VAT as an environmental
instrument is present in the UK and Portugal.
since 2017 in Serbia when it comes to the taxa-
tion of certain products from biomass, it is also
present the use of a lower VAT rate.

Especially the positive impact of this measure
is present in Portugal where there was a signifi-
cant growth in the use of renewable energy
sources. This fact should encourage other coun-
tries to apply a similar practice, which should
lead to improvements in environmental quality.
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DAMAGES EXCLUDED FROM COMPULSORY INSURANCE
CIVIL RESPONSIBILITY OF THE CAR DRIVERS
IN THE REPUBLIC OF SERBIA

Milica Krulj Mladenovi¢

IMETHU, KOUTO HE CA BKJIIOYEHHU B 3AABJIKUTEJTHATA 3ACTPAXOBKA I'PAXK-
JAHCKA OTTOBOPHHOCT HA ABTOMOBWIMNTE B PEIIYBJIIUKA CbPBUSA

Munmuua Kpynn Mnanenosuu

ABSTRACT: As in other types of insurances, and in compulsory insurance from the civil responsibility of
car drivers, there are certain damages which insurer is not obliged to redeem. The obligation of the society for
insurance to protect the motor vehicle owner and the law of the Republic of Serbia is non absolute, actually the
Law on Compulsory Insurance in Traffic (ZOOS in Serbia) explicitly predicts the situations when this obligation
ends up and when only society has the right to regress the damage to the third person just right from the motor
vehicle owner. So, the insurance company gains the right to ask for the paid amount straight from the damager.
Apart from the legal regulations and in the ways of assurance, there is specifically mentioned which demands
are excluded for the paying for damage, since the insurer want to protect themselves from the eventual decep-
tions of the insurant. Using of the clauses of exclusions (both in our and in the Comparable Law) has the effect
only between insurer an insurant, while the third person who is actually damaged has the right to ask for the
reimbursement from the insurer in such cases. Based on that, there are no rights to be touched from the ag-
grieved ones, since based on those legal rules of insurance, the one cannot claim the right for the damage alone.

Key words: damage, compulsory insurance, civil liability, decision, rough disregard

The final aim of the compulsory insurance  imbursement. Also, on the insurance boundaries,
from the civil responsibility of car drivers is the  the insurer bear the costs of the dispute on the
protection of the third person who is damaged insurant responsibility while the causer of the
and the insurant, which is gained in the tringle of  damage has no right for the damage reimburse-
the inter relations between the insurer, insurant  ment. So, we can conclude that the compulsory
and the third damaged person. As the insurant is  insurance from the civil responsibility of car
insured for the damage from the responsibilities  drivers is of big importance for damaged ones
done to the third person, the damaged person is  because it gives them wide range of protection,
in the position to choose whom is going to ask  wide circle of the coverage for the damaged done
for the damage reimbursement to the pest, based  using the motor vehicles. However, there are
on the right of the damage reimbursement based  certain types of done damages which are not
on the law itself, or to the insurant whose respon-  covered in all countries by the compulsory insur-
sibilities belong to the insurer ( Salma ance, no matter if that damage is done on the
J.1997,p437). So, the damaged has the right to,  motor vehicles and if the insurant was responsi-
with no previous contact the pest, to ask for the  ble for it. It happens, also that the insurant is
reimbursement straight from the insurer. In that  obliged to pay for the damage, although it is the
case, contact with the pests is an alternative or ~ damage which insurant is not obliged to pay. It
extra solution. It should be highlighted that based  should be featured that this damage is not
on the regulation 940, the Law of obligatory  obliged to be paid, because it is not necessary for
relations (,,Official GazetteSFRJ’’, number the one who has done the damage to do it.

20/78, 39/85, 57/89 and ,,Official Gazette SRJ”’, On the other side the owner of the dangerous
number 31/93) in the Republic of Serbia in a  thing can be released of the responsibility, does
case of insurance from responsibility, insurer is  not have to prove that the injured party and the
responsible for the damaged made by the insur-  third person are responsible for causing the dam-
ant case only if the third person demands its re-  age, but has only to prove that if there were no

21



action of these persons there would not have
been the damage ( The Law of the Concrete
Property damage made on the prosecutor’s vehi-
cle in a car accident suits to the owner of the
tractor with the trailer and the person who man-
aged the tractor and caused the car accident, sev-
erally in accordance with the act 177 part 2 Law
of obligatory relations - The Verdict of the
Higher Court in CacakGz 334/10 from
08.07.2010, the Source of Judge practice 4/2011
page 54).

The cases of relief of the objective responsi-
bility of the holder of the dangerous thing (the
same to the person who deals with the dangerous
activity), are declared by the regulation of the act
177. Law of obligatory relations the objectively
responsible person can, as it is declared, to re-
lease its responsibility in case to prove the reason
of existence for release from the responsibility
for the damage. Total release from the subjective
responsibility of the holder for the dangerous
thing, according to the act 177, part 2. Law of
obligatory relations, it is possible in case of the
damage appearance there seems to be a higher
force excluding the job of the damaged ones or
the third person, which he couldn’t predict, and
whose consequences could not be avoided nor
excluded. In case of the jobs of the damaged one
or the third person are only partially the cause of
the damage, Law of obligatory relations, declares
different rules, based on the thing if it is about
the third person job or of the damaged one him-
self.

The divided responsibility with the holder of
the dangerous thing is declared in case when the
appearance of the damage is partially guilty the
damaged one himself. In the law practice there
are often cases of the responsibilities form mak-
ing the damage. The base for establishing the
contribution of the damaged one based on the
damage appearance and also the extent of the
joint responsibility represents the questions con-
cerning the correct usage of the material law, on
which the court is obliged to take care based on
the law responsibility. There is also, in the juridi-
cal practice, the case where the courts do not take
so much care about such cases and that way the
customers are left the space to denying the court
decisions with the prominent objections of the
contribution from the damaged one or the third
person in making the damage.

The cases of divided responsibility, actually
the joint responsibility in the court practice are
the most often in the case of damage made in a
car accident. So, “when a traveler knows that a
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driver is intoxicated, and accept to be driven, in
the case of damage reimbursement caused by a
driver intoxicated, there is a divided responsibil-
ity of the driver and the damaged passenger,
since there can be taken into account that the
passenger by  accepting the  driving
consciensously accepted the risk of possible
damages (The High Commercial court’s solution,
Pz 5394/09 from 24.12.2009. the Choice of the
judicial practice 3/2011 page 54).

All of the cases causing this kind of damage
are estimated, while the range of joint responsi-
bility are established depending of all the cir-
cumstances of that case. Based on the relation by
the many elements which are of the main im-
portance on the cause of the occurrence of the
damage and the range of contributions of the
joint responsible persons, there can be seen that
neither in the judicial practice nor in the Law of
obligatory relations there are no models of the
relation among the joint responsible holders of
the dangerous thing and the damaged one, or the
third person. The estimation of all the circum-
stances of the concrete case and establishing the
range of joint responsibility of the person who is
based on some of the basis joint responsible for
the property damage (divided responsibility),
presents also the legal standard, from whose
correct establishing depends on, as the base of
the responsibility, also the range of responsibility
of those persons (if the Court of Original Juris-
diction in the case of compensation for non-
material damage establishes that there are possi-
ble places for implementing the laws of divided
responsibility, then the clam has partially adopt-
ed and partially deductible to the extent of shared
responsibility of the damaging one and the dam-
aged one- The judgement of the High Court in
Cacak, Gz 880/11 from 16.11.2011. — The
Choice of court practice, 5/2012 page 58).

On the other side, “ jointly are responsible for
the caused damaged and the person that caused
working independently one from another, if can-
not be established their parts in the caused dam-
age. If some of the joint owners considers his
work to cause the less damage than the damage
of the other one, has the possibility to, on the
special litigation (regressive), claim and establish
what is the damage made by his work or missing
something so if he done the payment larger than
the established damage it can be regressed from
the joint owner (Judgement HCS, rev 604/01
from 13.09.2001.)

However, when we talk about exclusions
from the compulsory insurance from the civil



responsibility of the car drivers in the Republic
of Serbia, it is about such exclusions where the
insurer covers the damage for the third persons
but does not cover the responsibility towards the
responsible person. The coverage towards the
insurant persons which are legally or by contract
of the obligatory insurance excluded, explain the
many reasons for moral, social, legal nature,
depending of the case of exclusion.

The exclusion of the damage can relate to:
Damage caused by using the motor vehi-
cle specially in the dangerous surrounding, In
this group there are demands for reimbursement
of the damage made in case when the damaged
event appeared in some contest of vehicles on a
competition (including the training also) in order
to gain the highest speed;

Damage caused using the insured vehicle
when opening the loading or discharge of the
vehicle; then damage caused insured vehicles
while its transport by other vehicles, and even
when this transport (using ferry , ferryboat etc.)
presents the extension of the taken road;
Damages made by influence of the in-
surant- under the general term of risk covered by
insurance od the damage purposely damaged
from the side of the insurant person, excluded
from the insurance (Sulejic, 2005., page 385 and
386).

So here we talk about single, special cases
causing the damage by insurant’s guilt, who is
excluding himself from the coverage by general
terms of insurance. That specifically relates to
the terms of causing the damage from the part of
the insurant who is under the influence of alcohol
and the damages made during the driving from
the part of the insurant with no driving license
(Filipovic, 2001, page 299).

The obligation of the society for insurance to
protect the owner of the motor vehicle is not
absolute, actually the Law on Compulsory Insur-
ance in Traffic (Official Gazette RS, 51/09,
78/11, 101/11, 93/12, 7/13 - The decision of the
Constitutional Court (subject 1Uz- 909/2010))
explicitly predicts the situations when this obli-
gation ends and when only society has the right
to regress the amount of the damage to the third
person right from the owner of the motor vehicle.
The case is about the following situations:

1) If the driver hasn’t used the motor vehi-
cle in accordance to its purpose;

2) If the driver didn’t have the drivers’ li-
cense for driving the motor vehicle of a certain
category, unless if the candidate for the driver
during the time of practice for driving a vehicle
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used the vehicle in that moment, with obeying
the rules using which that practice is regulated;

3) If the driver has been taken a drivers’ li-
cense or if the driver has been excluded from the
traffic or the protective measure controlling the
vehicle is said to the driver, or if the protective
measure prohibiting the usage of the foreign
drivers’ license on the territory of the Republic
of Serbia;

4) If the driver managed the motor vehicle
intoxicated over the limited amount, narcotic
drugs, or forbidden medicine or other psychoac-
tive substances;

5) If the driver caused the damage purpose-
ly

6) If the damage was made because the mo-
tor vehicle was technically out of order and that
circumstances was familiar to the driver

7)  If the driver after the traffic accident left
the place of accident and didn’t give personal
information and the information of the insurance.

Also, in the cases of insurance it is mostly
claimed what are demands excluded for the dam-
age compensations since assurer want to protect
themselves from the eventual frauds o the insur-
ant (s fine will be paid based on damage docu-
mentation just before it is determined that the
risk appeared in accordance with the society
orders) that specifically refers to the case of
causing the damage from the insurant who man-
ages the vehicle intoxicated and the case of dam-
age while the insurant was driving with no driv-
ers licence. Actually, the formulation of the con-
ditions of insurance based on the exclusion of the
damage caused by the intoxicated speaks more
about absolute character of this exclusion than
the usage of ascertaining the connection of the
intoxicated condition of the appearance of the
insurant case.

It should be noted that until the adoption of
the Law on Compulsory Insurance in Traffic,
leaving the scene created a rebuttable presump-
tion that critical occasion to face was so intoxi-
cated during the procedure of resource at the
request of the insurer could bring down the same
proving the opposite, or by showing that alcohol
intoxication is not casually related to the occur-
rence of accidents. By new law regulations
something like this is impossible because only by
leaving the scene as the fact of intoxication are
the main things for losing the rights. Both in the
Comparative law, as legitimate basis for losing
of the widely accepted unfounded refusal to be
insured after the occurrence of traffic accidents,
subjected to the control of the alcohol.“Making



the agreement of risk insurance the plaintiff ac-
cepted the conditions for ensuring the automotive
hull which provide for the loss of rights under
the insurance in a number of cases, including if
the driver after the accident refuses to undergo
testing his intoxication.” (from the explanation of
the Verdict HCRC number EV-882/1999-2 from
07.05.2003. and Rev-701/02-02 from
09.07.2002).

However, the attitude of the judicial practice
is that there is no space for the automatic inclu-
sion in the obligation of the insurer and obliging
the insurant to pay to the insurer the amount the
insurer already payed to the third person based
on the damage he sustained, only because the
damage was made by the guilt of the insurant
who managed the motor vehicle intoxicated. “it
is a question in which amount intoxication can be
immediate cause of the traffic accident or the
damage itself since the different individual reac-
tion of the drivers in a way of reducing the pos-
sibility of the controlling of movement using the
motor vehicle, speed and the precision of the
reflexes. The Court of Original jurisdiction will
establish the cause-consecutive relation between
the driving intoxicatedand the one made by traf-
fic accident, precisely if the immediate cause of
the traffic accident and causing a large damage
was the fact that the accused driver was intoxi-
cated, and whether that could happen if the ac-
cused one wasn’t intoxicated , which will judge
if the prosecutor has the right for the regression
according to the law which was valid during the
contract conclusion of the insurance from the
auto- responsibility between the prosecutor and
accused one.” (The verdict of the District Courtin
Novi Sad, Gz number. 4847/03-P. number.
5978/01). So, whether one person possesses or
not the control of its movement, precision and
the speed of its reflexes after the unrestrained
intoxication — it is always the question which
court or any other authority needs to assure. For
that reason, we conclude that the role of the court
(or some other organ) is not at all easy when it is
to conclude if the management of the motor ve-
hicle from the part of the insurant the usage of
alcohol has the influence or caused some other
external manifestations, which do not belong to
the cause of the insurant case.

It should be emphasized that the Law of ob-
ligatory relations continued the list of orders
from the previous laws and regulated not to be
destroyable regulations of the contract which
predict the loss of the insurance from the insur-
ance, if the insurant after posing the insurance
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case not to do some of the regulated or done
obligations (act 918). The regulation is impera-
tive since it is considered missing the insurant to
do certain obligations after the appearance of the
insurant case, in most cases, for the insurer there
is no damage in the practical situations. So, if the
insurant do not do the obligation after a car acci-
dent, and the regulation of the contract predicts
to lose the insurance, the same one is not futile
based on the law (llkic 2013, page 64). The in-
surant doesn’t have the right for the refund the
damage caused by him missing to do all the con-
tract’s obligations. Identical regulation is in the
Law of obligatory relations of the Republic of
Croatia (ZOO, RC, act 942), while in Ombuds-
man the insurance Agency for insurance of the
Republic of Srpska suggested the insurers to
reexam their conditions of losing the right for the
insurance of the motor vehicles and not reporting
the insurant case and adapting it to the law regu-
lations.

The judicial practice also is totally justifiably
taken the attitude that the insurant cannot be
restricted in the rights from the insurance since is
not, in certain deadline predicted by the condi-
tions of insurance, taken over an action connect-
ed to the rights of the insurance (The judicial
understanding of the Civil Department of Su-
preme court of Serbia, 18.03.1991- according to
Vukovic, Svetislav. The comment of the Law of
insurance of property and persons, Belgrade,
2000., page 110; The Verdict of the Supreme
Court of Serbia, Rev number 734/1990 from
5.07.1990.; The Appellation Court Novi Sad, Gz
number 2491/2012 from 25.07.2012. from the
explanation “Losing the rights of the insurance
presents the kind of private punishment which
strikes the insurant, if the duties are not done
which happen if there is an insurance case).

However, some authors think that it couldn’t
be considered that doing the scaling the act 918
the Law of obligatory relations legislators would
like to protect unconscious users of the insur-
ance, as soon as the same act (act 920) regulates
that there is not obligations for payment of the
compensation from the insurer in case the insur-
ance case appeared to be purposely or by fraud
user insurance scam (llkic 2013, page 65).

1. The intention (dolus)

The intention is the most severe form of injus-
tice in the civil law. It is considered that the in-
tention in civil law suits intent in criminal law.
This is the most outstanding and highest form of



injustice through which most fully expresses the
mental attitude of the perpetrator and the parts as
its embodiment, his attitude to consequence as a
attacked object modification that hi caused or
contribute to its causing (Jovanosevic, 2013, p.
54). Side intentionally takes action if it is aware
of the consequences that may be caused by tak-
ing and wanted it caused (Babic, 2008, p.156).

No legal significance is, when it comes to civ-
il-legal responsibility, whether it is direct or
eventual intent because the gquestion of compen-
sation liability does not depend neither on the
form of intentions, nor of the degree of guilt.

The damage is done with the intention (direct
intention) when the pest was aware of the conse-
guences of its illegal actions or omissions and
wanted to perform a result of which manifests
itself in the form of damages. Therefore, with the
direct intention pests should be aware that, or
can, other damage incurred as a result of his ac-
tions, and his will is directed precisely to achieve
such harmful consequences. The intent do not
exist when the pest is in fallacy with respect to
the rights of ownership over things, when he
belives that he is the property owner that wants
to destroy.

In a case when the pest was aware that be-
cause of his action or omissions can appear unau-
thorized effect, ie. demage it is agreed to its oc-
currence, then it is the eventual intent. Unlike
direct intention, with eventual (possible) inten-
tion the pest is aware of the possibility that his
action may cause damage to another persone,
provided that he does not want that demage, but
still it fits. Therefore, even he does not want
damage to come nervertheless take an adverse
action, and therefore the possibility of occur-
rence of negative consequences is certain.

Under the agreements Article 920 the Law of
obligatory relations, insurer is obliged to com-
pensate the demage caused bu accident or fault
of the policyholder, the isured or the beneficiary,
or the insurer is not responsible for the damage
that these persons have intentionally caused.
Despite the fact that the intention excludes un-
certainty of events which is a condition for grant-
ing insurance coverage and intentionally caused
by those demage is contrary to morality and pub-
lic order. However, it should be noted that the
deliberate infliction of damage in traffic is very
rarely, among other things because it involves
the pests willingly exposing to possibly in-
fringement himself (Karanikic-Miric, 2013, p.
184). The word accident (fate, destiny, fatum)
implies that an adverse event is not due to intent,
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plan, targeted actions, but it is about lack of care-
lessness or even very careful handling
(Karanikic-Miric, 2013, p. 184).

So with compulsory insurance, the intention
is excluded from coverage in an indirect way,
because the insurer does not relive the obliga-
tions to the injured. The insurer is obligated to
compensate the damage but after the payment of
the damage he denied cover of responsibility to
the pest through the regressive authorization to
him. Administration recourse influence on the
increase of attention to drive it to the damage not
to happen, and therefore reduces the risk of arro-
gant and irresponsible insured. On the other hand
it is not interfere with the right of injured parties,
because according to the legislation on insurance
is entitled to damages that is caused to him.

2. Rough of final inattention (culpa lata)

In a case of traffic accident, as a rule it is
about on of the two degrees of inattentiveness —
plain or rough, final inattention (Karanikic —
Miric, 2013, p. 184). Rough or final inattention is
a form or a degree of fault which the pest in a
certain situation, is not treated nor with such a
degree of attention with which would ack ever
average person, that is, every skilled expert (if
the degree of inattention estimates for this cate-
gory of persons). Therefore, final inattention of a
person who in the particular case does not be-
have in a manner that it would be expected from
each, at least a little careful man (Babic, 2011, p.
96). The final inattention is “attention of average
person” that is relative, and not absolute term
and what the court establishes in everycertain
case.

The final inattention is a legal standard. Un-
reasonable behavior and the legal consequences
legally equated with the intention, as a worst
form of guilty. While intention represent the
direct reason for exclusion from insurance cover-
age, for rough or final inattention there is dilem-
ma: Is it or isn’t the rough inattention general
reason for exclusion from insurance coverage?

Even our law is quiet about that, still indirect-
ly allowed his exclusion under the terms of the
contract on compulsory insurance schemes of the
civil liability of motorists. It should be noted that
serious difficulties arise during the practical im-
plementation of the exclusion of rough inatten-
tion, because the actions of the insured is valuing
according to the behavior of “average” ability,
which for both parties creates uncertainty about
the scope of insurance coverage. In a case of



general exclusion of rough inattention from in-
surance coverage the fear of the insured will be
increased, because it is bigger frequency of dam-
ages which can be attribute to the rough inatten-
tion. Even that fear would contribute that the
insurer be more careful, still his useful skills will
bi slower, and that is the opposite for insurer
interests and for interest of society. Hypothetic
example for acting with final inattention, would
be: when the driver of the motor vehicle in a
curve cause traffic accident, by driving at the
same time irregular and traffic situation and road
condition inappropriate speed, on the section of
the carriageway which is prescribed for the vehi-
cle movement in the opposite direction. We con-
clude that in most cases of rough inattention
could be attributed to a drive that is related to
violation of traffic rules.

Insurers as a recourse debtors are asking from
what they are actually insured when they do not
enjoy the coverage if, for example, did not miss
the vehicle that they come from the right side or
if they drove greater speed to the allowed or if
they have committed overtaking the illegal site
or if they did not notice the traffic sign and went
to one way street etc. All this suggests that not
only the insurers are responsible for damages
caused by inattention, even rough, but the re-
sponsibility can be prescribed to a progress of a
civilization. Contractual terms sometimes can be
ameliorated by the exclusion of a particular case
or the insured, the insurer of the waiver regress
over a certain amount, when a part of the result
of inattention group remains in the retention of
the insurer (Ognjenovic S., 2010, p. 80).

In the absence of legal definition great con-
tribute in defining forms and degree of guilt gave
legal theory and court practice. “Inadvertently
treat those who don’t want the harmful effect to
occur either on her suit, but still behave on the
way as the legal order expected from him. He is
thoughtless and things that the damage won’t
occurred or he can prevent it (aware inattention)
or even don’t know at all that with his action can
provide the damage, and he should be aware of
that (unconscious inattention). There are two
degrees of inattention: final inattention (culpa
lata) when someone don’t act with attention that
average person would use, and regular inatten-
tion (culpa levis) when somebody didn’t ack as a
especially careful man (Rev. 3030/1994-2, from
24. Seot 1997 HCRC; Rev 387/1998-2, from 19.
March 1998, HCRC; http://sudskapraksa.
Vsrh.hr — downloads 10.05.2015. year)
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Rough inattention, as already pointed out oc-
curs when the pest act on the end careless way
with a lot of presence awareness that the negative
consequences may be developed and his ac-
ceptance on the formation such effects, while at
regular inattention the pest isn’t sufficiently care-
ful in relation to an average person, but that inat-
tention won’t have done particularly careful man.
Regular inattention (lat. — culpa, ae guiltiness
and levis — inconsiderable, easy) presents care-
lessness during action or omission, that deviates
from the behavior of particularly careful (each
conscientious) man (Babic, 2008, p. 161). There
is negligence in the case when the person didn’t
predicted the consequences of his behavior, or
not at all thought that such behavior could case
damage, but under the circumstances he certainly
should know that harm can come to. For regular
inattention in civil rights also suits, but in insur-
ance in general, and specially in ensuring motor-
ists this kind of omission by the insured is cov-
ered by insurance (“Regular inattention is, in
certain cases, taken into account in pecuniary
damages. According to Article 191. Stl the Law
of obligatory relations court may, taking into
account the financial situation of the injured
parts, condemn the person responsible to bay a
lower fee than it isa shame if it did not intention-
ally caused no rough inattention, a responsible
person is indigent and the full payment should
lead him to dearth” (Babic, I. 2008, p.213).

One more form of inattention culpa levissima
(insignificant, easiest negligence) is allowed for
emergence of civil liability for damage. Even the
easiest ignorance the Law of obligatory relations
explicitly don’t mention in legal theory is rea-
sonably points out that takes into account the
area of strict liability for damage caused. Ac-
cording to some views this form of negligence,
however, is recognized when it comes to the
assessment of the conditions for exemption from
strict liability or whether they can or cannot pre-
dict the occurrence of a harmful event (Petrovic,
Z., Colovic, V., Mrvic-Petrovic, N., 2010, p.
205). So, even the smallest degree of inattention
(culpa levissima) is enough to consider that the
event is avoidable if the holder of the dangerous
things that could advance the event avoided or
eliminated.

Conclusion
When we talk about the damages excluded

from the compulsory insurance from the civil
responsibility of the car drivers, it is about exclu-



sions where the insurer covers the damages to-
wards the third persons and doesn’t cover the
responsibilities towards the insurant, actually
toward the appropriate third person. So, in case
of exclusion of the insurance coverage towards
the insurant, the third person justifiably has the
right for the damage compensation because it
should be having the consequences of the irre-
sponsible persons. The right of the third person
on the immediate demand for the damage com-
pensation against the insurer is the basis for all
the obligatory insurance from the responsibility,
and especially from the civil responsibility of car
drivers. Making the legal protection of the third
damaged person it also fulfills the purpose of the
obligation of insurance from the civil responsi-
bility of the car drivers.

The compulsory insurance from the civil re-
sponsibility of the car drivers as it was already
claimed and established in case of the protection
of the third damaged persons. Of course, it is
necessary for the damaged person to have the
right for the compensation of damages to the
insurer since if some other person in a car acci-
dent doesn’t have the position of the third dam-
aged person, in that case there is no direct right
for the insurer of the automobile responsibility. It
has already been highlighted that the obligation
of the society for the insurance to protect the
owner of the motor vehicle is not absolute since
The Law of the compulsory insurance in traffic
extremely predicts situations when this obliga-
tion stops and only society has the right for com-
pensation of the damage since it should take
consequences of the irresponsible individuals.
The right if the third person on the immediate
demand for the compensation of the damage
against insurer makes the basis of all the obliga-
tory insurance from the responsibility, and espe-
cially the insurance from the civil responsibility
of car drivers. Achieving the legal protection of
the third damaged person it is also fulfilled the
purpose of compulsory insurance from the civil
responsibility of the car drivers.

Based on the regulations of act number 920,
the law of obligatory relations, the assurer
obliged to compensate the damage made acci-
dently or caused by guilt of the insurance com-
pany, insurant or the user of the insurance, but
the assurer doesn’t respond to the damage that
persons caused purposely. Besides that, the cov-
erage of the purposely caused damages was
against the public order and mortality. The inten-
tion excludes the uncertainty of the event which
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cancels also the uncertainty of the risk itself so it
is necessary to be excluded from the insurance.

Otherwise, when we talk about compulsory
insurance from the civil responsibility of the car
drivers, in this filed of the insurance the purpose
is to be excluded from the coverage namely, the
insurer is not released from the damage compen-
sation towards the damaged third person but
towards the pest to whom the coverage is short-
ened trough the recourse authorization towards
him after paying for damage. It also need to be
featured that in the ways if practice it is hard to
prove the harmful intention, because it is hard to
guess that the will of the person who managed on
getting the harmful consequences.

On the other side when we talk about the
rough disregard we can conclude that although
the exclusion of goods is allowed, actually the
final disregard from the insurance coverage, it is
not acceptable as a general reason for exclusion.
Otherwise, consider that some cases which are
excluded from the insurant coverage by more
often contract clauses and less often by law, the
rough inattention is still acceptable as a reason of
exclusion. However, when the coverage is ex-
cluded, it does not necessary mean that the insur-
ant is deprived of the incompleteness.

Also, the fact that the usual inattention, com-
pared to the total inattention, can determine as
not showing the attention which is being asked
from the specially attentive and conscious per-
son, in compulsory insurance from the civil re-
sponsibility of car drivers justifiably is covered
by the appropriate insurance coverage.
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CSR AND REPORTING ABOUT CSR IN THE REPUBLIC OF SERBIA
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ABSTRACT: Last few decades Corporate Social Responsibility became a very important and discussed topic
in business and wider social debates. Companies have become aware of their responsibilities to the stakeholders
and according to that they adjust their way of business, not only to help the society, but, also to achieve competi-
tive advantage among their competitors and in some cases to reduce their costs. So, it can be said that CSR be-
came very important way of business both for companies that implement it and for the society at all.

According to that, there is also a need for appropriate Reports that allows companies to show their CSR ac-
tivities. Traditional set of financial reports is not suitable for it, because it shows mostly financial information,
and here we need not only financial, but also non-financial information. Having in mind that traditional set of
financial information is more suitable for traditional industry companies, but not for modern companies, its
transformation became necessary. Some transformations go in way of its extension with CSR reports. Global
companies have practice of CSR reporting, but in the Republic of Serbia, this practice is no common for all
companies, but there are some examples of good CSR reporting practice. In this paper, we will present the need
for CSR, some characteristic of CSR reporting model and CSR report of company NIS ad Novi Sad.

Key words: csr, csr reporting, financial reporting, non-financial information, Serbia, NIS ad Novi Sad.

Introduction tions. However, a large number of companies,
recognizing the importance of this dimension of
During the past few decades, more and more business, publish reports concerning the other

attention is giving to the protection of the envi-  aspects of the business, other than financial. For
ronment from which derive a number of initia-  example, some companies published report on
tives for sustainable development. All these ini-  the impact on the environment, Report on Occu-

tiatives promote the way of doing business that  pational Safety, Social Responsibility Report
will contribute to sustainable development on and many others. In this way, the traditional set
the one hand but also the sustainability of busi-  of financial statements, which is predominantly
ness enterprises themselves on the other. Re-  a quantitative report, is being supplemented by
garding this, there have appeared numerous in-  qualitative information.

terest groups seeking information on the opera- During the time there have been emerged
tions of the company and its impact on the envi- numerous initiatives for reporting as well as or-
ronment. However, these interest groups, which ganizations that promote significant expansion
belong to the group of external stakeholders are in the Reporting. Also, many companies imple-
not able to be sufficiently informed by the sys- ment some of concepts and Report about CSR
tem of traditional financial reporting, about all according to that concept. CSR in Republic of
aspects of business operations, especially those Serbia is not widespread, but there are initiatives
concerning the impact on the environment. From  for its expansion and companies that are imple-
the above mentioned reasons there is a need for ~ menting CSR in their business. According to
improving of the traditional financial reporting  that they have to report about it, also.

system and adding the additional reports that

will suit the requirements of all stakeholders. CSR practice in the Republic of Serbia
The fact is that the company, except the tra-
ditional financial statements, are not legally Successful companies in the world for dec-

obliged to publish additional reports on opera-  ades applied the concept of corporate social re-
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sponsibility, while that concept is something
new for the majority of enterprises in the Repub-
lic of Serbia, and it is in its initial development
phase. In Serbia, many companies still have too
little awareness of the benefits of corporate so-
cial responsibility because it is largely perceived
as activities that require investment funds rather
than bring profit.

The fact is, however, that, with the process of
EU integration, Serbian companies will have to
adapt to the European standards in terms of so-
cial responsibility. Although the unique model
of corporate social responsibility in the EU
doesn’t exist, over time they have imposed cer-
tain standards based on examples of good prac-
tice. These standards are that Serbian companies
need to follow, but to come on that stage it is
necessary that managers, owners of companies
and consumers develop awareness of social re-
sponsibility.

In the Republic of Serbia there is no ministry
or a separate organizational unit within the min-
istry that deals exclusively with the promotion
and development of CSR, or the government,
through the Ministry of Labour and Social Pol-
icy, has undertaken comprehensive efforts to
establish public policy in this area. The Gov-
ernment also undertakes serious steps to include
issues of corporate social responsibility in the
laws and regulations, as part of the process of
joining the European Union. (Government of the
Republic of Serbia, p. 1).

According to the document "Strategy for de-
velopment and promotion of corporate social
responsibility in the Republic of Serbia for the
period from 2010 to 2015", issued by the Gov-
ernment of the Republic of Serbia, the basic
weaknesses in the practice of corporate social
responsibility in Serbia are:

- The lack of rules, regulations and incentive
mechanisms;

- The lack of knowledge of CSR implemen-
tation;

- Lack of ideas and awareness of the benefits
of CSR by top management;

- Insufficient communication of the company
with other actors;

- The companies mainly focus on philan-
thropic activities and sponsorship of cultural and
sports activities, while not enough focusing on
standards related to corporate social responsibil-
ity, partnerships with local governments and
involvement of employees in the decision mak-
ing process;
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- Lack of awareness that corporate social re-
sponsibility is more than corporate philanthropy;

- Government policy to stimulate companies
which apply practices of corporate social re-
sponsibility is not sufficiently developed,;

- Disregarded the fact that foreign investors
attach more and more attention to the quality
and level of social responsibility of enterprises;

- Dealing with consumers conceived with the
short-term focus rather than being part of a long
term strategy;

- Inadequate reporting on activities carried
out;

- A small number of companies have intro-
duced in their organizational structure the posi-
tion of manager for corporate social responsibil-
ity.

Elements of the concept of corporate social
responsibility are not part of the strategic desti-
nation for most organizations in Serbia, and they
are being carried out "ad hoc" and unplanned.
Most often, social responsibility is manifested
through occasional, one-time assistance to vul-
nerable social groups and other forms of support
projects for the improvement of the community
or as a way to build brand image. Organizations
in Serbia are most often supporting education,
the arts, culture, sports. Attention is paid to the
protection of the environment, too. Successful
companies are introducing eco-systems or stan-
dards for environmental management. However,
their major disadvantage is the inadequate re-
porting of committed environmental protection
activities. Although at a lower level compared to
the EU countries, social and environmental di-
mensions of corporate social responsibility are,
however, present in Serbian organizations.
Much worse situation is with the application of
the code of ethics. In practice, there are different
forms of immoral behaviour of managers to em-
ployees, for example. contempt of contract,
unlawful dismissal, failure to workers, overtime,
etc. mobbing. Bribery and corruption are also
present to a large extent. In Serbia, the norma-
tive framework of the right to dignity of em-
ployees fairly in line with EU regulations. How-
ever, the effects of its application are not visible.
In practice it is generalized discrimination in
employment. Employment still dominated by
political affiliation. People with disabilities and
refugees tend to come to work. Women are paid
less than men for the same work, and during
their employment, and marital status are becom-
ing a factor of elimination. Government ignores
the question of abuse at work, and we can say



that the protection from abuse at work just for-
mally present. Safety at work is an area in which
organizations in Serbia have plenty of room to
improve the current situation. A large number of
injuries at work speaks in favour of the previous
statement. Since the vision, mission, bylaws,
financial statements can be found on the web-
sites of organizations, we can say that business
transparency achieved. Area of consumer pro-
tection is also adequately covered (in the sense
that it clearly highlights the declaration on the
products and attitude towards the consumer gets
more and more important). However, there are
problems with non-compliance with contractual
obligations, service products, etc. In general, we
see that the Government is not doing enough to
affirmation and application of corporate social
responsibility. It is adopted a series of strategies,
laws, acts, but their application in practice is not
good. (Mici¢, Vujovié, Randelovié, p. 709)

The example of CSR Best practice is certain-
ly Program of CSR certification, which is, in
2011, launched by the National Alliance for Lo-
cal Economic Development - NALED in coop-
eration with the Smart Collective and Balkan
Community Initiative Found - BCIF funded by
the US Agency for International Development -
USAID. They published publication "CSR
guide: Interpretation and evaluation indicators
for CSR certification”, based on a comparative
analysis of the key indicators of social responsi-
bility in 40 developing countries, where they
gave a detailed and comprehensive review of
indicators that describe different aspects of so-
cial responsibility and concrete the ways in
which it can be realized or measured, taking into
account the specific socio-economic context
which includes doing business in Serbia.
(NALED, p. 6)

CSR certification establishes the first nation-
al standard of corporate social responsibility in
Serbia. It is intended for all companies that want
to improve their procedures and processes in
accordance with the legal and ethical responsi-
bility. The goal of certification is to recognize
and promote best practices, encourage compa-
nies to responsible business, contribute to
strengthening the competitive position of do-
mestic economy and sustainable development.

In accordance with the rules, standards, re-
quirements and certification procedures estab-
lished by NALED in the mentioned CSR guide,
CSR certificate represents a guarantee for cus-
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tomers, suppliers and business partners that the
company fully operates in compliance with the
law, national and international standards and
principles of social responsibility. Through the
certification process, companies can realize the
following benefits: (NALED, p. 7)

- Strengthening internal capacity and applica-
tion of best practices of corporate social respon-
sibility;

- Enhancing the image and reputation in the
business and the general public;

- Improving competitive position on the mar-
ket;

- Easier access to financing sources;

- Improving relations with the local commu-
nity and public administration.

The certification process has several phases
and it is starting with the evaluation and recom-
mendations, and ends with the awarding of cer-
tificates and promotion, then, after two years
there is the process of re-certification.

Within the CSR certification there are identi-
fied 119 indicators that are grouped into five
equally important areas: (NALED, p. 7)

1. Corporate governance - transparent and
ethical management and monitoring system of
the company;

2. Market - fair relationship with suppliers,
competitors and customers;

3. Working environment - safe and motivat-
ing working conditions;

4. Environment - minimize the negative im-
pact on the natural environment;

5. Local community - support economic and
social development of the local community.

The requirement for the certification is the
fulfillment of at least 75% of the relevant indica-
tors, with all indicators elimination character
must be fully or partially fulfilled because they
speak of the fundamental principles and practic-
es of social responsibility. A key role in the as-
sessment of relevant indicators for each compa-
ny has evaluator, who in cooperation with the
company is undergoing a process of verifying
the compliance indicators, followed by verifica-
tion commission makes the final decision on the
award of the certificate.

All companies that positively passed the cer-
tification process receive the CSR certification
and are considered to be socially responsible
company. On its website or documents can put a
logo which NALED gives to them (Figure 1).
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Figure 1. CSR logo of CSR companies gived by NALED
Soruce: NALED: CSR guide: Interpretation and evalu-ation indicators for CSR certification, 2011.

The practice by NALED, in cooperation
with other organizations conducted in Serbia is
very important, because it promotes corporate
social responsibility both for the organizations
and the consumers. Certification system facili-
tates the recognition of socially responsible
companies and awakens awareness among all
stakeholders of the importance of corporate so-
cial responsibility. business.

CSR reporting in the Republic of Serbia

As an example of good practice of reporting
on corporate social responsibility in Serbia,
stands out company NIS a.d. Novi Sad. NIS is
one of the largest vertically integrated energy
companies in Southeast Europe. Main activities
are exploration, production and processing of oil
and gas, transportation of petroleum products, as
well as realization of projects in the petrochemi-
cal and energy sectors.

The headquarters of the Group NIS are in
Novi Sad, and its main production facilities are
located throughout the Republic of Serbia,
which thanks to its geographical position is the
centre of trade and investment on Balkans. In
Serbia NIS possesses processing complex with
two plants in Pancevo and Novi Sad, then LPG
manufacturing facility, as well as a network of
gas stations in Serbia and the countries in the
region. In line with its strategy to become a
leader in the region, NIS expanded its business
and the market in the region: Bosnia and Herze-
govina, Hungary, Romania and Bulgaria. To
support Serbian EU integration NIS opened an
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office in Brussels. Since 2012, Russian company
"Gazprom Neft" has 56.15% share capital of
NIS, while 29.87% of NIS shares are owned by
the Republic of Serbia. The residue of shares
belongs to citizens, employees, former employ-
ees and other minor shareholders. NIS shares are
traded on the Belgrade Stock Exchange.
(http://www.nis.eu/o-nama/informacije-o-
kompaniji)

NIS is, according to different criteria, one of
the biggest companies in the Republic of Serbia.
It is obliged to implement in its operations the
high standards of corporate governance based on
internationally accepted principles and good
business practice. This includes corporate social
responsibility as one of the core business
strategy of NIS, ensuring sustainable
development as one of the imperatives of
business of all modern companies in the world
including the NIS. As a result of corporate social
responsibility, NIS has the need, in addition to
the Financial and annual reports on operations,
to publish Sustainability Report, which is in
accordance with GRI (Global reporting Initiative
— GRI) guidelines.

Sustainability reporting, in accordance with
the GRI guidelines, NIS started in 2010, when
he started using the G3 guidelines and from then
until now, every year publishes Sustainability
Report (Figure 2).

As shown in Figure 2 NIS has started
reporting on sustainability and using the GRI
reporting guidelines in 2010. That first
Sustainability report had had 10 indicators and,
by external audit was estimated by C +. In each
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latter reports NIS has been increasing number of
indicators displayed. According to that the
evaluation as increase from C + to B + in 2013.
In 2015, NIS Sustainability Report is made
according to latest GRI G4 guidelines for
sustainability reporting, comprised of 80

npeACTaB/beHHUX

MHIWKATOpa
Bpoj
TIpeACTaB/EeHUX
MHAUKATOpa
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¥ cxyagy ca GRI G3 cTaHpapaoM

indicators. NIS Sustainable Report includes the
financial, manufacturing, social, environmental
and corporate social responsibility, as well as
the corresponding results for the previous
calendar year and plans for the medium term.

2015
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" 2014

(0)i(5:FH

V cxragy ca
CTaHAApAHOM Bpoj
TIpeICTaB/beHUX
MHJIUKATOpa

69

80

Bpoj
npeAcTaB/beHHUX
HHIOHMKaTOpa

npefcTaBJbeHHX
HHIHMKaTOpa

¥V cknapy ca GRI G4 cTaHpapaoM

Figure 2. NIS CSR reporting according to GRI guidelines
Soruce: http://www.nis.eu/odrzivi-razvoj/izvestavanje

The latest NIS Sustainability report (for
2015) was written on 92 pages and was pub-
lished under the title "2015 Report on Sustain-
able Development”. In addition to the introduc-
tory part and the Annex, it is consisted of five
more parts, namely: Company Profile, Eco-
nomic Development, Human Resources, Re-
sponsible to the community and the Environ-
ment and health protection.

In the introductory part of NIS's Sustainable
Development Report for 2015, there are Fore-
word by the General Director Kirill Kravchenko,
who says that the NIS, sustainable development
is another name for the only possible future.
And that NIS will direct its attention both in the
present and in the future on: taking care of secu-
rity, investment in employee development, re-
spect for the highest ecological principles, im-
provement of energy efficiency, the investments
in the education of young people and account-
ability to the community. Also, it emphasizes
the fact that NIS will continue to behave respon-
sibly towards its policy of sustainable develop-
ment, taking equally into account, in addition to
economic and environmental and social goals. In
addition to the opening statement in the intro-
ductory part, there is also a section on the report
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and the principles of reporting, which empha-
sizes that for the preparation of NIS this Report
on Sustainable Development used the GRI Re-
porting Guidelines and Principles. (NIS, pp. 6-
11)

In section Company profile is talking about
the organization of NIS, production program,
mission and vision, basic values, internal
organization, rewards and recognition and
dialogue and relations with stakeholders. (NIS,
pp. 12-25)

The section Economic development deals
with the basic economic indicators of the
company for 2014 and 2015, data related to
safety,  suppliers,  customers, labeling,
transportation, taxes and investments. Also
within this section are displayed strategic
objectives related to future growth and
development of the company. (NIS, pp. 26-39)

The section Human Resources points out that
the NIS company literally respects the GRI
principle of Equal opportunities for all. Then are
provided information on the number of
employees, cooperation with trade unions,
recruitment and selection of personnel,
professional  development of staff, the
management earnings, health and safety at work,
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training, development and of
employees. (NIS, pp. 40-57)

Part of Report named Responsibly towards
the community refers to the relationship of the
company with the community in which it
operates. It contains a number of actions,
programs and initiatives that NIS implements
which are related to the community. These
initiatives, actions and programs are: The Future
at Work, Energy of Sport, Culture Without
Borders, Energy of knowledge, the Community
together and humanitarian activities. Given the
fact that the NIS in 2015, through these five
programs that have been implemented
throughout Serbia, has invested 401.2 million
dinars (which is over 3.2 million euros). (NIS,
pp. 58-67)

In the Health and Environment protection is
shown the relationship of the company to the
health of employees and members of the local
community as well as the activities in the
direction of environmental protection, saying at
the same time about: investments related to
environmental protection, materials used, energy
consumption, the used water resources |
ecological accidents, emissions of pollutants,
waste management and biofuels. (NIS, 68-75)

In Annexes it is given an overview of the
GRI indicators, Vocabulary, Audit opinion and
contact data. In the framework of the
Sustainable Development Report is shown 80
GRI indicators. According to the auditing report
made by Ernest & Young NIS Report is in
accordance with GRI guidelines, and based on
available data.

Based on this, there is no doubt that the NIS
gives lot of attention to corporate social
responsibility and sustainable development, and
that has a serious approach to reporting on these
activities.

awareness

Conclusion

In this papper, we presented CSR practice
and its problems in the Republic of Serbia. It is
also shown that, beside a lot of problems and
lack of knowladge, there are still some examples
of good practice in CSR acting and Reporting.
NALED and NIS are, for sure, two
organizations that promote CSR, not only in
Serbia, but also world wide.

Presented practice is not the only in the
Republic of Serbia, there are more companies
that act according to CSR and awerness of
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responibility is spreading more and more during
the period.

References

1. Government of the Republic of Serbia:
The strategy for the development and promotion
of CSR in the Republic of Serbia for the period
from 2010. to 2015.

2. Mici¢, R., Vuyjovi¢, T., Randelovi¢, M.
2016. Drustveno odgovorno poslovanje u Srbiji:
analiza stanja i preporuke, Ecologica, vol
84/2016., pp. 707-711.

3. NALED: CSR guide: Interpretation and
evaluation indicators for CSR certification,
2011.

4. NIS: 2015 Report on Sustainable Devel-
opment, 2015.

Zvezdan Duri¢

Belgrade business school — Higher education
institution for applied studies

Adress:  Kraljice  Marije,
Belgrade, Serbia, www.bbs.edu.rs

e-mail: zvezdadj@mts.rs

73, 11000

Milos Pavlovié

Belgrade business school — Higher education
institution for applied studies

Adress:  Kraljice  Marije,
Belgrade, Serbia, www.bbs.edu.rs

e-mail: milospavlovic84@hotmail.com

73, 11000

Olivera Duri¢

Business School of Applied Studies Blace

Adress: Kralja Petra I, 70, 18420 Blace,
Serbia

e-mail: zvezdadj@mts.rs

Radica Jovanovié¢

Belgrade business school — Higher education
institution for applied studies

Adress:  Kraljice  Marije,
Belgrade, Serbia, www.bbs.edu.rs
e-mail: radica.jovanovié¢@bbs.edu.rs

73, 11000

Acknowledgement: This paper is the result of re-
search within the project III 47023: “Kosovo and
Metohija between national identity and European in-
tegration”, funded by the Ministry of Education,
Science and Tehnlogical Development of the
Republic of Serbia.


http://www.bbs.edu.rs/
http://www.bbs.edu.rs/
mailto:milospavlovic84@hotmail.com
http://www.bbs.edu.rs/

YIIPABJIEHUE Y OBPA3OBAHUE MANAGEMENT AND EDUCATION
TOM X111 (1) 2017 _— VOL. X111 (1) 2017

THE INTEGRATED REPORTING CONCEPT - THE FUTURE OF
BUSINESS REPORTING

Zdravka Petkovié, Cedomir Gligori¢, Milo Lj. Pavlovi¢, Gordana Stojmenovi¢
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HA BU3HEC OTYETHOCTTA
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ABSTRACT: Last few decades, especially the last decade, it became obvious that the traditional financial
reporting system doesn’t work properly and can’t give all the information that are demanded by the stakehold-
ers. In professional and scientific circles there are more and more initiatives for improving the traditional finan-
cial reporting system by adding some new reports to it, or by its changing with new reporting system. That im-
provement would be in adding some non-financial information to the reports or its changing will be in construct-
ing new conceptual framework for modern business reporting.

Traditional financial reporting system is suitable for manufacturing enterprises that have tangible assets
dominating in their balance sheet, but it is not suitable for modern companies in the IT era that are having more
and more intangible assets in theirs balance sheet. Some attempts for improving traditional financial reporting
system were in terms of adding some new reports to it as it is The report on environment impacts and its protec-
tion, Report on working conditions and some other reports, Reporting on value or by adding some crucial infor-
mation in remarks or annexes.

There are also initiatives that are promoting the idea of creating the new reporting concepts. Such one is the
initiative for Integrated reporting. The authors will present in this paper the history of Integrated reporting con-
cept and some brief review of its Conceptual framework.

Key words: traditional financial reporting system, integrated reporting concept, business reporting.

Introduction needs of all stakeholders and to be adapted to
companies that are socially responsible in the
More and more it becomes apparent that the  sense that they provide that, to show their busi-
traditional system of financial reporting can not  ness in a relatively simple and effective way.
sufficiently respond to the information require- The solution can be found by supplementing
ments of all users. It was developed mainly for  the financial information to non-financial indica-
production companies whose assets mainly con-  tors that complement the image of the company
sists of natural resources, and accountability is  but also by the formation of a new model for fi-
done on a periodic basis by displaying summary  nancial reporting, which will adequately take
information and historical character. Therefore, into consideration all the requirements and the
this reporting model is more suitable for indus-  facts of doing business in a socially responsible
trial than for the information era. Also, it is di-  economy.
rected to external users, primarily in the area of Thus, starting from the concept of corporate
financial reporting, while the non-financial as-  social responsibility, the role of accounting and
pects, which today are the subject of great inter-  business reporting is reflected in the transparent
est, are not presented. representation of the way the company fulfilled
For these reasons, in recent years, a number its responsibility, through economic, legal, ethi-
of authors in the field of reporting indicate the  cal and philanthropic responsibility.
limitations of the conventional system of finan- One of the solutions to be applied is that in
cial reporting at the same time advocating for the  addition to the basic set of financial statements,
creation of a new model of reporting, which goes  the company can put additional reports such as
in the direction of business reporting, which will  the report on the added value, report on key fac-
be able to adequately respond to information  tors of success, report on the impact of compa-
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nies on the environment and environmental pro-
tection, etc. or provide additional information
which are subject to interest users in Notes.

This, however, can lead to situations where
reports are becoming bulky and detailed and for
whose interpretation is needed a high level of
expertise. Also, all these reports are being sent to
many users, in different formats and in different
times and this despite the fact that they contain a
lot of common information. Because of that
emerged the idea for simplifying and unifying of
all corporate reports, they both financial and non-
financial, under the name Integrated report.

The aforementioned idea came from the In-
ternational Council for Integrated Reporting -
IIRC. The idea of integrated reporting is more
comprehensive than the simple addition (integra-
tion) of various corporate reports. It means re-
ducing the gap between the information needs of
investors and information that current financial
statements give, concerning the complete picture
of the value of the company and its social re-
sponsibility.

The Integrated reporting concept

The concept of integrated reporting is rela-
tively new, and therefore there are not defined
final guidelines and instructions for carrying out
this type of reporting in the company. In 2009, at
the initiative of the Prince of Wales there was a
meeting of representatives of investors, account-
ing standards creators, companies, accounting
bodies and institutions and representatives of the
United Nations, which has resulted in the forma-
tion of International Integrated Reporting Coun-
cil — 1IRC in order to create a generally accepted
conceptual framework for Integrated reporting.
According to their ideas, the role of the IIRC is
not that companies increase the burden in terms
of reporting, but to create a single framework
that will allow them to give clear picture of the
company and its business. In this way, on the
winning side will be all, both the reporting enti-
ties and the users of the report.

The question is why they went to the estab-
lishment of a new international body, and not
using the existing professional organizations,
such as, for example, The International Account-
ing Standard Board - IASB. Despite the fact that
there are several official accounting organiza-
tions concerned with establishing standards and
regulation of financial reporting in the world, it
was concluded that none of them does not have
sufficient authority and legitimacy to bring to-

36

gether all the elements necessary for the devel-
opment and implementation of Integrated report-
ing and that is better to carry out this initiative
through the establishment of a completely new
organization, which would be supported by the
world's leading organizations that have an inter-
est to regulate this area, as well as leading com-
panies.

IIRC brings together the largest and most in-
fluential companies in the world both from the
manufacturing and sector of servicies, but also
numerous financial and accounting institutions.
Here are, for example, companies such as Volvo
(Sweden), BASF (Germany), Danone (France),
Indra (Spain), Marks and Spencer Group (UK),
Microsoft Corporation (USA), New Zealand Post
(New Zealand), Novo Nordisk (Denmark), SK
Telecom (South Korea), Tata (India), Terna (lt-
aly), Coca Cola (USA) and many others. Here
are also involved many accounting organizations
such as the Association of Chartered Certified
Accountants — ACCA, The Chartered Institute of
Management Accountants - CIMA, National
Council of Accountants and accounting experts
Italy (ital. Consiglio Nazionale dei Dottori
Commercialisti e degli Esperti contabile -
CNDCEC), then a number of the audit firm such
as Ernest and Young, Deloitte, PWC, KPMG.
All of them were involved in the “IR Pilot Pro-
gram” which was aimed to collect as many ex-
periences of this kind of reporting, consideration
of problems that reporting entities are facing
with, but the user needs also. For this reason,
there are two groups thet are in the network, and
according to that two parts of the pilot program:

1. Business Network (a network of compa-
nies) and
2. A network of investors.

The main tasks of the pilot program - Busi-
ness Network (a network of enterprises) were:
(http://www .theiirc.org/companies-and-
investors/pilot-programme-business-network/)

- Providing constructive feedback on key
elements of a new conceptual framework for in-
tegrated reporting with a view to its development
and further practical application;

- Providing initial impulse and encourage-
ment to enterprises before the start of a wider
application of the concept of Integrated Report-
ing.

The objective of pilot-program - a network of
investors was to:



(http://www.theiirc.org/companies-and-
investors/pilot-programme-business-network/)

- Draw attention to the lack of previous mod-
els of financial reporting;

- Provide feedback on the new model of re-
porting companies from the pilot program -
Business Network, from the aspect of investors
as users of such reports;

- Include investors, as key users of financial
statements, in the process of creating a concep-
tual framework for Integrated Reporting.

Since the beginning of the pilot program, to
the first group (corporate network) joined over
ninety subjects from around the world. They,

along with people from the 1IRC and other mem-
bers of the network were involved in this pro-
gram, and their experiences are followed by in-
dividual meetings, "webinars", meetings at the
level of regions and sectors, and through numer-
ous publications. In this way, it became possible
to come to the best possible practical solutions
for Integrated reporting framework creating and
all thanks to the interaction of mentioned sub-
jects. Thanks to that Version 1.0 of the concep-
tual framework for integrated reporting was pub-
lished in late 2013. Since then, all statements
prepared in accordance with the standards of the
Integrated Reporting have its logo (Figure 1).

INTEGRATED REPORTING

IR

Figure 1. Integrated reporting logo
Soruce: www.integralreporting.org

Recognizing the importance of Integrated re-
porting, auditing company KPMG saw in it the
future of business reporting. For this reason,
KPMG has published two editions of the issue
titled ,,Integrated reporting. Performance Insight
through better business intelligence”.

In the first edition, published in September
2011, KPMG published a series of texts of their
experts with the intention to explain what inte-
grated reporting is and why would managers and
people from accounting practices should be in-
terested in this kind of reporting.

In the second edition which was published in
2012, experts from KPMG, tried to explain the
way in which integrated reporting can help or-
ganizations to explain their business better. Also
in this edition, are presented and some practical
experience in the application of integrated report-
ing and problems that may arise during the prac-
tical application of integrated reporting. Accord-
ing to KPMG, Integrated report is "The story of
the company's value creation process.” (KPMG,

p-4)

The aim and purpose of the
Integrated reporting

The main objective of an integrated report is
to show to the investors how the organization
creates value over time. Integrated report con-
tributes to the improvement of information for all
stakeholders, including employees, customers,
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suppliers and other business partners, local
community, state and national authorities as well
as local government bodies, or those who are
directly or indirectly interested in the enterprise
and the consequences of its operations.

Integrated reporting has access based on prin-
ciples. The objective of this approach is to find a
suitable compromise in flexibility because it
must be adapted to the needs of different types of
organizations, and also provide a satisfactory
level of information to users of the reports.
Framework does not prescribe what are the key
performance indicators, their measurement,
methods or disclosure of individual issues. This
task belongs to those who are responsible for the
preparation of Integrated reports. They would,
depending on the specifics of the organization
and its environment, themselves determine mate-
rial things and the manner of their disclosure (in-
cluding the generally accepted methods of meas-
urement and disclosure) for specific reporting
entity. However, the Framework provides mini-
mum number of requests that should have been
fulfilled for the report to be called Integrated re-
port.

The use of financial (quantitative) indicators
can be of great help when it shows how an or-
ganization creates value and explains how that
value is reflected on the stakeholders, but also to
the company itself. However, even better and
more efficient the process of creating value and
consequences of this process to the stakeholders



and the company can show a combination of fi-
nancial and non-financial indicators.

The essence of the Integrated reporting, is not
in simply adding (integrating) the various re-
ports, but in getting a new, unique and more sub-
stantial document to decision-makers in order to
give a full and clear picture of the company's
business transactions, as well as about the impact
of this business to all stakeholders. In this way
there will be reduced the information gap that
exists between the information needs of investors
and the information that traditional financial

EXECUTIVE SUMMARY

statements give, concerning the complete picture
of the value cration process.

Conceptual framework for
Integrated reporting

The purpose of the conceptual framework for
integrated reporting is to establish guiding prin-
ciples and content elements for preparing of In-
tegrated Report, as well as to explain the basic
concepts of Integrated Reporting.

PART | — INTRODUCTION

USING THE FRAMEWORK

Integrated report defined

Ohbjective of the Framewsrk

Purposs and users of on integroted report

Form of report and relationship with other infarmation

Apolication of the Framewark
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B
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o] A principles-bosed opproach
E
F
G

Fesponsibility for an integrated repart

2 FUNDAMEMNTAL COMCEPTS

A Introduction

B Value creation for the organizotion and for athers

C The capitals

o] The value creation process

FART Il — THE INTEGRATED REPORT

1
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Sirateqic focus and future orientation

Conneciivity of infarmation

Mhaperiality

Conciseness

feliohility ond complateness
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E

F

G

H

1

General reporting guidance

GLOS5ARY

APPEMDILY — SUMMARY OF REQUIREMEMTS

Figure 2. IIRC Conceptual framework for Integrated reporting content
Soruce: IIRC: The International Framework for Integrated reporting, 2013, p. 2

The conceptual framework for integrated re-

porting: (IIRC, p. 2)

- Identify the information that should be in-
cluded in the integrated report for the purposes of

assessing the ability of the reporting entity to
creates value;

- It is written primarily for the privately
owned companies, profit-oriented, any size, but
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can also be applied in both the public and non-
profit enterprises.

Integrated reporting promotes more connected
and more efficient approach to corporate report-
ing, whit purpose to increase the efficiency of
decision-making. The long-term vision of the
IIRC is to involve the philosophy of integrated
reporting in the business practices of both private
and public companies.

The conceptual framework for integrated re-
porting, published in 2013 by the International
Committee for Integrated Reporting - IIRC, was
written in 35 pages and consists of two parts of
which the first is introduction and the second is
Integrated reporting. The first part deals with the
use of the Framework and the basic concepts of
reporting, while the second part presents guiding
principles and structural elements of the report.
At the end are glossary and appendix. In Figure 2
it is shown Content of the Conceptual framework
for Integrated reporting.

Conclusion

IIRC is an organization that is trying to estab-
lish the new model of business reporting that
show both financial and non-financial informa-
tion and help to stakeholders by improving their
process of decision making. This is not the only
approach. In the world, there are more organiza-
tion that are dealing with the same problem, but
in this work we presented the IIRC as a initiative
that stands out from others, and according to that
there are presented some basics of the integrated
reporting idea.

Integrated reporting is applied in many coun-
tries and is supported by many professional regu-
latory bodies and institutions, as well as by major
international companies. The benefits of inte-
grated reporting are multiple and some of them
are the greater clarity of the report, better busi-
ness decisions based on the information that are
the product of integrated reporting, reducing
business risk, etc.
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THE IMPORTANCE OF BUSINESS CONNECTIONS OF SERBIA AND RUSSIA

Radica Jovanovic, Zdravka Petkovic, Olivera Karic Nedeljkovic

3HAYEHUE HA BU3HEC BPB3KUTE MEXKIY CbPBUA U PYCUS

Paauma Mosanosuu, 3npaska ITerkosuy, Omusepa Kapia Hexenkosua

ABSTRACT: The functioning and strengthening of the economy represents the foundation of every national
economy and provides a direct contribution to the functioning of the state. Options of Serbia to attract foreign
investors and the development of all forms of strategic partnership based on the overall business potential and
the most important characteristics, such as macroeconomic aggregates, which should be noted in this process
and analyzed in terms of importance to the strategic partnership. Russia is one of the most important trade part-
ners of Serbia. The most important form of economic cooperation between the two countries is the exchange of
goods. In the frame of the importance of the business of connecting Serbia with Russia, it is necessary, first of
all, to start with the disposal resources and the level of economic development. Business potential of Serbia is
the basis for launching the selected activities in order to develop strategic partnerships.

Key words: investments, strategic partnerships, Serbia, Russia

Introduction of Serbia in exports with a share of 7.2%, a third
of imports with a share of 9%.

National economies cannot exist and develop
in isolation without connecting with the envi- The business potential of Serbia
ronment and development partnerships. The only National economies cannot exist and develop
guestion is in what way, how effectively and in isolation without connecting with the envi-
successfully implement these processes. A clear  ronment and development partnerships. The only
awareness of the goals and protect their own in-  question is in what way, how effectively and
terests while understanding and respecting the  successfully implement these processes. A clear
interests of partners are the basis for the devel-  awareness of the goals and protect their own in-
opment of cooperation at all levels of political,  terests while understanding and respecting the
civil, economic, institutional, large systems, to  interests of partners are the basis for the devel-
individual, small and medium enterprises. opment of cooperation at all levels of political,

According to current knowledge business  civil, economic, institutional, large systems, to
connections are for the most part carried out individual, small and medium enterprises.
through strategic partnerships, and concluded In the display business importance of linking
agreements with individual states which include  Serbia with Russia it is necessary, first of all,
certain privileges within the economic sphere  start with the resources with which Serbia has
with significant political support on both sides. reached the level of economic development. The

The structure, dynamics and development of  business potential of Serbia is the basis for the
economic cooperation in terms of business con-  launch of selected activities in order to develop a
nections between Serbia and Russia have a major  strategic partnership.
impact on the development of the Serbian econ- Serbia possibilities to attract foreign investors
omy and individual industries. Russia is an im- and development of all aspects of a strategic
portant market for Serbian exports, but the area  partnership based on the total business potential
of the economy to supply strategic raw materials  and the most important characteristics, such as
and equipment. Within the business of connect-  macro-economic aggregates, it should be noted
ing economic cooperation dominated especially  that in these processes and to analyze in terms of
in the global economic crisis and the fact that in  importance to the strategic partnership.
2013 Russia was the fourth foreign trade partner
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In 2016 there was an increase in GDP of 2.8%
due to the growth of agricultural production by
22% and physical volume of industrial produc-
tion of 5.5%. Consumption and public invest-
ments marked a decline. Industrial production in
2016 increased by 4.7% compared to 2015. The
most significant growth was recorded in manu-
facturing industry (5.3%), while the mining sec-
tor registered a growth of 4.0% and the sector of
electricity and gas 2.7%. According to the latest
available data, industrial production in Serbia in
January 2017 increased by 2.8% compared to the
same month last year.

Regarding the turnover of goods in retail
trade in January 2017 recorded growth in com-
parison to the average from the previous year to
8.0%. The total number of persons employed in
2016 amounted to 2,009,785, as compared to the
year 2015 up to 1.3% [1]. Compared with 2015,
the unemployment rate in relation to the active
population aged 15 to 64 years, reduced by 2.3%
to 15.9%. Number of employees increased in
2016 by 3.2% compared to last year and amount-
ed to 55.2%. Formal unemployment shown in the
records of the National Employment Service was
29.6%. A large number of registered unemployed
persons was engaged in informal sectors and per-

form various activities outside of employment.
[2]

According to the National Bank of Serbia
(NBS), the balance of foreign trade is positive.
Exports make up about one quarter of imports. In
2016, it increased by 14% compared to the pre-
vious year and reached a volume of 15.631 mil-
lion euros. There has been a surplus in service
exports of 4,273 million. [3] In January 2017, the
exports amounted to 937 million euros, an in-
crease of 10.1% compared to the same month in
2016. Deficit reduction is caused by the increase
in exports of goods and services and higher sur-
plus in the balance of services. There has been a
greater inflow of remittances from abroad. Im-
plementation of structural reforms and improving
the business and investment environment has
attracted higher FDI inflows.

Serbia's 2016 had a net inflow of foreign di-
rect investment of about EUR 1.9 billion, which
is 3.2% more than in 2015, a two-thirds more
than in 2010. In 2016, FDI coverage of the cur-
rent account deficit amounted to 135.8%. In rela-
tion to GDP, foreign direct investment increased
from 3.8% of GDP in 2010 to 5.4% per cent of
GDP in 2016.

Table 1. The current macroeconomic aggregates in Serbia [4]

Macroeconomic

The importance of the strategic partnership

aggregates

GDP GDP growth is a positive factor for attracting foreign partners because it carries the mes-
sage of vitality and resurgence of economic activity. Not enough increase in just one year,
but to achieve a positive trend in the long term.

Prices Price stability is the basis for planning business activities and contributing factor to en-

courage investment.

Industrial produc-
tion

The increase in industrial production is conditioned by a multitude of factors and partially
affects encouraging foreign investment.

Industrial produc-
tion - supplies

The increase in inventories is due to falling domestic demand and causing shortages of
working capital to finance current operations. The negative impact on investments.

Agriculture

The negative impact on investments due to the reduction means
raw materials for processing capacities and export-oriented economy.

Turnover of goods
in retail trade

The decline in domestic demand discourages investment, but encourage exports.

Employment

In addition to the decline in the number of employees is often the problem of inadequate
qualifications. Way to solve this problem is with investments retraining, additional train-
ing, acquiring new knowledge.

Unemployment

Unemployment is a key problem for which a solution is necessary increase in foreign in-
vestments, particularly in export-oriented sectors. Big supply of labor force inevitably
means a drop in labor costs, which should attract investors.

Exchange with
foreign countries,
the balance of

The positive impact on the development of strategic partnerships especially in the ser-
vices segment. Recognize areas of particular importance for export support are part of the
classic service transport and tourism, in a part of the modern computer, communication,

payments professional and technical services.
Foreign direct As factors attracting FDI have been identified: The recovery of the euro zone; Progress in
investment the Euro integration; Accelerating structural reforms.

Source: Monthly macroeconomic overview, market trends Serbia, 2014, PKS
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Investment environment in Serbia

The preservation of political stability, a sig-
nificant improvement of legal security, and infra-
structure development are key areas of growth,
without which the inflow of foreign capital is not
possible. These three directions, however, cer-
tainly not exclude other segments (such as, for
example, stimulation of FDI in the SME, or by
the introduction of new development instruments
- Business Incubator, industrial areas, technology
parks, and the like), but certainly represent the
premise for the creation of an optimal investment
climate.

Mali FDI inflows, as well as an insufficient
number of greenfield projects in Serbia in previ-
ous Yyears is largely coincides with the overall
rating of Serbia, and the investment environment
assessments given by world-renowned and re-
spected institution. The World Bank report on
operations for 2015 confirms that for years little
has been done to improve the business climate in
the Serbian economy.

An unfavorable outcome in the World Bank
Ease of Doing Business 2015 is not a novelty.
According to this classification, Serbia is ranked
91st out of 189 countries in the world, with posi-
tions recorded minimal improvement, but still on
a high low level compared to the Ease of Doing
Business 2014, when Serbia was ranked as the
93rd country in the world after characteristics of
the business environment. [5]

The World Bank report on the operations of
Serbia for 2016 confirmed that structural changes
can improve the business environment in the
economy and on the world ranking list. Rank on
the world list in 2016. 59 out of 189 countries is
an encouraging step forward for future investors,
because the business environment for years was
unattractive. With this report, Serbia is not like in
the previous year (2015) the lowest ranking Eu-
ropean country. Serbia is remarkably high level
of business with the rank of 59, and only with
additional efforts it is possible to keep the posi-
tion and in the coming years. (Table 2).

Table 2. Estimates and rank of Serbia according to the World Bank on the business environ-

ment [6]
a 0
Doing
a of Doing B 016 ase o B
DoINg 014
B 0
. . Full Regis- 0
Opening Gettlng tration Getting | Protecting | Paying ang
Rank new construction . .
" rights loan investors | taxes
company permit
property
59 65 139 73 59 32 143 91 93

Source: The World Bank Group: Doing Business 2016, Doing Business 2015, Doing Business 2014 (http://
www.doingbusiness.org/economyrankings/)

As for political risk, the fact that the Kosovo
issue remains open and Serbia failed to win the
support of the International Court of Justice,
seeking to block Kosovo's claim to independ-
ence.

This legal battle could be long term, but at
this time does not represent a significant risk to
the overall macroeconomic stability. Although
the criteria of full cooperation with the Interna-
tional Criminal Tribunal for the former Yugosla-
via in The Hague have not been met, increasing
the prospects of Serbia joining the EU. In gen-
eral, the degree of political risk is significantly
lower than in 2007 and 2008.
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Realized investments in Serbia

The history of foreign investment in the terri-
tory of Serbia is very modest. Foreign invest-
ments are provided from 1967 in the former Yu-
goslavia. A foreign investor was not able to par-
ticipate in property companies or in manage-
ment. Only in 1989 has created the legal frame-
work for participation in the ownership and man-
agement. After 1991 there was a significant re-
duction in the volume of foreign investment
(economic and political sanctions, and later the
rat).

The inflow of foreign direct investments in
Serbia during the nineties was constantly below
the level of 120 million USD annually. The first
significant amount of FDI, more than 1 billion



(in net terms), was recorded only in 2003. Then
again follow the oscillations, and then in 2006

was recorded record inflows of 3.3 billion euros
(Chart 1). [7]

Chart 1: FDI in Serbia - a net inflow in the period 2004-2016. years (in mIn. euros)
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Source: NBS, the Department of Economic Analysis and Research, Balance of Payments 2004 to October

2016;

The largest part of foreign investment in Ser-
bia has been achieved through foreign direct in-
vestment that were part of the privatization pro-
cess. According to estimates of the Ministry for
Foreign Economic Relations, greenfield invest-
ments amounted to about $ 300 million on aver-
age per year. These investments are mainly fo-
cused on the services sector and less on manufac-
turing capacity although the structure of export
products manufacturing industry accounted for
about 94% primarily within the metal, food and
chemical industries.

In the context of historic survey of realized
foreign investment below shows the first period
from 2004 to 2006. This period is marked by a
significant trend of increasing investments, but
also of relative low realized FDI, especially in
comparison to other countries of the region.

Based on the data of the National Bank of
Serbia (NBS) and the Agency for Foreign In-

vestments and Export Promotion of Serbia
(SIEPA), the largest investors in Serbia over the
past ten years can be distinguished: " Telenor "
with 1.6 billion euros' "Gazprom Neft -NIS "
with 947 million euros, " Fiat Cars " Serbia 940
million euros. With these three partners has con-
tributed to about 1/3 of the total assets of the 20
largest arrangements.

In addition to these, a considerable market
chain company Delhaize 'with 933 million,’
'Philip Morris", with the invested 733 million,
"a" herd Hemofarm " with the investment of 650
million, " Mobilcom " from Austria has invested
633 million euros, while the Croatian " Agrokor "
ensure the presence of the invested 614 million
euros. Leading investors in Serbia, with the value
of the investment over 200 min.euros, are listed
in Table 3. [8]

Table 3. Leading investors in Serbia in the period 2001-2011

Form of invest- e VEle ol
Company Country Sektor investments

ment

(MIn. Euro)

Telenor Norway Telecommunications Privatization 1,602
Gazprom Neft Russia Energetics Privatization 947
E;Zt automobili Ser- Italy Car industry Acquisition 940
Delhaize Belgium Trade Privatization 933
Philip Morris USA Tobacco industry Privatization 733
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Stada-Hemofarm Germany  [Pharmaceutical industry  [Acquisition 650
Mobilkom Austria Telecommunications Greenfield 633
Agrokol Hrvatska Food industry Privatization 614
Intesa Sanpaolo Italy Banking Acquisition 508
Salford United . S
Investment Fund Kingdom Food industry Privatization 500
Mercator Slovenia Trade Greenfield 500
AB InBev Belgium Food industry Acquisition 427
National Bank Greece Banking Privatization 425
of Greece

Fondiaria SAI Italy Insurance Privatization 220
Lukoil Russia Energetics Privatization 210
g‘r';ggrt City Bel- Israel Real estate Greenfield 200

Source:SIEPA(http://www.siepa.gov.rs/

Analysis of the data in the above table reflects
the fact that greenfield investments in only three
cases, which is not favorable data, but the logical
consequence of the previous modalities of the
entry of foreign investors in the Serbian market.

Strategic partnership between Serbia and
Russia

According to current experience strategic
partnerships are predominantly realized as con-
cluded agreements with individual states which
include certain privileges within the economic
sphere with significant political support on both
sides. The term strategic partnerships rely on
political substrate, but is essentially the averages
economic category of business associating busi-
ness entities in the long term. Obviously, the in-
tertwining of politics and economics is more
pronounced in developing strategic partnerships
at the macro level between states, and interested
companies and large systems in different coun-
tries. Through this kind of cooperation small na-
tions have a chance to raise their prestige in the
world, a large spread their influence and take up
positions.

Frequent forms of joint investment are
achieved through the demolition of trade barriers
or the integration of production lines.

Strategic partnerships between Serbia and
Russia, among other things, includes a bilateral
trade economic exchange, increase of invest-
ment, co-operation in the area of the transport
infrastructure and the transport, energy and joint
projects in the field of oil and gas. [9]
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The structure and dynamics of the develop-
ment of economic cooperation in terms of busi-
ness connections between Serbia and Russia
have a major impact on the development of the
Serbian economy and individual industries. Rus-
sia is an important market for Serbian exports,
but the area of the economy to supply strategic
raw materials and equipment. In the context of
business association is dominated by economic
cooperation especially in the global economic
crisis and the fact that in 2013 Russia was the
fourth foreign trade partner of Serbia in exports
with a share of 7.2%, a third of imports with a
share of 9%.

Serbia is the only country in the world that
has a free trade agreement with the Customs Un-
ion, consisting of Russia, Kazakhstan and Bela-
rus. This is a market of about 200 million people,
where Serbia practically all of its products can be
exported duty free, which enables the outset to
be 15-20 percent cheaper than competitors from
other countries. Going to this market is a unique
opportunity for export growth, and thus for eco-
nomic growth and job creation in Serbia. Also,
the duty-free agreement is a great opportunity to
attract foreign investors, who over Serbia can
gain access to the Russian market at favorable
conditions.



Graph. 2. Trend of economic trends in Russia [10]
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GDP
B Financial balance of the 49 6.3 35 16 0.8 05 11 14
public sector % od GDP : e e : : e - =
Public sector debt, % of GDP| 7.9 11 11 11.7 | 10.9 | 105 | 12.2 | 129
USD/RUB, at the and of the
. 29.6 | 30.1 | 30.5 | 32.1 | 30.4 | 32.7 | 33.4 | 34.7
period
RUB AND EUR / USD, at the
. 34.8 36 35.2 | 364 | 34.7 | 375 37 37.7
and of the period

Source: http://www.gks.ru (Russian Federal State Statistics Service)

Not only exports, but they are also new jobs
in Russia. On the construction of facilities and
transport infrastructure in Sochi, as well as other
large and small projects in Russia, has about 40
thousand engineers and workers from Serbia,
which thus serving 40 thousand families in Ser-
bia. This is the same as that in Serbia opened 400
factories with a hundred employees. Chance for
Serbian designers and engineers today is in the
area of Russia and Eurasia because there realized
the biggest investment.

Immediately after the Winter Olympics in So-
chi, Russia begin preparations for the World Cup
in 2018. This is a great opportunity for Serbian
construction and road construction companies,
because it is building 11 modern stadiums in
many cities, hotels, railway stations, airports,
roads and other infrastructure.

On the other hand, Serbia must not forget that
the growth of the Serbian economy reached its
peak precisely at a time when most cooperated
with Russia. During the eighties of the 20th cen-
tury, the economy of Serbia had a surplus in
trade with Russia, and the giants of Serbian
economy Genex, Inex and Progress have been
raised on cooperation with Russia. It is safe to
say that many decades of crisis Serbian economy
essentially began with the disintegration of the
USSR and the fall in exports to Russia at the be-
ginning of the 1990s.
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In addition to partners from Arab countries,
lately in Serbia are increasingly present Russian
and Chinese partners. Purchase of Oil Industry of
Serbia (NIS), Beopetrol, the arrival of the Mos-
cow Bank and Sberbank's entering the Serbian
market, are just some of the key Russian invest-
ment in Serbia in the last 15 years. The total val-
ue of investment shown is about 1.5 billion dol-
lars, support infrastructure projects in Serbia in
recent years has been realized through a partner-
ship with China and Russia through loans
amounting to several billion dollars.

The current position of the Serbian business
entities

The current position of Serbian businessmen
in the processes of business connections with
foreign partners directly depends on the position
of Serbia itself in the international division of
labor. Business networking and strategic partner-
ships are for the most part achieved through
business connections with Serbian foreign part-
ners at the macro level and are part of a specific
national arrangements. In order to connect small
businesses with foreign partners, potential inves-
tors analyze and create models of cooperation at
the micro level. In Serbia there are many internal
problems and limitations. The facts are:



1. Lack of domestic resources for investment (low level of savings with high external
indebtedness)
2. The low level of technological development
. Lack of competitiveness of Serbian economy
. The uncertainty of the legal system, frequent changes in regulations
. Complicated administrative procedures
. Lack of information on domestic partners
. Existing accumulated problems (over-indebtedness, insolvency, unemployment)
. Complex political situation
. Uncertain outcome of the EU accession process

OO N[0 W

Attracting foreign investors is certainly an
important but very complex task that has a high
priority in all programs of the Government and
relevant state institutions.

Due to the above, the negotiating position of
our business entities in relations with foreign
partners is very modest offer and terms of busi-
ness arrangements. The approach and criteria are
very different. For example, in the privatization
process the foreign investor estimates the degree
of monopoly positions of domestic partners,
closed markets and the like, while the greenfield
investments greater attention to the quality of the
business environment compared to other areas.

The measures that the Government of Serbia
and authorities created for the purpose of attract-

ing foreign investors can be classified into sever-
al different groups, depending on authorities that
regulate: the general prerequisites and resources,
manpower, technology, taxation, administration,
legal system. The parameters and information
that are important for attracting foreign investors
are summarized in the following set of reasons
for investing in Serbia.

The favorable geographical position in the
center of Southeast Europe, which makes it fa-
vorable environment for production and exports
to more developed markets such as primarily
Russia, Turkey, Belarus and for export to the
countries of ex-Yugoslavia thanks to the signed
agreements on free trade. Resources with which
Serbia has given in the following table:

Table 4. Summary of natural and national resources of the Republic of Serbia

RESOURCE NAME

FEATURES

Road network

40.845 kilometers

Railway network

3.809 kilometers

Navigable rivers:
- Danube

- Sava

- Tisa

588 kilometers
207 kilometers
164 kilometers

Inernational airports

3, Belgrade, Nis, Pristina

Agricultural land

5,7 million hectares

Coalreserves

2.741 million tons of oil equivalent

Oil and Gas Reserves

20 million tons of oil equivalent

Geological reserves:

- Copper

- Antimony

- Magnesite

- Refractory and ceramic clays
- Lead and zinc

- Nickel and Cobalt

2,8 hillion tons
9 million tons
41 million tons
190 million tons
105 million tons
35 million tons

Protected natural areas

466 (5 national parks, 69 nature reserves,
318 natural monuments ...)

Source: www.pks.rs

According to the strategy of encouraging the
development of foreign investments in Serbia
have highlighted the following measures ie. spe-
cial benefits for foreign investors:

e Favorable tax system with the lowest
rate income tax in Europe at 10%;

e In certain areas is provided duty-free ex-
port regime (countries of South-Eastern Europe,
Russia, Belarus, Kazakhstan);


http://www.pks.rs/

For investments of more than EUR 7
million or if it employs at least 100 new employ-
ees were provided exemption from payment of
corporate income tax;

Tax credits in the amount of 80% of the
completion of the investment;

In accordance with the particular condi-
tions it is possible to exclude from the payment
duty of imports of the equipment and materials;
Credit allowances and other benefits for
greenfield investments

Conclusion

The preservation of political stability, a sig-
nificant improvement of legal security, and infra-
structure development are key areas of growth,
without which the inflow of foreign capital is not
possible. These three directions, however, cer-
tainly not exclude other segments (such as, for
example, stimulation of FDI in the SME, or by
the introduction of new development instruments
- Business Incubator, industrial areas, technology
parks, and the like), but certainly represent the
premise for the creation of an optimal investment
climate.

The term strategic partnerships rely on politi-
cal substrate, but is essentially the averages eco-
nomic category of business associating business
entities in the long term. Obviously, the inter-
twining of politics and economics is more pro-
nounced in developing strategic partnerships at
the macro level between states, and interested
companies and large systems in different coun-
tries. Through this kind of cooperation small na-
tions have a chance to raise their prestige in the
world, a large spread their influence and take up
positions.

Frequent forms of joint investment are
achieved through the demolition of trade barriers
or the integration of production lines. The current
position of Serbian businessmen in the processes
of business connections with foreign partners
directly depends on the position of Serbia itself
in the international division of labor.

Business networking and strategic partner-
ships are for the most part achieved through
business connections with Serbian foreign part-
ners at the macro level and are part of a specific
national arrangements. Attracting foreign inves-
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tors is certainly an important but very complex
task that has a high priority in all programs of the
Government and relevant state institutions.
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ANALYSIS OF INVESTMENT-INNOVATION ACTIVITY AND UKRAINE’S
DEVELOPMENT PERSPECTIVES IN TERMS OF EUROPEAN INTEGRATION

Yuliya Polyak, Rostyslav Lytvyn

AHAJIN3 HA THBECTUIIMUTE B UHOBAIIMOHHA JJEMHOCTH YU IIEPCIIEKTUBUTE
HA PABBUTHUETO HA YKPAMHA B YCJIOBUSITA HA EBPOIIEMICKA UHTETI' PALIUS

IOmus Ionak, Poctrcnas JlutBun

Abstract: Essential tendencies of Ukraine’s investment and innovation development, using economic
principles as the analytical framework of European integration as a process that affects national innovation
system, innovativeness level of Ukraine’s economy. Authors overviewed producers’ innovative activeness and
outlined the group of factors, such as : external or general economic factors (political, legal, factors, trends in
the state innovation activity, development of innovation infrastructure, etc.), reflecting the impact of macro
environment; external regional factors (share of the region in the state innovation, scope and structure of
innovative investments in the region, its innovation infrastructure, innovation support by regional authorities,
the investment attractiveness of the region, etc.); internal factors (industrial affiliation of enterprises,
availability of incentives and government support, material, financial, information and human resources,
financial position and producers activity results, etc.). During the research next key issues in the formation and
development of innovation activity were defined and characterized: low managerial level, lack of knowledge,
experience and market relations culture; desire for maximum autonomy when most foreign small enterprises
seek integration development and firstly production one; lack of qualified staff; material and energetic resources
price increase; long term innovation investment return; shortage of the credit and investment resources;
innovation activity performance high risks; insufficient state financial-credit support; law making instability,
inconsistency of normative legal acts, inadequate of taxation system; low level of conformation to complicated
economic situation, that deepens with society political instability of the country. Also researched main issues of
innovative activity in Ukraine, defined deficiency of investment-innovative policy and suggested ways of its
perfection in condition of European integration were outlined in this article.

Key words: innovations, investments, innovative activity, innovative activeness, European integration.

Modern economic situation in Ukraine’s  shortage of investment resources. Study of global
economy was compiled under influence of world  and domestic experience clearly indicates that
economic crisis that requires timely and radical  resolving the problems of enterprises innovation
decision making to curb it. The experience of activity investment support is primarily in the
leading countries of the world proves that justification of theoretical and methodological
prosperity achievement success and overcome of  approaches for increasing investment inflows. In
the negative effects in production and social a market environment that is constantly
spheres are introduction and promotion of  changing, enterprise innovation activity will be

effective innovation process. implemented successfully only if the increase of
Increased efficiency of innovation activity of  resources will occur and its effective usage.
the domestic enterprises is one of the main Purpose of our research is a study of the

prerequisites for stability and sustainable  current state of domestic enterprises innovation
economic development. Innovations are the key  development and identification of its stimulating
drive for competitiveness and dynamic  innovation activity in terms of European
development of social production, because integration.

innovation activity is a priority to ensure the Issues of analysis and innovative perspectives
competitiveness of domestic products and  of Ukraine’s development in general and across
industries. But at the same time entities under  enterprises overviewed many times in scientific
uncertainty face such a serious obstacle as a  works of such Ukrainian and foreign outstanding
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scientists as S.S. Arutiunyan [1], V.M. Geyets
[3], V.A. Grosul [4], N.V. Danik [5], A.V.
Kliuchnyk, G.I. Mernikov, L.I. Fedulova, K.
latridis, D. Schroeder [10], J.Sengupta [11], P.
Nijkamp, J.Siedschlag [12], R.M. Sonenshine
[13], T.N. Sequeira, A. Ferreira-Lopes [14], J.S.
Mah [15] and others. Most of them consider that
public policy activity depends on innovative
economy development. However, the
development of innovative measures for
economic development and the formation of its
strategic  direction in the context of
transformations of the economy remain relevant
and vital.

In accordance with current legislation,
innovative activity - activity aimed at use and
commercialization of research and development
results and promotes release of the new
competitive products and services. It aims to
create the necessary innovative technology and
services and performs in close relationship with
the environment. Innovative activity s
objectively driven by market demand, revelation
new areas of application, and consequently, new
consumers of the created product, technology or
service [7].

Insufficient incentives for innovation of
domestic enterprises in Ukraine explained
primarily with limited sources of funding, due to
financial and economic instability in the country
and crisis situation in most companies that are
forced to implement innovative processes at their
own expense.

Lack of equity in companies to finance
innovations are complemented by other factors -
high interest rates and the inability to receive
long-term loans, current mass bankruptcy of
banks. Indirect measures to stimulate innovation
introduction are underused in Ukraine.

The huge obstacle on the way to innovative
development in Ukraine is immediate legislative
framework. A significant drawback is the lack of
coordination of Ukraine’s legislation and
legislative acts with each other and their
economic disparity in the country. Through
creation of a competitive economy is an active
usage of existing scientific - technological base
in the industry, e.g. close connection between
scientific achievements and introduction of the
designed new technologies in production.
Science and technology attainments determine
not only the dynamics of economic growth, but
also the competitiveness of the state in the
international community.
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Main purpose of innovation development is to
receive ultimate economic effect for each unit of
the embedded and converted into a product
invention and ideas. One’s can make a statement
that there is no state innovation policy that exists
in Ukraine. However, the intelligence and
knowledge is one of the main reserves of the
country, and the only renewable resource. For its
utilization, the country has the important - its
educated  personnel and  science, but,
unfortunately, they are not used because there is
no domestic demand for new intelligence and
knowledge, there is no infrastructure that will
provide this offer.

In 2016 with innovative activities were
involved 1609 enterprises, or 16.1% of the
surveyed industrial enterprises. In order to make
innovation enterprise spent 7.7 bin. UAH, more
than two thirds of which was aimed at the
acquisition of machinery, and software, 15.9% -
to perform research and development
(hereinafter - R & D) on their own, 6.9% - the
acquisition of research results in other enterprises
(organizations), 0.6% - for the purchase of other
external knowledge (new technologies) and
10.1% - on education and training of staff for the
development and implementation of new or
significantly improved products and processes,
activities on market innovation and other works
related to the creation and implementation of
innovations (another expenses).

Producers’ innovative activeness outline such
group of factors [2]:

1. External or general economic factors
(political, legal, factors, trends in the state
innovation activity, development of innovation
infrastructure, etc.), reflecting the impact of
macro environment.

2. External regional factors (share of the
region in the state innovation, scope and
structure of innovative investments in the region,
its innovation infrastructure, innovation support
by regional authorities, the investment
attractiveness of the region, etc.).

3. Internal factors (industrial affiliation of
enterprises, availability of incentives and
government  support, material,  financial,
information and human resources, financial
position and producers activity results, etc.).

As a result, over the past fourteen years, we
have a significant reduction in innovation
activity (table. 1) [6].



Table 1 Innovative activity of enterprises

Including by direction
Share of Total sum : Production .

vears | enterprises of Researc Including s preparation A_cqms%lt h

engaged in | expenditur h and Acquisition for ion o Other

innovations es develop | Internal | External l‘(’f external | . @ tions| Machine | Expense

ment R&D R&D nowledge implementat| Y. and s
; software
ion
% min.UAH
2002 18,0 1760,1 266,2 X X 72,8 163,9 1074,5 182,7
2003 16,5 1979,4 1714 X X 125,0 183,8 1249,4 249,8
2004 18,0 3018,3 270,1 X X 149,7 325,2 1865,6 407,7
2005 15,1 3059,8 312,9 X X 95,9 527,3 18737 250,0
2006 13,7 4534,6 4453 X X 143,5 808,5 27175 4198
2007 11,9 5751,6 612,3 X X 2434 991,7 3149,6 754,6
2008 11,2 6160,0 992,9 X X 159,5 954,7 3489,2 563,7
2009 14,2 10821,0 986,4 793,5 192,9 328,4 X 74413 | 2064,9
2010 13,0 11994,2 1243,6 958,8 284,8 4218 X 7664,8 | 2664,0
2011 12,8 7949,9 846,7 633,3 213,4 1159 X 49747 2012,6
2012 13,8 8045,5 996,4 818,5 177,9 1416 X 5051,7 1855,8
2013 16,2 14333,9 1079,9 833,3 246,6 324,71 X 10489,1 | 2440,2
2014 17,4 11480,6 1196,3 965,2 231,1 47,0 X 8051,8 2185,5
2015 16,8 9562,6 16385 | 13121 326,4 87,0 X 5546,3 | 22909
2016 16,1 7695,9 1754,6 12215 5331 47,2 X 51153 778,8
During 2002-2016 years share of the By conducted researches during 2014-2016

enterprises that were engaged with innovations,
had a slight change. Peak falls at 2002 and 2004
years (18%), afterwards sharp decline up to

2008,

which

is the minimum activity of

enterprises (11,2%). After 2008 observed a
definite increase in the share of firms involved in
the introduction of innovations up to 2014 (from
11,2% to 17,4%), but after that activeness
decrease once again, in2016 consisted of 16,1%.
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years the highest level of innovative activity was
observed at the enterprises of Rivne, Ivano-
Frankivsk and Kharkiv regions (table 1.). The
highest share of technologically innovative
enterprises is situated — in Kharkiv (16,8%),
Ivano-Frankivsk (16,4%) and Rivne (15,1%)
regions; non technological innovative enterprises
— in Rivne (14,7%), Kyiv (11,6%) and Vinnytsya
(11,0%) regions [6].

239
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17,7
16,4
15,2 14,7
126

115 114

10,9

6,6

Ukraine
Volyn

Vinnytsya

Dnipropetrovsk
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Kyiv
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Lugansk
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Poltava | I

Rivne |

Sumy
Temopil
Kharkiv
Kherson
Khmel'nytskyj

Cherkasy
Chernivtsi
Chemigiv

Kyiv

Fig. 1. Allocation of innovative active enterprises in 2014-2016 years by regions, in % to total
amount of researched enterprises of the relative region

Innovative activity in Ukraine financing
sources structure could be displayed with table 2.
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Analysis of innovation activity funding
sources demonstrates that throughout the all



period under review the main source of financing
were own funds of the enterprises, the amount of
which was maximum in pre-crisis 2009 and
consisted nearly 8 bin. UAH. Accordingly to
statistic data, by 2016 this indicator had not
returned to the level of 2009. At the same time,
as the world practice shows that for financing
investment in innovation activities is widely used
borrowed funds, rather than own funds. Amount
of foreign investments in 2016 dropped rapidly.
As a result, funding innovation through foreign

investment decreased compared with 2010 at
96.2% is due to the fact that these data in 2016
are excluded of temporarily occupied territory of
the Autonomous Republic of Crimea, Sevastopol
and the zone of the antiterrorist operation [6]. In
average for this type of sources accounted about
3% of total sum. State in innovative development
funding during the investigated period was rather
passive, by public funds financed only 1-2% of
innovation in the economy.

Table 2 Innovative activity financing sources in Ukraine

Including finances
Total sum of
Years expenditures foreign
own state budget . other sources
investors
min.UAH

2002 1757,1 1399,3 7,7 133,1 217,0
2003 1971,4 1654,0 55,8 58,5 203,1
2004 3013,8 21418 45,5 264,1 562,4
2005 3059,8 21484 93,0 130,0 688,4
2006 4534,6 3501,5 63,4 112,4 857,3
2007 5751,6 5045,4 28,1 157,9 520,2
2008 6160,0 5211,4 114,4 176,2 658,0
2009 10821,0 7969,7 1448 321,8 2384,7
2010 11994,2 7264,0 336,9 1154 42779
2011 7949,9 5169,4 127,0 1512,9 1140,6
2012 8045,5 4775,2 87,0 24114 7719
2013 14333,9 7585,6 149,2 56,9 6542,2
2014 11480,6 7335,9 224,3 994,8 2925,6
2015 9562,6 6973,4 24,7 1253,2 1311,3
2016 7695,9 6540,3 344,1 138,7 672,8

Innovation activity in Ukraine is defined as a
crisis by majority of scientists and does not
comply with current level of innovation
processes in industrialized countries and
innovation development needs. Stable decrease
of real scientific-technical complex financing
and absence of acting state’s scientific-technical
policy doesn’t provision any grounds for a
conclusion about availability of real background

transition towards innovation development
model.

Innovative activity regulation normative-
legislative base in Ukraine is

fragmental, contradictory and this way non
perfect. Implementation of adopted laws in the
field of innovation is unsatisfactory. However,
there are certain approaches and quantitative
targets for structural changes in the Development
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Strategy of Ukraine’ till 2020, where the main
objective is to increase the impact of innovation
on economic growth in Ukraine. This indicates
that the structure and principles of innovative
development in Ukraine demands drastic
changes. These changes should be directed at
solving the main problems of innovative
development of economy. The key issues in the

formation and development of innovation
activity include:
— low managerial level, lack of

knowledge, experience and market relations
culture;

— desire for maximum autonomy when
most foreign small enterprises seek integration
development and firstly production one;

— lack of qualified staff;




— material and energetic resources price
increase;

— long term innovation investment return;

— shortage of the credit and investment
resources;

— innovation activity performance high
risks;
support;

— law making instability, inconsistency of
normative legal acts, inadequate of taxation
system;

insufficient  state  financial-credit

low level of conformation to
complicated economic situation, that deepens
with society political instability of the country
[8].

In the meantime, while Russia and different
other Asian markets are closed for Ukrainian
agricultural products, insignificant, unstable local
markets, domestic currency devaluation triggers
many producers to search for new prosperous
markets for its products sale, moreover they
should activate and enact its innovation and
investment strategies in order to compete with
another foreign producers at the potential market,
in this case EU markets can be very attractive for
local suppliers. This situation can lead to
cooperation  increase among  agricultural
suppliers from around above mentioned region at
the world market, because of developed
countries’ consumption stagnation. Producers in
developed countries suffer even more, when they
face more keen competition at external as well as
internal markets. So it might be an important
opportunity and a great signal for Ukrainian
agricultural producers to enter Danube region
market and implement its marketing-investment
strategy tools [16] to accede new markets. Some
specific backstopping for Ukrainian producers
was provided by international donors in our
country as well, e.g. Food and Agriculture
Organization of the United Nations (FAO) in
joint cooperation with European Bank for
Reconstruction and Development (EBRD)
organized a trade mission to Taiwan for
Ukrainian dairy producers and processors to
investigate potential markets for sale in late
March last year. Another mission to European
and African continent is going to be organized by
these donor organizations in the future. So it is
really very urgent to outline some key elements
of agricultural entrepreneurial development with
innovation marketing-investment strategy inputs
to provide food security of the country and its
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innovative development [17] which will lead
agricultural enterprises to success at foreign
markets.

Conclusions. Ukraine with its producers must
learn an example from different developed states
(EU countries) how to enhance cooperation and
competition and export beyond the border
activities. However, the main issue at the
moment is establishment of safety guarantees
and certification system for a variety of
agricultural products. Without its foundation and
implementation we will fail a constructive
dialogue with perspective supply markets and
lose our goodwill as a reliable stakeholder at
regional and global markets.

This way we should provision innovation
development stimulation and speedy perspective
access of Ukraine to proactive type of
development and modernization of its economy
simultaneously with performing of such strategic
directions:

1) intensified creation of the large state
owned or high part of state involvement in high
technological corporations; 2) elaboration of
maximum favourable conditions for investing
leading technological foreign corporations for
opening its affiliations in Ukraine and signing of
cooperation  agreements  with  Ukrainian
enterprises; 3) stimulation of local large business
to invest into high technological production; 4)
medium business development for innovation
projects implementation with large corporations
and satisfaction of the internal market needs.
Thus performing these tasks by local enterprises
should be started immediately, because the
process of formation of its own innovation
strategy would allow to compete successfully
with a leading world and domestic innovative
enterprises.
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Benenun Tep3ues, Exarepuna Apabcka

SOCIAL ENTREPRENEURSHIP DEVELOPMENT IN BULGARIA
Venelin Terziev, Ekaterina Arabska

ABSTRACT: In the last decade the concept of development and promotion of social economy and social
entrepreneurship are part of EU policy to tackle the social exclusion of persons in a vulnerable position. Also,
the model of social economy is one of the key instruments for achieving social objectives within the framework of
the sustainable and inclusive growth. Social benefits are measured by integration and employment of disadvan-
taged people, the contribution to the process of social inclusion of other vulnerable people, and the economic
indicator is expressed by saved public funds for social welfare, on the one hand, and the additional funds com-
pensating the social costs of long-term unemployment. What is important to happen is to create suitable condi-
tions for the development of social enterprises with the widest possible range - vulnerable groups themselves and
their problems are diverse and different, and the ,,answer™ to their needs must be flexible in order to be efficient
and effective; ,,way to solutions’ is not important (the path may be different, as are diverse and vast opportuni-
ties for economic initiatives) that leads to the result itself, the result is important - better integration and sustain-
able tackling of social exclusion.

The Economic and Social Council of the Republic of Bulgaria (ESC) believes that social enterprises in
Bulgaria are still an untapped business model. Current social enterprises are mainly non-governmental organi-
zations by applying the relevant legislation creating social enterprises whose business is focused on the realiza-
tion of the social purpose and mission of the organization. Social enterprises in Bulgaria operate in various sec-
tors, the most serious part are in: the delivery of social services; providing jobs for people with disabilities; me-
diation in finding employment of unemployed persons, provision of health services; activities in the field of edu-
cation and others.

In realizing these activities the leading is not the end product but the achieved social effect on individuals
themselves expressed in obtaining the necessary support to integrate into society. In this sense, there are three
basic models of social enterprises:

= The most common model is the one that creates jobs and develops the workforce. By business jobs are

created primarily for people with disabilities. Most often the social enterprise is the employer of people
with disabilities in order to achieve the integration of persons with disabilities in the labor market and
create conditions for a better life.

= Another popular model of a social enterprise is the one in which the enterprise produces goods and

seeks markets, also engaging with their distribution. Most often social enterprises involve persons with
disabilities in the form of occupational therapy involved in the production of certain goods. Existing so-
cial enterprises in Bulgaria within this model are engaged in the manufacture of certain products by
persons who are unemployed or socially excluded. The aim is to enable them to work and improve their
social inclusion.

= The third existing model in Bulgaria is related to the provision of social services generally through

payment of external customers, while social enterprise provides social services to its members. Payment
is under contract with the state or a municipality. Within this model, services are provided to different
users paid directly to social enterprise for direct service.

Implementing the strategy ,,Europe 2020 in Bulgaria, a National Reform Programme is developed. There
are four priority areas: better infrastructure; competitive youth (reducing the share of early school leavers, in-
creasing the number of young graduates, encouraging young scientists realization of young people in Bulgaria);
better business environment (higher employment, more investment, incl. in innovation); more trust in state insti-
tutions (protection of interests of citizens and businesses, social justice and security).

It is important to note that the National development program: Bulgaria 2020 identifies a specific area of
impact and measures related to the social economy and entrepreneurship, in particular in Priority 2: Reducing
poverty and promoting social inclusion, Sub-priority 2.1 Providing employment opportunities and raising wag-
es: ,,promoting entrepreneurship - encouraging entrepreneurship, including social entrepreneurship for unem-
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ployed persons and persons from disadvantaged groups™. According to this document, policy of social inclusion
requires a special approach for the most vulnerable groups in the Bulgarian society, which contribute to the
overcoming of their social exclusion and to break the transmission of poverty between generations. The political
decision to strengthen the status and role of social enterprises would provide an additional tool to achieve the
national target of Bulgaria to reduce the number of people living in poverty with 260,000 by 2020.

The vision and priorities to promote development of social economy are defined in National concept of so-
cial economy adopted in 2011. It follows the priorities of the strategy ,,Europe 2020 to promote the social
economy to achieve sustainability, economic growth and quality of life (mostly of disadvantaged groups). To
realize these commitments, the state should create an appropriate legal and institutional environment and coor-
dinated sectoral policies to allow in an accelerated scope to put into practice successful models of social enter-
prises. In the concept criteria for identification of enterprises and organizations of the social economy are de-
veloped, which could serve as a basis for creating a favorable (administrative and legal) environment for the
development of social enterprises (access to finance, social clauses in public contracts, tax breaks, etc.). The
concept serves as a standard to support the development of social economy and encouraging all participants to
promote the spirit of social solidarity. According to the concept social economy is ,,both part of the real econo-
my and of civil society in which individuals and / or legal persons, associations of volunteers or other organized
entities doing business in the public interest and reinvest profits to achieve social objectives™.

In the National Strategy for the youth 2010-2020 is noted that Bulgaria should improve economic activity
and career development of young people, promote social entrepreneurship among them. For this purpose it is
necessary to promote public-private partnerships and social entrepreneurship in services for the development of
young people. For the realization and active participation of young people in social and economic life, an ap-
propriate and favorable environment is required, as well as conditions for school and university education in the
field of social entrepreneurship.

The priority of the National Strategy for reducing poverty and promoting social inclusion (2020) is to pro-
vide employment opportunities and increase income through active involvement of citizens in the labor market.
Among the specific measures is promoting entrepreneurship, including social entrepreneurship.

The long-term strategy for employment of people with disabilities 2011-2020 aims to provide opportunities
for people with disabilities of working age to effectively exercise their right to free choice of employment realiza-
tion and to improve their quality of life for a free and full involvement in public life.

Within the Operational Programme ,,Human Resources Development™ 2007-2013, Area of Intervention 5.1
,»Support of social economy” provides support to existing specialty businesses, cooperatives of people with disa-
bilities and social enterprises. It also supports the creation of new forms of social enterprises, including shel-
tered workshops, creating conditions for strengthening community and voluntary initiatives contributing to rais-
ing the level of social capital.

The strategy of the OP ,,Human Resources Development™ 2014-2020 relies on the notion that the most
critical to tackling poverty and social exclusion is the application of such social policies that give people access
to economic opportunities and the needed knowledge and skills to utilize set up options - so that they managed to
cope with the trap of poverty and social exclusion, dependence on social protection system, vulnerability to the
adverse events of economic or social nature. The implementation of such active social policies must take into
account not only national but also local specifics and characteristics. Here the important role of the social
economy and social entrepreneurship in solving the problems of poverty and social exclusion. The potential of
social enterprises lies in two of their essential characteristics.

First, they act locally networked with multiple stakeholders and knowing well the local problems and they
can offer solutions proven to work in a place like reach those groups at risk of poverty or social exclusion to
which active social policies reach very rarely in comparison to purely passive assistance.

Second, social economy organizations have the potential to mobilize and activate people themselves at risk
of poverty and social exclusion and thus enable them to engage themselves in improving their living situation.

These two circumstances allot an important place of support for the social economy in the overall strategy
of OP ,,HRD to promote social inclusion.

Providing support for social enterprises through European structural and investment funds is fully in line
with the Initiative for Social Business (COM (2011) 682 final), but also announced in February 2013 Social In-
vestment Package (COM (2013) 83 final), in which the European Commission recommends member states to
support social entrepreneurs by providing incentives for starting and developing businesses, expanding their
knowledge and networking.

Specific opportunities for project financing of social enterprises will provide investment priorities Nol:
,,S0cio-economic integration of marginalized communities such as the Roma” and Ne4: ,,Promoting social en-
trepreneurship and professional integration in social enterprises and promoting social solidarity economy in
order to facilitate access to employment™, thematic objective 9: ,,Promoting social inclusion, fighting poverty
and all forms of discrimination™.

Indicative eligible activities are in the following areas:
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= Improving access to employment - activation of economically inactive persons; mediation to find a job;
vocational information and counseling; psychological support; motivational training; providing of
training; inclusion in internships, apprenticeships, employment including in the social economy; pro-
moting self-employment, etc.;

= Support the activities of social enterprises specialized enterprises and cooperatives of people with disa-

bilities in relation to employment;

= Social marketing and promotion of the social economy and social entrepreneurship;

= Social and professional integration of representatives of vulnerable groups in the social economy sec-

tor;

= Education and training for persons who are employed in social enterprises, specialized enterprises and

cooperatives of people with disabilities;

= Equipment and adaptation of jobs;

=  Support for activities related to creating partnerships and dissemination of best practices in the field of

social economy;

= Improving the capacity and human resources to effectively manage social enterprises specialized enter-

prises and cooperatives of people with disabilities;
=  Provide ,,supported employment” for people with disabilities;
=  Public awareness campaigns on the potential of social economy.

OP ,,HRD” defines the types of beneficiaries who may be: Ministry of labor and social policy; Agency for
Social Assistance; Agency for Persons with Disabilities; social enterprises; employers; specialized enterprises
and cooperatives of people with disabilities; educational and training institutions and organizations; NGOs;
municipalities and districts of municipalities; social partners; financial institutions, social service providers.

There are other documents defining the key role of social entrepreneurship in combating poverty and social
exclusion of various vulnerable groups. Reforms are needed and implementing innovative measures aimed to
develop new approaches and models to tackle poverty and social exclusion. The social economy and entrepre-
neurship is one of the key instruments through which to complement ongoing government policy targeted to so-
cial support and smart and sustainable growth.

In Bulgaria there is freedom in relation to self-determination as a social enterprise and choice of form by
which to function. At the time, regardless of the national concept of social economy and its implementation plan,
a systematic state policy is lacking, providing easily accessible and flexible incentives for their development,
including all forms. Rather, private donors and programs develop initiatives aimed at increasing the capacity
and the incentives. Entirely by the organizations themselves depend on whether and how to define as a social
enterprise that comes to the question whether this means real and whether it is long-solving specific social prob-
lem and seeking support for it.

The following challenges facing social enterprises in Bulgaria are identified: Lack of legal framework re-
lating to the definition of social enterprises in order to properly guide policies; In Bulgaria there is still no legal
definition of social enterprise, but has a set of characteristics (in National Concept for Social Economy) which
are the starting point for identifying social enterprise.

1.The majority of social enterprises in Bulgaria are aimed at providing different types of services (passive)
while social entrepreneurship should develop towards active engagement of target groups in the process.

2.Problems encountered during the operation of social enterprises: facilities, administration, personnel,
equipment;

3.Lack of sufficient incentives related to the supply of products of social enterprises in the market;

4.Interaction with other companies, organizations, administrations;

5.The need for training and motivation of people working in social enterprises and those who wish to take
up a job there.

Social entrepreneurship is one of the most innovative ways to achieve a better quality of life, independence
and inclusion in society of persons from vulnerable groups. Need to be taken key legislative changes in order set
in strategic and political national documents measures to become real mechanisms to support social entrepre-
neurship in Bulgaria, as well as the successful development of social enterprises, requires the creation of sus-
tainable partnerships between business, NGOs and the public sector - partnerships in which each of these actors
recognizes its role to achieve socially important objectives and is willing to invest resources in that.

The study conducted an analysis on what extent is developed and adopted the concept of social entrepre-
neurship and the role of social enterprises for socio-economic development of Bulgaria by exploring opportuni-
ties to promote social entrepreneurship in the country through government policy, NGOs, business initiative,
training and counseling.

Key words: social management, social activities, social economy, social entrepreneurship.
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BbBeaenne

ConmanHata MKOHOMHUKA 3aéMa CEPHO3€H ST OT
eBporielickata HIKOHOMHUKA. B 611130 2 MIIH. colfmamHu
NpeANpUsITHS Ca AaHTAXWpaHU Hapn 14 MiH. mymm,
KOETO TpejcTaBisiBa nodru 6,5% or 3aerure B EBpo-
na. Karo KiIrouoB KOMIIOHEHT Ha €BPOINEWCKHUS COLU-
aJICH MOJEIN COLMAIHUTE NPEINPHUITHS ca YCTONYUBH
U epeKTHBHM B ycloBusTa Ha Kpuza. CouuamHute
MOJI3M OT TSAX CE U3MEPBAT IVIABHO C MHTETPALUsITA U
peuHTerpalysiTa Ha Xopara B HEPaBHOCTOWHO I0JIO-
JKEHUE B OOIIECTBEHUS JKMBOT, & NKOHOMUYECKUTE U
(MHAHCOBHUTE PE3YNITaTH- ChC CIECTIBAHETO HA 3Ha-
YUTEJIHH ITyOJIMYHU CPENICTBA, OTACISIHU 32 COLMATHI
moMoIny u obesrerenus [1].

ConmanHata NKOHOMHKA W COLMAIHOTO TPEIIpH-
€MayecTBO ca O0EKT Ha CIENHMAIHO BHUMAaHHE OT
ctpaHa Ha EBpomelickata komucus (EK), ocobeno
npe3 MocjaeJHUTe roAnHU. ToBa ce IbJDKU Ha IOTEH-
Majga MM Jla HaMHupaT pellieHHs Ha MpoOJeMuTe Ha
00I1IECTBOTO, CBBP3aHU ChC CH3/IABAHETO HA yCTONUH-
BU pabOTHHM MecTa, YJECHSIBAHETO Ha COIMAHATA W
TpyZOBaTa MHTETPAINs, IPEIOCTaBsIHETO Ha COLMAI-
HHU YCIIyTH ¥ MOAOOPSIBAaHETO HAa KayeCTBOTO Ha KH-
BOT, BKJIOUHTENHO W Oopbara cpemry OemHOCTTa H
COIMATHATA M30JIaIHA.

CoumamHuTe NPEeINpHUATHS U COLMATHOTO Ipe-
pHeMadecTBO 3aeMaT LEHTPAIHO MSCTO B JTHEBHUS
pen Ha EK, 1 B wactHocT B Crparerusta 3a MHTENN-
TeHTeH, YCTOHYMB M TpHOOIIaBaml pactex ,,EBpoma
2020” [2]. Te ca xmouoB enemeHT Ha EBpomeiickus
COILIMATIEH MOJEN M JONPUHACAT 32 M3IIBJIHCHUE Ha
COIMATHO3HAYNMHUTE IETU Ha CTpaTeruara. TSXHOTO
HapacTBallo 3Ha4eHHEe - OCOOEHO B KOHTEKCTa Ha
MKOHOMHYEcKaTa U (HuHaHCOBaTa KpH3a, € MPEeIUMHO
pe3yiTaT OT Hy)XAaTa Ha €BPONEHIUTE OT IMO0-ETHYHO
U NO-COLIMAIIHO M3MEpEeHHe Ha TAXHaTa pabora, 1moT-
peOieHue, criecTsIBaHNsI 1 MHBECTHLIUH.

B nocnennure ronunan EK 3amouna ce3naBaHeTo
Ha TOJUTHYECKa paMKa B MOJAKpENa Ha COLHMaliHATa
MKOHOMHKA ¥ COIHMAITHOTO MPEAIPHEMAUECTBO, KOSTO
HaMEpH H3pa3 B PEAWIA IMOJIUTHYECKH ITOKYMEHTH,
OYEpTABAIIY IPAHHUIUTE W BB3MOXKHOCTHTE 32 TSIXHO-
TO pa3ButHe [2].

B®B BcHUkH €BpOIEHCKN TOKYMEHTH COIL[HAITHOTO
NpEeANPUSITHE € IPUMO3HATO KaTO KIIFOUOB KOMITIOHEHT
Ha Ipa)XIaHCKOTO oO0IiecTBO M Ha EBpomeiickus co-
ruane” mozen. Ilogueprasa ce, ye colMamIHUTE Mpe-
NPUSATHS ca HepasJiesiHa YyacT OT IIUPOKOTO I'pakaaH-
CKO OOIIECTBO M OCHOBEH KOMIIOHEHT Ha CEKTOpa Ha
colpajHaTa MKOHOMHKA, KOWTO TpsAOBa na Obaar
MOJKPEIIeH! TOJUTHYECKH M (PUHAHCOBO B CBOATA
ISUTOCT.

[Ipn aHanM3upaHeTo Ha MHUIMATHBUTE, HACOUCHH
KbM COIIMAJHOTO IIPEeIIpPHEMAdecTBO, CE€ CMSATa 3a
HEoOXoauMo TO J1a ObJe pas3riiefaHo B KOHTEKCTa Ha
HO-IIMPOKOTO TOHATHE 33 COLMAIHO TMpeIIpHUsThE,
TBhI KaTo ca HEOOXOJMMH MEPKH Ha BCEKH €Tam OT
HeroBus sxu3HeH nukbi [3]. Ciopen u3paseHoTo cra-
HOBMILE Ha EBponeiickusi NKOHOMUYECKH U COLUAJICH
KOMHUTET NOJKpenaTa U HaChp4YaBaHETO Ha COIMAJHH-
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TC NMPEANIPUATHA MOTaT Jia JOIMPUHECAT 34 MaKCUMaAJI-
HOTO M3IIOJI3BaHE HA TEXHUS IOTEHIHAI 3a PAaCTEeX H
KaIllalMTeT 3a Ch3JaBaHe Ha COLMAIHA CTOMHOCT. Tbii
KaToO ONpPEICICHUATA B OTICIHUTE CTPAHU CE pa3iu-
JaBaT, COLMATHOTO MPEANPUATHE CIIE/IBA 1]a CE OIH-
III€ Bb3 OCHOBA Ha OOIIM XapaKTEPUCTHKH KAaTO COLH-
aJIHY LIeJIM, PEeNHBECTHPaHe Ha neyaaoute, MHOroo0-
pasue oT mpaBHH (OpPMH M HAaUYMHM Ha y4acTHE Ha
3aMHTEpecoBaHUTe cTpaHu. lIpuopurern 3a couman-
HHUTE NPEAINPUSTHS Ca OCUTYPSBAHETO Ha IO-I00Bp
JIOCTBI JI0 KaIUTaI ¥ CIIEHaIHO NPUroJeHn (puHaH-
cOBU MHCTpYMeHTH. KoMucHsATa N Ibp)KaBUTE-YICHKH
clleiBa J]a HaChpyaBaT CH3/AaBAHETO HA CICIH(UIHH
MpOrpamMu 3a MOJKpENa 3a Pa3BUTHE HA COLMAITHUTE
NPEANIPUATHS W CJIEABAINOTO IIOKOJECHUE COIMAIHHU
HpeArpUeMadH.

EBpomneicknsiT NKOHOMHYIECKH M COLMANICH CHBET
u3paszdaBa CTaHoOBHIIE, 4e EBporeiickaTa KOMHCHS
cleqBa Ja I[OEMe WHHUIMAaTHBaTa 3a MpOydYBaHE Ha
BB3MOKHOCTTa 3a Ch3JaBaHe Ha o0OI[oeBpoIeiicka
CHCTEMa 3a M3MEpBaHE Ha COLMAIHUTE Pe3ylTaTu U
KOJEKC Ha TOBEACHUE, KAaKTO M Ja HACHPYHM H3IOI3-
BaHETO Ha ChINECTBYBamure cucremMu. OCBEH TOBa
clle/iBa Jia c€ Ipoydar Mo-3a7bI00YEeHO WHUIIUATUBHU
3a Ch3[aBaHe Ha MO-TIPO3payHa CHCTEMA 33 OTYUTAHE
C IeJ MOBUIIABaHE Ha JOBEPHETO Y MHBECTHTOPHTE.
Crnensa fma ce moeMaT MHHUIMATHBU 33 ChOMpaHe
pa3npocTpaHsBaHE Ha CTATUCTUYECKH JAHHU 3 COLH-
AIHUTE TPEANIPUATHS HA €BPOIEHCKO paBHUIIE, Ch3-
JIaBaHETO Ha COLMAIHU MPENIPHUATHS IOCPEICTBOM
pa3KpHBaHETO HA OOIIECTBEHH YCIYTH, Bh3IpHUEMaHe-
TO Ha MNOJIMTUKHU 3a COUMATTHO BKIIIOYBAHE W HAaCbhp4a-
BaHe Ha (OPMH Ha COLMAIHO TPEINpPHUEMadecTBO B
paMKHTE Ha Pa3BUTHETO HA COIMAIHATA HKOHOMHUKA.

ITpaBHaTa pamKka Ha COLHAIHWUTE HPEANPUSITHS B
CTpaHNTE YWIEHKH Ha EBporeiickus chro3 € M3KIIoYn-
TEeJHO pazHooOpasHa. Cropes ycTaHOBEHATa MPaKTH-
Ka ¥ 3aKOHOJIaTeJICTBaTa Ha OT/ACIHUTE CTPaHH, COLHU-
AIHOTO NpEANpPHATHE Ce YTBbP)KAaBa KaTo enHa
yrauHa ¢opMa 3a MHTerpalus Ha Xopa B HepaBHOC-
TOMHO TMoJIoXKEeHHE. B oTAenHUTE CTpaHU ce MOJXO0XK-
Jla TI0 pa3JIMueH HAa4YWH 10 OTHOIICHHE PETJIaAMEHTH-
paHeTo M (QYHKIHMOHHPAHETO HAa COLMAIHUTE IIPEAI-
pusitust [4]. O6II0TO, KOETO TIpaBU OTPOMHO BIICYAT-
JICHHE, € ToJIIMaTa IMyOJIMYHA B OOIIEeCTBeHA TTOAKpe-
a, Ha KOATO CE PajBaT COLMAIHHUTE MPEATPHUATHS, U
BB3MOXKHOCTTA Jla IOJy4aBaT 3a (pUHAHCHpaHE Ha
JieiiHoCcTTa cu myOnauyHu cpeactBa. Ha BTopo mscto
NMpEeABUACHUTE JaHBYHN O6J'IeK’~IeHI/ISI 3a CTUMYJIMpaHE
Ha JIeHOCTTa Ha COLMAIHUTE MPEANpUSATHS OKa3BaT
BIIUSIHUE BBPXY YCTOMYHMBOCTTA HA COLIMAIHUTE IIPE.I-
NPUSATHS, KOETO UM JIaBa BE3MOXKHOCT B JTBJTOCPOUCH
IUTaH /1a paboTAT 3a 3a10BOJISIBAHE HA TOTPEOHOCTHTE
Ha IIeJIeBUTE IPYNH, KbM KOUTO € HacodeHa JICHHOCT-
Ta M. Hapen ¢ ToBa conuanHuTe NpEeanpHATHS aK-
THUBHO H3II0JI3BAaT BB3MOXXHOCTTA CaMHM Jia T€HEpUpaT
JIOITBITHATEITHN CPEJICTBA YPe3 CTOMAHCKa IeHHOCT.

B Obarapcko 3akOHOIATENCTBO JIMIICBA JIETallHA
JMe(UHALIUS 332 COIMATHO MPEINPUATHE, KAKTO U HOP-
MU, ypexIamy cratyta, gopmara U JAeiHOCTTa Ha



COLMAIHOTO Tpenmnpusitie. Bee ome nmrcBa u Obi-
TapcKy HOPMATHBEH aKT- 3aKOHOB WJIN MTOJ[3aKOHOB, B
KOHTO J1a ce ynoTpeOsiBa TEpPMUHET ,,COIMATHO TIPE.-
npustae. BBOpexn nmmcaTta Ha 3aKOHOBa ypenda
mpakTukata B beirapms mokasBa, We ChHIIECTBYBAT
OpTraHM3aIlH, KOUTO Pa3BUBAT COLMAIHO Ipeanpue-
MauecTBO ¥ CE CAMOOIPENEIST KaTO COLMAIHU Tpe-
npustus [5].

[Ipe3 mocienHUTE rOJMHU COLMAIHOTO HPEAIpH-
eMadyecTBO B bwirapus Tepnu cuiHO passurue. U
BBIIPEKH ,,CBOEOOPa3HUS PHCT* Ha MOJOOHM MHUIIMA-
TUBH, BCE IAK € TPYIHO Ja ObAaT aHaJM3UPAaHU Cb-
IIECTBYBAIUTE TPAKTUKU IIOPAIH JHIICATa Ha JTOCTa-
ThYHA HWH(pOpPMAIHA 3a JEHCTBANINTE MPEATPHUATHS,
3a TEXHHUTE MPAKTHUKU W Ha Ta3u 0a3a ;ma ce 000co0s-
BaT II0 KATETOPWUYCH HAYHMH TCHACHIIMHUTE WM Ja Ce
MIPOTHO3UPAT OBICIINTE TEPCIICKTUBH 32 Pa3BUTHE.

HacrosmusaT Tpya mMa 3a Ielt 1a ce U3cienBa yc-
JIOBUSITA 33 Pa3BUTHE HA COLMAIHOTO MNpeArpueMa-
4ecTBO B bbirapusi- mpaBHa paMka, TEH/ICHIUHU B pas-
BUTHETO Ha €BPOMNEHCKO M HAI[MOHAJIHO HUBO M KOHK-
pEeTHH MPaKTUKK OT bbirapus, KaTo MOCTaBs aKIEHT
Ha BB3MOXKHOCTHUTE 32 YCTOMYHMBO Pa3BHTHE Ha CeJiC-
KHTE pPalOHW B KOHTEKCTa Ha CTPATETUYCCKU IOKY-
MCHTH, OYCpTaBalld ,paMKaTa™ Ha MOJIUTUKUTE H
MEpKHTE, KOUTO CIIe/IBa Ja Ce pa3BUBAT, 3a Jia CE Ha-
CHhPYM COLMAITHOTO NpeIpreMadecTBo B bbiarapus.

ITpeamer Ha pazpaboTKaTa € pa3BUTHETO HA COLU-
AIHOTO TIPEIIPHEMadecTBO KaTo YCTOHYMB OM3HEC
MOJeN M HMHCTPYMEHT 3a IIOCTHTaHE Ha YCTONYMBO
pa3BUTHE Ype3 BB3MOXHOCTUTE, KOUTO TO MPEIOCTa-
BA, U MOJIXOAWTE, Upe3 KOUTO aJpecHpa COIHATHHU H
€KOJIOTHYHHU TIPOOJIeMH, PEUHBECTHpPAHKH TedanbaTa
OT CTOTIAHCKH JACHHOCTH 32 TIOCTHTaHe Ha IeNIH, CBBp-
3aHM CBC COIMAIHA TpaHCPOpPMALUS W COIHAJICH
MapKETHHT.

OO0exT Ha pa3paboTKaTa ca CEJICKUTE pailoHH, KbM
YHETO YCTOWYMBO pa3BUTHE MOXeE Jia JOTPHHECE pas-
BUTHETO Ha COLMAIHOTO MpEIIpHeMayecTBO, pasr-
JIOK/IaHU B KOHTEKCTa Ha CTPATETMYECKHUTE LETH Ha
€BPOIIEHCKO M HAIMOHAJIHO HUBO 3a OaJaHCHPaHO
YCTOHYMBO TEPUTOPHATHO pPa3BHUTHE, 32 KOETO € He-
00X0IMMO M3TpaXkIaHe HA KalaluTeT.

B®B3 ocHOBa Ha €BpOIICHCKUTE TEHICHIIUU B COIIH-
aJlHaTa WKOHOMHKAa W DPa3BUTHETO Ha COLHAIHUTE
MPEIIPUATHA, KAKTO U CTIeNU()UIHATE OCOOCHOCTH Ha
CTpaHaTa HH, HACTOSIIOTO IPOYYBAHE CH IOCTaBs
cleHaTa OCHOBHA IIEJI: Ja CE€ aHaJIM3HUpa COLHATHOTO
NpeANprUeMadecTBO KaTo MHCTPYMEHT 3a YCTOWYHBO
pa3BUTHE Ha CEIICKUTE PAalOHU U Jia Ce HaIpaBsT
NpEeAJIOKEHHsT 32 HErOBOTO HAachbp4yaBaHE 4pe3 H3r-
paK/aHe Ha KamaluTeT ¢ aKIEHT BbPXY MPEIOCTaBsI-
He Ha OM3HEC KOHCYNTAHTCKU YCIYTH.

B®B BpB3Ka C Hesl ca IOCTAaBEHH OCHOBHUTE 3a7a-
qH:

Ja ce aHanm3mpa CHCTOSHHETO W Pa3BUTHCTO Ha
COlMaIHATa MKOHOMHKAa W EBpOIEHCKUAT coluajicH
Mozen B EBporeiickn u HallnOHAJNIEH KOHTEKCT B Ch-
OTBETCTBHE C MIPHHOCA MM 32 TIOCTUTaHE Ha LIEJIUTE Ha
YCTOWYUBOTO Pa3BUTHE;
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Jla ce aHATM3UPAT CHCTOSHHETO M Bh3MOKHOCTHUTE
3a YCTOWYMBO pa3BUTHE HA CEJICKUTE PalOHU U HYXK-
JUTE OT MOJIKPEIa 3a Pa3BUTHE HA COIMATHOTO IMPE.-
MIPHEMAYECTRO;

Jla ce u3BegaT OCHOBHUTE TCHICHIMH WM IPEIH3-
BHKATEJICTBA Ipel 00pa3oBaTCIHUTE CHCTEMH BBHB
BpB3Ka C MOCTUTAHE IEJIUTE HA YCTOMYMBOTO Pa3BHU-
THE U 1a ce Ae(HHUPA POJIATA HA COLMATHOTO MPEII-
pUeMadyecTBO;

Jla ce mpuaoXu KOMIIETCHTHOCTHHUS MOJIXOJ] MPH
OMpeNeNisTHe Ha JUTHKHOCTHUTE MPOodUiIn U HEoOXo-
JUMHTE 00YYeHHUs 3a OM3HEC KOHCYITAHTH B 00JacTTa
Ha COIMAIIHOTO MPEIIPHEMauecTBO B CEICKHUTE paiio-
HH.

U3non3BanaTa MeTooorus ce 6a3upa Ha mpoBe-
JICHU aHaNM3H, KOUTO BKJIIOYBAT MpPErJie/l Ha ChIIECT-
ByBall[aTa MpaBHA paMKa 3a periiaMeHTHpaHe Ha JIei-
HOCTTa HAa COLMAJHWTE MPEINPHITHS, HA CTPATErH-
YECKH U HpOFpaMHI/I [[OKyMeHTI/I, OCBUICCTBCHHU HpO-
yuBaHus B bbirapus u T.H.

M3BBH 00XBaTa Ha HAYYHHUTE THPCEHHS Ca BBIIPO-
CHUTC, CB'LpSaHI/I C JaHBYHUTC, pr,E[OBOHpaBHI/I u Co-
[[HATHOOCUTYPHUTEIIHUA OTHOIIICHHUS U 3aKOHOBA 0a3a B
Ta3u 00JIacCT.

Hayunata HOBOCT Ha mpejcTaBeHaTa paboTa ce
3aKII04YaBa B KOMIUIEKCHATA OLIEHKA HAa CHCTOSHHUETO
Ha COIMATHOTO MPeANpHeMadecTBo B bbarapus, xak
TO MOKe Jia ObJIe HACHKPUYCHO M M3MOJI3BAHO 3@ Pa3BU-
THE HA CEJICKUTEe PallOHW Ype3 MpeijaraHuTe WHCT-
PYMEHTH 3a U3rpaXkJAaHe Ha KalauuTeT B MOJIKpEI-
LIUTE TO CTPYKTYPH.

IIpaBHUAT pecypc B MOAKpEIa Ha CyOSKTUTE B CO-
[yajHaTa MKOHOMHKA BKIIIOYBA CIEJHUTE ACIEKTH,
MMPEICTaBEHH B M3CJICIBAHECTO: 3aKOHOMATEIHO 00e3-
reJaBaHe; MPaBHU MOJCIIM; FOPHUINYECKO IpHU3HABa-
HE; CTaTHCTUYECKO MpPU3HABAaHE, HCOOXOIUMHU 3aKO-
HOJIATEJHHU IPOMEHH.

W3zcnenBaneTo npaBu OmuT Jia ce 00001 Chiiec-
TByBamaTa MHPOPMAIMS 338 COIMAIHUTE MPEATNPUs-
TUS U COLMAIHOTO MPEANPHEMAavyecTBO, KaTO CE OTK-
POSIT TCHACHIIMUTE U TIPSAU3BUKATEIICTBATA B TAXHOTO
pa3BUTHE B KOHTEKCTA Ha LEIUTE 3a MOCTHraHe Ha
YCTOWYMBO OaJaHCHPAHO U TEPUTOPUATTHO Pa3BHUTHE.

Pa3zpaboTkara mpaBM Mperie] Ha HOPMATHBHA
ypenda, CTpaTermyeckd JOKYMEHTH W aHAU3H Ha
pa3BUTHE HA COIHAIHOTO MPEINPUEMadecTBO B Bhil-
rapus. [IpencTaBeHn ca W pe3ylnTaTd OT MPOBEICHO
MUJIOTHO TPOYYBaHE, LENAIIO M0-CKOPO KadeCTBEHO
U3Clie/BaHe Ype3 U3pa3eHH CTAHOBUIIA, TOJyYCHU B
pe3ysiTaT Ha aHKETHpaHe HAa MPEACTABHUTENH Ha pa3-
JIMYHA KaTEerOPHH OPraHU3AINH, 3aeMalllid SKCIePTHU
U YIPAaBJICHCKH UTHKHOCTH, (OPMYIHpPAHE HA OCHOB-
HU U3BOJAHU 3a aKTyaHHI/ITe Hy)Kﬂl/I U HAYUHHUTC 3a Ha-
ChpYaBaHEe Ha COIMAIHOTO MpeanpueMavectso. [loj-
TOTBEHH Ca BBIPOCH C BH3MOXKHOCT 3a JOMBJIBAHE U
u3pa3siBaHe Ha COOCTBCHHM MHCHHS U MPETOPHKH, 32
aa ce 06XBaHaT pa3HI/I‘IHI/I ACIICKTU U BUWXIOAHUA OT-
HOCHO CHCTOSIHAETO Ha COLMAIIHOTO MpEeIIprueMayec-
TBO, B YAaCTHOCT KaK TO CC¢ IpPHEMa M IOIKPEIS OT
00IIECTBOTO M KaK TO OM MOTJIO J1a ObJie HaChPUCHO,



BKJI. AEWHOCTH 3a I3TPaKIAHE HA KalaluTeT- KOH-
CYATAaHTCKH, 00ydUTETHH, MHPOPMALIMOHHHN, MOTHBA-
[OMOHHU U T.H., CBTPYIHUYECTBO U T.H.

W3Benenn ca mpemophkH KBbM IIOA0OpsSBaHE Ha
MpaBHATa W WHCTUTYIMOHAIHATA Cpela 3a Pa3BHUTHE
Ha COLMAITHUTE TPEINPUATH, TIPEII0KEHU ca KpHTe-
pHUH 3a UACHTU(UKAINS HA TPEIIPUATHS U OpraHu3a-
UM OT COLMaJiHaTa MKOHOMHMKa. [logyepraHo e 3Ha-
YEHHETO Ha M3rpakJaHe Ha KalaluTeT 3a Pa3BUTHE
Ha COLMAJHOTO IPEJIpPHEMauecTBO, KaTO BHUMaHHUE-
TO € HACOYEHO KbM MOBUILIaBaHE Ha HHPOPMHUPAHOCT-
Ta, M3TPAXKJIAHETO HA MPEXKH, OCUT'YPSBAHETO Ha KOH-
CYATAHTCKH YCIAYTH M OOYYeHHs 3a MpUmoOnMBaHE Ha
3HAHUS, YMCHUSI 1 KOMIIETCHTHOCTH, KaToO aKIEHTBT €
BBPXY HY)KHHTE OT O0ydUCHHE U MPUI0ONBAaHE HA KBa-
mrduKanuu oT OM3HEC KOHCYITaHTHTE.

Hammyanre xBanmupukamum U ymMmeHHs U OBbaemH
HYKIH B KOHTeKCTa Ha EBporelickaTa kBamudukamnm-
OHHa paMKa 3a y4eHe Mpe3 LeJHs XHUBOT U HEHHOTO
NpUIOKEHNWEe B bbirapusi ca aHalu3upaHH, KaTo ca
OTKPOCHHU OCHOBHUTEC HCAOCTATBIIM U TMPOITYCKH.
AHaIM3BT HA HYXAUTE OT OM3HEC MOJKperna 3a COLH-
AJHUTE TIpeAnpueMadyv, HAYMHUTEC 3a NPEAOCTaBsAHE
Ha KOHCYNTAaHTCTKH YCIYTH, BIHsenIure (akTopH,
KaKTO M Pa3BUTHETO Ha THPCCHE, aBaT OCHOBA 3a
(hopMmyrpaHe Ha U3BOJIM OTHOCHO M3HCKBAHUATA KBM
OW3HEC KOHCYJNTAaHTHTE, IPEIOCTaBAIIM YCIyTH Ha
COLMAITHUTE NPEANPUEMayl U HAYMHUTE 332 CPCKTHUB-
Ha nmojakpena. DoKychT € BppXy HYXKIaTa OT H3TPak-
JaHe Ha TOAKpeIsIia cCUcTeMa 3a HachpyaBaHE Ha
COLMAJTHOTO TIPEATIPHEMAdeCTBO- PETyiInpaHa, opra-
HU3WpaHa W KOOPJAMHHPAHA, 32 KOETO M3rPakJaHETO
Ha MPEXXHU M KalaIUTeT ca KIOYOBH €JICMEHTH.

Crenmanmmsupanure oOydeHus B cdepaTa Ha Co-
[OUATHOTO TPEANPHEMadecTBO C€ pPas3riIekaaT KaTo
HE00XOIUMOCT OT OPUCHTUPAHE KbM MPHUI00MBAHE HA
3HAHUsS, YMEHUS W KOMIICTCHTHOCTH B 00jacTTa Ha
YIPaBJICHUETO ChC CHELMATICH aKI[EHT Ha COLHAIHOTO
peNPUEMadeCTBO, COIMATHUTE HHOBAIUN H MCKUTE
yMEHHs, 32 KOETO ca HEeOOXOIUMH LeJICHACOYCHHU
[leﬁHOCTH IO IJIaHUPAHC, OpraHn3npaHe, U3M'bJIHCHUC
¥ KOHTPOJ, OCHTYPSIBAIIM IIOCTUTAHETO Ha JKEIaHUTE
pe3yaTaTH OT y4eHe W KadecTBO C NPWIOKECHHE Ha
CHBPEMEHHH METONIW M TEXHOJIOTHH B KOHTEKCTa Ha
KOHIICTIIIMATA 32 yUCHE Tpe3 NS )KUBOT.

HacppuaBanero Ha commanHaTa HKOHOMHKA B
Bwnrapust e pasrienaHo Kato KIFOYOB MHCTPYMEHT B
OBICIIOTO pa3BUTHE, A COLMAIHUTE NPEANIPUITHI —
KaTo KIIOUOB ejleMeHT Ha EBponeickus couuaieH
MOJIed. AHQJIM3UPAHO € COLMATHO-MKOHOMHUYECKOTO
MOJIOKEHHE B CEJIICKUTE PallOHM Ha CTpaHara, BKIL.
colpaliHa U TeXHW4Yecka HH(pacTpyKTypa, myOInIHu
YCIYTH M KAayecTBO HA JKMBOT, COIMAJICH KaIlUTal,
WHBECTHIIUH U TOCTHI 0 GuHaHCHpaHe. [Tomueprano
€ 3HAYCHHWETO HAa PA3BUTHETO HA COIMAITHO MPEATPH-
€MauecTBO B JIBa OCHOBHH CEKTOpa — 3eMEJCHe H
Typu3bM. OCHOBHHUTE H3BOJU Ca CBBP3aHH C HE0OXO-
JUMOCTTa OT WU3rpakJaHe Ha KamaluTeT, KaTo aKIIeH-
THT € Ha NpuI00UBaHe HA YMEHHs 32 COLIMAITHO Ipe-
NPUEMaYeCcTBO, 38 KOETO ca MPEUIOKEHU NOPTHOIHO,
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KOHIIETITyaJHa paMKa U MOJeJ TI0 IpuMepa Ha Om3Hec
KOHCYNTAaHTHTE KaTO OCHOBHA KJIOUOBa (urypa B
MOIIIOMaraHe Ha COMUAIHUTE MPEIIPHUSITHS.

ConuanHaTa MKOHOMHMKA W eBPONEHCKUSA Cb-
HUAaJIeH Mojes

1.CpmHocT, 00XBAaT M TpaHUIM Ha coLMaliHaTa
NKOHOMHKA

CouunaitHOTO MpeANpHuiTHe € yHuKaiHa (popma Ha
COLIMAJHO TpeJIpHeMauecTBO, MO3BOJIsBaNla obeau-
HSBaHETO Ha MKOHOMHWYECKH W COLMAIHU LIEJNU B €]-
HO, KOETO IT03BOJIsIBa MPOBEXJaHe HA e(eKTUBHA CO-
I[aJHA TOJIMTHKA W OCUTYpSBa MOJKpPENa 3a COonual-
HO yS3BHMHTE TPYIH Ha OOIIECTBOTO B HAW-IIHMPOK
cMuch [6].

ConunaltHOTO IpeANpPUEMadecTBO € 100pe MO3HATO
MOHATHE B MOBeueTo eBponeicku crpanu u B CAILL
ConunaltHuTe TIPEIPHUITHS B TE3U ABPKABHU OCHIIECT-
BSIBAT 3HAYMM JsU1 OT JEWHOCTHTE B COLMaHaTa c(e-
pa, KaTo chbyeTaBaT I'€HEPHPAHETO Ha NPUXOTU OT
M3BBPUIBAHCTO HA CTOIIAHCKaA I[eleOCT " IIOCTUT'aHETO
Ha ompenelneH conuaieH edekr. ColuatHOTO Mpear-
pHEeMauecTBO € YHHKAJIHO C TOBa, Y€ MO3BOJIsABa 00e-
JIMHSBAHETO HAa MKOHOMHMYECKH M COLMAIHH LU B
€/IHO, KOETO II03BOJISIBA NPOBEXJIaHE Ha e(eKTUBHA
COLIMAJHA TIOJINTHKA W OCUTYpsiBa e€(EeKTHBHA ITOJK-
perna 3a CONMAIHO YS3BUMHTE TPYIH Ha OOIIECTBOTO
B Hal-IIUPOK CMUCHI [4].

ConpnanHata MKOHOMHKa € c(epa, KbM Kosito EB-
PONEHUCKUAT ChIO3 MPOSIBSIBA TPACH UHTEPEC U UHBEC-
TUpa B HEWHOTO MOCTOSIHHO Pa3BUTHUEC U YCBBBPIICHC-
TBaHe, 3a J1a OTTOBOPH HA aKTYaJIHHUTE COILIMAIHH MOT-
pebroctu B ctpanute oT O6mHOCTTa. CTPYKTYpHUTE
¢ponnose Ha EC 6sxa pedopmupanu B kpasg Ha 807
TOAMHMU C LeN Ja ObJaT Ch3ajJeHH IN0-e(heKTHBHU
MHCTPYMEHTH 3a MOJKperna Ha OaJaHCHPAaHO PETHo-
HaJTHO ¥ COLMANHO pa3BuTHE. Upes TsIX ce GpuHaHCH-
paT MHOXECTBO AECHHOCTH, 3acsSTalld COLNATHHUSA Ka-
mutan. Upe3 EBpomnelickus counmaneH ¢GoHI ce oaBa
BB3MOKHOCT EBponeiickata KOMUCHS 1a TECTBA HOBH
uaen B cnennpuvIHN 00IacTu, 3a 1a ObJaT yCTaHOBE-
HHU TCHACHIMH M AaKICHTH, KOUTO IIO3BOJIABAT Ja CC
noJo0pu KavyecTBOTo MiuM (OKyca Ha OCHOBHHTE
nporpamu. Te3n aeiiHOCTH 00XBalIaT TAKKBaA 00JIACTH
KaTo COIMAJHHUS JAHMAJIOT, TPYyJAOBaTa MOOWIHOCT,
po¢eCHOHATHOTO 00pa3oBaHKe, UHPOPMAIUOHHOTO
00II1eCTBO M HOBH M3TOYHHIIM HA pabOTHH MecTa.

Ch3mafeHUsAT EBPONEHCKH CONMAleH MOJEN ce
XapaKTepu3upa ¢ BUCOKO HUBO HA YCIYTUTE, CTOKHUTE
1 pabOTHUTE MECTa, TEHEPHPAHU OT COLMAIIHATA MKO-
HOMHUKa, KaKTO U C ITOJKpenara Ha Bb3MOXKHOCTHTE 3a
MIPOTHO3UPAHE M HENPEKbCHATO BBbBEXKIAaHE Ha WHO-
Baruu. ColpajgHaTa MKOHOMUKA € OCHOBAaHA Ha COLU-
aJHa Mapajurma, KosTo € B ChOTBETCTBUE C OCHOBHU-
Te NMPUHIMIK Ha €BPOIICHCKUS COLMAleH Mojel. Ts
urpae KJI4oBa poJis 3a 3alla3BaHe M yKpelnBaHEe Ha
TO3M MOJIEJNI Upe3 peryjHupaHe Ha MPOU3BOJCTBOTO U
JIOCTaBKaTa Ha MHOXKECTBO COLMAIHU YCIYTU OT 001
unrepec [6].



ConmanHata WKOHOMHKA aKTHBHO IONpPHHACS 3a
00raTcTBOTO M PaBHOBECHUETO HA OOIIECTBOTO, MPOH3-
THYa OT HErOBOTO MHOT000pasme, Kato moaoopsBsa u
YKperiBa eBPOIIEHCKUS COLMAJIEH MOJEIN W KaTo BHACS
HEOOXOIUMUS TIPEAIPUEMAYECKH €IEeMEHT, KOUTO
MO3BOJISBA J1a CIIOCOOCTBA 3a CTAOWJICH W TpaeH pac-
Tex. LleHHOCTHTEe Ha colMaiHaTa MKOHOMHKa Ce Ha-
MHpaT B TACHA BPb3Ka C OOIIUTE IEJH 32 COLHAIHO
mpuoOIIaBaHe U JOCTONHH YCIIOBHsI Ha Tpya, oOyue-
HHE ¥ PEeHHTEerpanus Ha rasapa Ha Tpy/ja.

BaxeH ¢axtop 3a pa3BUTHE Ha COLMAIHATA MKO-
HOMHKA Ca BB3MOXKXHOCTHUTC 3a COIlMAJIHM HMHOBAIIHUH,
KaTo ce HachpYaBaT HAMHUPAIIHUTE CE B 3aTPYAHCHO
MTOJIOXKECHHE J1a THPCST Pa3pelieHie Ha COIIMATHUTE CH
mpobJIeMu, HapuMep IT0 OTHOIICHHE Ha ChBMECTSIBa-
HE HAa TEXHHUS NPOPECHOHAJCH W JIMICH KUBOT, pa-
BEHCTBOTO MEXKIy ITOJIOBETE, KAYeCTBOTO Ha CeMeH-
HUSL UM JKHBOT W TSAXHATa CIIOCOOHOCT Jla CE€ TPIDKAT
3a Jiela, Bb3PacTHH X0pa U X0pa C yBPEIKAaHHS.

Jlpyra BajkHa XapakTepHCTHKa Ha COIMalHaTa
HWKOHOMHKaA € BUCOKHAT IMOTCHIIUAI 3a T'CHCPUPAHE U
moaabpkaHe Ha crabwiHa 3aeroct. CouumanHuTe
npeanpusTus B EBpomnelickus chio3 OOMKHOBEHO ca
MaJKH ¥ CPEIHH, NOTPHHACAIIN 32 W3rpakaaHe Ha
YCTOHYMB MKOHOMHYECKH MOJEN, NPU KOWTO OTIEIN-
HUTE JUYHOCTH Ca IM0-BaKHHW OT KamuTtaia. Kato ce
UMa TpPEeIBHJ, Ye TaKMBa MPECANPHUATHSI Ca YECTO aK-
TUBHU Ha BBTPEIIHUSA Ma3ap, TpIOBa Jia ce TapaHTUpa,
4ye JEeHHOCTUTE MM ca ChOOpPa3eHU ChC CHOTBETHHTE
MpaBHU pasnopendu. ETo 3amo B MHOTO €BpOTICHCKH
CTpaHHU CBHIIECTBYBAT CIICIIHATHN 3aKOHOBH ypemodw,
cho0pa3eHu Che crienuduKkaTa Ha COIMMATHOTO TPEe-
MIPUEMadecTBO U HETOBAaTa POl 3a Ch3/IaBaHE HA paB-
HU YCIIOBHSI 32 XOpaTa B HEPaBHOCTOIHO ITOJIOKEHHE.

ConmanHaTta HKOHOMHKA CE€ pa3BHUBa MOCPEICTBOM
KOHKPETHH OpPraHMW3allMOHHU W TpaBHU (popMu Ha
MpeANpPUEeMadecTBO KaTo KOOIEpalMi, B3aUMHOCIO-
MaraTeJHHU JPYKECTBa, CIPYKEHHs, COLIMAIHU TIpell-
MPUATUS U OPTaHU3aIMK, POHIANUN U APYTH ChINEC-
TBYBAIIU B AbPKABUTE-WICHKU MPABHU 00Opa3yBaHUs.
Tpsi0Ba a ce uMa npeaBUA, Ye B PA3IMYHUTE CTPAHU
colpaNHaTa UKOHOMHKA HOCH pa3IMYHH HaWMEHOBa-
HUS, KaTo ,,CONMUIapHa MKOHOMHKA™“ W ,,TPETH CEK-
TOp®, KAKTO M Ye Makap [la He Ce OKa4eCTBABAT KaTo
9acT OT ,,CONMANHATA HMKOHOMHKA, CBIIOCTAaBUMH
IEHHOCTH ¢ OOIM XapaKTEepUCTHKH C€ pearn3upaT
HaBcsikbJe B EBpomna.

ConmpanHata MKOHOMHKA Hajlara Ou3Hec MoJed,
KOWTO HE ce OTJIMYaBa OT OOLIMS HUTO II0 CBOS pas-
Mep, HUTO No cdepuTe Ha AEHHOCT, a TOCPEICTBOM
3aYMTaHETO Ha OOIIM IIEHHOCTH, KaKBUTO Ca BBPXO-
BEHCTBOTO Ha JEMOKpAIMATA, Y4acTHE Ha COIHAaHH-
T€ MAapTHHOPH, 3alllTa HA JUYHOCTTA W COIMATHHUTE
LeNM; TpUIaraHe Ha MPUHIUIATE Ha CONUAAPHOCT H
OTTOBOPHOCT, ChUETaBaHE HA WHTECPECHTE HA UJIICHY-
BalllUTEe TIOJ3BATEIHM W OOIIMS WMHTEpeC; AEMOKpaTH-
YeH KOHTPOJI OT CTpaHa Ha WICHOBETE; T0OPOBOIHOTO
U OTKPUTO WICHCTBO, aBTOHOMUS HA YIPABJICHUCTO H
HE3aBHUCHUMOCT II0 OTHOLIICHHUC Ha Hy6J’II/I‘IHI/ITe opra-
HU; BJIaraHE¢ Ha M3JIMIIBKA OT NPUXOAN 3a MOCTUTaHC
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Ha LENHUTE 32 YCTOMYMBO pPa3BUTHE M B YCIyra Ha
HEWHNTE WICHOBE B CHOTBETCTBHUE C OOIINS HHTEPEC.

CommanHaTta MKOHOMHKA pacTeé M CE pa3BUBa B
EBporneiickust cpto3 1 B MOoMeHTa Haj 11 muimnoHa
eBPONCHIIN ca YIEHOBE Ha MPEATPHATUS OT CEKTOpa
Ha colpajHata uKoHoMHuKa (6% oT paboTemara mo-
nynanust Ha EBpomeiickust ¢bio3) [6]. Bornpeku na-
pacTBalIOTO 3HAYEHUE HA COLMAjHATa MKOHOMHKA U
Ha OpraHU3alMUTe, KOUTO Ca YacT OT Hes, TS OCTaBa
c1abo MO3HATA M YECTO ¢ OOCKT Ha KPUTUKH, IPOU3-
THYAIld OT MpUJIaraHeTO Ha TMOTPEUIHH TEXHUYECKH
noaxoau. Jlumcara Ha WHCTUTYLMOHANHA TMPO3pay-
HOCT € e/IHa OT OCHOBHHUTE MPEYKH, C KOUTO ce COIBC-
KBa COIMalTHaTa WKOHOMHUKA B EBpomeickust cpio3 u
MO-TOJISIMA CTENeH B HAKOW IbPKABH-WICHKH, KOETO
ce IBJDKU OTYaCTH Ha 0COOCHOCTUTE HA HAI[MOHAITHU-
T€ CYCTOBOIHM cUcTeMH. ETO 3amo pa3mo3HaBaHETO
Ha COIHAJIHATa WKOHOMHKa KaTO pealieH CEKTOp C
MOTEHIMAJ 32 pelllaBaHe Ha OOLIECTBEHU NpoOJIeMH €
Ba)KHO 32 Pa3BUTHETO Ha €BPOIECHCKOTO 00IIECTBO.

ConmanaHaTta UKOHOMHUKA YECTO CE XapaKTepH3upa
ChC CHJIHO JINYHO BKJTIOYBAHE Ha YJICHOBETE B YIIPaB-
JIEHUETO Ha KOMIAaHMsITAa W JUICa Ha ThPCEHE Ha Iie-
4anba, KOsATO J]a ce pasmpeesis MeXy COOCTBCHHUIIU-
Te Ha Kamurtaja. braromapenue Ha crieruuyHUS Ha-
YHH Ha MpaBeHe Ha OM3HEC, KOWTO chYeTaBa MKOHO-
MHYeCKa aKTHBHOCT, IEMOKpPATHYHH ACWCTBUS U CO-
JUIAPHOCT MEKAY WICHOBETE, TO3U TUI MKOHOMHKA
JOTIPHHACS 3a pealu3alis Ha BaXKHU IIETH Ha ITOJIU-
tukara Ha OOIHOCTTa B cpepara Ha 3a€TOCTTA, COLU-
ajHaTa KOXE3Ws, PETHOHAIIHO M MECTHO pa3BUTHE,
OIla3BaHE HA OKOJHATa Cpefa, 3aIluTa Ha moTpedure-
JIUTE ¥ MTOJIUTHKA Ha COIHAIHA CUTYPHOCT.

B EBpomneiickus cbio3 rojisiMa 4yacT OT COLIMAJIHU-
T MPEANPHUATHS ca OT THIIA ,,CONHUATHU MPEIIPUATHI
3a pabora u wmHrerpauus”’ (WISE), yunto nemm ca
Ch3J]aBaHe Ha 3a€TOCT U MHTErpUpaHe Ha Maszapa Ha
TpyJa Ha XOpa B HEPaBHOCTOWHO mojokeHue. Hamu-
YHETO Ha IBJIrOTpaiiHa 0e3paboTHila HA ONpENeIICHU
COILIMAIIHU TPYIH, OTPAHHYCHHUATA HA TPAJTUIIUOHHUTE
MOJIUTUKM Ha Ta3zapa Ha Tpyla W HyXJara OT IO-
AaKTUBHA ¥ WHOBaTHBHA HHTETPALMOHHA MOJHUTHKA
MTOCTaBAT BBIIPOCH 32 MIACTOTO HA COLMAIHUTE IIpe.-
MPHUATHS ¥ Ba)KHATA POJIS, KOATO MOTAT [la MIPasT 3a
crpaBsiHe ¢ Oe3paboTHIaTa U HachpYaBaHE HAPACTBa-
HETO Ha 3aeTOCTTa. BBB BCEKM CIy4all COIMATHUTE
OpennpusITHss MoraT Ja CbhbIEHCTBAT 3a TpyJaoBaTa
UHTETpalys Ha HUCKOKBIU(HLIUpaHU Oe3paboTHH,
KOUTO Ca B PHUCK OT IBJITOTPAiHO H3KIIOYBAaHE OT
naszapa Ha TpyJa. IMeHHO KbM TO3W THUI MPEANpUs-
TS TpsiOBa ga OBIAT HACOUYCHH U TOAKPEISIIUTE
MEpPKM OT WHCTUTYIIMUTE Ha €BPOINEHCKO W HAaIHO-
HAJTHO HUBO.

JeiicTBamuTe TPENNpPUATHS B COIMANTHATA HKO-
HOMHUKa ca HaJ 2 MuiauoHa u npeacrasassar 10% ot
BCHYKH eBponelicku npeanpusrus. 70% ot 3aeTure B
TO3M CEKTOp pabOoTAT KbM HEIPABUTEICTBEHH Opra-
Huzauuu, 26%- B xoonepauuu, u 3%- BbB B3aHUMOC-
nomarateiau koomepamuu [8]. Couwanuure mpemrn-
pusitus B EBpoma ca mpeacTaBeHH B MOYTH BCHUYKH



CEKTOPH Ha NKOHOMHKaTa- OaHKHpaHe, 3aCTPpaxoBaHe,
MPOMHUIIUIEHOCT, 3eMeleNIne, 3aHasTH, 3/IpaBHA H CO-
IIUaJTHH YCJIyTH U 1p. Bee omre nmpeobianaBamio corm-
ANHUTE TPEeJUpUATHI ca B cdepara Ha COIMATHHUTE,
3IpaBHU M JPYTH YCIyTH, oOpa3oBaHUe, IpepadoT-
BaIlla MPOMHIIUICHOCT, PEIUKINpPaHe, KaKBAaTO € KaTo
ISUI0 M TCHICHIMATA B Bharapus.

IIpe3 nocneanute roAMHU, 006aye, BCE MO-aKTUBHO
Ce Ch3IIaBaT MpeIupUsATHs B cepaTa HA TypusMa (Xo-
TEJIUEPCTBO, PECTOPAHTHOPCTBO U Ap.) U 3eMeAeine
[6]. Te3u nBa cexTopa ca CHIHO Pa3BHUBAIIHU CE B €B-
porieiickaTa UKOHOMHKa, HO BCE OIlIE Ca C HeIoCTa-
THYHO OMNOJ30TBOPEH NOTCHIHAT CPENI COIHATHUTE
TIPEIIPUAATHSL.

UzcnenBane Ha m3ciemoBarenckara Mpexxa EMES
[7] B EBpomna noka3Ba, ye 3eMeACINETO ¢ Hall-ci1abo
pa3BUTHAT ceKTOp- 1%, a XOTeNHepcTBOTO M PECTO-
PAaHTBOPCTBO Ca CBHINO C HEJOCTATHYHO pa3rbpHAT
noteHmai- 5%. Jpyrute cdepu ca, KakTo Clie/Ba:
conuanHu ycnyru- 19% (Hal-CHIHO 3acThIEHUST
CEeKTOp), peunkiaupane- 18%, pa3BieKkaTelHU yCIyTH-
12%, xoHCynTaHTCKH YCIayru- 9%, rpaauHapcTBO-
8%, mpepaboTBaTeIHa MPOMHIUICHOCT- 6%, CTpOH-
TencTBo- 6%, xynrypa- 5%, obpasoBanue- 3%, Thp-
roBusi- 2%.

ConmaxHOTO TpeAnpusITHe ¢ GopMa Ha CTOMAHCKO
HAaYMHAHWE, KOSTO HaOWpa Bce MO-TOJIMA IOIYJISIp-
HocT B EBpoma u e mokazama cBosita €()eKTUBHOCT
MIPH OCBHINCCTBIBAHETO HA AKTUBHA IMOJUTHKA 3a CO-
[HAJTHO BKJIIOYBAHE HA TPYIM OT OOIIECTBOTO, CYHTA-
HU 32 PUCKOBH W YS3BUMH M OCTaHAIHW IO €IHA WU
Ipyra mpudrHa B m3onanus. COIHaiHOTO Mpennpue-
MadecTBO M COIMATHATAa NKOHOMIKA KaTO KOHIICTIIINHI
MTO3BOJISIBAT CH3/IaBaHETO HA AJTEPHATHBHU MOICIH
3a W3BBPIIBAHE Ha CTOMAHCKA JEHHOCT, KOWTO ca Ta-
3apHO OPUCHTHPAHH U B CHIIOTO BPEME IMO3BOJISBAT
HMHTETPUPAHETO B Ta3u JEHHOCT HA BCUUKHU ,,Urpayvu’’
Ha CBOOOHHMS Ma3ap: paObOTHUIN U CIYKUTENHU, pado-
TOJIATETN, HHBECTUTOPH, IOTPEOUTEIH U T. H. MO Ha-
YHH, KOWTO M3BEkK/a HA THPBO MSCTO COIMATHATA IIET
W eJBa ClIe/l TOBa CTPEMEXBT 3a peau3upaHe Ha Iie-
yanba, KoATO Aa ObJe MHBECTHpPAHA 33 MOCTHTAHETO
Ha Ta3u couuanua 1en [5]. Opanuus e abpxkaBata, B
KOSITO C€ 3apaxk[a HaesTa 3a COIUATHOTO IMpeaIpus-
tie. Upe3 momyrsipu3upaHeTO HA KOHIETIIHATA 3a
COLMAITHOTO TPEANIPHUATHE 3a IBPBH ITHT 3aI0YBA Ja
ce TOBOpH 3a NPENNpHeMadecTBOTO KaTo JEHHOCT,
OpHCHTHpPAHA HE CaMO KbM Meuanda, HO U KbM MOCTH-
raHeTo Ha pe3yJTaTH, CBbP3aHH C 0JarojIeHCTBUETO
Ha OMpPENEJICHNH COLMAIHA TPYIMH B HEPABHOCTOHHO
nojoxenue. Conuanuute npeanpustus B Espona ce
HajaraT karo (opMa Ha OpraHM3WpaHa CTOIAHCKa
JIEHHOCT, HO TPEeABH] 0COOCHOTO UM TpETHA3HAUCHUC
U TIeJI, Te U3UCKBAT CIICIIUAITHO 3aKOHOBO PETyIINpaHe,
KaKTO M TOJKpela OT CTpaHa Ha JIbpKaBaTa U o0IIec-
TBOTO KaTo IsUIO.

BBB BcHYKH ABpIKaBH MO €HA WU Apyra Gopma
B 3aBHCHUMOCT OT CICIIU(HKHUTE Ha CHOTBETHOTO 3a-
KOHOJATEJICTBO HECTOMAHCKUTE OpPraHU3aIlii AKTHB-
HO MPHUCHCTBAT KATO COLUAIHU NPEANPHITHS WIH ITBK
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HsiMa ¢GopMayHa 3aKOHOBA IMpedKa Ja ObJaT TaKUBa.
(Korato cBOTBETHOTO 3aKOHOZATEJICTBO WM JaBa
BB3MOKHOCT J1a M3BBPIIBAT CTOMAHCKA JEHHOCT U TE
cileqiBa J1a MHBECTHPAT MPUXOIUTE OT Ta3u IEHHOCT 3a
MTOCTUTaHE HA COIMAITHH IIEJIH. )

Benpekn pasnukuTe B mpaBHATa ypeada B OTHEN-
HUTE CTPAHU HSIKOJIKO Oeliera ce mposBSIBaT MO CXO-
JIeH HayMH HaBCSAKBJE U TMO3BOJSIBAT COIMAIHOTO
npeanpusiTHe 1a Oblie ONpeaeIeHo KaTo HeAbPyKaBHO
oOpasyBaHue, M3BBPIIBAIIO CTOMAHCKa JEHHOCT 3a
peanu3upaHeTo Ha coluanHu Lenu. HesaBucumo oT
pa3sHoO0pasreTo OT NPaBHOOPraHU3ALMOHHH (OPMHU
3a COIMAJHOTO IPEIIpHUATHE, OCHOBHATA TAXHA Xa-
paKTepUCTHKAa € YHUKaTHOTO CBhUYCTaHHE MEXKIY
MpeanprueMadecKil U CONMANCH aclekT Ha JeHHOCTTa.
3a ma ObIe ONpeneNeHO eIHO MPEeANpUsATHE KaTo Co-
IIHAITHO, B OTJCITHUTE IBPKABU CE 1aBa IPHOPHUTET Ha
pa3IMYHM TPU3HAIMM, HO OE3CIIOPHU ca KPUTCPHHUTE:
ocobeHa IejeBa Ipymna- MpeaCcTaBUTENIN Ha COLUAIHO
YS3BUMH TPYNU WM Hai-00INO I'Pynu B HEpaBHOC-
TOWHO TMOJIOKEHUEC, TPUHITUIIN HA JEMOKPATUYHOCT HA
YOpaBIEHHUETO, KOUTO TapaHTUpaT PaBHOIIPABHO
ydacTHe B TIpolieca Ha B3MMaHE Ha pelleHus, 3a0paHa
WIH OTPaHWICHUE TIPH pa3mpeaeTHeTO Ha 1mevanda u
CHOTBETHO WHBECTHPAHETO W B COIMATHATA MUCHS Ha
MPEINPUATHETO, HE3aBHUCUMOCT M aBTOHOMHOCT Ha
mpeanpusaTHeT0o. MHOTO 94eCTO B YCTPOWCTBEHHS aKT
Ha COLMAJHUTE TPEANPUSITUS CE M3HCKBA IPHU IPEK-
paTsBaHe Ha OPraHU3AIUATa UMYIIECTBOTO i J1a ObJIe
MIPEXBBPIICHO B I0JI3a Ha OpraHU3anus ¢ OJU3KH Iie-
. JleiiHOCTTa Ha COLMaHUTE MPEANPUITHS € Haco-
YeHa KBbM I[IOCTHTAHE HA €OUH OCHOBEH €(eKT-
BKITIOYBAHE Ha IOJANIOMAaraHaTa OT TAX IIeJieBa rpyIa B
COIMATHOMKOHOMUYECKHUS )KUBOT.

B Ta3u BpB3Kka MHOTO OT COLMAIHUTE MPEATIPHS-
THS C€ CTPEeMAT Ja MOCIyXaT KaTo TpamIUIMH 3a
TpaiiHO 0e3paboTHU JHIa KbM CBOOOJHHMS IT1azap Ha
TpyJa- 4pe3 YMEHHUATA, KOUTO Te€ U3rPaxaaT B TPYAO-
BUSI MPOIIEC WJIM 110 BpEeMe Ha CIIeHHAIHUTE 00yue-
HUS, OCUTYPEHU OT MpeanpusaTueTo. Jpyru uHunma-
THUBU Ha COIMAIHUTE MPEANPUITHS ca NpPeIoCTaBIHe-
TO Ha YCIYTH, KaKTO M TPOM3BOACTBOTO Ha CIEIH-
(UYHU TIPOAYKTH, MpEeIHA3HAYCHH 32 JIUIA OT YS3BH-
MU TpynH. YecTa MpaKkTHKa € Te3H JeHHOCTH 1a Obaat
ChUETAHH W B TPYAOBHUS IIPOIIEC HA CHOTBETHOTO
MPEIpHUsITHE Ja YIacTBAT IPEACTABUTEIN HA IIeTieBa-
Ta rpyna, B MHTEPEC Ha KOATO CC U3BHPHIBAT CHOT-
BETHUTC YCIIYTH WX CC MPOU3BEKIA TPOAYKIIUATA.

B MHoOrO eBpomneicku cTpaHu 3a COIMaIHO MPEe.I-
pUATHUE C€ CUUTAT U OpraHu3anu, 4YusiaTo }IeﬁHOCT ccC
perruoHajseH o0XBaT M € HacOueHa KbM Bb3CTaHOBSIBa-
HE W pa3BUTHE Ha MECTHHTE OOIIHOCTH. T03H pe3yi-
TaT ce TIOCTHTa Ype3 U3BHPIIBAHE HA JIEHHOCTH, KOUTO
[0 €CTECTBOTO Ca HEMpHBIICKATSIIHU 3a Om3Heca —
HallpUMeEp COIMANTHU YCIIYTH WX H3BBPIIBAHE Ha
TUIINYHO CTOTAHCKU NICHHOCTH B PETHOHHU, KOUTO ca
HETIPUBJICKATEIHA 32 WHBECTHpaHE, Thil KaTo HE ca
pa3BUTH B MKOHOMHYECKO OTHomeHHe. OpraHu3anu-
UTE C JEHHOCT B Ta3W HACOKAa OCHTYPSIBAT MHBECTH-



UM 33 Pa3BUTHE HAa CHOTBETHATA MECTHA OOIIHOCT M
32€TOCT Ha JBJITOCPOYHO Oe3pabOTHH JHIIA.

3a commanHW TPEANPHATHS B HAKOW CTPAHH OT
EBpomneiickusi cbi03 ce CYUTAT U T€3HU, YUATO JIEUHOCT
€ HacO4YeHa KbM IIOCTHTaHETO Ha MPHUPOFO3AIIUTHH
nenn (Opanmusa, AHrIHS)- oma3BaHe M pPa3BUTHE Ha
OKOJIHATa cpeja, PeLHKINpaHe Ha IIPOAYKTH U Jp.

XapakTepHO 32 BCHYKH COLMATHH MPEATIPUATHS €,
4ye BHMHArd M3BBPIIBAT CTONAHCKA JEHHOCT, KOETO
O3Ha4yaBa, ye Te NPHUCHCTBAT Ha Masapa Ha TpyjAa U
aKTHBHO Y4YacTBaT B IIpolleca Ha IpejularaHe W Thp-
ceHe Ha cToku U ycuyru. [IpodiemsbT ¢ ¢punancoBata
YCTOHYMBOCT Ha COIMATHHUTE MPEATPHUITHAS MPUCHCT-
Ba HABCAKBJC, ThI KaTO IMPOU3BOAUTEIIHOCTTA HA TI0-
IOoOCH THI OpraHW3aIK € OOMKHOBEHO HUCKA W Yec-
TO T€ HE MOTaT Ja ObJaT KOHKYPEHTHH Ha CBOOOIHUS
mazap. CoUouamHUTe NPEANpHUATHS ce (QUHAHCHpAT
KaKTO C JBbpPXKaBHH CYOCHAMHU TOJ Pa3IMIHU (HOpMHU,
Taka M 4pe3 MPHUX0J OT cOOCTBEHAaTa CH CTOIAHCKA
neiiHoct. TlojkpenaTa OT cTpaHa Ha Jbp)KaBara ce
nposiBsiBa OMJIO TO Ype3 CHELUATHO JaHbYHO 3aKOHO-
JaTeNCcTBO (HaMajsiBaHE WM OCBOOOXKIaBaHE OT
JABIDKUMU OT TAX JaHBIH, HAChbpYaBaAHC HAa JapCHUA B
o132 Ha COIMAJHUTE TPEANPHUATHS) WIH YIpCICHH
CHCIHATH3UPAHA TbpXKaBHH (OHIOBE, OMJIO M Upe3
JIMPEKTHU CyOCHIUM 3a NMOKPHBAaHE Ha Pa3XOAM II0
HaeTuTe JiMna (TPyIOBOTO Bb3HATPAXIECHUE U OCHTY-
PHUTEJIHUTE BHOCKM 3a HAC€TH JIMLA OT YS3BUMH Ipy-
IH).

B HAKOM CTpaHH MOJMTHKATa € OCHTypsBaHE Ha
MOJIKpETia OT Ibp)KaBaTa B HAYaJHHUTE €Talld OT Ch3-
JTAaBAaHETO HAa COIMAIHHUTE MPEANPHUITHS, KaTO IOCIe
Te TpsiOBa Jja CH OCUTYPAT (HPMHAHCOBA HE3ABUCHUMOCT
Ype3 pean3upane Ha MPUXOIN OT JEHHOCTTA CH.

B crpanute ot EBpomneiickus cbro3 MOAXOABT Ha
3aKOHOJATENS 32 PeryJrpaHe Ha COLMAIHOTO Mpell-
pHeMauecTBO € pa3nuueH. B moBeueTo abpikaBu Bce
ollle HsAMa CIICIMATHYU 3aKOHH, KOUTO J1a perjaMeHTH-
par craryta Ha OT/EJCH IpaBeH CyOeKT- COLUaTHO
npeanpusitue. B oOmus ciy4aid npakTHKara MoKa3sa,
4€ COUMAIHUTE NPCANPUATUS UMAT q)opMaTa Ha KOO-
neparun (WUcmanus, Urtanus, [opryramus, ['epuus),
TBPTOBCKH JIpy’KecTBa chC conuanHu memu (JIutsa,
Ounnanmus, AHTINS, benrus), KoomepaTHBHO Ipy-
kKecTBO B 001ecTBeH untepec (Opanuust) [5].

B omut nma ce 0600mIAT CHIECTBYBAIIATE MOJICIH
Ha COOMAIHU MPCANPUATUA B AbPKABUTC-UWICHKU Ha
EBpornelickus cbl03 ce CTUra 10 U3BOJA, Y€ HAKOJIKO
ca OCHOBHMTE IIOJIXO/Ia 32 NPABHO peryjfpaHe Ha
corpanHuTe npeanpusTus [5]: xbpkaBu, mpeanouesTn
Jla OTJENST B CAMOCTOSATENICH 3aKOHOB aKT MpaBHATa
pamKa Ha coupanHute npexnpuatus (Jlutsa m ®un-
JAHUSA); TbPKABH, B KOUTO JIMIICBA CICIAAICH 3aKOH
W W3HUCKBAaHE 332 TOYHO OIpeelicHa OpTraHU3aIlOHHA
(dopMa 3a coIMaIHO MPEINPHUATHE, HO Ca PErIaMeH-
THPAaHU OTPEACICH BHUI IOPUAMYCCKH JIHIA, KOUTO
M3BBPIIBAT UMEHHO COLMAIHO MpEIIpHeMadecTBO 1
B 3aKOHOJATEJICTBOTO ca MPEIBHJICHN peIulia HaChp-
YUTENHH MepKH 3a JeiiHocrra uMm (Mranus- counan-
HHUTEe Koomnepauuu, [lopTyranus- COLMaTHUTE KOOTIe-
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panuu 3a B3auMomnomoI, ['bpuusi- conuarHuTe KOOo-
Iepanuy ¢ OrpaHWYeHa OTTOBOPHOCT); IBP)KaBH, B
KOMTO 3a LENUTE Ha COIMAIHOTO IPEANPHATHE Ce
Ch371aBa HOB BUJ ropuandecko nuie (Aurmus, Opan-
oust); Obp’KaBHW, B KOMTO HAMa MpedKa COLHUATHOTO
MIPEANPUEMAYeCTBO [a C€ pa3BHBA MOJ Pa3IUYHU
MIPaBHOOPTaHU3AMOHHN (OPMH, CTHIa T Ja IMO3BO-
JSIBaT M3BBPIIBAHETO HA CTONAHCKA AEHHOCT ChC CO-
uuanau nenu (I'epmanus, IlIsenus, benrus). B ctpa-
Hute oT Lenrpanna u Ustouna EBpoma numcsa (c
M3KIII0YeHUe Ha JIMTBa) crielaiHa periiaMeHTanus 3a
COLMAIIHUTE MNpeanpustus. Penuna wmscienBaHus H
MIPUMEPH OT TNpPAKTHUKAaTa II0Ka3BaT, Y€ COILHAIHOTO
TIPEANPUEMaYeCcTBO CE M3BBPIIBA B PaMKHUTE Ha Hec-
TOMIAHCKN OPTaHU3alllK, KOTaTo 3aKOHOAATEICTBOTO
MM TI03BOJISIBA T€ Ja Pa3BHBAT CTOIAHCKA JICHHOCT.
Pennna neprkaBu, xaro [lonma Hampumep, Morar Ja
ce MOXBAILIT C JBJITOTOIWIIHN TPAJULIUK B PA3BUTHE
Y MOJIKpena 3a COLMAIHHUTE MPEIIPHSTHSL.

Cnopen HanuonanHaTa KOHLENIUS 32 COLMATHA
MKOHOMHUKA ,,COI[aJIHATa UKOHOMHUKA € ChOMpATEeHO
HOHSTHE, C KOEGTO C€ aKLEHTUPa BHPXY MPEKUs COLU-
aneH e(dekT OT JeHHOCTTa Ha NPEeNNpHUsITUS /WK
OpTaHM3aIMK, KOUTO Ca YYPEICHHU ChC COIMAIHA LEI
1 [IEJIEHACOYCHO OPTaHM3MpAaT CBOSITA JIEHHOCT, 32 Jia
MOCTUTraT TaKbB pe3yaTatT.

ConmanHara MIKOHOMHKA € €THOBPEMEHHO 4acT OT
peaiHaTa MKOHOMHMKa M 4acT OT I'PaXJaHCKOTO 00-
[IECTBO, B KOSTO (PU3NYECKH W/WIIN FOPUIUUECKH JIH-
1a, CAPYXeHHs Ha JOOPOBOJILM MM IPYTH OpPraHU3u-
paHu CyOEKTH OCBHIIECTBSIBAT CTOIMAHCKA JCWHOCT B
oOIecTBeHa 1Moj3a U perHBECTUpAT mevyanba 3a Imoc-
THraHe Ha cormanuu nemu [11].

I'panuBHNTE KOMIIOHEHTH Ha (YHKIHOHAIHATA
CTPYKTYypa Ha COI[MaTHATa HKOHOMHKA Ca:

l/cromancka ¢yHKIHS 3a COOCTBEHO PECYPCHO
oOe3reyaBaHe;

2/coumanua (yHKUMS, peanusupaHa upe3 npodu-
J1a Ha Pa3Xxo/uTe;

3/obmiecTBeHOMOMUTHYECKA DYHKIUS HA T€HEPHU-
paHe Ha OOIECTBEHH HAIJacH Ha COIMAJIHA CONUAAp-
HOCT.

ITo cBosATa QyHKIMOHAHA CTPYKTypa, COLMATHA-
Ta MKOHOMHKA IIO/ANOMara Mpoleca Ha COILHUATHO
BKJIIOYBAHE U € Pa3INYHa OT KOPIIOPATUBHUS KaIHTa-
m3pM. B pamkure Ha conuanHaTa MKOHOMHKA Ce€
Chb3/1aBa YCTOHYMB OM3HEC MoOjeN, KOWTO He ce OKa-
4ecTBsiBa MO pazMepa M cdepure Ha JEHHOCT, a Moc-
PEICTBOM 3a4MTaHETO Ha OOIIM IEHHOCTH, KaKBUTO
ca: BBPXOBEHCTBO Ha JIEMOKPALUsITA, aHTaKHPaHO
y4JacTue Ha CTPYKTYPHUTE Ha IPa)JaHCKOTO OOIIECTBO
3a MOCTHraHE Ha COLMaleH HampeabK, MpaBaTa Ha
JUYHOCTTA; 3alllUTa W NpWIaraHe Ha NPHHIHUIINTE Ha
COJIMAAPHOCT U OTTOBOPHOCT, ChUETaBaHE Ha MHTEpe-
CHTE Ha WICHYBAIIUTE IT0JI3BATEIN U OOIIUS HHTEPEC;
JEMOKpaTH4eH KOHTPOJ OT CTpaHa Ha YJICHOBETE;
JOOPOBOJIHOTO M OTKPUTO WIEHCTBO, aBTOHOMHMS Ha
YIPaBICHUETO M HE3aBHCHMOCT II0 OTHOIICHHE Ha
NyOJMYHHUTE OPraHu; BiaraHe Ha U3JIMIIBKA OT HpH-
XOJIUTE B YCJIyra Ha YJICHOBETE B ChueTaHHe C OO



MHTEpEC 3a MOCTUIaHEe Ha IEINTE 3a YCTOWIHBO pas-
BUTHE.

Pa3BuTHeTO Ha conmanHaTa MKOHOMHKA CE OCHO-
BaBa Ha KOONEPATUBHHM, YACTHU, KOJCKTUBHH COLHAI-
HOMKOHOMHYECKH WHHWIMATHBHU, OCHOBaHH Ha MOOU-
JIW3UpaHE W KOONEpUpaHEe Ha PECYpCH, NOBEpHE U
B3auMornomoIn. J[oOpoBONHOCTTa Ha Y4acTHETO, Jie-
MOKPaTUYHOTO M IIPO3PAavYHO CTONAHCKO YIpaBJIECHUE
M KOJIEKTMBHHST H300p, OCHOBaH Ha MPaBUIOTO
“elMH YOBEK - €IUH IJIac” MpPU B3€MaHE Ha peIlIeHUs,
ca Bojemu nmpuHIunu. OCHOBaBalfkM ce Ha TPYAOBO
WHTEH3UBHU TEXHOJIOTUHU U MOCTaBsIMKU O61HeCTBeHa-
Ta 1032 Npeau Iedandara, COIMalHa HMKOHOMHKA
TIpeasiara Mo-HUCKH IEHH 33 COIMAIHO 3HAYNMH IIPO-
JOYKTH, yBEIMYaBa >KU3HCHHTE INAHCOBE M BOIH IO
MO-paBHOMEPHO pPAa3NpeAeiIeHNe Ha HAIMOHATHUSI
noxon. Tesw COIMAaTHOMKOHOMHYECKH WHHIUATHBH
ca peajM3upaHH C Y4acTHETO M OBJIACTSBAHETO Ha
YSI3BUMH TPYIH, pa3nojaraiy ¢ MKOHOMHYeCKa CBO-
6ona.

[IpeanpusituaTta Ha colMaNHATa HKOHOMHKA CE
YyIiipaBJsABaT KaTo 6H3HGC, MPpOU3BEKIAAT CTOKU U YC-
JYTH 3a Ma3apHaTa MKOHOMHKAa M HACOYBAT YacT OT
CBOUTE PECYPCH B OCBILIECTBABAHETO HA COIMAIHH H
€KOJIOTUYHH LIeJIH.

CoumanHara MIKOHOMHKA BKIJIIOYBAa BCHYKH BUJIOBE
TIPEANPUATHS, HE3aBUCHMO OT IPaBHOOPTaHU3AINOH-
Hata UM (opMa, Ch3IaJCHN U IEHCTBAIN IPEIUMHO
3a IOCTUTAaHE Ha COLMAJHU Lenu. TakuBa MoraTr Ja
OpmaT KooIlepalyy, MECTHH, CAMOIOJIOMAraiy ce
TIPEANPUATHS WIN TPYNH, aCOLUALNH, B3aUMOCIIOMa-
raTeNlHN APYXKECTBA, POHIAINH, CAPYKEHHS U IPYTH.

ComuanHata HWKOHOMHKAa 3aeMa CHEIU(PUIHO
MIPOCTPAHCTBO MEKAY IAbprkaBara (C HEHHUTE 3alUT-
HU MEXaHM3MHM) U Ta3apa (¢ HeroBata MKOHOMUYECKa
e(eKTUBHOCT M HACOYEHOCT KbM Ieyayida, OCHOBaHA
Ha KanuTai). KoJaKoTo mo-royisiMo € ToBa IpoCTpaHc-
TBO, TOJIKOBA IIO-TOJISIMA € HEOOXOIUMOCTTa COLnal-
HaTa UKOHOMHKA J]a TIOKpUE IOTPEOHOCTH, KOUTO HE
Morar Ja ObIaT yJOBJIETBOPEHH OT ChILECTBYBAIINTE
WHCTUTYHUHUOHAJIHU ITPAKTUKH.

ConmanHarta MKOHOMHKA CIY>KH M KaTO HHCTpY-
MEHT 3a pa3BUTHE Ha COLMAIHH YCIYTH; BKJIIOYBAHE
Ha Taszapa Ha Tpy/Aa Ha TPYNH B HEPABHOCTOWHO MO-
J0)KeHHeE; 3a MofoOpsiBaHe Ha (QYHKIMOHATHOCTTAa Ha
cHcTeMaTa OT COLMAIHM YCIYTH; 32 Pa3BUTHE Ha MecC-
THUTEC WUKOHOMHUKH, KaKTO M 3a 0opba ¢ OemHOCTTA U
COLIMAJTHOTO HU3KITIOYBAHE.

Upe3 pa3BUTHE Ha CEKTOpa Ha COIMAJHATa HKO-
HOMHKa C€ pa3lIupsBaT Bb3MOKHOCTUTE 32 MOBHILA-
BaHE HA MKOHOMMYECKHS PBCT U IpuHOca KbM BBII,
3a€TOCTTa M CH3/1aBaHE Ha yCJOBUS MU OlarompusTHa
cpesia 3a MHOBAaTHUBHM, COIMAIHO 3HAYMMH IIPEIIpH-
€Ma4yeCcKU PeIICHNs.

2.CoumanHata MKOHOMHMKAa B HalMOHAJICH KOH-
TEKCT

B crotBercTBHE ¢ nenute Ha CTparerusra 3a WH-
TEJIUreHTEeH, YCTOWYMB M nproliasany pactex EBpo-
na 2020, kosATO ImpeyIara BU3M 3a COIMalIHA ITa3apHa
nkoHomuka Ha EBpoma 3a XXI Bek, B Bearapus e
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pa3paboreHa um mpuera HammonamHa KoHIemmus 3a
conaiaHa ukoHomuka [11]. B xoHTekcTa Ha 1mocode-
HOTO B CTPATETHATa, Y€ MKOHOMHYECKUTE PEaTHOCTH
ce pa3BHUBAT MO-0BP30 OT MOTUTHIECKUTE, KOHIICTIIH-
sATa KOHKpPETH3Mpa Ha3pelnHu MpoIecH OT peajHaTra
WKOHOMHKA, KOUTO cJe/lBa Ja ce 000Cco0sAT B camoc-
TOSITEJICH CEKTOP Ha pPa3BUTHE, 3a Jia CTAHAT BUIUMU
KaKTO 3a MPAaBUTEIICTBOTO B KOHTEKCTA HA MOJIATHKA-
Ta 3a MOBUILIABaHE JKU3HEHOTO PaBHUIIE Ha Xopara,
Taka M 3a OIMpPOKaTa OOIIECTBEHOCT, KOSITO € CHIIPH-
YacTHa KbM COLIMAJIHOTO MOJIOKEHHE Ha MaprHHAIU-
3MpaHy TPYIH OT T1a3apa Ha TpyJa.

HammonanmHata KOHIENIHS 3a CONIMANIHA HKOHO-
MHKa TIPEICTABIIBA M3pa3 Ha COIMAIHATA aHTaXKHpa-
HOCT Ha JIbpiKaBaTa 3a Ch3JaBaHE M yKpemBaHE Ha
OmarompusATHa Cpefa 3a OCBHIICCTBIBAHE W Pa3BUTHE
Ha MOJENTH M TPaKTHKH B OONAacTTa Ha COLHMAIHATA
nkoHOMHKa B PenyOmmka beirapms. Ts e m3pa3 Ha
HAaMEPEHHETO M PEUIMMOCTTa 3a YTBBPXKIaBaHE Ha
nH(pOpMHUpaAHOCT, KYJITypa M IIEHHOCTH, CBBP3aHH C
NpeANpUsATHATA U OpraHU3aluuTe B cdepara Ha co-
yuaJlJHaTa MKOHOMUKA. HaL[I/IOHaJ'IHaTa KOHICIIIUA €
JIOKyMEHT, KOHTO CBAbPKAa BU3MS U IPUOPUTETHU
[eNd 3a HachpyaBaHE pa3BUTHETO Ha COIHANHATA
WKOHOMHKA B cTpaHata. [10 To3M HaYMH ce MpeacTaBs
aKTUBHATA MO3WIMSA Ha IbpXKaBara, (opMHpaHa B
pe3ynTaT Ha CHBMCECTHUTE YCHJIHMS HA IIUPOK KPBL
3aWHTEPECOBAaHU CTpaHHW. B pe3ynarat oT aelHOCTTa
mo opMHpaHe Ha HAIIMOHAIHA ITO3UIIHS ITO0 BBIIPOCH-
T€ Ha CcOlMAIHATAa MKOHOMHKA 4Ype3 KOHLEMIUATA ce
oJakBa Ja ObIaT pa3paboTeHH U MOJUTHUKH, KOUTO Ja
JIOBEeJaT 10 MonoOpsBaHE KadecTBOTO HA JKHUBOT U
OIIarOCHCTOSIHUETO HA YSI3BUMH TPYHH TpakIaHH B
obmecTBoTOo. OuakBa ce ma Obae GOpMHUPAH YCTOH-
YUB CEKTOP, KOMTO J1a Ch/IelCTBa 3a MPEOI0JIABaHE Ha
COIMATHOTO U3KJIFOYBAaHE HA TPYIU XOpa B HEPaBHOC-
TOWHO moyioxkeHue. OYaKkBaHUATA Ca U 32 TIPOMEHU B
MOJiella Ha COIMAJHO BKJIFOYBAHE HA INMHUPOK KPBI
rpakIaHu B 00IIECTBOTO, KOMTO Ca U3MAJHAIIU B 3aT-
PYAHEHO TOJIOKEHHE 10 OTHOILIEHUE JOCThIA N0 pa-
00Ta, yCIyru ¥ pecypcu.

HammonanmHara KoHIETIINS ce TI030BaBa Ha pa3ou-
paHeTo 3a coIMajHa WKOHOMHKA, OTPa3eHO B IIOKY-
MeHTUTE Ha EBpomneickus cbio3 U APYrH MEXAyHa-
pOIHH NTOKYMEHTH. T5 € B CHOTBETCTBHE H C HAIHO-
HAJIHU CTPATETHYECKH TOKYMEHTH, KOUTO IPSIKO HIH
KOCBEHO Ca CBBP3aHU ChC 3aJIa4UTe, IPOU3THYAIIH OT
JNe(UHUPAHUTE B KOHIICTIIIUATA [ICIIH.

HaumonanHata KOHLENIUS OCUTYpsiBa U3NpEBap-
Balla BU3HMA 10 OTHOLICHHE Ha 6’1)}1€HII/I U3MCHCHUS B
HOpMaTHUBHATa ypezl6a U NpaKTHKa Ha AbPKABHUTC
OpraHH, KakTo W BHU3HUS 32 UHTErPUPaHE HA CEKTOPHU
moNMUTHKH. TSI € TOKYMEHT, 3a YneTo pa3paboTBaHE €
MIPHUJIOKEH MOIXO0JI, OCHOBAaBAIll ce Ha OOpHUTE HAIU-
OHAJIHH W MEXIYHAPOJHH NMPaKTUKUA B Ta3H OOJACT,
CHUCTEMATH3MpAaHN W aHAIM3WPAaHH B pPAMKHTE Ha
MEXTyBEJJOMCTBCHA CKCIepTHa pabOTHA Tpyma U ¢
IIUPOKOTO YYACTHE HA MPEICTaBUTEIN HA JbpPXKaBHH
A MEXIYHAapOIHU WHCTUTYLMM, OpraHU3alud Ha CO-



[UAJTHATE MAapTHHOPH, HETIPABUTEIICTBEHU OpraHU3a-
LIVH.

Bmsuara Ha KOHIENIMATA € YTBBPAEH, Pa3BHUT
CEKTOp Ha COIMaTHa MKOHOMHWKA, Ype3 KOWTO ce pas-
IIUPSBAT YCIOBUATA 3a aKTHBHO BKJIIOYBAaHE Ha ysi3-
BHMH TPYIIH OT OOIIECTBOTO, MOCTHTA CE T'FBKABOCT H
CUTYPHOCT B 3a€TOCTTa U CE€ pa3BHBa TepUTOpHAIHATA
KOX€e3us.

JbpxaBaTa ce cTpeMu JAa Ch3hale XapMOHHUYHO
00IIIeCTBO Ype3 HAChPYABAHE PA3BUTHUETO HA COIHANI-
HaTa UKOHOMHMKA B CTpaHaTa 3a TIOCTUTAHETO Ha YC-
TOHYMBOCT, MKOHOMHYECKH pACTeX W TIOBHIIABaHE
KayecTBOTO Ha XMBOT Ha XOpaTa W Hail-Bede Ha Tpy-
IMUTE B HEPAaBHOCTOWHO TOJOKEHUE. Y TBBpPIK/IaBaHe-
TO Ha ONaTOMpHUATHA Cpela 3a pa3BHTHE CEKTOopa Ha
colpaHaTa UKOHOMHKA CE€ TIOCTHTra 4pe3 aJeKBaTHH
MOJIUTHKH ¥ MAPTHHOPCTBA Ha MEXIYHAPOIHO, HAIU-
OHAJIHO, PETHOHAIHO M MECTHO HHBO. Bcwyku 3amH-
TEPECOBAHU CTPAHU yUaCTBAT aKTUBHO B TO3U IMPOIIEC.

B mporieca Ha yTBBpIKIaBaHe Ha MOJEN Ha COIIH-
ajJHa WKOHOMMKA B CTpaHara Jbp)KaBaTa WUIpae ax-
THBHA POJIA 3a MOMYJSpU3NpaHe, HAaChpUYaBaHE U MOJ-
roMaraHe BBBEKIAHETO Ha YCIENTHU TPAKTHKH Ha
COLMATHU TPEATIPHUATHS, BKIIFOUYNTEITHO U HA OCHOBa-
Ta Ha TOOPOBOIYECKH JCHHOCTH, pa3BUBAaHU B PAMKHU-
T€ Ha TPa)KIaHCKOTO OOIIECTBO. 3a peanu3anusaTa Ha
Te€3U CBOM AHTAXXHMEHTU AbpiKaBaTa cJellBa Ja Chb3-
JlaBa MOAXOAsIa MpaBHA U MHCTUTYLHMOHAJIHA Cpela
U KOODAMHUPAHU CEKTOPHU MOJUTHKHU 32 YCKOPEHO
BBBEXKJAHE B NpPaKTHKaTa HA YCIEIIHH MOJETH Ha
couuaiHu npeanpusTus. B usnbiaHeHue Ha ToBa Ha-
[MOHAJIHATA KOHIENIUS TPEABIKIA IhpKaBaTa Ja
mpuiara MEpKH 3a IOBHUINABAaHE MPOAYKTHBHOCTTA H
KOHKYPEHTOCIIOCOOHOCTTA Ha COIMATHUTE MPEIIpHs-
THSA, KAKTO U JIa CJICU 32 KOPEKTHOTO NpHI00UBaHe U
cra3BaHe Ha MapkaTta ,,[IpoayKT Ha COIMAIHO Tpe.r-
pusitue”.

[IpennoctaBka mpu pa3pabOTBaHETO HA KOHIICTI-
IUATA € TIOCTHraHe Ha OO0 ChIVIACHEC B PAMKHTE Ha
IIMPOK KpPBI' 3aWHTEPECOBAHU CTPAHU MO KIOYOBH
BBIIPOCH, CBBP3aHU ChC CHITHOCTTA, 00XBaTa, TPaHU-
LIMTE ¥ BH3MOKHOCTHUTE Ha COLMAIHATA UKOHOMHUKA B
CTpaHaTa 3a IOCTHTaHe Ha IMO-J00pH IIaHCOBE 3a CO-
[IHATHO BKJIFOUBAaHE HA TPYIH B HEPABHOCTOHHO IIO-
JIOXKEeHHE; OOeNUWHSIBAaHEe Ha PECYpCH 3a IOBHUIIABaHE
3a€TOCTTa Ha TPYNH OT OOMIECTBOTO C OTrpaHWYCH
JIOCTBIT 10 YCIYTH U PECypCH WIM W3BBH Tazapa Ha
TpyJa; pa3BUTHE Ha TEPUTOPUATTHA K MECTHA KOXE3Hs.

Konnenmusata nMa cieTHUTE KOHKPETHU 1ENH:

1.la cy>xu KaTo OTIpaBHA TOYKA MPU BHBEKIAHE
Ha KPUTEPHH 3a WACHTUGHUKAIMS Ha TPCATNPHITHS U
OpraHU3aIuH OT COlMaTHaTa MKOHOMHUKA,

2.la cmyXu KaTo TeKyml ,,CTaHAApT , ChACHCTBAI]
3a MoJIoMaraHe Ha pa3BUTHETO HA COIMAITHATA HKO-
HOMHKAa ¥ 332 CTUMYJIUpPAHEC HA HM3IBIHUTCIN U TPH-
BBPKCHHIIN Ja TIPIIIAraT U pa3lpoCTpaHsIBaT qyxa Ha
colMajHaTa COMIAPHOCT;

3.Jla ciayxu KaTO OCHOBa 3a CH3JIaBaHETO Ha Oja-
TONPUATHA aIMUHUACTPATUBHA M TIpaBHA cpeja 3a pas-
BUTHETO Ha MPEANPHUATHATA HA COIMAIHATA HKOHO-
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MHKa (IOCTBII 10 (pMHAHCHpaHE, COIUAIHU KIay3u
Tpu OOIIECTBEHW TOPBUYKH, NAHBUYHU OOJEKYCHUS U
Ip.).

Pa3BuTHeTO M yTBBpPKIABAHETO HA YCTOWYMB CEK-
TOp Ha COIMAJHA MKOHOMHKa B CTpaHara mie Obie
MTOCTUTHATO Ype3 MpHIaraHe BOACUINTE MPHHIUIHN Ha
JMOOPOTO yIpaBJICHUE ¥ CICHU(PUYHUTE MPUHIIUIH,
CBBP3aHU C OCBHIICCTBSIBAHEC HA OOPU TPAKTUKU H
MOJICJIH Ha COILMAIHU TPEATIPHUITHS.

CrenuuyHUTe TPUHIUIK, HA YHATO OCHOBA CE
rpajsIT JOOPUTE MPAKTUKU U MOJICITH Ha MPEATIPHUSTH-
ATa OT COL[MAIHATA MKOHOMHUKA Ca CBBP3aHU C OCUTY-
psBaHE €IMHCTBO MEXIy MKOHOMHYEcKaTa e()eKTHB-
HOCT U CHCTIM()UIHUTE COMUAITHY IIeNTH, pa3BUBaHe Ha
JIEHHOCT B YCIIOBHA Ha OOIIECTBEHA IIPO3PAYHOCT
MpujaraHe COMUAApPHHU MPUHIUIHA Ha BBTPEUIHO YII-
paBJIeHUE U B3UMaHE Ha PEIICHIS.

Wsnenaennero Ha KoHmemmusra 3a commanHa
WKOHOMHMKA III€ C€ OCHINECTBSIBA Upe3 MaKeT OT Mep-
KU, BKJIFOYCHHM B TOJUIIHU IUIAHOBE 3a HM3IIBJIHCHUE.
IIpenBunenure AeHOCTH B U3IIBIHEHUE HA MEPKUTE
ca B ChOTBeTCTBHE C IenuTe Ha KoHnenmusara u
NpE/ICTABISIBAT KOOPAWHUPAHH CHBMECTHHU NEHCTBHS
HA 3aWHTEPECOBAHM CTPaHH. YacT OT TAX C€ U3ITBJIHS-
BaT CaAMOCTOSATEIHO OT IBbPKABHUTE WHCTUTYLUH, a
JIPYTH - CBBMECTHO CBHC 3aMHTEPECOBAHH CTPAaHU OT
HETPABUTEICTBCHUS CEKTOpP, COLHAIHHU IMapTHHOPH,
CAPYXCHHS Ha pa0bOTOJaTeNInTe U APYTH. B miaHoBe-
TEe 3a M3MBJIHCHHE Ha KOHICMIHUATA CE IMOCOYBAT BO-
JCIIUTE AbPKaBHH WHCTUTYIIUH, ONPEICIICHH B 3aBHU-
CUMOCT OT KOMITETeHIIMUTE UM. [locodBaT ce cpoko-
BETE 32 M3MBJIHECHHE HA NEHHOCTHTE W M3TOYHHUIUTE
3a TAXHOTO (MHaHCHpaHe. [ImaHoBeTe ce ogo0psIBaT B
pamkuTe Ha HarmonanHus chBET 3a TPUCTPAHHO CHT-
PYOHHYECTBO, CIIE KOETO ce mpueMat oT MuHHCTep-
CKH CBHBET.

PaspaboTBaHeTO Ha MONUTUKU U (POPMUPAHETO HA
MOJIKpETIsIia cpeia € B MpsKa 3aBUCHMOCT OT KOOp-
JUHALUSATA B MPOIeca Ha MPUJIOKECHUE HA KOHIICTIIHU-
sITa OT OTTOBOPHUTE WHCTHUTYIIMU 10 MPHUJIAraHETO Ha
KoHIenuusaTa. OpraHuzainuara, KOOpIUHANUATA U
KOHTPOJIBT IO pa3paboTBaHE W MPHUIIOKEHHE HA TTOIH-
THUKA U MEPKH B 00JIaCTTa Ha COIMATHATAa MKOHOMHKA
ce BB3/Iara Ha MUHHCTBpPa Ha TPyJAa W COIHAIIHATA
MTOJTUTHKA, KaTO WHHUIHMATOP Ha pa3paboTBaHETO Ha
HAITMOHAJIHATA KOHIICTIINS U MTOPaJN aHTaXHPAHOCT C
MIPUJIOKEHHUE HA KOHIICTIIIHATA.

ITocturanero Ha nenute Ha KoHnenmusita 3a co-
[[MaJTHa UKOHOMHUKA H3UCKBA ChOTBETHOTO (DMHAHCOBO
oOe3reyaBaHe Ha MEPKHUTE, BKIIFOUCHH B IJIAHOBETE 32
HEWHOTO u3MbjHEHHEe. DUHAHCUPAHETO HA YaCT OT
3aJI0)KEHUTE MEPKH IIe CTaBa B PAMKHUTE Ha MPOrpam-
HOTO Oro/KeTHpaHe (IbpikKaBeH OOKET - B T. 4. Ofo-
ket Ha MTCII n obmuHCKH Oromketn). B 3aBHcH-
MOCT OT TUIAHHpAHWUTE ICHHOCTH CE OYaKBa IPHUBIIU-
YaHe Ha ()MHAHCOBHU CPEICTBA U OT APYTH H3TOYHHUIIH
(omepatuBHH TIporpamu Ha EBpomelckusi chro3, I0-
HOPCKHU TPOTPAMH U JPYTH), KAKTO U aKTUBHO ydac-
THE Ha BCUYKH 3aMHTEPECOBAHU CTPAHHU.



[IpunokeHneTo Ha KOHIICTIHATA CE€ TPEIABHKIA
Jla ce TIPOBEXK/Ia TPU €KETOJIeH OTYETEH ITUKBI — MO-
HUTOPHHT W OIleHKa Ha pesynrature. [lpemasrmxkma ce
W3TOTBSIHE HA OTYETH IO M3MBJIHEHUETO HA MEPKUTE,
KOHTO C€ MPeACTaBAT 10 31 MapT Ha TOgUHATA, CIIEI-
Ballla roJIMHATA Ha M3MBJIHEHHETO. OTIETUTE BKITIOY-
BaT WH(pOpPMAIUs 32 OCBIICCTBCHUTE JACHHOCTH OT
BCUYKH 3aWHTEPCCOBAHM CTPAHW, OTIOBOPHH 3a W3-
MBJIHCHUETO. Pe3yaTature OT M3MBIHCHUETO HA MEp-
KHTE, BKJIIOUYEHH B IUTAHOBETE, C€ 0000IaBaT OT KO-
OPJMHUPAIIOTO 3BEHO B JIOKJIAIU, KOUTO C€ MpejcTa-
BAT Ha MUHHCTBpPA Ha TPyJa W COIMATHATA TOJIUTH-
Ka.

HNubopManoOHHUAT OOMEH Ha pPa3IUYHUTE PaB-
HUIma (MECTHO, HAIIMOHATHO U €BPOIICICKO) € HeoO-
XOIVM W CJIeIBa J1a CE OCBHIICCTBSBAa B PAMKHTE Ha
CTaHIApTHHUTE MPOLEeTypHU U3nCKBaHU. C eI OCH-
rypsiBaHEe Ha MO-TOJIIMa ITyOIHMIHOCT U WH(POpPMHUpa-
HOCT € MPEJABHICHO MPOBEXIaHe Ha HHGOPMAIIMOHHU
JHU U KaMITaHUH, KaKTO U O0yUYCHHs 3a MOIYJISIPU3U-
paHe UICUTE Ha COIMATHATa HKOHOMHUKA.

3a ;a ce OCHTypH MPO3PAYHOCT HA MPUTIOKECHUETO
Ha KOHIICTIUATA PE3yJITATUTE OT MOHUTOPHHTA CIIC/-
Ba Ja ObOaT pasnpoCTpaHsSBAaHU, KaKTO W Ja OBbIeC
OCHT'YpEHa BB3MOXKHOCT 3a 0OpaTHa Bpb3ka. OCHOBHA
Meaus Ha TO3W OOMEH Ha MHEHus ¢ HrepHeT upes
npoduirpad cait [12], KakTo M BKJIFOYBaHE B COLH-
ATHUTE MpEekKU. BaxkHo e jna OBJaT W3NOI3BAHH H
JIPYTUTE MEIUU JOKOJIKOTO SAPOTO HAa Ta3u KOHIICII-
IIUsl € MPosiBaTa W Pa3MpOCTPAHEHUETO Ha eCTECTBe-
HOTO YYBCTBO Y XOpaTa Ha COITMAIHA COJUIAPHOCT.

BbB BpB3Ka ¢ pa3BUTHETO M YCHBBPIIEHCTBAHETO
Ha KOHIETIIUATA HETOCPEICTBEHUTE 3aJauyd Tpen
MIPABUTEIICTBOTO Ca:

Jla TIpUBEJE B M3IBJIHCHUE KOHIICIIIUATA, KAaTO
WHCTHTYIIHOHAJIHM3HPA HEHHOTO U3IIBIIHCHHE;

Jla YTBBPIM KPUTCPUHUTE 33 JOCTBII IO YYACTHE B
MEpPKHTE Ha MPABUTEICTBOTO HA MPEINPUATHITA U
OPTaHU3AIMHUTE OT COIMATHATA NKOHOMUKA;

Jla Tpejyiara 3aKOHOJATEITHH TPOMCHH, HACOYCHH
KbM YCHBBPIICHCTBAHEC Ha OJArompusITHA IMpaBHA W
aIMUHUCTPATHBHA Cpella 32 Pa3BUTHE Ha TpPEATPHs-
THSTA HAa COIMATHATA MKOHOMHKA, B3UMAKH MPEIBUL
MHEHHETO Ha BCHYKH 3aMHTEPECOBAHU CTPAHU;

Jla HacbhpYaBa MEPKH, KOUTO Ja TIO3BOJIAT CTATHUC-
THIECKO OTYHTAHE Ha COIMATHATA HMKOHOMUKA.

N3BoauTe M 3aKIIOYEHHSITa OT CTATHCTUYECKOTO
OTpa3siBaHe Ha y4acTHUETO IIE JaBaT OCHOBA 3a TEKY-
IIM KOPEKIIUH U JOMBIHCHUS KAKTO KbM KOHIICTII[HS-
Ta, TaKa ¥ KbM PEJICBAHTHH 3aKOHOATCIHUA aKTOBE.

Ha ocHoBaTa Ha KOHKPETHH 3aKOHOATEIIHU AKTO-
Be Ha abpkaBu-wieHkn Ha EC - ®unnannus, benrus,
Bemukoopuranus, [lonma, B KOUTO ce ChIbpIKaT IO-
JIE3HU MOJCITU HAa 3aKOHOJATETHH pPEHICHHUSI- TPaBHU
MOJICNIH, CE OTKPOSBAT NPEHOPHUYUTEIHU PEIICHHS
[11]:

1.HeoOXOMUMOCT OT TEKYIIO YCHBBPIICHCTBAHE
Ha HOpPMaTHBHATa ypenda, Karo TNPEANOCTaBKa OT
M3KITIOYHTEIIHA BAKHOCT 3a IEHHOCTTa, CTaOMIM3HMpa-
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HETO ¥ PA3BUTHETO HA MPEINPHUATHATa W OpTaHU3a-
IIUUTE OT COI[MATTHATA MKOHOMHMKA.

2.IlpoBexaaHe HAa TEKYII| PABEH aHAJIU3 B aCIeK-
Ta Ha COLMAIHATa NKOHOMHUKA C OTJIe pa3paboTBaHe-
TO Ha PEJIEBAaHTHH 3aKOHOJATEIHU NMPOMEHH, KaKTO U
Ha OTHCITHHU aKTOBE, HACOUYEHHU KbM XapMOHHM3HpAHE U
pa3BHUTHE Ha CHLIECTBYBAIaTa NpaBHa ypeaoda.

HanmonanHara KoHuENuus 3a COLMAJIHA HMKOHO-
MHUKa € OCHOBAaTa, BbPXY KOATO II€ CE€ OCBIIECTBSIBA
MPUBIMYAHETO U IOJMOMAaraHe pa3BUTHETO Ha Jeec-
MOCOOHM NPEAIPUSTHS U CAPYKEHHS OT COLMaHaTa
HMKOHOMHKA B TIOMOII] Ha YCIIEHIHOTO M3IBbIHEHUE Ha
HAIIMOHAIHUTE MEPKH 32 COIHATHO BKJIFOUBAHE.

C ornex chXpaHSABaHETO Ha aBTOHOMHOCTTa KaTo
JIEMOKpaTHIHA OCHOBA Ha BH3HMKBAHETO U (PYHKITHO-
HUpPAHETO Ha CyOEKTHTE OT COIMATHATA MKOHOMHKA,
KOHIICTIIIUATA BB3MpHEMa MPUHINNA HA JOOPOBOIHO
ydJacTHe B MEpKUTE Ha IbpyKaBara IO MOJIeNa Ha Ta3u
KOHIIETIIUS B OTTOBOP Ha IbPKABHU CTUMYIIH.

JIppxaBata ympakHsBa KOHTPOJI Ha BXOJa M Ha
M3X0J[a Ha Y4acTHETO B IBPIKaBHUTE MEPKHU IO Ta3H
KOHIIEIIIH, 32 Aa:

"  [OJABpKA TOCTOBEPHOCTTAa Ha CTATHCTHYEC-
Ka MHPOpPMALHUs OTHOCHO NPUIOKEHUETO Ha
KOHIICIIIUATA;

= ocHTypsiBa WEIEChOOPa3HOCT HA TPHIIOKE-
HHETO Ha Jbp)KaBHUTEC CTUMYJIH KbM CYOCK-
TUTE Ha COIMANTHATa WKOHOMHKA, KOUTO H3-
IIBITHSABAT KPUTCPUUTE 32 HICHTH(OUKAITIS;

=  pas3rpaHMYaBa CTONAHCKHUTE CYOCKTH Ha CO-
[[HaHATa UKOHOMHKA OT OCTAHAINTE M UM
MIPEJOCTaBs] PaBHU BB3MOXHOCTH 32 Pa3BU-
THEe 4Ype3 Ch3JaBaHe Ha crnenudpudHa Oina-
TONPHATHA MpaBHA U aJJMHUHHUCTPATHBHA Cpe-
Ia.

KomrioneHTuTe Ha connanHata HMKOHOMHKa B bbi-
rapus IMaT UCTOPUS, TPaauIMU U nepcrekTuBu. Ko-
omnepauuuTe, KOUTO [0 HAYajo ca Hali-eCTECTBEH IO-
TEHIMAJICeH HOCHUTENl Ha XapaKTEPUCTHKUTE Ha COLH-
AJIHOTO NPENIPHUATHE, MT0Jy4aBaT MalabHO pa3BUTHE
ollle B MPEBOCHHUS MEPHOJ B PE3ylTaT Ha CApYKe-
HUTE YCHWJIMSI Ha XOpa C HE3HAYUTEIHH MaTepPHAIHH
BB3MOKHOCTH, HO C BOJISI M BH3HS 32 CAMOCTOSITEITHO
CIpaBsiHE ChC COLMANHUTE 3aTpyAHEHUs. B memokpa-
TUYHUAT TIEPUO]T COMATHATa MKOHOMHKA CE pa3BHBa,
0e3 11a 3asBsBa BUANMOCT B IOJUTHIECCKHS CIIEKTHP, C
KOETO OCTaBa Ha 3aJIeH IUIaH OT OOIIeCTBEHOTO BHU-
MaHHe, HO HaMupa cpejia 3a pa3BUTUE Ha CBOS MOTEH-
Iuaj, YCIOPEJHO C pPa3sBUTHETO Ha TPa)JaHCKOTO
o01ecTBo.

B bbirapus possTra Ha colManHaTa UKOHOMMKA B
00IIIOTO pa3BUTHE HA CTpaHATa € e¢/Ba 3a0eieKuMa,
3a pasznuka oT noseuero ctpanu or EC. B ronunute
Ha TpexoJia 3HAYUTEITHO HaMais Oposi Ha 3aCTUTE B
colpaNHATa WKOHOMHKA, B YaCTHOCT B CIICI[HAIIH3U-
paHHUTE TPEANPHUATHS W KOOIEpaIMH 32 X0pa C YB-
pexnanus [11].

[Ipe3 2002 roauna Kayntspnapt MHTEpHEIIBHBII-
Bearapus 3amouBa peanuzanysTa Ha Iporpama 3a
Ch37aBaHe M TOJAKpelNa Ha COIMATHU MPEIIpUATHS C



¢uHaHCHpaHe OT AMEpHKAaHCKaTa arcHIWS 3a MeX-
nyuaponso passutre (USAID). Tosa e mbpBOTO TIe-
JICHaCOYeHO W3MOJ3BaHE W BBBEXKIAHE HA TEpPMHHA
,,COIIMAITHO TPEANpPHUATHE” B MyOINIHOTO MPOCTPAHC-
TBO B bBirapms, KoeTo mpean3BHKBa HMHTEPEC Cpen
HECTOIIAHCKHUTE OPTaHW3AIUU W MECTHUTE OOIIHOCTH.
B pamkure Ha mporpamara u B mepuona 2002-2006
TOJIMHA Ca MPOBEICHH KaMIAHWK 3a MOMYJISIpU3aIlHs
Ha COLOMAJIHOTO IMPCANPpHUATHSA, KAaTO MEXaHU3BM 3a
COIIMAJTHO BKJIFOUBAHE, 3a€TOCT HA IPYIH B HEPABHOC-
TOWHO TMOJIOKEHHE U CTpaTermyecka BH3MOXKHOCT 3a
IIOBHUIIIABAHC Ha Kalanurera Ha JOCTaBUMUIIUTC Ha
COLIMAHU yCcIyTH. EMHOBpeMeHHO ¢ ToBa ciel mpo-
BeXIIaHE Ha JIBA KOHKYpCa 3a HECTOIIAHCKU OpTaHU3a-
muu, ca m3dpanu 45 opraHuzamuu OT 17 OOIIHOCTH,
KOHUTO y4acTBAT B OOYYCHHUS U IOIyUaBaT TEXHUICCKA
MOMOIIl ¥ (PUHAHCHpAHE 3a Ch3JaBaHE HAa COIMATHH
npeanpusitus [13]. B pesyarar Ha mporpamara u c
orJie]] Ha HapacTBallara poJisi Ha COIMAIHATA UKOHO-
MuKa B pamkute Ha O6ennHena EBpona, kaTto yact oT
JIEHHOCTHUTE 3a MOJAKpENa Ha COIUATHUTE MPEIIpPHsi-
TUdA, € OpraHu3nupaHa KaMIIaHWSA 3a IMOJATOTOBKa Ha
3aKOHOJATCIHU MPOMEHH, KOWTO Ja PerjiaMeHTHpaT
3aKOHOBO COIIMAITHOTO TPEANPHATHE B CHIICCTBYBa-
mata HOpMaTHBHa ypenOa. Bwmopexu ycuimusara Ha
HECTOIIAHCKUTE OPTaHHW3allid M W3pa3cHara IIOJIUTH-
4ecka BOJSL Ha IPABUTEICTBOTO 3a OCUTYpsSBaHE Ha
aJiecKBaTHA HOPMAaTHBHA ypea0a, MpeUIoKEHUITa OC-
TaBaT camo Ha xaptus [16].

B®B BpB3Ka ¢ aHanM3a Ha CHCTOSHUETO HA COIH-
THOTO TPEANPHEMavYecTBO B BBJITapus HOHATHETO
,,COIIMAITHO TIPENNPHUATHE  MOKe Aa OblIe pas3rienaHo
B JiBa acriekTa [8]: mbpBo, KaTo ce MpoCiead Ha KaKBH
WHAWBUAYaNIU3upaniy Oeye3n OTroBapsi M MOJ KaKBH
mpaBHU (OPMH MOXKE Ia BB3HHKHE KaTo CyOeKT Ha
MPaBOTO, U BTOPO, KATO CE HW3CJIe[[Ba MpaBHATA MY
periaMeHTanus NPU OCHINCCTBIBAHEC HAa JCHHOCT B
OTJICITHU CEKTOPHU MOJTUTHKH.

JleiicTBamoTo OBITAPCKO 3aKOHOAATEIICTBO, PEry-
JUPAIIO OTHOIICHUSITA B colManHaTa cepa, HE naBa
JerajnHa JeUHUIMS 3a COLMaiHO mpennpustue. Ho
ompeneneHus/neGUHUIINA MOXKe 1a OBIAaT OTKPUTH B
penuma CTpaTeTHYecKHd eBPONEHCKH H OBJITapcKu
JIOKYMEHTH.

B crotBercTBHE ¢ pasmucaHoTro B HammonamHara
KOHIICHITNS 3a COLWAaNHA HWKOHOMHUKA OIpeIciicHHe
OBIArapCKHUAT 3aKOHOJATEI € U30pall la He perjaMeH-
THPA U3PUYHO COIHATHOTO MPEANPUATHE KAaTO OTICII-
Ha [MPaBHOOPTaHM3AIMOHHA (opMa, TpeIHaAUYePTaBa-
KU BB3MOKHOCTUTE MY 3a Bb3HUKBAHE, YIIPABJICHHUC U
MpeKpaTsBaHe, a € OCTABWJI HA BOJIATA HA JIKIATa Ja
OMpeNeNAT CaMu KaK J1a OpraHu3upar JeHHOCTTa CH B
CHHXPOH CBC CBIIECTBYBAIIUTE IPAaBHOOPTAHU3AIN-
OoHHHU (opmu. PesynTar e, ue Ha pakTuKa B benrapus
COLIMAITHUTE TPEANPHUITHAS MOTaT Ja ChHIICCTBYBAT
KaTO THPTOBCKH JIPYKECTBA, KOOTICPAIHH, IOPHITICC-
KH 1una ¢ Hecronancka uen /FOJIHII/, crura ga mok-
pUBAT JPYTHsS KPUTEPHIA- 1a UMAT COIIHAITHO 3HAYUMHU
pe3yiTaTH 3a yA3BUMH IPYIIH.
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Haii-uecto nzbupanara popma, KoaTo 0OeTUHSIBA
JIUIIA 32 TIOCTHTaHe Ha OTPEACIICHHU eNIN B COIMaTHa-
Ta cepa, € IOPUITIECKOTO JIUIE C HECTOMAHCKA IIEl.
HeroBusT cratyT e ypeneH B 3aKoHa 3a IOPHIUIECCKU-
Te nuia ¢ Hecromancka men /3FOJIHLY/. Tosa, xoeto
OTJINYaBa IOPUANYECKHUTE JINIA C HECTONAHCKA LEN OT
N30pOeHNUTE M BB3MOXKHU OOCIMHEHMs Ollle Ha HHUBO
HJIeeH 3aMHCBII, a CJIeJl TOBa U B CaMUsl AyX Ha 3aKo-
Ha, ca [OCTaBsIHUTE OT TsX Lenu. [Ipu camoro ch3za-
BaHe Ha IOJIHL] yupenurennte oOeuHABaT yCHIHSATA
CH 32 peaJM3MpaHeTO Ha IOCTABEHU OT TAX WJAEH U
CTpaTeruu, KOUTO Ja IMIPOMEHST ONpe/IeIeHH 00IIecT-
BEHH OTHOIIECHHS B KOHKpETHA cpena. OT mpueMaHeTo
Ha 3IOJIHL] u ¢ m3BbpmIcHUTE IPOMEHN Ha 3aKOHa 3a
comumanao mnoxamomarane /3CII/ romsima dYacT OT
IOJIHL BB3mpuemar 3a cBOSI MUCHS M3IIBIHEHHE Ha
TIOJIMTHKY B CONMAJIHAaTa 00IacT, TMOKpUBaiiku Oere-
3UTE Ha COLMAIHOTO MPEANPUATHE CHOPEI MPOEKTO-
pernamenta Ha EK.

IIpensunenuTe B 3aK0oHa 3a MHTErPAIUs HAa X0pa ¢
yBpexXaaHus (HOpPMHU 3a ChIIECTBYBaHE Ha COIHATHO
MIPEATIPUSATHE CE SIBSIBAT BUIOBE COLMAIHU MPEAIIPHUs-
THs, PErJIAaMEHTHPAaHU OT Jbp)KaBaTa B CIElUaleH
3aKOH, M 110 CBOSITA IIPHPOJIA T€ CE SBABAT KIACHUECKH
COIMAJTHU MPEITIPHUATHSL.

ConmanHo mpennpueMadyecTBO MOXKE Ja Ce OCh-
IIECTBSIBA IO/l PA3IMYHU IPABHO-OPraHU3AINOHHH
¢opmu. Yecro cpemaHa w momxomsmu ¢opma (OT
TJIelHa TOYKa Ha KPUTEPHUUTE 3a ONpEeIsIHE Ha €IHO
MIPEONpUATHE KaTO COLIHAIHO HPEANpHsTHe) B OBI-
rapckust koureker ¢ FOJIHIL [28]. TlpuaunuTe, KOUTO
HaJlaraT TO3W M3BOJ ca CIeIHUTEe: 1) mocTuraHeTo Ha
HECTOIMAaHCKa (BKIIOYUTEIHO M COITMAJIHA) IIeNl € BO-
JIe0 TPH Ta3HW TPaBHO-OPTaHW3AaLMOHHA (GopMa M
3aK0HOBO u3nckyemo; 2) KOJIHI] nmat 3akoHOBO ra-
paHTHpaHa BB3MOXKHOCT J1a HM3BBPIIBAT IPSKO CTO-
MIaHCKa JIEWHOCT, KOSITO TpsIOBa J1a OTroBapsi Ha CTpO-
ro onpezeneHu kputepun [28]; 3) no cunata Ha 3aKo-
HOBHUTE pa3nopeady NPUXOJHUTE OT CTONAHCKaTa Jei-
HOCT cJIe/J[Ba Jla c€ M3IO0JI3BAT 3a IIOCTUTaHe Ha HEeCTO-
nanckute nenan Ha HOJIHLI; 4) 3akonbT 3a0pansiBa
pasmpenensHeT0 Ha medanba, peanu3upaHa OT W3-
BBPIIBAaHATA CTONMAHCKA JEHHOCT MEXKIY YIpPEIUTEIH,
YICHOBE, WICHOBE HAa OPTraHWUTE WIN JIPYTH CBBP3aHH
WM HECBBP3aHM JIMIA B OpPTaHM3aIMATa (32 pa3iuKa
oT Thprouute). CHBKYITHOCTTA OT TE3W 3aKOHOBO
rapaHTHPaHU XapaKTEPUCTUKU Ha LEJUTE U JIeHHOCT-
ta Ha FOJIHL, onpenensat notennuana va KOJIHL] na
pa3BuBaT couManHu npexampuarus. Ha cnensamo
MSICTO TO3M MOTEHIHAN OMBa JOIBJIHEH U OT MIPEAUM-
CTBaTa IpeJ OCTAaHAJIUTE MKOHOMHYECKH CYOEeKTH, C
xouto pasnojarat FOJIHII 3a TepceHe Ha corualneH
eeKT:

CpIiecTBYBaHETO UM € OOYCIIOBEHO OT HYXIUTE
Ha Xopara B JaJieHa OOIIHOCT, Ch3AaACHHU Ca OT TAX
CaMHTE M CBOTBETHO XOpaTa TM pa3lo3HaBaT KaTo
BB3MOXKHOCT 3a NPEOOJIIBaHE Ha JaJeH COIUaJICH
mpobiem;



Bpb3kaTa ¢ 00ImHOCTTa UM MoMara aa uaeHTH(H-
[UpaT CONMAIHYU HYXIH U Ja IIOA0MPAT MOJXOISIIH-
TE MHTEPBEHIINH 3a TSIXHOTO 3a/I0BOJISIBAHE;

Morar s1a reHepupaT JOBIHUTEIHN PECYPCH H 1
HaJArpakaaT, KaTo ChYETaBaT IyOJIMYHU PECYpPCH C
JAPHUTEIICKH.

Omnoy30TBOPSIBAHETO Ha TO3M IOTEHIMAN TpsOBa
Ja ObJie CBBP3aHO C MPEOIOJSIBAHETO Ha HAKOU cllabu
ctpanu, yecto cpemanu npu KOJIHL- HegocTaTbuHu-
TEe YNPaBJICHCKU YMEHHsI, 0COOCHO CBBp3aHU C JeH-
HOCTH, T€HEPUPALIN CPEJICTBA; KAKTO U JIeUIIUTUTE B
JPYr¥ BaKHU 32 UKOHOMHYecKarta cepa yMEHUs Ka-
TO MapKeTHHT M MPOJaKOW, yIpaBlICHHE Ha XOpa U
CYeTOBOACTBO- nedurnuty, npuceiy 3a MCII npun-
LUITHO W KOWTO ca B KpaiiHa CMETKa IPEOJOTHMH
[29].

CoumanHoTo mnpennpustne Ou Morio na Obae
060c00eH0 1 KaTto Thproeeko apyxkectso [30]. Heiic-
TBAIL[OTO 3aKOHOZATEJICTBO 332 ThPIOBCKHUTE JIPYKECT-
Ba HE NPEIBHKAA OTPaHUYECHHS OTHOCHO LIENUTE U
pasmpeensHeTo Ha mevanbaTta MoJoOHM Ha Te3HW 3a
FOJIHLI. [Topaau Ta3u mpudmHa, 3a J1a c€ JOOJIHUKH 10
CXBAIL[AaHETO 32 COLHAIHO MPEINpPHUSITHE, ThPTOBCKOTO
JpYXecTBO WM TpsiOBa ma e ydpeneno ot HOJIHI]
WIN J1a NPeABUAN TOA00HM NpaBHia BB BBHTPELIHO
YCTPOWCTBEHUTE CU JOKyMeHTH. Hamocnenpk HaOmo-
JlaBaMe MHTepeC OT CTpaHa Ha CTApTUPAIIU MPEATIPHU-
eMadu, 0COOCHO Mianu Xopa ¢ mpodecun B OH3HEC
CEKTOpH, INA/SIIN NIPUPOAATa, CHEPTHHHUTE PECYpCH
Uiy ¢ eeKT BhPXY 37PaBeTO U 0JIArOCHCTOSTHHETO Ha
xopaTta. HeoOxoanmo e Te Aa moiydaT HMOAKpena Ja
pa3BUAT MAEUTE CH B COLMANICH OM3HEC ¢ BHUMAHHUE
KbM CHELHATHOTO OTPAaHMYaBaHE HA YAaCTHUTE UM
MHTEPECH B 10132 HAa MyOJIMYHNUTE COLUATHO 3HAYNMHU
LEITH.

Crnenunanusupany MperpyuaTHs 1 KOONepaluy Ha
XOpa C YBpEXJIaHUs ca ThPrOBCKH JAPYKECTBa, KOUTO
OTrOBapsT Ha JIOMBIHUTEITHH KPUTEPUH OTHOCHO OCH-
rypsiBaHE Ha 3a€TOCT Ha xopa ¢ yBpexaanus [31] u
ciieiBa 1a ObAAT BIMCAHU B CIICILHAlEH PETHCTHD B
AreH1Ms Ha Xopa ¢ yBpexaanus. Te OuBar pasno3Ha-
BaHH KaTO COLMAIIHO TPEIIPHUITHE 110 ASHUHUIIHS.

CoumamHoOTO NpeanpHsITHe, AEHCTBAIIO B PAMKUTE
Ha pasrielaHuTe II0-TOPE IPaBHO-OPTaHU3AIMOHHU
¢dopmu, camo 1o cebe CH He M3HMCKBA CIICIMAIHA pe-
THCTpanus, 3a n1a 0bae ,,Ipu3HaTo” 3a TakoBa. B pa3-
JIMYHH 3aKOHU Ca MPEABHUICHHU PEIUIa JOBIHUTEIHN
perucTpanyy, KOUTO ClefiBa Ja Ce U3BBPIIAT B 3aBH-
CHUMOCT OT KOHKPETHUTE CTOKU W YCJIYTH, KOUTO LIe
NpeoCTaBs COLMATHOTO Tpennpustue. TakuBa ca
HaIlpuMep: perucTpalus Karo MOCPEIHUK 110 3aeTOCT
npen Arenmust no 3aetoctra (A3) [15], perucrpanmst
Ha JOCTaBYMIM HA COLMAIHU YCIYTU Ipex ATCHIUS
3a conuanHo noanomarade (ACII) [32], perucrpanus
Ha JIeueOHH 3aBeJICHHs B pETHOHAJIHATA 3/IpaBHA MHC-
nekiws [33], peructparus Ha OOyYUTEHH OpraHu3a-
uuu npen Hamumonanna areHnus 3a npodecroHaiHo
obpasoBanue u o0ydyenue (HAIIOO) [34].

HeszaBucumo OT mpaBHO-OpraHuzanuoHHara Qop-
Ma, MOJ KOSATO € Ch3aJICHO COLHUAIHOTO MpEeAIpus-
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THSI, HSIKOJIKO OCHOBHU JaHBIIM UMAT OTHOIICHHE KBM
HEeroBaTta AEHHOCT BbB BPB3Ka C JAHBYHOTO OOJIaraHe.
IIpuxoabT OT MKOHOMHYECKATA AEHHOCT Ha COLUAJI-
HUTE TIPENNPUATHS MOUIeKH Ha objaraHe ¢ TOAHIICH
KOpIIOpaTHBEeH JOaHbK B pasmep Ha 10% BBpXY
nedanbata. B onpeneneHn oT 3aKoHa CIIydad COIHA-
HU U MPEJCTaBUTENIHU Pa3XOAU HA COLMATHUTE Npe-
OpUSITHS 1€ MOAJIeKAT HA obyiaraHe ¢ JaHBK BBPXY
pa3xoauTe, JaHBK IPU U3TOUYHUKA M JAHBK A0OaBeHa
CTOMHOCT.

BbearapckoTro 3akoHOJATENICTBO MHPEABIDKAA pas-
JUYHMA KaTerOpUU JaHBYHU TNpedepeHlrn, KOUTO
UMaT OTHOIICHHE KBbM [EHHOCTTa Ha COIHATHHUTE
npeanpusaTui. Hakon oT TAX Morar ja ce TOi3BaT
HE3aBUCHMO OT NPaBHO-OPraHW3alMOHHATAa OopMa Ha
COLIMATHOTO TpeAnpusTre. TakuBa ca HapUMeEp Ja-
HBYHHUTE OOJICKUCHUS 3a JapHUTEINTE Ha OMpeIcICHH
VSA3BAMU TPYIH (X0pa ¢ YBPESKAAHUS, BKIIOUUTEITHO 1
3a TEXHMYECKH CpPEICTBAa 3a TAX, COIMAIHO CIalbHu
JMLA, Jlela ¢ YBPeXKIaHus win 0e3 poJIuTeNu, HapKo-
3aBUCHMH JIMIA 32 TAXHOTO JICYCHHUE), AHBYHU 00-
JICKYEHHUs1 3a paboTomaTesid Ha TpaiHO Oe3paboTHU
JUIa WM Ha XOpa C YBPEXKIAHUS, BB3MOXKHOCT 3a
ocBoOokmaBane ot obmarane ¢ JJIC Ha ompeneneHu
JIOCTaBKH HA CTOKH U YCIIYTH.

Commannure npeanpustus kato KOJIHII, peruct-
pHUpaHu B 0OIIECTBEHA IT0JI3a ca OCBOOOJCHH OT 3all-
JanaHe Ha MecTeH aanbk jgapenue [17]. Couunanuure
OpEeAnpUsITHs- CHeUUAIM3UpPAHU MPEANpUsATUS U
KOOIIEpaIliy Ha XOpa C YBPEXKAaHUS Morar Jia IOoHC-
KaT MPEOTCTHIIBAaHE HA ABIDKUMHSA OT TSIX TOAMIICH
KOPIIOPAaTHBEH JAaHBK M Ja TO H3IION3BaT HM3ILUIO 3a
MHTETpais Ha XopaTa C YBPSXKIAHWSA WM 3a MOJ-
Ibp)KaHe M pasKpuBaHe Ha pabOTHH MecTa 3a TPYHO-
YCTPOEHH JINIIA B CIICABALINTE ABE TOAWHU.

[IpeaBuaenu ca ChIIO Taka M JAaHBYHU OOJIEKYe-
HUSl 32 JIAPUTEJIUTE Ha COLMAIIHU MPENNnpHsITHS, pe-
ructpupann karo FOJIHI] B obmecTBeHa mosisa, Karo
Je4eOHO 3aBe/IeHHE MM KaTo CHEeNUaTu3UpaHo npe-
MpUSTHE WIM KOOTepalysi Ha X0pa € YBpEexkKIAaHUs.

HamuonanHOTO 3aKOHOAATENCTBO periaMeHTHpa
BB3MOYKHOCTTA 3a ,,3alla3BaHe’ Ha OOIIECTBEHH IIO-
PBPUKH CaMO TIO0 OTHOIICHHWE Ha CICHHAIN3UPAHUTE
TPEINPHUATHS U KOONIEpAIlA HA XOpa C YBPEKIAHUS.
AKo TIpeIMeT Ha MOPHUYKATA € HAKOS OT IIOCOYCHUTE B
HapouYeH CIUCHK Ha MUHHCTEPCKH CHBET HIIHM TS Ce
U3IIBJIHABA TI0 IPOTPaMH 3a 3allluTa Ha 3aeTOCTTa Ha
JUIA C YBPEXKAAaHUS, BB3IOKUTENAT Ha NOPBUKaATa €
JUTBKEH J1a 3ala3| caMo 3a CHelHaTU3UpaHUTe Tpes-
NPUSTHS/KOOTIEPAllM Ha XOpa C YBPEXIaHUs IIPaBo-
TO Jla KaHAWAATCTBAT 32 M3IIBJIHUTENHN Ha MOphUKaTa
[21].

Kakro 6e mogueprano beiarapus He € BbBena Jie-
rayHa JeQUHUIUS Ha COIMATHO IMPEINpUATHE, HUTO
uMa sICHA M U3PHYHO JeUHUpaHA PEryIaTopHa paM-
ka. CTpaTernyeckure JOKYMEHTH B cepara IpaBsT
pasiHuKa MEXIy ,,[IPESINPUATHS Ha COIMATHATA HKO-
HOMHKA* U ,,COLIMAIIHU MPEANPUATH, KaTO HaMepe-
HHETO € IIbpBaTa Irpymna Ja o0XBalla MO-IIHPOK KPBT
JIMIA, 9acT OT KOWTO Ca W COIMAITHUTE TPEATIPHSITPH



[22]. Hapen ¢ ToBa, ot 2012r. Hacam ce chOupa cTa-
THCTHYECKa WHpOpManus 3a AEHCTBAIIN COLIHAIHU
npeanpusaTus B beirapust. [Ipe3 2013r. HCU Bkirou-
Ba HACOYBAIIM KPUTEPHH KbM PECIOHACHTHUTE C OTJIE]
Ha TOBa Jalli CE CaMOOMNPENENAT KaTo COIHAIHO
npennpusTHe win He. KaTo OCHOBHH XapaKTepHUCTHKH
Ha COLMAIIHO MPENPHUSATHE Ca MOCOYCHU:

[TocTuranero Ha conuamHa e,

OcbllecTBIBaHE HA MKOHOMUYECKA JICHHOCT;

[MpeumyiecTBEHO pEeMHBECTHpaHE Ha IedanOaTa
OTHOBO B JIEMHOCTTAa, OTKOJIKOTO DPA3NPEACISHETO M
MEXAY OTICIHHUTE CHIAPYKHHIM, aKIMOHEpH, yupe-
JUTEIIH/YICHOBE.

I[lo orHOmeHWe HA  TUOOBETE  MPaBHO-
OpTaHM3aIlUOHHN (OPMH, Ype3 KOUTO MOXKE Ja ce
pa3BUBa COIMANHOTO NpEANpHUATHE, ce HaliromaBa
HETIOCJICJIOBATEITHOCT U Pa3MUHABAHUS MEXIy OTHEI-
HU CTpaTermvecKd JOKyMEHTH H nporpamu [23].
JluncBa eauHHA W OOLIO3aBIDKUTENIHA PaMKa Ha Xa-
PaKTEpPUCTUKUTE Ha COLMAIHUTE MpeAnpustus. Tosa
3aTpyJHsIBa CHOTHACSHETO WM BBB BCEKH OTHENCH
cilydyail KbM JIaJIeHO TPEeIIpHUsITHE U NpeleHKaTa J0-
KOJIKO TO € ,,COLIMaJIHO Ipeanpuarue’ uiau ue. Paspe-
[IaBaHETO Ha TO3H MPOOJIeM O UMall OTHOIICHUE KbM
mo-¢()eKTUBHOTO IUIAHHPAHE M MO-c(PHUKACHOTO pas-
X0/IBaHE Ha MyOJIMYHM CPEe]CTBA 332 HAachp4YaBaHE pas-
BUTHETO HA COIIMAIHOTO TPEIPHEMAUECTBO.

CeriaacHo 0000meHUTe MaHHW Ha HarumonamHus
cratuctnueckn uHcTHTYT (HCH) [25] 3a 2012r.
4872 npeanpustus ca onpeneianian cede cu Karo ,,co-
nuaaan‘. 2717 OT TAX ca peTUCTPUPAHH KAaTO ThPTOB-
CKH JIpyXecTBa M Kooreparui. CoIMaTHuTe Tpe-
PHUATHS KaTO THPTOBCKH IPY>KECTBA/KOOTEpPAIlMU Ca
peammsupanu o6mo 3 597 289 nB. mpuxoau OT aei-
HOCTTa cW W HampaBwin 3 419 789 nB. pasxomu 3a
neriHocTTa. VkoHOMHMueckute cdepH, B KOUTO HMa
Hal-MHOTO COLMAJIHU HPENIPUITUS- THPTOBCKU JIPY-
KECTBa U KOOIIEpallMU ca ThPrOBUsl U PEMOHT Ha aB-
TOMOOMIIM U MOTOLMKIEeTH (964 Opost) u mpepadboT-
BaIara npomMunuieHoct (395 Opos). 2155 ot camoor-
peleNIINTE Ce KaTo COLMAIHU NMPENIPHATHS ca pe-
ructpupaan kato FOJIHI xato camo 253 oT Tsax ca
peanu3upany nedanba OT CTOMAaHCKaTa CH IESHHOCT.

IIpe3 2013r. OposAT Ha caMOOTpeACTHITNTE Ce KaTo
COLIMAJIHU MPEANpUATUs € mo-Mainbk - 3612. Ot Tax
2046 ca perucTpupaHu KaTo ThProBCKU JAPYKECTBA U
koonepanuu. Cdeprure Ha NKOHOMUYECKA JICHHOCT Ha
COLMAJHUTE TNPENNPUSITHSA- THPrOBCKU JPYIKECT-
Ba/Koornepaiu ocraBatr Hernpomenenu. 1381 or co-
LUMAJHATEe  NPEANPUATHA-  TBPrOBCKH  JPYIKECT-
Ba/KoOIepaliy ca Ha nevanda. 1566 ot camoonpee-
JIMJIUTE C€ COLMAIHU MPEIIPUSITUS Ca PErUCTPUPaHU
karo FOJIHL] kato camo 197 ot TsX ca peanusupanu
medanba OT CTOHMAaHCKa AeHHOCT (B pa3Mep oO0ImIO Ha
22 11638.). Cpmmre Te3n FKOJIHL] ca peanusupa npu-
X0 OT HECTOMaHCKa JCHHOCT B pa3Mep OO0IIo Ha
179 675xs.

Janaute ot HCH 3a 2012r. n 2013r. noka3saTt, 4e
OpOST Ha NPEANPUATHATA, CAMOOIPEICIHIN Ce KaTo
COLMAJHU npeanpusaTus Hamansisa. CrenBa a ce uma
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MpeNBHI, Y€ TP OTYUTAaHE Ha nerHoctTa 3a 2012r.
HCH 3a mbpBU BT BKIIIOYH BBIPOC KbM PECITOHICH-
THUTE JJaJId CE CaMOOIPEACIAT KaTO COLMATHU MPEAT-
puATHs, 06€3 Ja MocoYBa HACOYBAINM KPUTEPHU IPH
caMoonpesesnssHeTo. 3a IETUTE Ha OTYUTAHETO IIPE3
2013r., obade 0sxa BBHBEICHHW HACOUYBAIIM KPUTECPHUH.
Ha cnenBamo msicro cieiBa Aa ce OT4yeTe, 4e KbM
2013r. ca NPHUKIIOYWIM CXEMUTE Ha OIepaTHBHATA
nporpama, HacO4eHH KbM HOAKpeNna Ha COLUATHH
npanpustus, a npoyuBane (Ilo moppuka Ha OIIBD -
Commanaute npennpustust: Cinydast bearapus, Cro-
saH Muxaitnos) npes naroro Ha 2014 ronuna noxassa,
4ye roysiMa 4acT OT (PMHAHCHPAHUTE IPEIIPHUITHS
BeUe HE M3BBpIIBaxa JieiHOCT. ToBa € SACeH MHIMKa-
TOp Y€ HAIMYHETO CaMO Ha MPOEKTHO (MHAHCHPAHE
He ¢ 100Bp HAa4yWMH 32 IOCTUTaHe Ha (PMHAHCOBA YC-
TOWYMBOCT Ha COLMAHHUTE MPINPHATHS, KaKTO W 3a
HEOOXOAMMOCTTAa MOAOOHM TpOrpaMy Ja 3acCHIIAT
M3UCKBAHUSTA CH KbM JKH3HECIIOCOOHOCTTA Ha COLM-
QITHHUTE MPETPHSATHSL.

JlaHHNTE CBIIO TaKa IOKa3BaT, 4Ye COLUAIHUTE
NpeANpUsITHS, Ch3AaJeHU o] (opMaTa Ha ThPrOBCKH
JIpYy’KeCTBa M KOOIIEpalluu ca IoBeue KaTo Opoil oT
IOJIHL. ITpuyuHuTe Morar Aa ce ThPCAT B TOBa ue
MPOTPaMHTE 3a 3a€TOCT M MOAKpenaTa Ha ATeHIHA 3a
XopaTa ¢ YBPEXIaHUs, NMPSKO CBbP3aHH C Pa3BUTHE
Ha COIMAJIHK NPEIIPHUITHS ca NPEUMYIIECTBEHO Ha-
COYEHH KbM THPTOBCKHTE JIPY>KECTBA M KOONEPaLUH.
Ha cnengaio msicro nurncara Ha noctbiiau 3a FOJIHL]
NpOrpamMH Jla Pa3BUAT KalaluTeTa ¥ YMEHHUSITAa CU B
chepara Ha OM3HEC TUTAHWpAHE U YIPABJICHHUE CHIIO
JlaBa OTpa)keHHEe BbPXY UPPUTE.

Iopanu cnaboTo pa3BUTHE HA CBOSI IIPEIMET, CTa-
THCTHKATa 32 COLMAIHUTE MPEANPUATHSI y HAC CHILO
He ¢ moOpe pasBurta. Hail-moOpu maHHU WMa IO OT-
HOLIEHHE Ha CIELMAIN3UPAHUTE TPEINPHUIATHS 32
xopa ¢ yBpexaanus. [1o naHHN Ha AreHuusATa 3a Xopa
C yBpexiaHus M Ha HarmponanHoTo cipykeHue Ha
paboTronarenure Ha XOpa ¢ YBPEXIaHUs KbM Kpasi Ha
2012r. B peructbpa Ha ATEHIHS 3a X0Opa C yBJIeX/a-
Hug Qurypupar 131 crnenuanusupaHu NpeANpUATHS
3a xopa ¢ yBpexaanus. OT Tax 67 ca MaJKi U CPeIHU
npenupuaTHs, a 64- Mukpompennpuathsa. OOmuUAT
Opoii 3aeTH B TAX BB3HM3a HAa okoio 1200 mymm, KaTo
30% ot Tsax ca xopa ¢ yBpexnanus. Camo 12% ot
0010 465 000 numa ¢ yBpexaaHus B cTpaHarta pado-
TAT (Mo JaHHM Ha HanuoHaTHOTO cApyXeHHe Ha pa-
6oroaarenuTe Ha Xopa ¢ yBpexxaanus) [35].

KsMm aBrycr 2015r. B peructbpa Ha AreHuus 3a
Xopa Cc yBpexJaHus uMa 281 BOHMCaHU CHEIHATU3U-
paHu MPEINPHUATHS U KOOIEPalH Ha X0pa C YBPEXK-
nanusi. Te ocurypssar 3aetocT Ha 3 364 uoBeka ¢
yBpexaaHus (T. €. Xopa, KOMTO ca Cce CHAOIMIM C
TEJIK 3a % nHamaneHa paboTocrocoOHOCT).

JBe ot cxemure Ha OIIPYP 2007-2014 ca Haco-
YeHH KbM COLMANHM npeanpustus: ,,ColuanHo
IpeANpPUeMadecTBO — MOMYJISIPH3UPAaHEe U TOJKperna
Ha conmaiau npeanpustus /[Iunorna ¢aza/“ u ,,Hopu
BB3MOXHOCTH. buin ca moakpenenu 77 HOBU Tpen-
npuATHs B cdepara Ha COIMATHATA WKOHOMHUKA H



87 nmeicrBamtu Takmea. Kem 30.09.2013r. mo IlIpor-
pamata 3 681 nurma ca 3amouHanu pabora B cdepara
Ha COI[MAJHATa NKOHOMHUKA.

MUHHCTEPCTBOTO HA TPyAa M COIMATHATA IOJH-
THKa U MapTHhOpHUTE My HarmoHaneH craTucTudeckn
UHCTUTYT, LleHTpaneH KoonepaTuBeH Cbi3 U AreH-
IMs 32 COLUAJHO IIOJANOMaraHe B MPOJB/DKCHHE Ha
14 mecena peanusupar mpoekt ,,Ch3aBaHe Ha HaAIH-
oHayHa 6a3a nanau Ha MTCII 3a counanHuTe npenn-
pusitust B Beirapus [36].

HpOGKT’])T BKJIFOYUBaA TE€XHOJIOI'US 3a BBBCKIAHC U
00paboTka Ha MHGOPMAIHATA 32 COIHATHHU TPEANPH-
ATHS 9pe3 CTPyKTypupaHu (opmymspu. [lanaute ot
(opMynspuTE ca NPECTaBEHH B CEKUUH ,,COnMaHH
npeanpusaTus u ,,JIHIuKaropu 3a COUMANIHMU Tpea-
pusTHSI .

CraTucTH4ecko W3CJIEBaHE Ha  COLMAIHUTE
npennpustust B bearapus craprupa npes 2013r. u e ¢
roguirHa nepuoaudHocT. OOeKT Ha H3CieBaHEe ca
BCHYKU HE(UHAHCOBH MPEANPHUATHS U TPEIIPHUITHS-
Ta ¢ HECTOIIAHCKa IIe]1 B CTpaHaTa, KOMTO ca pa3BHBa-
JM JIEHHOCT mpe3 ChOTBETHAaTa oT4deTHa rojuHa. Oc-
HOBC€H HN3TOYHHK Ha I/IH(bOpMaHI/ISITa ca TOAUIIHUTE
OTYETH Ha He()MHAHCOBHUTE MPEANPUATHS, CHCTABSIIH
Y HEChCTABSIIM OajlaHC W TOAWIIHUAT OTUET Ha Npel-
HPUATHATA C HECTONIAHCKA 11EJ.

OcHOBHaTa 111 Ha CTATHCTHYECKOTO M3CIIe/IBAHE
Ha COIMAJHUTE TpeanpusTus B bbiarapus e na uaeH-
TU(UIMpa IPEINPHUATHITA B 00J1aCTTa HA COLMaTHATa
MKOHOMHKA U Jla OCUTYpU HH(OpMAIMs 10 Ompese-
JIGHU TMOKa3aTelIW 3a COLMAJHUTE MPEATPUATHA B
CTpaHaTa.

ITo-momy ca mpeacTaBeHM NPUMEPHU CIIPAaBKU OT
Hammonanmna 6a3a manan Ha MTCII 3a coumanaure
npeanpustus B beirapus- HCU, 2012 (¢wur.1.-5.).

bazara paHHM mpenocTaBsi OIlle MHOTO BB3MOX-
HOCTH 32 W3BEX/AaHE Ha CIPABKU B TaOJIMUEH W Ipa-
¢uueH By

Coumanuure npeanpusitus B PenyOnuka Bbira-
pUsI OCBILECTBSIBAT JICHHOCTTAa CH B HAKOJIKO HAIpaB-
JICHUSL:

"  JI0CTaBKa Ha COLMATIHU YCIIYTH;

"  [IpefocTaBsHE Ha paboTa Ha XOpa C yBPEX-
JaHUs;

"  IOCPEIHHYECTBO IPM HaMHpaHe Ha pabora
Ha HE3a€TH JINIA;

"  [IpeIOCTaBsHE Ha 3/IPaBHU YCIYTH;

= JeiHOCT B chepaTa Ha 0OpPa30BAHUETO U JP.

[Tpu peanu3upaHeTo Ha Te3U ASHHOCTH BOJELIOTO
€ He MPOU3BOJCTBOTO Ha KpaeH MPOJAYKT, a CoLuall-
HUAT e(eKT 3a caMuTe JIMLa, U3pa3sBall] ce B TOBA Ja
noJyyaT HeoOXoJuMaTa MOJKperna, 3a Jla ce HHTEerpH-
par B 001IeCTBOTO.

Hocmasuuyu na coyuanmu yciyeu

Enna ot Haii-cmutHO m3pazeHuTe obmacTé Ha pado-
Ta Ha OBJITAPCKUTE COLMAIHH MPEINPHUATHS € JOCTaB-
KaTa Ha COLMAIHM yciayrH. ToBa craBa BB3MOXHO
cieql mposeneHaTa pedopma B conuanHata cdepa
npe3 2003r. ¢ mpoMeHH B 3aKOHA 32 COLMAIHO MO/-
nomarane /3CII/ u IIpaBuiHMKa 332 MPUITATAaHETO MY.
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Pasnopenbure Ha 3akoHa pErJIAMEHTHUPAT Kpbra OT
JIUIa, CTIOCOOHM J1a OBJAT OMpEeNIeHH 3a JTOCTaBYH-
I Ha HEOOXOIUMUTE yCIyTH, KaTo HE € MPeIIoKeH
n3ueprnareseH Kpbr OT CYOCKTH, a ca OIUCAHU ChC
cinenaute Oene3w B wi. 18, an.1, 1.1- 1.4 - mppkaBara,
oOmuHUTe, OBITAPCKH (HU3WYUECKH JIMIA, PETHUCTPH-
panu 1o TBHProBCKUS 3aKOH, M HOPUIUYCCKH JIHIIA,
(u3nYecKy JHIA, U3BHPIIBAIIM THPrOBCKA JCHHOCT,
U IOPUANYECKH JIMIA, Bh3HUKHAIU CHIIIACHO 3aKOHO-
JIaTeJICTBOTO Ha Jpyra IbpkaBa - wieHka Ha EBpo-
MEWCKUs ChI03, WM Ha JpyTa IbpkaBa oT EBpomneiic-
KOTO MKOHOMHYECKO MPOCTpaHCTBO. M Tyk mocraBe-
HUST aKkIeHT € He BbpPXY NpPaBHOOPTaHW3AaIMOHHATA
(dopMa Ha CONMAIHOTO TPEANPHUATHE, a BBPXY TOBa
IIEHOCTTa My J]a € B TOJKpera Ha JINIaTa 1 Ja BOIU
IO COI[MATHO BKJIIOYBAaHE 0 CMUCHJIA Ha 4iI.16, am.1
ot 3CIL

B usnbiHeHre Ha HalMOHAIHATa MOJIMTHKA B CO-
uanHaTa cdepa IbpxaBara JIelerupa U3MbIHCHHETO
Ha omnpe/esicH: QYHKIY Ha KMETOBETE Ha OOIIMHUTE
B Perry6mnuka bearapus, kaTo oT CBOSI CTpaHa UM IIpe-
JIOCTaBsI MPABOTO JIa C€ PA3MOPEKIAT ChC CPEACTBATA
3a TOBa, KaTO CaMUTE CPEICTBA C€ MPEABIKIAT U
MPEeBEX/IaT BH3 OCHOBAa Ha IbpPXKABHHA OIOMKET 3a
BCsIKa KaJIeHIapHA roanHa. KMeTtoBeTe Ha 0OMUHY cH
3amaszBaT MPABOTO Ja JAOIBIHST OIPEICICHUTE OT
IIbpKaBaTta IEHHOCTH ¢ MECTHH JeHHOCTH, o0e3meda-
Ballk¥ T'Ml C (PUHAHCUPAHE OT CHOTBETHHS OOIIMHCKH
OrOIKeT.

BBATapckoTO 3aKOHOJATENICTBO HW3PUYHO MPEJ-
BIDKJIAa B3MOXKHOCTTA 3a T. Hap. COIMAIIHO JOTOBaps-
He- Bb3JIaraHe MPe0CTaBSIHETO Ha COLMAIIHH YCIYTH,
(vHAHCUpaHU C MyOJMYHU CPENCTBA HA YACTHOIPAB-
HU JOCTaBYMIA. TOBa CTaBa upe3 MPOBEKIAHETO Ha
KOHKYPC, OpTraHM3UpaH ChC 3alOBe]l HAa KMeTa Ha 00-
[IMHATA WK B YCJIOBUSTA HA JIOTOBApsSHE NPU ydac-
THE HA €MHCTBEH KaHauaatr. KoHTpoIbT Mo 3aKOHO-
ChOOpA3HOCTTA HA TPOIIEAYPaTa MOXKE JIa CE YIPaKHU
0 aIMUHHCTPATUBCH pPEJ TMPEA CaMUsl BBH3JIOKHUTENT
WIH 10 ChICOCH pel mpen AIMUHHCTPATUBHUS ChI.
B 3akonHa e npeaBuaeHa Bb3MOKHOCT JOCTABYMKBT Ha
COLMAIHA YCIYTH Ja TPENOCTaBs TE3W YCIYyTH U ca-
MOCTOSITEITHO CpPEIIy YTOBOPEHO BB3HATPaXKICHUE Ha
ma3apeH MPUHIIATL.

CremneHTa 3a IIOCTHTaHE Ha KAYeCTBO MPH TPEI0C-
TaBsHATAa yCIyra ce siBsBa:

"  Cma3BaHETO Ha KPUTEPUU M CTAHJAPTH, OII-
peleneHu ¢ TpaBWJIHMKA 3a TpUJiaraHe Ha
3CII u HapemdaTa 3a KpUTEPUHUTE U CTaHIAP-
TUTE 3a COIMAJTHU YCIIYTH 32 Jiela, IpueTa OT
Munucrepcku cpBeT Ha PemyOnuka boira-
pus;

"  H3HCKyeMaTa OT 3aKOHa CICIHAaTHa PerucT-
pamms mpen ATEHIMATA 32 COIHAIHO MOJ-
nmomarane /ACIl/ u IppkaBHaTa arcHIMS 3a
3aKpWiia Ha JETETO B CIlydauTe, Korato Oe-
HE(UIMECHTH Ha COIMATHUTE YCIYTH ca Jie-
na.

Cneyuanusupanu npeonpusmus Ha XxXopa C yé-

pexcoanus



EnHa ot npeaBuaeHUTe HOPMATHBHHU Bh3MOXKHOC-
TH 32 Pa3BHUTHE HA COLMAIHO MPEANPUEMAYESCTBO Ha-
MHUpa u3pa3 B 3aKOHA 3a MHTErpalus Ha Xopa C YB-
pexaanus /3UXY/. Tyk HOAXOABT Ha 3aKOHOAATEIS
HaMUpa pa3iuvHO MPOSBJICHHUE, KATO € MocTaBeH (o-
KyC BBPXY JIBa OCHOBHH KPUTEPHs, 110 KOUTO Jia MpH-
MO3HAEM JICHCTBAIIOTO MPEANPHUITAC KATO COIMATHO.
Kpurepuure ca:
=  BBLBEACHO € M3UCKBaHe oT 4i1.28 ma 3UXY

CHeLUaIM3UpaHUuTe NPENNpPUSITUs M KOOIe-
paluuTe Ha XOpa C yBpexJaHUS Ja ca pe-
THCTPUpPAHHU B ONpeAeIIeHa IpaBHa (Gopma;

®  KOOIEepanuuTe TpAOBa Na W3BBPIIBAT JEH-
HOCT, CBBbp3aHa C IPOU3BEKIAAHETO HA CTOKH
WIN W3BBPIIBAHETO HA YCIYTH, KaTO Cpex

HAaeTHTE JIMIa Clie[Ba Ja WMAaOTHOCUTEIICH
IS Ha JINLATA C TPalHH YBPE)KIAHHUS.

OcobeHo BHUMAaHHUE TPEIU3BUKBA OIPaHUICHUETO
Ha 3aKOHA COLHMAIHOTO MPEANPHUITHE Aa BH3HHKHE
rnoJ oopmara Ha THPrOBCKO-TIPABEH CYOEKT, yupeaeH
mo pexna Ha Twproeekusa 3akoH /T3/ mnm 3akoHa 3a
xoonepauuure /3K/. Taka npeanpustuero Moxe naa
CBIECTBYBa KaTO aKIMOHEPHO npyxxecTtBo /A]l/,
JIPYXXECTBO ¢ orpaHumuena orrosopHoct /OO[l/, xo-
MaHAUTHO ApykecTBo /K]I/, KOMaHAUTHO APYyKECTBO
c akiuu /KJIA/ u cebuparenno npyxectso/CJl/, kax-
TO ¥ KaTo Koomepays. [IpakTHyecky noseye U3mons-
Banure ¢popmu ca A/l u OO/] c ornen Ha ToBa, ye ce
KaIlMTaJOBH THPIOBCKH JPY)KECTBA C SCHO Pa3rpaHH-
YeHHe Ha 00eMa Ha OTTOBOPHOCTTA.

-
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@ur.5.IlpeanpusaTrs ¢ HECTOIAHCKA [IEJ, CAMOOTIPEAEIIIIIHN CE KaTO COLMAIHYU CHopes Opos Ha 3aeTUTE JINIa

Jlpyrara Bb3MOXKHOCT 32 PErHCTpalMsATa Ha COM-  MHUHHUMYM ceieM ¢usnuecku smna. 3UXY He naBa
aJlHO IPEANpPUATUE CIIOPE] CIENUATIHUS 3aKOH € KOO-  CHOTAa Jald CAMHUTE YUPeAUTENH /WICHOBE/ U KOJIKO
nepanuaTa Ha xopa ¢ yBpexxaaHusd, ypeaeHa B 3K. 3a Ha Opoii oT TsX cieziBa Ja ca 0OBbP3aHU C YICHCTBE-
BB3HUKBAHETO W € JIOCTATHYHO BOJICH3SIBICHWETO HAa  HO IPABOOTHOLICHUE B KOOIEPALIUSTA.

71



BTopoTo M3uCKBaHE € COLMATHOTO MPEINPHUATHE
Jla € aHTKHUPAHO C MPOU3BOJCTBOTO HA CTOKU HIIH C
MPEAOCTaBsIHETO HA YCIYTW, KOETO IO NPEBphINA B
aKTHBEH YYacTHHK B HKOHOMHKara. B mombiHeHHe
KBbM TOBA Ca BBBEACHH KOJMYECTBEHH M3MEPEHMS Ha
HAeTus NepcoHal, KakTo ciensa crnopen wi.28, an.l,
1.3

3a CIICNMAIU3UPAHN TPEINPHUATHS U KOOIEepaLuH
3a He3psIIM ¥ CJIa0OBIKJIAIIY JIMIA - HE TIOMAJIKO OT
20 Ha CTO OT CIUCHYHUS OpOil HA MepcoHaa;

3a CIIENMAIU3UPAHN TPEIIPHUATHS U KOOIEepaLuu
Ha JIMIA C YBPEJEeH CIyX - He mo-Mayko oT 30 Ha cTo
OT CIIMCHYHUS OpOH Ha EepCcoHaNa;

3a CIICNMAIU3UPAHN TPEINPHUATHS U KOOIEPALUH
Ha JIMIA C JPYTH YBPEKAAHUS - HE O-Manko oT 30 Ha
CTO OT CIMCHYHHMS Opoif Ha mepcoHana.

ITpn Taka 3amaneHnTe 3aKOHOBH pa3nopendn Mo-
JKe Jla HallpaBUM M3BOJI, Y€ HAJIMYHETO Ha M3MCKBaHA-
Ta MPaBHOOPTaHU3alMOHHA (OpMa MU MKOHOMHYECKH
KpUTEpUH TpsIOBa Ja ca HaJMIe KyMyJaTHBHO. 3a Jia
CC 3aBbpIIN (baKTI/I‘IeCKI/ISIT ChCTaB IIO0 JAaBAaHETO Ha
JIeTaJieH CTaTyT Ha eJHO 00eqMHEHHE KaTO CIeIHalIn-
3MpaHO TpeNnpusITHE Ha Xopa C YBpeXIaHus, € 3a-
JIBJDKUTEITHO TO JIa CE BIHMIIE B ATCHIUSATA 3a XOpa ¢
yBpexxaanus. COIUaIHOTO NpeNNpHUsTHE, PETUCTPH-
pano o 31XV, ce nosi3Ba oT N0-01aronpuaTHO Tpe-
THpaHe cropes OBJIrapcKOTO 3aKOHOIATEIICTRO.

AKTHBHOCTTa Ha COLMAJIHHUTE MPEINPHUATHI B 00-
JlacTTa Ha 3/{paBHUTE YCIYTH € CPAaBHUTEIHO OTPaHH-
YeHa, CBEJICHA IPEIUMHO [0 YIbTBAaHE Ha HIKOM Ia-
IMEHTH KaKbB THUI 3JPaBHOOCUTYPHUTEIHHU IIpaBa H
3aIbIDKCHUS UMAT, TIpe/UlaraHe Ha Oe3IUIaTHU U HeJle-
TallIM3UpaHd MEOULIUHCKH Mperieny, O0e3rIaTHO
pa3NpoCTpaHEHNE Ha MEIUKAaMEHTH W MOCOOWs, Heu-
3WCKBAIllMl CIIENMANN3UpaHo mpexanucanue. Cropen
OCHOBHUSI HOPMaTHBEH aKkT B Ta3u cdepa - 3aKoHa 3a
3apaseTo /33ap./, 3ApaBHUTE 3aBE/ICHUS Ca CTPYKTYPH
Ha HaIlMOHAJIHATa CHCTEMa 3a 37paBeola3BaHe, B KOU-
TO MEIUIMHCKH U HEMEJUIMHCKH CIIEIMAIUCTH OCh-
IIECTBSBAT JEHHOCTH IO ONa3BaHE U YyKpeTBaHe
3PaBETO Ha rpakJaHHUTE. BbIpeknu ue oTroBapsT Ha
94acT OT Te3u Oelie3, COLMATHUTE MPEINPUITHS, HE
MOJTYYWJIM CTaTyT Ha 3/IpaBHO 3aBE/ICHHE, HE MOTaT Ja
MIPEAOCTABST 3/[paBHHU YCIYT'H M CIIEBA J]a OTpaHudaT
JIEWHOCTTa CH 10 MocodeHoTo. Che CTAaTyT Ha 3/paB-
HH 3aBEJCHUS Ca HAIMOHAJTHWTE IEHTPOBE IO MpoO-
JeMUTEe Ha OOIIECTBEHOTO 3/paBe, HamumoHamHaTta
excrieptHa sekapcka komucus (HEJIK), 3apaBHuTE
KaOMHETH, ONTUKUTE U antekure. ChriacHo 4wi.80 ot
331p. Ka4ecTBOTO Ha MEIUIIMHCKATa MTOMOII C€ OCHO-
BaBa Ha MEJULIMHCKH CTaHIAPTH, YTBBPIAEHHU II0 pena
Ha 4.6, am. 1 oT 3akoHa 3a JieueOHUTE 3aBEACHMS
/3J13/. Umenno 3JI3 pernmameHTHpa JIeUeOHUTE 3aBe-
JICHNSI KaTo OPTaHM3alIOHHO 000COOCHU CTPYKTYpH
Ha (pyHKOMOHANCH NPUHIWI, B KOWTO JIEKapH WIH
JIeKapH 10 AEHTAJIHA MEAHWIIMHA CAMOCTOSATEITHO MU C
MIOMOIITA HA JIPYTd MEAWIMHCKH W HEMEIUIMHCKH
CHELHAINCTH OCBIIECTBIBAT IUarHOCTUKA, JICUCHUE U
pexabunuranus Ha OonHM nuia. Tesw opraHm3anu-
OHHO 000COOCHM eIVHUIM CIIeABA /1a UMAaT CTaTyT Ha
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OpUaMYeckn Jinna, peructpupanu no T3 wmmm 3K.
CoruaiHATe IPEINPUTHS B 3paBHATa chepa MOCTH-
raT JKeJaHWs COIMaleH e(peKT WiIM KaTo orpaHmdaT
chepara cum Ha JEHHOCT IO IMO3BOJICHATa, 0e3 Ja €
Hy’)XKHa CIeHaIHA perucTpanus mo pexa Ha 3J13, mmn
KaTo perucTpupar 060CoOEHO APYKECTBO MIIN KOOTIe-
paiys B ChOTBETCTBHC C IMPABHUTEC W3UCKBaHHA. 3a
ChXKAJICHUE OBJIrapCKUAT 3aKOHOJATEN HE € MpPEIBH-
JIAIT Bh3MOXKHOCTTA MPaBHOOPTraHU3aIMOHHATa (hopma
Ha sieueOHuTe 3aBeneHus aa 6wvae FOJIHL (B cpaBHu-
TeJleH IUIaH, B MHOTO AbpaBu oT 3ananna EBpona e
no3BojieHo FOJIHI] na ockliecTBABaT €HOBPEMEHHO
COILIMAJTHU ¥ 3[PaBHU YCIYTH, KOETO MM ITO3BOJISBA /1A
MPEIOCTaBsAT MHTETPHpaHa MOAKpEena 3a CBOUTE IIO-
TpeOUTeNH), KOETO PEaaHo Bb3MUPa MHOTO OpraHHu3a-
[OUU — COLUAITHY MPEIIpPUATHS, 1a TpeiaraT HHTeT-
pHUpaHu 3ApaBHO-COIHMATIHH YCIIYTH 32 YA3BUMHU TPYITH
TIVIIA.

Koe mpasu FOJIHI] nmpenmounTtaHaTa MIpaBHOOP-
TraHW3alMOHHA (popMa Ipex THPrOBCKUTE ApyKecTBa?

Hemu: FOJIHI] umaT Ha mbpBO MSCTO 3ajavara Jia
IIOCTUI'HAT 3aJIOKCHUTE B yCTpOﬁCTBeHHH UM aKT ILe-
JIM, KaTo 32 TOBA M3Pa3X0JBaT HAJIWYHUTE CU CPEICT-
Ba /TBPTOBCKUTE APYXKECTBAa UMAT 32 IeJ peallu3upa-
HE Ha rmevanfa U pasmpenesTHeTO i MeXIy ChAPYK-
Hunwte/. OCBEH TOBA Pa3IUCAHUTE B YCTPOHCTBEHUTE
AKTOBE HAa HECMPABUTCICTBCHHUTEC OpPTaHU3AlUH LEIH
IOJIeXKAT HA MYOJIIMYHO MPOCIEIBaHEe OT CTPaHA Ha
3aMHTEPECOBAHUTE JIUIA, 4 110 MPE3YMIIIHSI ca H H3-
BECTHHU Ha OOILIECTBEHOCTTA, Thil KATO PErUCTPHUTE HA
FOJIHI] ca my6nuanu. [locTaBeHUTE HANpaBIeHHUS Ha
OpTraHU3aIHATE Ca 3aTBJDKUTENHO 3aKOHOCHOOPa3HU
¥ HETPOTUBOpPEUaIly Ha JOOPUTE HPaBH, B MPOTHUBEH
ciIydail Te TOJIe)KaT Ha MpEKpaTsBaHE IO peda Ha
crierania Hopma- wi.13, am.1, 6. ,,b° or 3KOJIHII,.
W3mbiTHEHHETO Ha Te3U IIeNTU TOJIC)KU HA OTYET Ipe
opranute Ha camute FOJIHII u Ha exxerosieH KOHTPOI
OT CTpaHa Ha JbpkaBaTa, B ciaydail ue FOJIHI] ce e
CaMOOMpeNeNwiIo B OOIIECTBCHA TOJ3a/U3BBPIIBA
00IIeCTBEHOIOIe3Ha AEHHOCT/.

Cronancka paeitnoct: FOJIHL] umar mpaBoTo na
M3BBPIIBAT CTOIAHCKA JACHHOCT IPHU OIpEesIeHH YC-
JIOBHUS TIO TO00WEe Ha THPTOBCKUTE APYKECTBA M KO-
OTlepaliuTe, CTUTA CTOIIAHCKAaTa UM ICWHOCT J1a OT-
roBaps €AHOBPEMEHHO Ha HAKOJKO YCJIOBHUS, a HMEH-
HO:

Ja e cBbp3aHa c mpeaMera Ha OCHOBHATa JACHHOCT
nHa FOJIHI;

Jla e TObJIHUTENHA CIIPSIMO OCHOBHATA JICHHOCT;

Jda e omnpenmenera  u3pUYHO B ycTa-
Ba/ycTpoiicTBenus akt Ha FOJIHL;

[Ipuxonure oT Hest a ce M3MOA3BAT 3a IIOCTUTAHE
Ha OTpEJCTICHUTE B YCTaBa/ yCTPOHCTBEHHUS aKT LEIH.

B pemuma ciaydanm npu mpeBuinaBaHe obeMa Ha
cromanckara neitroct FOJIHI] mpakrtwdecku o6oco-
OsiBa paboTara Ha COLMANHOTO CH TNPEANPHATHEC B
TBPTOBCKO JIPYKECTBO. XapaKTEPHO TP OTACITHETO
Ha COIMATHOTO MPEINpPUATHE B CAMOCTOSTEICH CY-
OeKkT Ha mNpaBOTO/perjaMeHTHpaHo oT ThproBekus
3aKOH TBPrOBCKO JIPY>KECTBO/ € TOBA, Y€ HErOB €/IHO-



JIMYCH COOCTBEHMK Ha KamuTajia ¢ camoto HOJIHII.
CBCTaBBT HAa OPTaHNTE HA YIPABICHHE HAa THPTOBCKO-
TOo mpyxectBo ce ompernens ot FOJIHLI, xoeto ock-
IIeCTBSBA KOHTPON Haj paboTaTa Ha OTTOBOPHUTE
JIIa U Ompeess mpaBoMoruara uM. I1o To3u HaunH
(oxychT OT paboTaTta Ha COIMAIHOTO MpPEANpPHUSITHE
ocrtaBa B IOJIHII, a chiecTByBaHETO Ha THPTrOBCKOTO
JpPY’KECTBO C€ OIpaBlaBa €IMHCTBEHO C HEOOXOonu-
MOCTTa OT CTPYKTYpPHO 000cO0sIBAHE HA MEHHKbPC-
KHS €KUII, OTTOBOPEH 3a TOBA.

ITocoueHuTe 3aaBIKUTENHU XapaKTEPUCTUKU Ha
CTOMAHCKaTa JEIHOCT, KOATO MOXE Ja Ce U3BBPIIBA
ot FOJIHL, 5 mpaBu MHOro TACHO CBbp3aHa C HECTO-
MAHCKWUTE, WICANTHUTE MM Ha OpTaHW3alUUTe — Ha
MPaKTHUKa TS € CaMO CPEICTBO 3a IMOCTUTAHETO UM. B
TO3M CMIHCBJ, KOTaTO Ta3W CTOMAHCKAa JIEHHOCT ce
m3bpiiBa oT FOJIHLI 1 Ta3u opranuzanus uma 3a Lei
Jla TONKperns Ys3BUMH TpymH, par excellence ce us-
OBJIBAT KPUTEPUHUTE 34 COIMAJIHO IPEeANpUATHE.
IOJIHL] we pasnpenenst meuyanba OT H3BBbpIIEHATA
CTONAHCKa AEHHOCT, a ToJyyeHaTa nevyainda Moxe Ja
0bJe M3MOJI3BaHA €IMHCTBEHO 3a MOCTUTAHE Ha Hec-
TOMAHCKUTE enu. VIMEHHO ChUeTaHHEeTO Ha Te3W Xa-
PAKTEpUCTHKH TPAaBH MHOTO YECTO B IMpaKTHKaTa
FOJIHL] npeamountana ¢popma 3a MoJgxpena oT crpaHa
Ha Jbp)KaBaTa C IeJ HAChpYaBaHE HA COLMAIIHATA
UKOHOMHUKA.

Hanbunu ctumynu 3a FOJIHL- coumannu npearn-
pusitTusa: 3a pasnaMka OT THPrOBCKUTE APYXKECTBA U
KOOIIEPAIINUTE OCHIIECTBIBAHETO HA €IHO COLHAIIHO
npennpusatre noa Gopmara Ha FOJIHII cropen Obi-
TapcKOTO JaHBYHO 3aKOHONATEICTBO HMMa peauia
MPEUMYIIECTBA U TO MPaBU MO-TIOIXOAAIaTa Gopma
0 CIIe[IHATa MPUYHMHA- Jbp’KaBaTa UMa BB3MOKHOCT-
Ta Ja IMOAIIOMara BOUcaHuTe B LIEHTpaTHHs peTUCThp
Ha FOJIHI] npu MuHHCTEPCTBOTO Ha MPAaBOCHAUETO
OpraHM3alyd B OOILIECTBEHA I0J3a 4Ype3 JaHb4YHHU,
KPEIUTHO-JTMXBEHN, MUTHUYECKH U APYTU (PMHAHCOBH
Y MKOHOMHMYECKH OOJIEKYCHHsI, NMPEIBHICHU B CBHOT-
BETHHUTE CHEUMATHU JaHBYHU 3aKOHU. ETO M KOHK-
pEeTHUTE U3MEPEHHUS:

ITo 3akoHa 32 KOPIOPATHBHOTO MOIOXOMHO 00Ja-
rase, opuauueckure nuua — aapurenure Ha FOJIHL]
B OOIIECTBEHA T0JI3a, BOHCAaHU B LIeHTpamHus peruc-
TBp, MOTAT Aa HAMalsAT (UHAHCOBHS CH PE3YNTaT IO
10 % c pa3xoaute cH 3a 1apeHus;

ITo 3akoHa 3a JaHBIMTE BHPXY JAOXOAUTE HA (pu-
3MYECKUTE JIUIA TOIUIIHUAT obnaraemM a0xoj Ha du-
3MYECKUTE JIHIAa Moxe Jna Opae HamaneH 10 5 % c
napenus, Hanpaenu B nonsa Ha FOJIHL, onpenenenun
3a M3BBPIIBAHE Ha AEHHOCT B OOIIECTBEHA ION3a U
Brucanu B LlenTtpannus peructsp; [ [lo 3akona 3a
MectHuTe naHbiM U Takcu FOJIHII ¢ o6mecTBeHOMNO-
Je3Ha JIeiHOCT, peructpupanu B LleHTpanHus perwuc-
TBp, Ca OCBOOOJCHH OT IAaHBK BHPXY NapeHUATa 3a
MOJYYCHUTE U TPEAOCTABEHUTE JapCHHUS.

ITo HeoduumanHu TaHHN Ha 0a3ata Ha MPUHIUIIH-
TE Ha COIMAIHOTO IMpPEANpPHEMadecTBO Bede paboTsT
HaJa 85 HEempaBUTEICTBEHH OPTaHHU3AIMHd Ha MECTHO
HHUBO. B moBedeTo cimy4yan Te mpoaaBaT yCIyTH, KOETO
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MIpearojara BUCOK HKOHOMHIYECKH PHCK, U HE pealu-
3HUpaT mnevyasou.

TunonornyHuTe XapPaKTCPUCTHKH HA TO3HM THII
mpeanpuemMadecTBo B beiarapus He ce oTiMdaBaTr B
TOJIsIMa CTETIeH OT Te3W Ha MoJOOHUTE MPEAIPHUSITHS B
ocraHanaTa 4act Ha EBpoma:

[IbpBo- MMa sicHO M3paseH conuaneH eQeKT - Ipu
OCBIICCTBABAHE HA OCHOBHATA JICHHOCT HA MPEIIpUs-
THETO CHIIECTBYBa OalaHC MEXKIY CTpEMExa KbM
peanu3upaHe Ha Tmevyanba ¥ IpsSKOTO MMOANOMaraHe Ha
COIIMAJIHUSA CTATYC Ha OMPENICICHU TPYIIH JIHIIA.

Bropo- Wma scHO ompeneneHa uLeneBa rpymna —
OCHOBHO JTHIIa OT COIMAJHO YS3BUMH TPYIH — OHE3H,
KOHUTO C€ HY)XIasT OT IOMOII 3a U3paBHIBAHE Ha TEX-
HUS KU3HEH MU CONHAJICH CTaTyC C TO3W Ha OCTaHa-
JUTE WICHOBE Ha OOIIECTBOTO.

Tpero- Mma crnemuduuHo NpeAHA3HAUCHHE Ha
CTOTaHCKaTa AEWHOCT - HACOUeHA € KbM ITOJ00psBaHE
Ha JKU3HCHOTO PaBHUIIE, OCHTYpsIBAHE HAa 3aeTOCT,
NpeI0oCTaBsiHE Ha YCJIyrd W JIpyrd (GOpMH Ha TpsiKa
MOJKpEena C IeJI NPEOoI0JsIBaHe Ha COIMATHATA U30-
Jlalys Ha ChOTBETHATA II€JICBa Py,

BaxkHa 0c0GEHOCT Ha BCHYKH COILMAITHYU IPEANPH-
STHs ¢ ocoOeHata cMMOMO03a, KOATO HOCST a Priori-
MEXIy (HHAHCOBATa JXH3HECIIOCOOHOCT M CIOCO0-
HOCTTa Jia OKa3BaT COIMAJHO BB3acicTBue. Taka Te
MOCTUTAT CAHOBPEMEHHO PEaM3UpAaHETO Ha HKOHO-
MUYECKH, (PHHAHCOBH M COIMAIHU IICNH, C KOETO
MpHUIOOMBAT OIE TO-TOJIIMa IIEHHOCT ¥ CTOMHOCT 32
00I1IECTBOTO.

KakBu Tumnose COMMAIHU TIPEANPHUATHA CBIIECT-
ByBat?

Makap na HsAMa chOpaHa obOma uHopMmamus 3a
CBIECTBYBAIIUTE COIHMATHNA HPEANPHUIATHSA, KaKTO H
00001IeH aHATN3 32 TUTIA TMPEINPUATHAS U OCHOBHUTE
chepu Ha neitHOCT, B Kpast Ha 2005T. e cw3ganeHa
Aconuanysi Ha COIHMAIHUTE NpeanpusiThs B bbira-
pUsl, YMUTO YICHOBE B CBOCTO Pa3BUTHE OTpPabOTBAT
MPAKTUKUTE U CTPATETMYECKUTE HACOKU IO OTHOIIE-
HHUE Ha 3aCTOCTTa CPEJ XOpara B HEPaBHOCTOIHO IO-
JIOKCHHE.

ConmaaHATe TPEANPUATHS OUBAT PA3THIHH THIIO-
BE€ B 3aBUCHMOCT OT OCHOBHHTE MM XapaKTePUCTUKU:

[IppBO- B 3aBUCHMOCT OT cepaTa, B KOATO pabdo-
TSAT, TE ca:

=  ComnmayHH TMPEINpPUATHS KaTO JOCTaBUMK Ha
COLIMATIHU U 30PAaBHU YCIIYTH,

= ComManHM NPEANPHUATHS KaTo TPEHUHT U
00y4HTETHH OpraHu3al|H;

=  ComuaaHu TPEANPHUATHS KaTo paboTomaren
Ha JIMLIa OT MaprUHAIM3UPAHU TPYIU WIH
X0pa C YBPEKIaHuUs,

=  ComnmanHH TPEINPHUATHS, 3aHUMABaIIH CE C
MIPOU3BOJICTBO ¥ THPTOBUSI.

BTopo- B 3aBHCHMOCT OT ILIEJIEBHUTE TPYITU- COIH-

AITHUTE MPEIIPUATHS OMBAT OPUCHTUPAHU KBM:
= CommanHo clabu JnIa;
=  Jluna ¢ ¢u3HYecKu WU NCUXUYHU YBPEXKIa-
HUS;
= Jleua u ceMeNcTBA B PUCK;



=  Miagexu, KOUTO HE ca WHTETPHUPAaHU B 00-
IIECTBOTO (KaTO CHpAIlH);

*  ETHHYeCKW MaNIIMHCTBA,

= JKenu- xepTBU HA HACUIIHUE;

=  Bwmb3pacTHH XOpa.

Tpero- B 3aBHCHMOCT OT MENUTE CH COIHATHOTO

MpeAnpusITHe MOXKe J1a UMa 3a [el:

=  JIKOHOMHYECKO pa3BUTHE- Ype3 Ch3laBaHe
HA 3aCTOCT U Ch3JIaBaHEC Ha OJArOCHCTOSHHE
Ha IIeJIEBUTE TPYIIH;

= TpymoBa HHTErpanusi Ha COIHUAIHO CJIadH
WIK XOpa C yBpeXIaHWs, HA MapruHaiu3u-
paHH TPYIIH;

= DBu3Hec OpHUEHTHPAHOCT W TPEAIIPHEMAadeCT-
BO;

=  ConmanHa 3aIIuTa.

IMon xakBa ¢Qopma ChHIIECTBYBAT COIMATHHUTE
npeanpustus B bearapusa?

KakTo Beue Oellie CIIOMEHATO, HAM-4€CTO COLMA-
HUTEC NPECANIPUATUA B B’BJ’IFapI/ISI KbM HACTOALIUSI MO-
MCHT Ca CBBpP3aHU C I[eﬁHOCTTa Ha HCTIPABUTCIICTBEC-
Hute opranuzanuu (HITO):

HeraBI/ITeHCTBeHI/I opranusanuu, MpeaoCTaBANIN
YCITyTH Ha MPEICTABUTEIHN HA CBOUTE WICHOBE WIIM HA
LEJICBUTE TPYMH, KbM KOUTO Ca HACOYWIM YCHIIUATA
CH- YCIYTHTE Morar Aa Obaat oOpa3oBaTellHU, KOH-
CYINTaHTCKH YCIYTH 3a XOpa OT yS3BUMH COIMATTHH
TPYNH, COIMATHUA WM 3[PaBHU YCIYTH, COLHUAIHO
MOJIIIOMAraHe, eJICMEHTAPHU METUIIMHCKA YCIYTH H T.
H.

B mpakTnkaTta ChIIECTBYBAT M HEMPABUTEICTBEHU
OpraHW3aIliH, KOWTO W3ITBJIHABAT CTOMAHCKAa JeH-
HOCT- T€ M3MOJI3BAT Iedajbara OT Ta3W CTOMAHCKa
JIEHHOCT 3a (PMHAHCHpaHE Ha JCWHOCTH B U3ITBJIHCHUE
Ha COIMaJHaTa MHUCHS Ha OPTaHU3AIITA.

Jpyr Tun opraHM3aIUK, KOUTO BIIM3aT B Kpbra Ha
conmanauTe npeanpustusa, ca HIIO, ocurypsBamnm
3aETOCT Ha XOpa OT PUCKOBH COIMANHU TPYIH, OOUK-
HOBEHO X0Opa C YBPEKIaHUsI.

[Ipe3 mocnenHUTE TOAMHUA, OCOOCHO HAChPYABAHU
u ot puHaHCHpaHeTo, ocurypsisano ot EC u goHopc-
KATE OPTaHW3AINH, ca HENpPaBUTECICTBECHUTE OpPTaHU-
3alli¥, KOWTO CH3JaBaT 3a€TOCT M pa3BUTHE Ha pa-
OoTrHata cnia. B mpuimoskeHUs CIHCHK MoOTaT Aa Ob-
nat BuaeHu penuua HITO, yusTo OoCcHOBHa 3ajgada €
MMCHHO TaKaBa - Ja Ch3JaBaT HOBH PaOOTHH MeCTa 3a
OTIpEJICNICHN COLMATHHU TPYIH, KOUTO ca ILeJIeBU 3a
Hes. UecTo TO3W MOJIeN € CBBP3aH ¢ Taka HapeueHaTa
,,3alllTaBaa 3aeToCcT”’, KBAETO COLMAIHOTO TpPEesI-
pusite € paboToNaTeN Ha XOpa C YBPEKIAHHSI- THITH-
YeH MPUMEP 32 TOBA Ca Pa3INYHUTE CHIO3M U 00eIr-
HCHUA Ha XOpa C YBPCKIAaHUA- Ha CIICIIUTE, HA TTIYXHU-
TCHT.H.

Jpyr 4decto pasmpocTpaHEeH MOJCN Ha HETpaBH-
TEJICTBEHA OpTaHHW3allHs- COLHATHO MPEATPHUITHE, €
TO3W Ha OpTraHU3aIMHUTEe, KOWTO WIrpPasT poJiiTa Ha
MOCPEIHUIIM MEX]Ty IIeJieBaTa rpyra- Hai-4ecTo Xxopa
C YBpEXJaHUs, U mazapa. Te3u opraHu3aliy Ch3Ja-
BaT pa0OTHU HaBWIIH, pabOTHA Cpela ¥ BH3MOKHOCTH
Ha XOpa ¢ YBPEXKIAHUS J]a C€ TPYIAT, KaTo CIlie]] TOBa
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IOCpemHMYAT 3a Tpojaxdara Ha MPOU3BEACHOTO-
Owmo upe3 6azapu, upe3 CIEIUATHA ThPTrOBCKH 00CK-
TH ¥ T. H. [leganbara ce u3moxn3Ba 3a 3aKylyBaHe Ha
HOBH MaTepHalld W Pa3BHBAaHE Ha JOIBIHUATEIHHU yC-
nyru. [IpemocraBsHEeTO Ha COIMAIHY YCIYTH € TPETH-
AT MOJEN Ha CHIIECTBYBAaHE HA COLMAIIHO MPEIIpHs-
te B pamkure Ha HIIO- mpenmocraBsr ce ruiaTeHu
COLIMAJIHU YCIYT KbM BBHIIHU KIIMEHTH U B CBILOTO
BpeMe € JOCTaBUYMK Ha COLIMATHU YCIYyTH 3a CBOHUTE
YJICHOBE, KaToO TOBA ce CyOcHaMpa OT OOLIMHATA WU
J’bprKaBaTa cjeJl CKJII0OYBaHe Ha JI0TOBOD.

IIpe3 mocnenHUTEe TOAMHU ce IOJIaraT IeJIeHaco-
YeHH 3aKOHOAATEIHU M aAMUHUCTPATHBHU YCHIIUS 32
Ch3/1aBaHE Ha BBH3MOXKHOCTH 32 BCE MO-IIUPOKO HaB-
J3aHe Ha TBPTOBCKHUTE JApYXKecTBa B chepara Ha CO-
OUAHOTO TpenmnpuemadectBo. U 1tyx Qopmure ca
JI0CTa pa3HOOOpa3HU:

CaMOCTOSITEeTHA ThPTOBCKH IPYKECTBA- APYKECT-
Ba, PETUCTPUPAHH MO0 TBProBCKUS 3aKOH, KOUTO 00a-
Yye ce CTPEMST OCBEH IOCTUTAaHeTO Ha MaKCHMallHa
neyanba 1a OCUTypsiBaT 3a€TOCT, Jla MPEIOCTaBAT ycC-
JIyr'd Ha MapTrHHAIU3UPAHU IPYIIH UK XOpa C YBPEK-
JaHUs.

Jpyr THII TBPTOBCKU IPYXKECTBA Ca TE3U, KOUTO
HETPAaBUTCICTBCHUTE OpPraHW3alldd Ch3JaBaT B H3-
ITBITHEHHE Ha cBOWTE QYHKIMU. Te Moxe Ja mpemoc-
TaBST COLMAIHU YCIIYTH, Ia HaeMaT Xopa ¢ YBpexaa-
HUS WIH Ja TPEIOCTaBST IPYT THI YCIYTH, HO MpPHU-
XOIUTE OT TAXHATA JEHHOCT /1a ObAaT MHBECTUPAHH B
COILIMAJTHU YCJIYTH 32 KOHKPETHH IEJICBH TPYTIH.

CrenuuaeH TUT THPTOBCKH JAPYKECTBA ca TE3H,
KOUTO ca COOCTBEHOCT Ha CHIO3WTE Ha Xxopa ¢ (pusm-
YEeCKH WIM MEHTAIHH yBPEXXIaHHA- T€ B TOJIsIMa CTe-
IIeH Ce TMPUIOKPHUBAT KaTO CHENN(UKN C THPTOBCKUTE
npyxectBa Ha HITO, HO ca HacoYeHU KbM eHa KOHK-
peTHa 1ienieBa rpyna u o0CIyKBaT MPEUMYILECTBEHO
HEWHUTE UHTEPECH.

Commanau koomepanuu: KakTto Oeiie mocodeHo,
COLIMAJIHU KOOMEPaINH ChIIECTBYBAT B MHOTO CTPaHU
B EBpomna. I B bearapus ceuiectByBar mojobeH tun
COLIMAJIHU MpPENpUsITHS, KaTo ,,COLUATHO OPHUEHTH-
paHnTE” KOOTIEpalMy ca ChIIO M OW3HEC OpPHEHTHpa-
HHU- TAXHATa IIeN € Iedanda, KaTo B CHIIOTO BpeMe
“MaT W collMajHa HacodeHocT. Ha mpakTuka Te uMat
Hali-TbJITa UCTOPHS Ha CHIIECTBYBaHEe B bwirapus, HO
PANKO ca KIACH(PHUIMPAHN KaTO COIMATHO MPeIpHs-
THe. BIpeku ToBa MpHUTEXaBaT BCUYKH CHEUHUPUKH
Ha TO3U THUII IIPCANPUATUSA:

= OcwurypsBat 3aeTOCT Ha XOpa C YBpEXIaHus;

*  YecTo HENAT TPYAOBOTO NPUCTIOCOOsBaHE HA
CBOUTE YJICHOBE M Ch3/laBaHE Ha YCTOHYMBa
3a€TOCT;

= [locrturar mnpodecroHamHa ¥ (QUHAHCOBA
MMOJIKpeTia 3a CTapTHpaHe Ha COOCTBEH Om3-
HEC;

= [IpenocraBiT moAKpemna 4ype3 IOCTaBSHE Ha
COLIMAITHU YCIIYTH;

*  QOcurypsBaT J0CTaBKa Ha CICHHATH3UPAHU
YCIIYTH 3a X0pa ¢ (pU3MIECKH MIN CHXUIec-



KA YBPSXKIAHUS, WIH C (PUHAHCOBHU 3aTPyA-
HEHHUS.

Enna ocobena mposiBa Ha COIMATHOTO TPEATIPHSI-
THE € COIMajHaTa OTTOBOPHOCT Ha Om3Heca. TpyaHO
MOJKE /1a ce TOBOPH 3a NPUIIOKPHUBAHE HA TE3U JIBE
MOHATHS- COIIMATHO NPEANPHATAE U COLUAIHO OTTO-
BOpeH OM3HEC, HO BCe IaK B NPOSBICHUATA HAa Ta3H
OTrOBOPHOCT MOXe€ Jia ObJJaT OTKPUTH XapaKTepUCTH-
KH, KOUTO ro J00JMIKaBaT 10 COLUAIHOTO Mpearnpue-
MaydecTBO.

TpaiiHa aHTra)KUPaHOCT 3a MPOBEXKJAHE HA IOJIU-
THKa Ha OM3HEC eTHUKa U MPUHOC 32 HKOHOMHUYECKOTO
pa3BUTHE U TOBHIIABaHE KayeCTBOTO HA JKUBOT Ha
CIIy’)KUTEITUTE U Ha TEXHUTE CEMCHCTBA,

ComnmaaHO OTTOBOPEH HAaUWH Ha YIpaBJICHHE Ha
Ou3Heca,

IToemaHe Ha KOHKPETHU aHTQKUMEHTH OT IIPE.II-
pPUATHATA KBEM OOIIECTBOTO;

VYuacTue Ha OM3HEeca B pa3peliaBaHETO Ha COIM-
aJTHH TPOOIIeMH;

CrIecTByBaHE Ha MPOEKTH CHC COIMAlIHA HACO-
YEHOCT, KOUTO 00JIaroleTeNICTBAT OOIIHOCTH, OOIIH-
HH, TbPKaBHU WM OOIIMHCKH MHCTHTYIIMH, OOJIHH-
¥, YYWIIAIIA WK TPAXKTAHCKA OPTaHU3aIHY.

Kowu ca mazapHuTe HHIIM 3a pa3BUTUC HA COIHAT-
HO TpeanpuemadectBo B buarapus?

Kakro Bewe Oeme cromenaro, kakto B EBpora,
Taka ¥ B bearapus coumaiHUTEe IPEANPHUITUS ca Tpe-
I BCHYKO Maynku M cpennu. [lo cmucwia Ha cera
JeficTBamys 3aKOH 32 MaJKUTE U CPEIHUTE MPeIIpH-
SATHS THPTOBCKHUTE JPYXKECTBA CE JCIAT Ha!

MukponpeanpusTrs- ¢ YUCICHOCT Ha IepcoHaa
10 10 gymu u rogumed o6opot He moseue ot 3 900
000mB. W/MIM CTOMHOCT Ha aKTHBHUTE, KOSATO HE Tpe-
pumiasa 3 900 000is;

Masku npeAnpusTUs- ChbC CPETHOCITUCHYHA YUC-
JICHOCT Ha IepcoHajia mo-manka ot 50 mymu, roau-
mieH o6opot 19 500 0007B. W/uau CTOHHOCT Ha aKTH-
BUTE, KOATO He npeBummana 19 500 0001s.;

CpenHu npenpusiTHsi- ChC CPEAHOCIUCHYHA YNC-
JICHOCT Ha MepcoHasa mo-majka ot 250 mymu, ronu-
mreH obopot 1o 97 500 000B. nnK CTOWHOCT Ha IBJ-
rotpaiiaute Marepuaiaau aktusH 10 84 000 0007B.;

Tlonemu npennpuATHs- ¢bC CPEIHOCTIHCHIHA YHUC-
JICHOCT Ha TepcoHana Hajx 250 mymru, rogumeH 000-
pot Hax 15 000 0001B. niaM CTOMHOCT Ha ABIATOTpai-
HuTe MaTepuanuu aktusu Haj 8 000 000:s.

B bbarapus caMo B MHOIO pPEeAKH Clydyau — IpU
NpeANpUsITHATA HA XOpara C YBPeXIaHUs MoraT Ja
O0baaT KIacCUPHUIMPAHU KaTO TOJNEMH, TIOPAJH TOBA 4e
B TSIX paboTaT Hax 250 mymm.

OcHoBHHUTE chepH Ha JEWCTBHE HAa COIMATHUTE
MPEINPUATHS Ca OCHOBHO B:

=  comnuamHaTa cdepa- MPeIoCTaBIHETO Ha CO-
[UaTHU ¥ 3APaBHU TPIKH, COIMATHA 3aIl[H-
Ta, KOHCYJITHPAaHE Ha COLMAIHO YSI3BUMHU H
MaprHHATH3HPAHH TPYIIN;

=  00pa3oBaTeNHU YCIYTH;

= B chepara Ha KOMYHAJIHUTE IEHHOCTH- O3e-
JICHsBaHe, IOYNCTBAHE;
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= B pa3BliieKaTeHaTa IEUHOCT;
"  HaIoCIIeJbK M B TypH3Ma.

Kou ca ocHOBHUTE AEHOCTH, KOUTO H3BBHPIIBAT
COIMAITHUTE TIPeNNpusITHS B bbirapus u xak ce ¢Qu-
HaHcupar Te?

ConyaJtHy TPEANPUATHS, TOCTABYHIIA Ha COIMAII-
Hu ycayru: CbhriaacHo 3akoHa 3a COIMATHOTO TMOATO-
Marase ,,COLIMaJIHU YCJIYTu'“ ca Te3u AEWHOCTH, Mpe-
JIOCTaBSIHM KaTO YCJIYI'H, KOUTO Ca HAacOYEHU KbM
MOJIKpena Ha TMOJANOMAaraHuTe Julla 3a BOJEHE Ha
ITBJTHOIICHEH KXUBOT. KaTo chllleCTBEHA YacT HA TMOHS-
THETO ,,COI[MAJIHA yclyra®“ e MOocoYeHa COIMaJiHATa
WHTETpalus Ha MOTPeOUTENs, KOSATO cienBa Nia Ch-
ITHTCTBA HEMPEKBCHATO IpoIleca Ha MPeOCTaBsIHe Ha
yciryraTta. B Ta3u Bph3ka npeoCcTaBsIHETO Ha IUIATEHU
COLMAITHU YCIYTH BOIM 0 aKyMyJIUpaHEe Ha IPUXOAH
OT CTOIIaHCKA EHHOCT M B TO3W CMUCHI IPEACTABIS-
Ba BUJI COLMAIHO MPEIIpHUATHE. 3acHIIBaIIaTa ce mpe3
MOCJICTHUTE TOAWHHU TEHJACHIMS Ha JeJjerapaHe Ha
MPEIOCTABIHETO HA COLMAIHM YCIYTH OT CTpaHa Ha
J'bpXKaBaTa M Hal-Bede OT CTpaHa Ha OOIIMHUTE 3a-
CWJIBA Ta3MW YacCT OT COIMAJTHUTE MPEANPHUATHUS, He3a-
BHCHMO Jalli CTaBa JyMa 3a THPTOBCKO JIPY>KECTBO
WJIH HeTIPaBUTEICTBEHA OpTaHM3aIIHs.

OCHOBHO YCJIOBHE € JOCTaBYHIIUTEC Ha COLHAITHU
YCIIyTH Ja ca BIHCAaHU B PETUCTHPAa KbM ATreHIHATA
3a COLMAJIHO moamnmoMarane. Te Moxe:

Ja xanauaatcTBat 3a (UHAHCOBU CPEICTBA 3a U3-
BBPIIBAaHE HA COIMAJIHH YCIYTH OT PEIyOIUKAHCKUS
OIOKET M OT OOLIMHCKUTE OIOIKETH,;

Jla ¢uHaHCHpaT AEHWHOCTUTE CH OT MPHUXOAHU OT
TaKCH 32 COIMANHM YCIIYTH, 3aIljIalllaHd OT TEXHHUTE
MOJI3BaTEIIN;

Jla xammumaTcTBar 3a cpenactsa ot ¢oup ,,Comu-
anmao moxnomarane (cera ®onp ,,ConmanHa 3akpu-
Ja“) WM OT JIPYr¥ IbpKaBHH (OHIOBE, KOUTO (H-
HAHCHPAT COLMAITHU YCIYTH;

Jla kKaHTUIATCTBAT C MPOCKTH 32 (PUHAHCUPAHU 110
OnepatuBHa mporpama ,,Pa3BUTHe Ha YOBEIIKUTE
pecypcu®

Ja ce ¢uHAaHCHpAT OT Ipyra CTOMAHCKA JNCHHOCT
Ha TBPTOBCKOTO APYKECTBO, aKO CTaBa AyMa 3a TaKo-
Ba;

ConmaaHu TPeANPUATHS, TPEIOCTABAIIN 3IPABHA
yeryru: Tt kKaTo ce Kacae 3a HEMEIUIIMHCKH 3paB-
HU 3aBEJCHHS, TO3W THUI COLUHATHHU MPEIIPUITHSI
MIPEIOCTABAT OCHOBHU 3JIpaBHU YCIYTH, KOUTO U3UCK-
BaT crenuanu3anusi’? - u3MepBaHe Ha KPbBHO HaJsra-
He, OKa3BaHE HA MOMOII OT MEJUIMHCKH CECTPH, pe-
XaOWIINTaTOPH, KOHCYJATHPAHE 3a MpreMa Ha JieKapc-
TBa, MPEBBP30YHH JICHHOCTH, MPOGUIAKTUYHU TIPET-
JIe W KOHCYJTallii, aHOHUMHO O€3IJIaTHO KOHCYII-
tupane u tectBane 3a CIIMH u npyru. Ha npaxrtuka
TE3W YCIIYTH ca 4acT OT COLUAIHUTE YCIYTH, IPeaoc-
TaBSHU OT MPEIIPUATHETO- HE3AaBHCHMO Jalld CTaBa
lyMa 3a OMAIIICH COIMAJICH MaTPOHAX WK 32 COIH-
aTHA YCIYTH 3a 3aBUCHUMH, POMCKH TPYIH, MIIAIH
JKeHH U T. H. UHAHCHpAT ce OCHOBHO 4Ype3 TaKCH 3a
MIPEIOCTaBIHUTE YCIyTH, KaTo YacT OT COIMAHUTE
YCIIYTH, 4pe3 IeNeBO MPOEKTHO (pMHAHCHpaHe, OTHO-



BO KaTO YacT OT OCTaHAJHTE yCIyTH, 4pe3 (UHAHCH-
paHe OT cTpaHa Ha OOITUHCKUTE OIOJKETH.

ConmanHu TPEANPHUATHS, OpPTraHM3HpaIIn 00yde-
HUS U TIPEAOCTaBANIN 00pa30BaTeTHN YCIYTH- TOBA €
npyra chepa, B KOSTO COIMATHATE MPEAIPHUATHS paz-
BHBAT aKTHUBHA JEHHOCT. 3aKOHBT JaBa MPaBO KaKTO
Ha HECTONAHCKU OpPraHU3alliM, Taka U Ha ThPTOBCKU
JIpY’KEeCTBa WM KOOIepauuy Aa ObJaT perucTpupanu
[0 MPEeIBUACHUS CIELUaleH peA KaTo Y4MIMIA U
LEHTPOBe 3a npodecuonanHo odyuenue. Te morar na
W3aBaT BAJMJHM JMIUIOMHU 3a Ipupodura odpasosa-
TeJlHA WIM TNPOoQEeCHOHANHA CTENEH, aKo CaMHTe
MPEONpUATHI UMAT CHOTBETHATA PETUCTpAIMS U aK-
penutammsa. CONMANHUAT ACIEKT Ha TO3HM THIl ACH-
HOCT CE¢ ChCTOM B HAaGMaHETO Ha IPEICTABUTENN Ha
COLMANHO YS3BUMH TPYIH W XOpa CHC CIICIHATHH
mOoTpeOHOCTH KaTo OOYYHTENH WM Ja ObOaT OpraHu-
3WpaHd ClHeNHaIm3upaHd oOydeHus 3a Tiax. OuHaH-
cUpar ce upe3 Takcure 3a OOy4YeHHe, ChbOUpaHH OT
oOyuaBamuTe ce JHIA, HAa NMPOEKTEH MPUHIIHI, Ype3
LeJIeBU CYyOCHIUH, OTIYCKaHH OT AbpKaBaTa HIIH
o0IuHUTE.

ConmanHu npeanpusaTus B chepara Ha IPOU3BOA-
CTBOTO- TMOCJTEIHATa TCHACHIWS Ipe3 TOAWHUTE €
HACOYBAHETO KbM OPTaHHW3HMPAHE HA PA3IUYHU MPOH3-
BOJICTBA- OCHOBHO MAJIKHM WJIM CPEIHH NPEIIPHUSITHS,
KOWTO IIPOM3BEX/IAT NMPOAYKTH NMpEeAUMHO B cepara
Ha JieKaTa ¥ XpaHUTEHO-BKYCOBaTa NMPOMMIIJICHOCT,
3eMelenneTo. B pa3BUTUTE TEXHOJIIOTUYHO IbpXKABU
0CO0EHO MEPCIIeKTHBHY ca MPOU3BOJICTBATa B cepa-
Ta Ha CHBPEMEHHHTE TEXHOJOTMH, HO B bwmrapums
TO3W THII IEHHOCT € crnabo pas3pura. DUHAHCHpAT ce
OCHOBHO 4pe3 peann3anus Ha Ch3AaaeHaTa MpOIyK-
IS, Upe3 MPOEKTHO (PUHAHCHPAHE.

W3BBH ommcaHUTE TO-TOpe MEXaHW3MU 3a (hUHAH-
cUpaHe- 4Ype3 LEHUTEe Ha NPEJOCTABSIHUTE YCIYyTH,
4ype3 (pMHAHCHpaHEe OT JbP)KaBHUS WM OOIIMHCKUTE
OIOJUKETH, COLMANHUTE Npennpustusi B bearapus
MOXe€ J]a M3MOJI3BAT U JPYT'H Bh3MOXHOCTH 3a (pUHAaH-
CUpaHe:

KpenutnpaHne- Bce olie TpyJHO JOCTBIIHA 3a CO-
UATHUTE TPEeanpusATHsS. Brhopexkn 3aTsaraHero Ha
KpEIUTHHA T1a3ap y HacC B pe3ysTaT Ha KpU3aTa 4acT
OT THPrOBCKUTE OaHKU pa3paboTBAT CICIMATHH Kpe-
IUTHH TIPOAYKTH 32 MAIKUATE M CPEAHUTE TPENIpPHs-
THS, BKIIFOYUTETHO 32 36MEICJICKATE CTOTIAHHU.

Jlpyr mocThlleH MEXaHU3bM 33 YacTUYHO (PUHAH-
CHpaHe ca NMPHUXOIUTE OT YAaCTHM JapeHHs- pean3u-
paHH upe3 6IaroTBOPUTETHUTE KaMIIAHUU U Kay3H.

Haii-ceprno3eH MexaHU3bM CH OCTaBa OCHUIypsiBa-
HETO Ha NPUXOAM OT IPOEKTHA IEHHOCT, B KOATO
HITO ca u3KIIOYUTENHO CHJIHU M aKTUBHU. B bbira-
pUs HEMOCPEICTBEHO CJe] MPOMEHHUTE M JOcera Oc-
HOBHHTE W3TOYHWIM Ha (PUHAHCHpaHE Ha JCHHOCTTA
Ha HIIO mpompmkaBaT ga OBIAT UYyKICCTPAHHU.
HapnmzaHeTo Ha eBpONCHCKUATE CTPYKTYPHHU (HOHIOBE
B bbiarapus mo enuH Heo4yakBaH HAYMH JaJieé HOBO
u3MepeHue Ha napTHeopcTBoTo Mexay HITO u abp-
)kaBara- B ymiero Ha MTCII u Herosure areHuuu U
obmmuuTe. [ToBeueTo oT cpencTBaTa MO €BPOIEHCKH-
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TE MPOTPAMHU C€ PA3MpPEAENIAT OT Te€3U CTPYKTYPU U
TOBa HAJIOXKH IIOJIATAHETO HA JONBJIHUTEIHHU YCHIIHUS
3a ch3JaBaHe Ha paboTemu ePEeKTUBHU OTHOIICHUS
MEXIY MAbpPXKABHUS, OOIIMHCKHS W HECTOMAHCKUS
CEKTOp.

W Bce mak, Makap ¥ OTPOMHH 3a HAIIUTE Mamaowy,
CTPYKTYpHUTE (DOHJOBE TPYIHO MOTAT Jia 3aMECTST
poJsiTa Ha JIbpiKaBaTa U OOIIMHUTE KaTo M3TOYHHIU
3a (pUHAHCUpaHE HA JEHHOCTTa HA COLMAIHUTE Mpel-
TIPUSITHS.

3.YcnoBust M paMKa 3a pa3BHTHE Ha COIMalHATa
HMKOHOMHKA- COLIMAIIHOTO MPEINPHUATHE TIpe3 Horieaa
Ha BOJICIIUTE CTPATErHMYeCKH U MPOTPaMHH JIOKYMEH-
TH 32 COLIMAJIHO BKJIIOUBAHE

CoumamHoTO NpeanpreMadecTBO € HICHTH(HIH-
paHo Ha HHBO EBpormeiickn cbhio3 KaTo KIIIOYOB MHCT-
PYMEHT 3a cONMKaBaHe Ha PETHMOHUTE W MPEOIOIIBA-
He Ha mpoOsemuTe OCAHOCT M COLIMANHA H30Jalus.
Kato wacT oT monuTHKaTa 3a HachbpuaBaHE Ha COLH-
aJlHaTa MKOHOMMKA M COLMAIHUTE WHOBAIIMH, COLU-
THOTO TPEIIPUEMadecTBO JIONPUHACS 32 MMOCTUraHe
Ha CTpaTern4yecKuTe IeiH, 3aioxeHu B EBpoma 2020
[37].

HopmaTtiBHO 3a1bIDKUTENHO OIpEAeIeHe 3a COo-
nuanHo npennpustne Ha HHBO EC He e BbBelIeHO.
Brrpeku ToBa, B HOCIeHUTE TOAWHU ce 3a0elnsi3Ba,
Ye BOJCHIUTE CTPATETHYECKH M HOPMATHBHHU JIOKY-
MEHTH Ae(UHHMpAT 10 €IHAKbB HAaYMH KIFOUOBHTE
eNIEMEeHTH B ONpeaeseHueTo [22]:

CouunanHuTe NPEANPUSITHS CH IOCTABIT HECTO-
maHcku (commanmHo 3HauuMu) 1enu: CoruamHuTe
MIPEANIPUATHS CE Ch37aBaT 3a IIOCTUTaHE Ha COLIMAIHU
1eny (IpeoJonsBaHe Ha COIMAlTHA HECHPaBEUINBOCT
WIN COIMAJIHM HEPaBEHCTBA IO OTHOIICHUE Ha Yys3-
BUMH TPYNH OT XOpa, WIN MOCTUT'aHE Ha OOILIECTBEHO
3HAUYUMH 1IeJH B chepaTa Ha E€KOJIOTUATA M yCTOWYH-
BOTO Pa3BUTHE) M TOJYMHIBAT MKOHOMHYECKATA CH
JIEWHOCT Ha TOBA, B IPOTHBOBEC Ha LIEJUTE, CBHP3aHU
C peanM3MpaHe Ha nevyanda B 1032 Ha OTJIENTHH JIMILA.
CoumnanHuTe NpPEANPUSATHS CU IOCTaBAT 3a IpsKa,
BOJEIIA Lled a Ch37aJe COLUAIHU MOI3U B UHTEpEC
Ha 0OIIECTBOTO MM HA HETOBUTE WICHOBE.

HeitHocTTa, KOSTO H3BBPIIBAT € HMKOHOMHUYEC-
Ka/CTOIIaHCKa 10 CBOS xapakTep: JleiHocTTa Ha COLH-
QIHUTE TPEIIPHUATHS C€ M3pa3siBa B MPEIOCTABIHETO
Ha CTOKHM WJIM YCIIYTH B YCIOBHSTA Ha KOHKYPCHTEH
rnasap M 1o npeanpueMadyeckd HayuH. MHOro 4ecto
UKOHOMHYECKaTa JeifHOCT oOXBallla JoCTaBKaTra Ha
YCIYTH, KOUTO ca OT 0Ol MHTepec (HarmpuMmep COIu-
QJIHH, 3[]paBHH, 00pa30BaTEIHU M JIPYTH MOJOOHH) H
HEpPSIZIKO TI0 CBOSITA CBHIIHOCT Ca COIMAJIHA MHOBALIMSL.
BB3MOXHO € CTOKHTE/yCIHyruTe Ja He ca caMu II0
cebe CH MPSKO MpeAHa3HAYCHH 33 HYKIUTE Ha ysi3-
BUMHM TPYITH, HO PE3yNTAaThT WIN NMPHUXOAUTE 12 ca B
TpsKa TI0JI32 WJIM TPSKO Ja MOAKPEIST YSI3BUMMHTE
TPYITY WIK J1a peliaBa 0OIEeCTBEHO 3HAYNM ITpo0IIeM.

PeunBectupane Ha mevanbata OT MKOHOMHYECKa-
Ta npeitHoct: Llsyara wim moHe mo-ronsMara 4acT OT
peanu3upaHara nedanba oT JAeHHOCTTa Ha MpPEANpHUs-
THETO C€ PeHHBECTHpa OTHOBO B camara JeiHocT (C



[eNl HeWHOTO pas3IIMpsiBaHE WM C€ M3Tpakaa (oHI,
gpe3 KOMTO CHINO Ja Ce MOCTHra COIHMaTHaTa Hel U
KOMTO HE MOXe Jla ce paslpeneNs MeXIy OTACITHUTE
COOCTBEHHUIN Ha CONMAIHOTO MPEAUpHUSATHE HHUTO MO
BpeMe Ha CBHIIECTBYBAaHETO MY, HHTO IO TTOBOJ HETO-
BOTO IIPEKpaTSABaHE), a HE CE pa3npeaess cpell YacTHH
aKnuoHepu win cobctenunu [38].

WHcTuTynMoHanHa HE3aBUCHMOCT M BBTPELIHO
camoynpasinenne: CounalHuTe NPEANPUATHS ca MHC-
TUTYOUOHAJIHO HE3aBUCUMU OT OPraHUTEC Ha AbPIKaB-
Ha BJIACT Ha IIEHTPATHO U MECTHO HHBO (T.€. TbpKaB-
HA WUHCTUTYUHU U 06H1PIHI/I HsMAaT BB3MOXKXHOCTTaA 1a
BB3ICHCTBAT BEB BRTPEIIHOTO B3eMaHE Ha PEUICHUS B
COLIMATHUTE MPEOIPHUATHS HUTO 110 CHJIaTa Ha 3aKOH,
HHUTO M0 CHJIaTa Ha YYPSAUTEIHUTE MY JOKYMCHTH).
BrrpemHoTo yrpaBieHHe Ha CONMANTHUATE MPEIIpHs-
THS BKJIFOYBA MEXaHM3MH 32 y4acTHE B IIpoleca Ha
B3€MaHE Ha pEIICHUs Ha MPEICTABUTEIH Ha YSI3BUMIU-
Te TpynHu (KaTo HETOBU CIIYXKHTENW, MOTPeOHTEINH,
YJICHOBE), 32 KOMTO TO CBHIIECTBYBa MJIM B OCHOBAaTa
Ha MeXaHHW3Ma Ha yIpaBJeHHEe € 3aJIerHall MPUHIUITHT
3a COLMajHa CIPaBeJIMBOCT. BbTpeniHuTe MexaHus-
MH 32 YIpaBJICHHE CE OCHOBABAT Ha MPUHIMIKUTE Ha
MPEJCTaBUTEITHOCT U MPO3PAYHOCT.

B mocnexHuTe TOMUHE MMa SICHA E€BPOICHCcKa IM0o-
JUTHKA 32 HAChPYaBaHE HA COLMAIHOTO TPEATIPHEeMa-
YEeCTBO KAaTO OCHOBEH HMHCTPYMEHT 3a CIIPaBsSHE C
NpeN3BUKATENICTBATA TpeJ YSI3BUMHUTE TPYINH HIH
pemiaBaHe Ha OOIIECTBEHO 3HAYMMU HPOOJIEMH,
BKITFOUHTEITHO KaTO C€ 3aMEHAT (MM M3MECTBAT) Tpa-
TUITMOHHATE (POPMU 3a cComMaliHa MOAKperna (Corua-
HH yCIYTH W IUTamaHusi). Bce moBede cpenctBa OT
6romkera Ha EC ce oTmensaT 3a KOHKPETHH MEPKH 3a
MOJKperia Ha CONMAIHOTO MpennpruemMadecTso. [Ipor-
pamara 3a 3a€TOCT W COLMATHN HHOBAIIMHY MIPEABIDKIA
oromxer or EUR 919 469 000 B mepuona 2014-2020,
KaTo e/lHa OT LIEJIMTE Ha KOSTO € MOJKpera pa3BUTHe-
To Ha coumanaute npeampustus B EC [39]. Tasu
nporpama JeiicTBa Hape ¢ OCTaHAINTEe HHCTPYMEHTH
Ha EC 3a npepnocraBsiHe Ha (uHAHCHpaHe B Ta3H 00-
nact (EBponeiicku cornuanes ¢onn, GoHIOBE 3a MOJI-
Kpelia Ha COIMAJHU MPeIIpUsATHs U T.H.). B moBedeTo
CTpaHM WICHKH ce N30pa MOIXOIbT Ha U3PUIHA PeTy-
Janwys, KaTo 4pe3 TOBa pa3BUBAT KOHKPETHA HACHPUU-
TEJTHA TIOJIUTHKA.

AHanu3upailku €BpONEHCKUTE JOKYMEHTH MOTIaT
Ja ObmaT uACHTH(GUIMPAHU IBE B3aUMOCBBP3aHH
HACOKH Ha OOIIOeBpONeHcKaTa MOJUTUKATA CIIPSIMO
COLIMATHUTE PEANIPUATHS:

1)napacTtBaiiia HOPMAaTHBHA pPEryJals C OrJe
CTaH/apTU3MpaHe Ha Pa30UpaHeTO KaKBO € COLMAIHO
npeanpusitue [40] n

2)aHupaHe W 3ajensHe Ha (UHAHCOB pecypc,
HACOYCH KbM Ch3IaBaHE W YCTOHYMBO pa3BUTHC Ha
COLMAITHUTE TPEIIPUSITHS.

ITo TO31 HAUWH ce rapaHTHpa OT €HA CTPaHa Ch3-
JTABAHETO Ha SICHA OCHOBA, KPUTCPUU M OTPAHUYCHO
MoJIe 3a MPHUIIATaHe Ha MMOJKPEISIIA MEPKH OT BCSIKa-
KBB XapakTep- (rHaHCOB M HE(PHUHAHCOB, a OT Apyra
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CTpaHa, TOBa HEe BOJM JI0 HATPYIBaHE Ha peryiamus u
HOpMAaTHBHO Opeme 6e3 mocieBaria moakpena [22].

B m3nbenaenune Ha EBpomna 2020, Bcsika eqHa Ibp-
KaBa-WwICHKa IpueMa COOCTBEHa CTpaTerus 3a pe-
(dhopmMH, KOsATO HabesA3Ba KITIOYOBH HAIIMOHAIIHHU TEJTH
W EHCTBHA 3a TAXHOTO MOCTUTAaHE B PaMKHUTE Ha 00-
uTe eBporeicku TakuBa. CoriiacHo Hanuonannata
nporpama 3a pedopmu [41], gacT oT ocHOBHHTE 00-
JIACTH HAa CTPYKTYypHHUTE pedopMU KacasT MOJCPHU-
3WpaHe Ha yCIYTHTE 3a JOCTBII JI0 Ia3apa Ha Tpyja,
JI0 COIMAHA MOJKpENa, 3JpaBHa rpmwxa u 00pa3oBa-
uue. [IpenBmkia ce BEBEKIAHETO HA aKTUBHU MEPKH
3a 3aeTOCT, BKIIOYHTETHO W HA JIUIA OT YSI3BUMUTE
TPYyTIH, Ype3 MEXaHU3MH 32 OCHTYPsIBAaHE HA YCTONUIH-
Ba 3a€TOCT, CTUMYJIH 33 pabOTOJAaTEINTE 32 OTKPHBA-
HE Ha HOBHM Pa0OTHH MecTa, NMPOorpaMH 3a KBaIU(H-
Kanus, IpeKkBaTu(UKannsa U IpuIoOHBaHe Ha KITFOYO-
BH YMEHUS 1 T.H.

Bce naxKk, Ha HallMOHAJIHO HHMBO IIOJIMTHKAaTa 3a
pa3BUTHE Ha COLMAJHATa UKOHOMHUKA W COLIMATHHUTE
MPEANIPUSATHSL OCTaBa BCTPaHH OT OOLIMTE YCHIIHS 3a
MOCTHT'AHETO Ha LeNUTe, 3aJI0keHu B HarmoHanHaTta
ctpaterusi 3a pedopmu. Makap uye Harumonannata
KOHIICTIIIMS 32 COIMATHA MKOHOMHKA € ITOATOTBEHA
KaTo CTpPaTermyecKd JOKYMEHT C ,M3IpeBapBamia
BH3WS 0 OTHOIICHUE Ha OBJCIIN U3MCHECHHUS B HOP-
MaTHBHAaTa ypeada W MpakTHKa Ha AbPKaBHUTE Opra-
HU, KaKTO ¥ BH3HS 32 WHTCTPHpAHE Ha CEKTOPHU II0-
JUTHKA", BCE OIIC OTHOCHUMHUTE CCKTOPHHU ITOJUTHKU
He ca SICHO U IOCIieoBaTeIHO 00Bbp3anu ¢ Hes. ToBa
IIpeYH 3a Ch3JaBaHe Ha ONaronpuaTHa NMpaBHA U (U-
HAHCOBA CpeJia 3a Pa3BUTHE HA COLMAIHUTE MPEAIpH-
ATUA.

3a mepuona 2014-2020 ca nmaHupaHu CpeACcTBa B
paMKHTE Ha JBE OneparuBHHM nporpamu [42], xouTo
e ce W3MOJN3BaT 3a HAachpyaBaHE Ha ,,COIUATHOTO
MPEIIPUEMadeCcTBO, HO OCTaBa HESACHA XHUIOTE3aTa
JIOKOJIKO Ha TMPAKTUKA T€ IIC IMOOMIPAT YCTOHYMBHU
MOJIC/IA ¥ WHUIMATUBU Oe3 JOOpH peryaaTopHU yc-
JIOBUS 32 pa3BUTHE M 0e3 Jia Ce M3SCHH BCBHIIHOCT
KaKBH OpraHm3aluu Iie mojakpenst. Hamara ce na
O0bIe mameH OTroBOp, Hal-MajKO IO OTHOIICHHE Ha
TOBa:

Kakgo ompenensme KaTo COIMATHO MPEeaNpUiTHe?

Kom ca xmodoBuTe CcTEMynupamm (akTopu 3a
pa3BUTHE HA COIMATHUTE MPEANPHUITHSA B OBITaPCKUL
KOHTEKCT?

KakBo nckame j1a ce OCTHIHE C TSAXHATa MOJKpe-
I1a- KakBa € jo0aBeHaTa colualHa CTOMHOCT?

Ilo xkakbB HAYMHU IlI€ CE OCUTYpPU YCTOWYMBOCTTA
Ha TSIXHATa AEHHOCT?

[peraenbT Ha BOACHIUTE CTPATETHYECKHU W MPOT-
paMHH JOKYMEHTH, KOWTO MMAaT 3HaueHHE 3a pa3BU-
THE Ha MOIKpeIsIa cpela 3a (yHKIHOHHpPAHETO Ha
COLIMANHUTE TpeAnpusaTus B bearapus, mo3BoisBa qa
OBIAaT OTKPUTH peAWIa MEPKH WM TEPCHCKTHBH 3a
MpoTrpaMu, KOUTO MOTaT Ja IOCIyXKaT 3a ,,[TbTHA Kap-
Ta“ Ha eJHa YCIICIIHA ITOJIUTHKA, KOSATO Ja Ch3Iajle
pealHu M YCTOMYMBH YCJIOBMS 32 HacbhbpyaBaHE Ha
COIMAITHOTO Tpeanpuemauectso B briarapus [10].



bescniopHO KIIHOYOBHUAT TOKYMEHT, KOUTO OdepTa-
Ba HE CaMO PaMKHTEe Ha OOIMIOEBPOTIEHCKOTO IPOT-
paMHO pa3BHTHE, HO W Ha OBITAPCKOTO, € TOKYMEH-
1T ,,EBpomna 2020”. CrpaTterusra 3a WHTCIUTCHTEH,
YCTOIYMB M MpHOOIIaBaIl pacTeX aKIeHTHPa UMEHHO
BBPXY Pa3BUTHETO Ha TNOBeYe PabOTHH MECTa U IIO-
IoOpsiBaHE HAa KU3HEHOTO DPABHUIIE, BKIIOYHTEITHO
Yype3 IMOBEYC YCHIMsS B MPHUOOIIABaHE HA YSI3BUMH
TPy KbM Ia3apa Ha Tpy/a.

YacT OT KOHIIEMIUATA 3a MPUOOIIIaBaIl PacTek €
MHTEpBEHIMATA B 60opOaTa ¢ O€HOCTTA U COL[HAIHOTO
M3KJTIOUBAHE 4Ype3 pa3BUTHE Ha Mas3apa Ha Tpyda. B
Hesl ca ONpeAeieHU 3 MPUOPUTETA, 5 e U 7 UHULHU-
atuu. CoIamHata MKOHOMHKA € 9acT OT JyXa Ha
IsIaTa CTPATeTws, KaTo TOBa € Hal-SICHO 3asiBCHO B
[puoputer 3: ,,mproOIIaBamny pacTex, Ype3 KOUTO mie
ce CTHMYIIMpa WKOHOMHKATAa C BHCOKH paBHHINA Ha
3a€TOCT, KOSATO J]a TOBEJE IO COIMATHO M TEPUTOPH-
anHo cOmmkasane”. IloctaBenu ca 5 nenu 3a EC 3a
nocturane g0 2020r., KOUTO ca: TpyA0Ba 3aeTOoCT (pa-
6ota 3a 75% oT xopara Ha BB3pacT Mexay 20 u 64
roguau), HUPJI, k1uMaTH4HA TPOMEHH W €HEeprus,
obOpa3oBaHue (HaMaJIIBaHE Ha MPOIIEHTA Ha MPEXKIeB-
peMeHHO HamycHanute yywnuie 1o noxa 10%; mone
40% ot 30-34-romuIIHUTE CHC 3aBBPUOICHO BHCIIEC
o0Opa3oBaHue), OCTHOCT W COLUATHO H3KIIIOYBAHE
(mone 20 MIJIMOHA MO-MAJIKO OCIHU WK 3aCTPAILCHH
OT OETHOCT M COLMAITHO U3KITFOYBAHE X0Pa).

EBpomneiickaTa cTpaTerus 1mo 3aeTocTTa BOJHM Ha-
qayioTo cu ot 1997r., koraro ctpanute ot EC mpenr-
puemaTt IeHCTBUS 3a yCTaHOBSIBaHE Ha HAOOp OT 00mIH
LIe7M 3a TOJIMTHKAaTa 1o 3aerocTTa. HeliHata ocHOBHA
IeN € Ch3AaBaHETO Ha IMOBeYe W MO-100pHu paboTHH
Mecra B ienus EC.

Ts Beue e "acT OT cTparerusita 3a pacTex ,,EBpo-
na 2020 u ce mpuiara ype3 eBpONEHCKUs CEMECThD,
KOHTO € €XEeroJieH MpoleC 3a HachpuyaBaHEe Ha TACHA
KOOpAMHAIMS Ha MOJUTHKHUTE MEXIY IbPKABUTE OT
EC n nuncturynunte Ha EC.

B crotBercTBUE che Crpaterusita ,,EBpoma 2020
Esporeiickata crpaterus 3a 3aeroct [43] ce crpemu
KBbM CBh3JlaBaHe Ha IOBEYE U I0-T100pH pabOTHH MecTa
B nennsa EBporneiicku cpto3 (EC). B tasu Hacoka upes
CTpaTerusiTa ce HachpuaBaT MEPKH 3a IOCTHTaHe Ha
Tpu ocHOBHM uenu 1o 2020r.: 75% 3aerocT cpexn xo-
pata Ha BB3pacT Mexay 20 u 64 romuHu; Is1 Ha
MIPeXIeBPEMEHHO HamycHanuTe ydwiuiie non 10% u
3aBbpIIBaHE Ha BUclie oOpa3oBanue oT noHe 40% ot
xopara Ha Be3pacT Mexay 30 u 34 rogunu; noxe 20
MUJIMOHA TO-MaJIKO O€THU WJIM 3acTpalieHu oT Oell-
HOCT Y COIIMAJTHO U3KJIIOUBAaHE X0Opa.

[To-KOHKpeTHO, TpUaAraHeTO Ha eBpoIleickaTa
CTpaTerusl Mo 3aeTOCTTa, MOAKpernsHo oT Komwmrera
[0 3aCTOCTTAa, BKIFOYBA CICIHUTC UYCTHPHU €Tama OT
€BPOICHCKHS CEMECTB.

Hacoxku 3a 3aeToctTa- BKIFOYBAT OOIIUTE TPHOPH-
TeTH W LEAH 3a IMOJMTHUKHTE IO 3aeTocTTa. Te ce
npeiarat ot Komwucusara, ogo0psBar ce OT HAIHO-
HaJTHATE TIPAaBHUTEICTBA M ce mpuemaTr oT ChbBeTa Ha

EC.
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ChBMeECTEH JTOKJIA] 3a 3aeTOCTTa- OCHOBaBa Ce Ha
a)OIIeHKaTa Ha IOJIOKEHHETO ChC 3aeTocTTa B EBpo-
ma, O)U3ITBIHEHUETO Ha HACOKHUTE 3a 3aETOCTTa W B)
oIleHKa Ha HaOOp OT MOKa3aTeNH 3a 3aeTOCTTa U CO-
OUaTHU Tokaszarend. Tol ce myomukysa o Komucus-
Ta u ce nmpuema ot ChrBeTa Ha EC.

Haunonanuu nporpamu 3a pedopmu (HIIP)- u3-
TOTBSIT C€ OT HALMOHAJIHUTE MpaBUTeICcTBa, a Komu-
CHATa M3BBPIIBA aHAIM3 Tk Ca B CHOTBETCTBUE C
LeJIUTe Ha cTpaTerusra ,,Espomna 2020

Bb3 ocHoBa Ha ouenkara Ha HIIP Komucusra
nyOJMKyBa IMOpenuna OT JOKJIagd, B KOWUTO IIpaBH
aHaIN3 Ha IKOHOMUYECKHUTE TIOJUTHUKY Ha TbPIKaBUTE
ot EC, un m3naBa crierumyHm 3a BCSAKA CTpaHa Ipe-
TTOPBKH.

JeiicTBusiTa, TOCOYCHH BHB BOJCIIATA WHUIIAATH-
Ba Ha EBpona 2020 ,IIporpama 3a HOBU yMEHHUS U
pabotau Mecta® [44], ca OT ChIIECTBEHO 3HAYCHUE 32
MOCTUTaHEeTO Ha Te3M IenH. Beska roanHa HalMoHa-
HHUTe npaBuTencTa (upe3 Komurera mo 3aetocTra) u
€BPOINEICKUTE WHCTUTYLIMU U3TOTBSIT ,,lIAKET OT Mep-
KM B 00J1aCTTa Ha 3aeTOCTTa".

B nporpamara e npeacraBeH HaOOp OT KOHKPETHH
IEUCTBUS 3a:

*  mojAKperna Ha peopMHUTe 3a MOJOOpsBaHE Ha
TBBKaBOCTTa W CHUTYPHOCTTa Ha Ta3apa Ha
tpyna (‘flexicurity’),

*  pa3BUBAaHE Ha MOAXOJIIU YMEHHS Yy XopaTa
3a pabOTHUTE MECTa JHEC U B Obele,

®  moaoOpsBaHE HAa KAuyeCTBOTO Ha pPabOTHUTE
MeCTa U rapaHTHpaHe Ha M0-100pH yCIOBHSA
Ha TPy,

=  moaoOpsBaHE Ha YCIOBHATA 33 Ch3JaBaHE HA
paboTHHN MecTa.

Ta3u mporpama € MHCTPYMEHT, KOUTO ce YIpaBJisi-
Ba MpeKTHO OT EBporeiickaTa KOMHUCHS U MMa 3a LeJ
Jla TIOJIKPEIN 3aeTOCTTa W COLMAIHUTE IMOJUTHKH B
pamkute Ha EBpomnelickus cpro3. [Iporpamara e gact
OT NpHETHs 3aKOHOAATeNleH NakeT Ha EBporeiickata
KOMUCHS 32 KOXE3WOHHA MOJIMTUKA 3a nepuona 2014-
2020r. Ts obeauHsBa TPU CHUIECTBYBAIY MPOTPAMH:
IIporpec (IIporpama 3a 3a€TOCT M COLMAIHA COJIH-
nmapuoct), EURESS (EBpormeiickure ycmyra mo 3ae-
TocT) 1 Progress Microfinance (ITporpama 3a MHUKpO-
(muHAHCHpaHe), KaTO yBeINYaBa TEXHHUI 00XBaT.

Csc 3anounanata npe3 2008r. nHuuuatusa ,,HoBu
yMeHHs 32 HOBU paboTHu Mecta“ [45] e ompeneneHa
nporpamara Ha KomucusTa 3a no-n100po yCbBbpIIEH-
CTBaHE Ha YMEHHUSATA U 3a M0-100pO NpeIBHKAAHE Ha
NOTPEOHOCTHTE Ha TPYAOBHS Ma3ap U OCUTYpsIBAHE Ha
CHOTBETCTBAIlM Ha TIX yMeHHWs. VHunmaruBara ce
M3ITBJIHSABA B MOMEHTA U Iie ObJe MPOABIKEHA B Ob-
Jete.

Brmpekn cXoICTBOTO B Ha3BaHHATA BOJCIIATa
WHUIMATUBA ,,JIporpaMa 3a HOBH YMEHHS U PaOOTHHU
MeCTa™ € ¢ MHOTO MO-IIHPOK 00XBaT W BKJIFOYBA I'bB-
KaBOCT M CHTYPHOCT, Ka4eCTBO Ha pabOTHHUTE MeCTa,
YCIIOBHS Ha TPYA W Ch3laBaHe Ha pabOTHH MecTa.
Pa3BuTHeTO HAa YMEHUs € €IHA OT YETHPUTE OCHOBHU
001acTH Ha Ta3W MHUIIMATHBA.


http://ec.europa.eu/europe2020/index_bg.htm
http://ec.europa.eu/europe2020/index_bg.htm
http://ec.europa.eu/social/main.jsp?langId=bg&catId=958
http://ec.europa.eu/social/main.jsp?langId=bg&catId=958
http://ec.europa.eu/social/main.jsp?langId=bg&catId=958
http://ec.europa.eu/social/main.jsp?catId=115&langId=bg
http://ec.europa.eu/social/main.jsp?catId=102&langId=bg

WMunnuatuata ,,HoBM ymMeHUs 3a HOBU paOOTHHU
MecTa‘ UMa 3a Lel:

=  [0-mo0po MpeABWKIaHe Ha OBICIIUTE TOT-
peOHOCTH OT YMEHHUS

" [IOCTHTaHE Ha TMO-TOJSIMO CBHOTBETCTBHE
MEXIy YMEHHUATa W HYXIUTE Ha TMa3apa Ha
TpyAa

"  U3rpakJaHe Ha IIO-TSICHA BpbB3Ka MEXAY
ctepute Ha 0OPA30BAHKUETO U TPYIA

Ipaxmuyecku mepku

IIporuno3u or EBpomneiickus UEHTHP 3a pa3BUTHE
Ha npodecronainoro o6ydenue(CEDEFOP);

AHanu3 Ha BB3HUKBAIINUTE TEHACHIINHA Ha CEKTOP-
HO PaBHUINE W CH3JaBaHE Ha CEKTOPHU CBHBETH IO
BBIIPOCHUTE Ha YMEHUATA;

EBpomeiicka pamka 3a KIIIOYOBUTEC YMEHHS 32 yUe-
HE Tpe3 [eHs JKUBOT- B HEs ca MOCOYCHH OCEMTE
KIIFOYOBH YMCHHS, KOUTO BCEKH TpsOBa Ja MpHUTEk a-
Ba, 3a JIa C€ CIpaBsi yCIENIHO B OOIIECTBO HA 3HAHMe-
TO;

CbBMeECTHHU H3CieNBaHus ¢ MexXayHapoHaTa op-
ragm3anuss Ha Tpyaa (MOT) m OpraHumzamusara 3a
WKOHOMHYECKO ChTpyaHu4ecTBO U passurue (OUCP);

PaspaboTBanata B MOMeEHTa KIAaCHpUKAIHI Ha
YMCHHUATA, KOMIICTCHTHOCTHUTE, KBATHU(QHUKAIUUTE U
npodecunte B EBpona (European
Skills/Competences, qualifications and Occupations-
ESCO) me onwcBa Hal-MOAXOAIIUTE YMEHUSI, KOM-
MIETEHTHOCTH U KBaJM(UKAIMU 3a OTAeIHNTE npode-
CHH;

EBpormeiicka kBanmupuKanMoOHHA paMKa- OIpee-
JIsTHE Ha KBaM(pUKAIMKATE BH3 OCHOBA Ha y4deOHHWTE
pe3yaTaTH, Taka Y€ BCEKH J1a MOXe J1a pa3zdepe KakBO
O3HAa4YaBaT Ha MMPAKTHKA;

®unancupane or EC- upe3 Epormetickus conma-
neH ¢poun u Erasmus+;

@dopyM Ha yHHBEpCUTETHTE U OW3HEca- Hachpya-
BaHE Ha JMajora Mexay OusHeca M 00pa3oBaTEIHUTE
WHCTUTYIIUH.

CrpaTerndeckuTe Leiu B MOJAKpENna Ha OTroBOpa
Ha Komucusita Ha Ge3paboruiiata 1 HUICKUTE HUBA Ha
yuactre Ha TpyaoBus mazap B EC c¢ aBaHrapmHu u
HOBAaTOPCKU TIOJIMTHYECKH WIS ca: JaBaHe Ha ,,HOB
AMITYJIC Ha ChYETAaHUETO OT T'BBKABOCT U CUTYPHOCT,
KaTo C€ aHTaXHpaT BCHYKH 3aWHTEPECOBAHH JIMIA B
3aCHJIBAHETO Ha EJICMEHTHTE Ha TOBAa CHUCTAHHE M
KaTo Ce MOJCHIAT MEXaHU3MHTE 32 KOHTPOJ Ha Hallu-
OHAJIHUTE CIOpa3yMeHHsl B 00JIaCTTa Ha ChbUETaHHETO
OT I'bBKaBOCT M CHUT'YPHOCT; CAMOCTOSITEIIHA 3aETOCT.

CoumnanHoTo npeanpusitTie € AehUHUPAHO KAaTo
NpeANpUsITHE, KOETO 1eJI OKa3BaHe Ha 0JaroTBOPHO
COIMAJIHO BIMSHUE, a HE pealn3upaHe Ha redanoda.
OyHKIUATa My € Ja JOCTaBs CTOKH M YCIYTH Ha Ta-
3apa, KaTo W3MOJI3Ba pealu3upaHara redyanda 3a co-
uuanau ueiu [37].

ConMayHATE MPEIIPUATHSI MOXKE 1a OBIaT:

"  TaKWBa, 32 KOWTO COLMAIHUTE LIEIH WU 00-
MICCTBEHUSIT HHTEPEC ca MPUYHMHATA 32 Thp-
roBCKaTa UM JEWHOCT, KOSTO YeCTO € TOj
(hopmara Ha colMaiHa HHOBAIIHS,
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®  YPWTO IMeYajOu OCHOBHO CE€ PEHMHBECTHpPAT 3a
OCBIIIECTBSIBAHETO HA T€3H COLMAIHY LIETIH;

® W YHATO OpTaHU3aINs WIN CHCTeMa Ha colc-
TBEHOCT OTpa3sBa MHUCHTA, ONHpalia ce Ha
JIEMOKPATHYHH WA MHPOTBOPYECKH MPUH-
UMW, WK Ha UIesATa 3a COIMaliHa CIIpaBe.-
JIMBOCT.

CouunanHuTe NpPEANPUSTHS CBIO Taka MOXeE Jaa
Obaar:

*  [peNnpUsTHS, KOUTO MPEIOCTAaBAT COLHAIHU
YCIYT'H W/WIM CTOKH W YCIYTH, TpeJHa3Ha-
YEeHHU 3a YSA3BUMH NOTpeOuTENIN (JOCTBI 10
KIJTAILE WM JO0 TPYKH, TIOMOII 3a BB3pacT-
HU XOpa WM WHBAIWAW, NpruoOIIaBaHe Ha
PHUCKOBH TPYIH, TPIXKH 3a JeIa, JOCTHII JI0
pabota, oOpa3oBaHHe, CIpaBsSHE CBHC 3aBU-
CHUMOCT H Jp.);

*  [OpeaupuATHA, YAHTO HAYMH Ha MPOU3BOJCT-
BO Ha CTOKHU WM NPEAOCTABAHEC Ha YCIYT'H
MMa 3a el yKpelnBaHe Ha COLMAIHHS pel
(conmanHa u TpPOoQecHOHATHA HHTETPALUI
4pe3 JI0CTHII 10 paboTa Ha JIMIa B HEpaBHOC-
TOWHO MOJIOKEHHE, OCOOCHO MOpaju HUCKa
KBaTU(UKAIKSA I CONHATHH WU Tpode-
CHOHAQIIHU TPOOJIEMH, KOUTO Ca MPUYMHA 32
M30JIAIMS WJIM MapTrUHATU3aIus), HO YHATO
JIEHHOCT MO>Ke J1a 00XBaIla CTOKH FIIH YCITy-
TH, Pa3JINYHU OT COIMATHHTE.

W3pu4HO € M3BENEHO, Ye COLMAIHUTE IpeaAnpus-
THUA € UTrpasdT BaKHa POJIA MPHU NMOCTUTaHE HA UHTEC-
JUTEHTEH, YCTOHUMB M mpuobmasamny pactex (Ctpa-
terus ,,EBpora 2020”), KaTo aKIEHT ce MOCTaBs BbP-
Xy 9OBEKa M COIMAIHOTO cOmmkaBane. ConnanHaTta u
€KOJIOTHYHA OTTOBOPHOCT Ha COIMATHHUTE MPEIIpHsi-
THS € CBBpP3aHA C KOPIOpaTHBHATA COLMAIIHA OTIO-
BopHoct (KCO).

B cpobmennero Komucusara npennara Ilnan 3a
JIEWCTBHE B TIOJIKpENa Ha COLMAIHOTO HpeAarpueMa-
yecTtBo ¢ EBpoma, koiiTo na Obae wact or oOmara
MOJIKpeIa Ha colranHaTa nHoBauus. [Ipemioxenu ca
n 11 KI0Y0BH MEpKH — NOA0OpsIBaHEe Ha JIOCTBIIA JI0
¢uHAaHCHpaHe; MONOOpsABaHE HAa BHAUMOCTTAa Ha CO-
[UATHOTO TIPEeNNpHUeMadecTBO; MOAOOpsBaHEe Ha
IpaBHATa cpefa.

Permament (EC) Ne346/2013 na EBpometickus
napyiaMeHT ¥ Ha CebBera oT 17 ampun 2013 romuna
OTHOCHO €BpONEHCKH (DOHIOBE 3a COLMAIHO MpEI-
puemauectBo [40] nenu qa okaxe moJKpena Ha masa-
pa Ha COLMAIHUTE TPEIIPUITUS upe3 Mo-ePpEeKTUBHO
HabupaHe Ha CpeAcTBa OT MHBECTHLHMOHHH (OHIOBE,
KOUTO €a OPUEHTHPAaHU KbM Te3U mHpennpusrus. B
HEero ce MnojuepTaBa, 4e € HeoOXO0AUMO Jia Ce yCTaHo-
B 0O0Ia paMKa OT TpaBWIa, pErJaMEeHTHpAIld W3-
MOJI3BaHETO Ha 0003HaYCHHETO ,,EBpomericku GpoHT 3a
conuaiHo npennpuemMadectBo” (EuSEF) nmo orHomIe-
HHUE Ha JIOMyCTUMH (POHIOBE 32 COIMATHO IMpeaIpue-
MadvecTBO, IO-CIICIIMATHO BBB BPB3Ka ChC CHCTaBa Ha
nopTdeiina Ha (QoHIOBETE, KOUTO JCHCTBAT C TOBA
0603Ha‘leHI/Ie, JOMMYCTUMHUTE 3a TAX HWHBCCTUIIMOHHHU
eI, HWHBECCTUIIMOHHUTEC MHCTPYMCHTH, KOHUTO TC€



MOTaT Ja W3IOJI3BAT, M KATETOPUUTE WHBECTHUTOPH,
KOUTO MMAaT MpPaBO Ja WHBECTHUPAT B TaKuBa (DOHIOBE
CBITIACHO eH000pa3Hu mpasmia B Chro3a.

C periaMeHTa cienBa Ja c€ yCTaHOBAT €IHO00-
pa3HU TpaBMIIa OTHOCHO €CTECTBOTO HA JOMYCTHMHTE
(¢oHIOBE 3a CONMANHO MPEIIPUEMAdecTBO, IIO-
CIICIIMATTHO OTHOCHO NPEANPHUITUATA, AOMYCTUMH 12
O0bIaT OOCKT Ha WHBECTHUIMS OT JOMycTHUM (oHI 3a
COIMATHO TIPEANIPUEMAYECTBO, KAKTO U OTHOCHO TPH-
EMJIUBUTEC WHBCCTULIMOHHU HWHCTPYMCHTH. ToBa e
HE0O0X0IMMO, 3a Jla MOTaT CHO Ja ObJaT pa3rpaHu-
YCHU JOMYCTUMUTE (POHIOBE 33 COIMATHO MPEIIpH-
€MauecTBO M aNTCPHATUBHH MHBECTHUIIMOHHU (DOHIIO-
Be, KOUTO TIpeciieBaT NPYTH, HE TaKa CICIUPIIHH,
WHBECTHIIMOHHU CTPATETUH, HAIPUMEP U3KYITyBaHUS,
KOUTO HACTOSIIMAT PETIaMEHT HEe ce CTPEeMH [la Ha-
ChpyYaBa.

3a ;a ce rapaHTHpa HEOOX0IUMAaTa MPO3PAYHOCT H
CHUTYPHOCT, CIIe/IBa J1a Ce MPEABHUIAT U €IHOOOpa3HU
KPUTEPHH 3a ONPEAC/ISIHe Ha OHE3U COIMAIHU MPE/II-
puATHA, KOUTO Ca OJOIMYCTUMU Oa 6’I)I[aT 4acT OT Iop-
Theiin. CoruaaHo OpeANpUsITHE CIeaBa Aa ObIe Orl-
PENeIeHO KaTO OINEepaTop B COIMAIHATa MKOHOMHKA,
YHSATO OCHOBHA IIEJ € MIOCTUTaHETO Ha COLUAITHO BH3-
JieificTBre, a HE TCHEPUPAHETO Ha Ievanda B moj3a Ha
COOCTBCHHIU WM aKIMOHepu. To JeiicTBa Ha mazapa
4ype3 NpPEeAOCTaBSIHE HAa CTOKH M YCIYTHU 3a Ia3apa u
M3I0JI3Ba TIEYAIONTE TIIABHO 3a MOCTHUTAaHETO Ha CO-
nuanHu nenmd. To ce ympaBisBa MO OTTOBOPEH H
Ipo3padeH HAa4WH, W MO-CHENHATHO Ype3 YJaCTHETO
Ha CIY)XUTENNUTE, KINEHTHTE W 3aWHTEPECOBAHUTE
CTpaHM, 3aCETHATH OT HEroBaTa ThPTOBCKA JCHHOCT.

Twii kaTo rIaBHATA LIET HA COLMAIHUTE MPEANpHU-
SITUSL € TIOCTUTAHETO Ha MOJIOXKHUTEITHO COIHMAIHO BB3-
JieiicTBre, a He Ha MaKCHMAaJTHa Tiedan0a, HaCTOSIIHAT
periIaMeHT cielBa Jia ce MpHiiara ¢JMHCTBCHO 3a Ha-
ChpYaBaHC Ha MOJAMOMAraHETO Ha IMPEANPHUATHATA,
JIOMYCTAMU J1a OBJAT 4YacT OT MOPT(Ei, YusiTo oc-
HOBHA IIeJ1 € TMOCTHIAaHETO Ha U3MEPHUMO U IOJIOKU-
TEJIHO COIMATHO BB3AcHCTBHE. MI3MepUMOTO M MOJO-
KUTEITHO COIMAJTHO BB3ICHCTBHE OUM MOTJIO Ja
BKITIOYBA TIPEIOCTABSIHETO HAa YCIYTW HA UMHTPaHTH,
KOUTO B NPOTHBEH CIy4ail Onxa OWiIM M3KIIOYEHH,
WIA 4pe3 MOBTOPHO HMHTETPHpaHe HAa MaprUHAIN3U-
paHH TpyNH B Iazapa Ha TpyJAa 4pe3 MpeJoCTaBsIHe Ha
3aeTOCT, MOATIOMaraHe win oOydeHue. Te3m mpenm-
PUSTHS U3MOJI3BAT CBOMTE I1€YajOU 3a MOCTUTAHE Ha
CBOSITa OCHOBHA COIIMAJIHA 1€ U C€ YIPAaBJISIBAT CIIO-
pen M3MCKBAaHUATA 3a OTYETHOCT M MPO3payHOCT. B
CIIydauTe, KOrato, o U3KII0YCHUE, AaCHO MPeaIpH-
SITHE, TOMYCTUMO J1a ObJie 4acT OT MopTQei, xemae
Jla pasmpenens nedanda cpeji akiuoHepu U coOCTBe-
HUIIH, TO CJICABA J1a UMa MPEIBAPUTEITHO OMpPEICIICHH
MPOIeTypH U MpaBMIa OTHOCHO HAYMHA Ha pasmpenie-
JICHHE Ha IMeYanOuTe cpell aKIMOHEpUTEe U COOCTBe-
HUNWTe. B Te3n mpaBmia cienBa a ce YTOYHH, 4e
pasmpenensHeTO Ha mevyanda He OKa3Ba OTPHUIATEITHO
BB3JICHCTBHE BBPXY OCHOBHATA COLHMAHA LEJN Ha
MPEANPUATHETO, JTOMYCTUMO J1a ObJie YacT OT MOpT-
(betin.
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CornuanHATe NpEeaNpUATHS 00XBaIIaT MIMPOKA Ta-
Ma OT IPEINPHUATHS C PA3IMIHU IPaBHU GOPMHU, KOU-
TO MPEIOCTABAT COIMAIHU YCIYTH WJIH CTOKH Ha YsI3-
BHMH, MapTHHAIU3WPAHHM JIUIIA, JTUIAa B HEPABHOCTOM-
HO TIOJIOKEHHE WM B M30Janus. Te3u yCiuyru BKITIOU-
BaT JOCTBIT JIO JKWJIMINA, 3[paBeola3BaHe, IOMOII 3a
BB3PACTHHU XOpa WJIH JIAIA C YBPEKIAHUS, TPIDKA 32
JIela, JOCTHII 0 3a€TOCT M 00yUYeHHE, KAKTO U YIIpaB-
JICHWC HA 3aBHCUMOCTHTE. B colpamHuTte mpeanpusi-
THS CBIIO TaKa C€ BKIIOYBAT MPCANPHUITHS, KOUTO
W3M0J3BaT METOJ Ha IMPOU3BOJICTBO HA CTOKH WIJIH
YCIyTH, B KOWTO € 3aJI0)KCHA COI[MalIHATA MM IIeJI, HO
YHUATO IEHHOCT MOXe 1a Ob/e N3BBH cepaTa Ha Ipe-
JIOCTaBSHETO HA COIMAJHHU CTOKH WJIM YCIyTH. Ta3u
JNEHHOCT BKJIIOYBA COLMAIHA M TpOoQecHoHaTHa WH-
Terpamnus 4pe3 CpeicTBaTa Ha JOCTBII JO 3a€TOCT 3a
XOpa B HEPaBHOCTOHWHO ITOJIOKEHHE, MO-CIEIHATHO
mopaan HeloCTaThYHA KBATU(HUKAIMS WIA COIHATHU
win po)eCHOHATHHE TPOOIEMH, BOJCIIN J0 U3KITIOY-
BaHEe W MapruHaiuszauusa. Te3u aeilHocTHM MoraT Ja
3acsarar ChIIO Taka OMa3BAaHETO HA OKOJHATA cpena C
BB3ICHCTBHE BBPXY OOIIECTBOTO, KAaTO HaMpUMep
6op0Oa cpelly 3aMbpCABAHETO, PEIUKINPAHE U BH300-
HOBSICMa CHEPTHSL.

B cpoTBeTCTBHE C IIeNTa 3a TOYHO ONpEACIsSHE Ha
MPEIIPUATHITA 32 KOJCKTHBHO HHBECTHpAHE, KOHUTO
na OpmaT oOXBaHATH OT HACTOSIIMS PETJIAMEHT, U C
[IeJT TapaHTUpPaHE Ha aKICHT BBPXY MPEIOCTABIHETO
HAa KalWTal 3a COUUAIHUTE MPEINPUITHS 3a JOIyC-
TAMH (OHIOBE 3a COILHMAIHO IPEANPHEMAYECTBO CE
cyuTaTt OHE3H (I)OH}IOBC, KOHUTO B'b3HaMepHBaT a UH-
BecTHpar Hail-Manko 70 % OT CBHBKYIIHHTE CH KaIlH-
TaJIOBH BHOCKH M 3allMCaHUs M HEIOWCKAH aKI[HOHE-
pEH KamuTan B TakuBa mpeanpusatus. Ha momycrumu-
Te (oHIOBE 3a CONMATHO TMPEANPUEMAYECTBO HE
clieiBa Jia ce TMO3BOJISBA J1a MHBECTHPAT MOBEYE OT
30 % OT CHBKYITHUTE CH KallUTAJIOBH BHOCKU W 3aIlu-
CaHMs M HEIOUCKAH aKI[MOHEPEH KalUTall B aKTHBH,
pa3IuYHU OT JOMYCTUMHTE WHBECTHIMHU. TOoBa O3Ha-
yaBa, ue gokato 30 % ciensa ga Obae MakCcHMallHaTa
npejiesiHa CTOWHOCT 3a MHBECTUIIUH, KOUTO HE ca JI0-
IMyCTUMH, T0 Bcsiko Bpeme, 70 % cnenBa nma OpmaT
3aIeJIeHN 3a TOTYCTHMHU WHBECTHLINH TPe3 KU3HEHUS
KB Ha JOMYCTHMHUTE (POHIOBE 32 COLMAIHO TIpe-
MPUEMadecTBO. [ OpermocoYeHnTe MpeeHn CTOHHOC-
TH cliefiBa Aa ObJaT W3YHNCISBAaHU BB3 OCHOBA HA CY-
MUTE 32 MHBECTHpPAHE CJie] MPHCIAJaHe HA BCUYKH
CBbOTBCTHHU pa3xo;uz1 U BJIOKCHUS B HapI/I‘-IHI/I CpeﬂCTBa
u HapI/I‘IHI/I CKBHUBAJICHTU. HaCTOHIlII/IHT peI‘HaMCHT
clie/iBa J1a OTIPEICIH MOAPOOHOCTHTE, HEOOXO UMM 32
U3YUCIIIBAHETO HA IMOCOYCHUTC HpeI[C.HHI/I CTOI7[HOCTI/I
HAa UHBCCTULINUTE.

Lenra Ha periaaMeHTa € Ja HACHPYM pacTexa Ha
conuanHuTe npennpusatusd B Crioza. MHBecTHIIMHTE B
TPEINPUATHS, TOMYCTUMHU 1Oa OBJAT 9acT OT IOPT-
(hefis, KOUTO ca yCTAaHOBEHU B TPETH IbP)KaBU, MOTAT
Jla OCHTYpST TOBEYE KAIHTaN 32 OIMyCTUMUTE (OH-
JIOBE 3a COLHAITHO MPEIAIPUEMAYCSCTBO U IO TO3M Ha-
YMH aa ca OT I1oJi3a 3a COLHUAJIHUTC Hpe)IHpI/ISITI/IH B
Crpro3a. Obaue mpu HUKAKBU OOCTOSITENICTBA HACTOS-



IMUAT PErJIAMEHT HE CleJiBa Aa € OT MOi3a 32 MHBEC-
THUINH, HAalpaBeHU B JOMYCTUMHU Aa OBAAT 4acT OT
nopThein IpeupusITus B TPETH IbPKaBH, XapaKTe-
PHU3HpALIN CE C JIUICATa Ha ChOTBETHHU CIIOPa3yMEHUS
32 CBTPYAHMYECTBO C KOMIIETCGHTHHTE OpraHM Ha
IbpkKaBaTa WICHKA MO IPOU3XOJA Ha YNpPaBUTEIS Ha
JONYyCTUMUS (DOH 32 COLHAIHO MPEANPUEMAaYecTBO 1
C BCSIKA Jpyra AbpXKaBa WICHKA, B KOSATO JSUIOBE MIIH
aKIMM Ha JOIyCTUMH (DOHJOBE 3a COLMAIHO Ipenl-
pUeMaydecTBO MPEJCTOM Jia ObaT IyCHATH Ha Tasapa,
WU C JIuIcaTa Ha e)eKTHBEH 0OMEH Ha MH(pOpMaIus
IO JaHBYHU BBIPOCH.

JIOKyMEHTBT HM3pHUYHO IIOCOYBa, Y€ (POKYCHT H
pacTeKbT Ha TO3H CEKTOp Ca OT BaXKHO 3HAUCHHUE 3a
nocturane Ha unenure Ha Crparermsra ,,EBpoma
2020“.

B IIpennoxenuero 3a Permament Ha EBpomneiic-
Kus mapiaMeHT 1 Ha ChbBeTa 3a n3MeHeHue Ha Perua-
meHT (EC) Ne345/2013 otHocHO eBponelckute (oH-
JoBe 3a puckoB kamutan u Permament (EC)
Ne346/2013 otHOcHO eBporeiicku (OHIOBE 3a COLHM-
aiHo mpeanpueMavectBo [29] ce momueprara, ue u3-
TOYHUKBT ¥ HajMuuero Ha Gunancupane 3a MCII ca
BOXHH (PAKTOPH, KOMTO Ca B OCHOBAaTa Ha TAXHOTO
pa3BHUTHE, PAaCcTeX U yclieX. 3a Ja ce Hachpuu pa3BH-
THETO HA HOBU OOJIACTH HAa PACTEX M IPEMHUHABAHETO
KBbM BOZIEHa OT MHOBALIMM MKOHOMHMKA, € HEOOXO MO
Ja ObJaT yTBbPAECHH HOBH HAUMHH 32 (PMHAHCHPAHE B
MOJIKpeNa Ha CTapTUPAIIH IIPEIIPHUITHS, THOBATUBHU
MCII u comumanHu npeAnpusaTys. Thi Kato OaHKWTE
OOMKHOBEHO HE Ca B JAOCTAaThYHO CHJIHA TMO3UIMA Ja
OCUTYpSIT T€3M BHIOBE (PMHAHCHUpPAHE, JOCTBIBT 10
PHUCKOB KalWTal W KalHuTall 3a COLMAIHO NpEIIpHe-
MadecTBO € KIIoYoB (pakTop 3a (PMHAHCHUPAHETO Ha
pacTeka Ha TO3M CErMEHT OT MKoHOMHKara Ha EC.
[IpasHunHata B ToBa (pMHAHCHpaHE Ce MMOCOYBA MHO-
TOKpaTHO KaTo Ipeyka, KosATo TpsibBa Ja ce mpeojo-
Jee, 3a Ja ce HaChpud MKOHOMHYECKHUAT PacTeX Ha
EC.

Haumonannara mporpama 3a pedopmu e JOKy-
MEHT, pa3paboTeH M npuer oT MHHHUCTEPCKH ChBET
(MC) B m3mpnHenne Ha Crparerus ,,EBpomna 2020, u
¢ OBJIrapckaTa KOHIEIIMS 33 Pa3BHTHE Ha LEIHUTE H
uHAnuatuBuTe Ha Crpaterusra B bwiarapus B kpart-
KOCpOYEH U cpeaHocpodeH Iutad. [locouenn ca yetu-
Y IPHOPUTETHH 00JIaCTH:

"  10-700pa uHdpacTpyKTYypa;

=  KOHKYpPEHTHOCIIOCOOHa Miaiex (HaMmassiBa-
HE Ha Jiejla Ha paHO HaIyCHAJINTE YUYHJIMIIE,
yBeln4aBaHe Opos Ha MIaguTe Xopa, 3a-
BBPIIWIN BHCIIE OOpa3oBaHue, CTUMYJIHpa-
HE Ha MIIQJIUTE YYeHH, pean3alys Ha MJia-
nute xopa B benrapus);

=  mo-mo0Opa Om3Hec cpena (I0-BUCOKA 3a€TOCT,
noBeue wHBecTunuu, BkiI. B HWPJ[ uHOBa-
1um);

"  [IO-TOJIIMO JIOBEpPHE B ABPXKABHUTE HMHCTH-
Tyuuu (3aliTa Ha MHTEPECHTE Ha TpaXknia-
HHUTE U On3Heca, COlMaHa CIPAaBEIJIMBOCT U
CUTYpPHOCT).

81

Ienure Ha Hanuonamnata mporpama ca MpsiKO
CBBP3aHU CHC COLMAIIHATA UKOHOMHUKA M IOA00psBa-
HETO Ha CHCTOSHHETO Ha YSA3BHMHU I'PYIH B OOIIECT-
BOTO. MepkuTe 3a pa3BUTHE HA COIHAHATA MKOHO-
MHKa, KaKTO W CH3/IaBaHETO HAa HOBU M TOJAKperna Ha
CBIIECTBYBAIN TPEINPUATHSI B cdepaTa Ha COIHAI-
HaTa MKOHOMHMKAa MMaT OTHOILIEHHWE KbM Pa3BUTHETO
Ha COLMAIHOTO MpeArpremMadecTBo B brurapus.

HanmonanHara KOHUENIHMs 3a COLMAIHA HMKOHO-
MHUKa Ha PemyOnunka Bbarapust mpencrast BU3UATa U
orpezensi MPUOPUTETHUTE 1IETIM 332 HachpuaBaHE pas-
BUTHETO HAa COLMAlHATA HMKOHOMHKAa B CTpaHara.
KoHuenmusta ciayXu KaTo cTaHiapT, KOWTO Ja Cb-
JieiicTBa 3a TIOATIOMaraHe Pa3sBUTHETO Ha COIMAaHATa
WKOHOMHKA ¥ Ja CTUMYJHpa BCHYKM YYaCTHUIH B
o0opoTa ma pas3mpocTpaHSABAT W IpWiIarar Ayxa Ha
COIMATHATA CONUIAPHOCT. JJOKyMEHTHT ciiefiBa pH-
opuretute Ha Crpaterus ,.EBpona 2020“ u uneure,
KOHTO TSI PEACTABS 32 COLMAJIHA UKOHOMHUKA.

CounaiiHOTO mnpearnpusiTHe € JeGUHUPAHO KaTo
OCHOBHAaTa MKOHOMHMYECKa €IMHUIA Ha COLMaHaTa
HWKOHOMHKA, KOATO CTOU MCKAY YaCTHUA U Hy6J’II/I‘I-
HUSL CEKTOPH. Herosure JBC OTIIMYUTCIIHU XapaKTe-
PUCTUKH Ca STHOBPEMEHHOTO ChUCTAHWE Ha COIHAII-
HU [ENH U TpeAnprHeMadecKd OTCHINAT Ha YaCTHHS
CEKTOp.

Yacr ot comnmanHata UKOHOMHUKA Ca BCHYKH BUJIO-
BE NPCANPHUATHS, KOUTO MMAT COIMANTHH ICJIM, HAIl-
pHMep: KOoolepalnnud, MECTHH CaMOIIOIIOMAaraniy ce
MPENNPUATHS WU TPYIH, aCOLUAlUK, B3aUMOCIIOMa-
raTelHu ApYy>KecTBa, (GOHIAINH, CAPYKeHHUS u 1p. B
KOHIICTIIIUATa U3PUYHO Ca TOCOYCHH KaTO COIMAIHH
MPEONpUATHI U PETUCTPUPAHUTE IO 3aKOHA 33 IOpH-
nudeckuTe Jmia ¢ Hectonancka nen (3FOJIHII) ner-
paButenctBenn opranusanuu (HI1O), kouto pa3suBar
CTOMNAHCKa JEHHOCT C M3pa3eH coLHalieH e(eKT Io
OTHOIIEHHE Ha YSI3BHMH IPYIH- KaTo TOBAa BKIIOYBA
nozo0psiBaHe Ha XM3HEHOTO WM paBHUILE, TPYAOBa
3a€TOCT, YCIyTH WK Ipyrd (OpMH Ha MOJKpena, Le-
JISIIY AKTUBHOTO UM COIMAJIHO BKJIIOUBaHE.

Ycayrute, npeJocTaBsHU OT COLMAIHHUTE IpeI-
puATHSA, ca: HachpuaBaHE BB3MOXKHOCTHUTE 3a 3a€TOCT
W KapuepHO Pa3BHTHE 3a Xopa 0e3 paboTa, ¢ yBpex-
JAaHWUA U APYTH, KaKTO W ChIEHCTBHE NpU HAMHpaHe-
TO/3aBpBINaHETO Ha paboTa; HachbpyaBaHE BB3MOXK-
HOCTHUTE 32 CaMOCTOSITEIHA 3a€TOCT, NpeInpreMadec-
TBO, CTApTHPaHe HA CAaMOCTOSTENEH OM3HeC.

BaxHo e 1a ce nogdeprae, ye COLMATHUAT NPEI-
preMau ch3/aBa COLHMAIHO 0Jaro upe3 AeHHOCT, Kos-
TO 00eAMHIBA MKOHOMHYECKU U COLMAJIHU LETH, a He
caMo OJaroTBOPUTENHOCT; TAaKUBA IIEJIH Ca OCHUTYpSi-
BaHe Ha IOJKpeIa 3a YA3BHMHU TPYIH B 0OIIECTBOTO.
Toii TpsiOBa Ja M3MOJI3Ba ONTHMATHO HAJUYHUTE pe-
CypCH U MHOBATHBHU ITIOJXOJH 33 PAa3BUTHE HA COIHU-
anHaTa WKOHOMHUKA. OCHTYpsSBaHETO Ha 3aeTOCT Ha
YSA3BUMUTE TPYIU IIe AOBEAC O MPEOJONIIBAaHE Ha
ColMATHATa M30JAIMs U HaMalsIBaHE pHCKa OT Oen-
HOCT ¥ COLIMATHO M3KITFOYBAHE.

Ot npyra cTpana, ce Ioa4epraBa, 4e COoliHaiHaTa
MKOHOMHKA HE € IUIOCTHO pellieHHne Ha npoliemMure,



3aI0TO MMa TOJIEMH Pa3IMuusi MEXIy PETHOHHTE.
Axo mppxaBaTa 3aCHIM aKTHBHOCTTA HA TOJINTHKUTE
3a MOJKperna M HachbpyaBaHE HA COLMATHHUTE MpEAl-
puATHA, TOTaBa Ie MMa MHOTO IMON3H. ToBa, KOETo
COLMATTHUTE MPEANPUATHI TPAOBA Ja HANpPaBAT, € Ja
JIOKaKaT CBOSATAa I'BBKABOCT W HOBAaTOPCTBO, 3a /1a MO-
rar Jia ObJjaT paBHOCTOCH NMapTHHOP Ha JbpiKaBaTa.

Crparerusra no 3aerocrra Ha Pemy6Omuka bwira-
pust [46] e pazpaborena B choTBeTCTBHE ¢ HanmoHam-
Hara nporpama 3a pedopmu. Crparterusra mno 3ae-
TOCTTa IeJIM MOBMIIABAHE HA 3a€TOCTTA, MPOU3BOAU-
TETHOCTTAa Ha TpyJa M COLMAIHO BKJIIOUBAHE upe3
nofoOpsiBaHe Ha (YHKIHMOHMPAHETO Ha Iasapa Ha
TpyZa, yBeIN4aBaHEe HA WHBECTHIWHU B YOBCIIKH pe-
cypcH, TOAKpeNa 3a YCTOMYMBOTO MAaKpOWKOHOMH-
yecko paszBuThe. CTpaTerusira ciensa IpHOpUTETa Ha
Crparerusra ,,EBpona 2020 3a nocTurane Ha MHTE-
JIMTeHTEH, YCTOWYNB U NPUOOIIaBaIl MKOHOMHYIECKHUS
pactex. Ilonmutukata mo 3aetoctTa TpsiOBa na Obae
pa3paboTeHa M peanu3upaHa C IIOMOIITa HAa OpraHU-
3alMM U MHCTUTYIHMH, KaTO € HEeOOXOJUMO aKTHBHO
CBTPYIHUYECTBO C rpaxkiaHcku opraau3zanuu u HITO.
Lenra e mo 2020r. na 6pa€ MOXOOPEHO MHBECTHUPAHE-
TO B YOBELIKHS KalnTajl, KaKToO U Aa ObJe OCHI'ypeHa
M0-BHCOKA TPYJIOBA 3a€TOCT M MIMPOK KPBI OT TPY-
JIOCTIOCOOHM JIMIa Aa ObJaT MHTErPUPAaHU Ha Ia3apa.
BaxHo e nma ObpmaT mpemocTaBeHH KaueCTBEHH U
e()eKTUBHM COLIMAIIHU YCIYT'H, 0a3upaHu B OOIIHOCT-
Ta U B ceMeliHa wim Onu3ka 7o cemelHara cpena, Ko-
UTO ca C IOTEHIMAN 3a 3aeTOCT. MI3pHuHO ynmoMeHarTo
€, Ue e IIeTM Pa3BUTUE Ha COLMAIHOTO NpeAnpHeMa-
YECTBO U CBH3JaBaHE Ha COLIMAIHHM NPEIUPHUATHS -
MPEATIPUATHS, KOUTO IEJTAT OKa3BaHE Ha 01aroTBOPEH
conuaneH e(peKT CHpsMO JHIA OT YA3BUMHTE TPYIH
3a Mo00psiBaHE HAa TEXHUS )KU3HECH CTaHIApT, OCHUTY-
psiBaHE Ha 3aETOCT, NMPEJOCTaBsIHE HA YCIYyTH W/WIN
npyrd  ¢GopMu Ha mpska mnoakpena. CouunamHuTte
NPEANIPUSATHSL TIPEIOCTABAT COLMAHH YCIYTH, Tpes-
Ha3HA4YeHH 3a YSI3BUMHU NOTPEOUTENH, KaTO JOCTHI JI0
KWJIMIIE WM JI0 TPYKM, IOMOLI 32 BB3PACTHH XOpa
WIN WHBAJIUIY, NPHOOIIaBaHE Ha PUCKOBU TPYIH,
TPIDKM 3a Jela, JOCThII 10 pabora, oOpa3oBaHue,
CIpaBsiHE ChC 3aBUCHMOCTH H JIp.

Hanwmonannata crpareruss 3a muagexra 2010-
2020r. [48] uma 3a menm ma cw3gane MOAXOISIA U
OnaronpusTHa cpesa ¥ YCJIOBHS 33 YUWIHUIIHO U YHH-
BEPCUTETCKO 00pa3oBaHHE, KAaKTO U peaju3alus U
aKTHBHO YYacTHe Ha MJIAJIUTE XOpa B OOIIECTBEHUS U
HMKOHOMHYECKH >KMBOT. CTparernyecka nen e mojoo-
peHa HKOHOMHYECKA aKTUBHOCT U KapHEPHO Pa3BUTHE
Ha MiaguTe Xopa. YacT oT Tasu Len € U MOMyJsSIpU3u-
paHETO Ha COLMAIHOTO TPEANPHUEMAuecTBO Cpef
MJIQIMTE XOpa. 3a TOCTUTAHE Ha IIEeITa € He0OXOJMMO
Hachbp4yaBaHEe W IIOANOMAaraHe Ha ITyOJIMYHO-4aCTHH
MIApTHROPCTBA M COIIMATHO MPEANPHUEMAdEeCTBO B IIpe-
JIOCTAaBSIHETO Ha YCIYTHW 3a Pa3BUTHE Ha MIIAJUTE XO-
pa. Milagute xopa Tps6Ba He caMo Ja ObJaT mojaKpe-
MIEHH OT COLMAHOTO IPeIIpUEMadyecTBO, HO U Ja
pa3bepat moBeue 3a HETOBUS e(heKT U 3HaUCHHE.

82

3a peanuzanusaTa 1 akTHBHOTO y4acTHE Ha MJIa-
Te Xopa B OOIECTBEHHSI U WKOHOMUYECKUS JKUBOT €
Hy)KHa KaKTO MOAXOJSIIa U OJIarompusATHa cpena,
TakKa ¥ yCJOBHS 3@ YUWIHUIIHO U YHUBEPCHUTETCKO 00-
pa3oBaHHE B 00JacTTa Ha COLHAIHOTO IpearpueMa-
YECTBO.

[Ipuopurer na Haumonannara crparerust 3a Ha-
MaJisiBaHe Ha OeJHOCTTa M HAachpyaBaHE HA COLMAII-
Hoto BKirouBane 2020r. [49] e ma ce ocurypsT BB3-
MOXHOCTH 32 3a€TOCT M IIOBMIIIaBaHE Ha JJOXOJIUTE
4ype3 aKTUBHO BKJIIOYBAHE Ha TPpaXKJIaHWUTE HA Hazapa
Ha Tpyna. KoHkpeTHUTE MEpKH, KOUTO TpsiOBa 1a Ob-
JlaT TIOCTUTHATH, BKJIIOYBAT: MTOBUIABAaHE HA MPUTOJI-
HOCTTA 32 3aeTOCT Ha 0e3paboTHHU JHIa upe3 mpenoc-
TaBsiHEe Ha oOy4YeHHe 3a MPHUIOOMBaHE HA KBAIM(UKA-
IIUsT; OCUT'YPSIBaHE Ha 3a€TOCT 32 YSI3BHMH TIPYIH Ha
nasapa Ha TpyJa; OCHTYpsIBaHE Ha YCIyTH, HEOOXo-
JVUMH 33 COLMAJHOTO BKJIIOYBAaHE Ha  Hai-
OTAAJEUYECHUTE OT T1a3apa Ha TpyJda TPYIH C aKIEHT
BBPXY COILMAJHUTE YMEHUS U MOJOOpsBaHE HA WHIHU-
BUJlyaJHaTa COIMaHa paboTa ¢ Te3M JIMIA; Hachpya-
BaHe Ha NPEeNNPUEeMavyecTBOTO, BKIIOYUTEIHO M CO-
HAJIHOTO NPEJIIPHEMauecTBO; OCUTYPsBaHE Ha yCJIO-
BUS 32 HaMaisiBaHe Opost Ha paboremuTe OeTHN.

Jbnrocpounara crpaTerus 3a 3a€TOCT Ha Xopara C
yBpexxaanust 2011-2020r. [50] uenu ma ocurypu Ha
XopaTa C YBpeXIaHHS B TPYAOCIOCOOHA BB3PACT
e(eKTUBHO J1a YIPaKHIBAT IPABOTO CH HA CBOOOJICH
n300p Ha TPYJIOBa peayu3anysi, KakTo U Aa MoJo0pH
Ka4eCTBOTO MM Ha )HBOT 32 CBOOO/IHO U ITBJIHOLEHHO
BKJIFOYBAaHE B OOLIECTBEHHs >KUBOT Ha bbiarapus.
TpsabBa na ObAAT CH3MAACHHU YCIOBUS 32 WHTETPAIIHS
Ha XOopaTa ¢ YBpPeXIaHHs B MKOHOMHYECKHUS M COLU-
anHus KUBOT. ToBa I1ie ObJe MOCTHIHATO, KaTo Ha
XOpaTa C YBPEXKIaHHS MM C€ IPEIOCTaBH BB3MOX-
HOCTTa 3a JIOCTBII JI0 Hoaxoasium ¢opmu Ha mpode-
CHOHAJIHA IOJTOTOBKA M TpyAoBa peanusauus. Cpen
TUIAaHWPAHUTE MEPKH € pa3paboTBaHe HA I'bBKaBa CUC-
TeMa 3a CTUMYJIMpaHe Ha INpernpreMadecTBoro. Ma-
Kap M COLIMAIHOTO INpEpHEeMadecTBO Jia HE € CIIOo-
MEHATO B TEKCTa Ha CTpaTerusiTa, To OM OMJIO OT Ch-
IIECTBEHO 3HAYCHUE 33 MOCTHIAHETO HA HEHHMTE Iie-
JTe.

Cmopen OneparuBHa mnporpama ,,PazButie Ha 4o-
Bemkute pecypen’” 2014-2020 [51] conumanuu mper-
PHATHS CE€ TE3H, 32 KOUTO COLMAIHUTE LEIH WIN 00-
IIECTBEHHs HMHTEpeC € IPUYMHA 32 ThPrOBCKAaTa UM
JIEWHOCT ¥ YUHTO Ie4aI0N OCHOBHO CE PEHMHBECTUPAT
3a OCBIIECTBSBAHETO Ha TE3M COLMAIHU enu. Pas-
JUYHM M3CJEJBaHUS TI0Ka3BaT, Y€ HA EBPOIEHCKO
HHMBO B COIIMAJIHATA UKOHOMHKA (DyHKIIMOHHMpAT Ha 2
MJIH. TIPEINpPUATHS, B KOUTO ca aHraxxupanu Ham 11
MUTH.JYIIH, @ POJIATa Ha COIMATHOTO IpeapHueMadec-
TBO 3a O0opOa ¢ OETHOCTTa W CONMAIHOTO HM3KIIFOYBA-
He, KaKTO W IOBHIIABaHE HA 3a€TOCTTA U >KM3HEHHA
CTaH/apT, MPOABIKABA J1a ce yBenudyasa. KoHcraTupa
ce ChII0, Ye COLUHUATHUTE MPENNPHUITHS ca MHOTO yC-
TOWYMBH B YCIIOBUATA HA KpH3a, a IMIOHAKOTa ca U Mo-
e(EeKTUBHH B YUCTO UKOHOMHUYECKH IIaH.



MuorokpaTHo B paznuyHu akToBe MKoHOMMUec-
KHAT W colMalieH cbBeT Ha Pemybnuka bnarapus
(UCC) [52] e usrbKBaJ, 4e COUUATHOTO IPeIIpHeEMa-
YeCTBO MMa CBHINECTBEHA POJIS 338 COIMATHOTO COJH-
JKaBaHE W CH3/IaBAaHETO HA pacTeX W pabOTHU MecTa.
NCC mnpusercTBa mHHIMaTHBaTa Ha EBpomelickaTta
xomucust (Cpobienne or Komucusita mo Espormeii-
ckus mapiameHT, 1o CwBera, 1o EBpomeiickus uko-
HOMHUYECKH U COLMAJICH KOMUTCT U 10 Komurera na
peruonute; AKT 3a equHHuUsA nasap |l- 3aenHo 3a HOB
pacrex. bprokcen, 3.10.2012r.) ,,1a pa3paboTu MeTO-
JIOJIOTHSI 32 M3MEpBaHe Ha COLMATTHOMKOHOMHYECKUTE
IONI3M OT COLMAIHUTE Tpeanpuarus’ . M3mepBaHeTo
HA TMIOJIOKUTEIHHSA, COIMaNeH e(peKT OT AeHOCTTa Ha
COLMAITHUTE TPEIONPHUATHA € HEeoOXOquMa MpeIIoc-
TaBKa 32 HACOYBAHEC HAa WHBECTHUIIMHA B COLMATHUTE
npeanpusitus [53]. UCC cuuta, ue rbpikaBara cliesa
Jla Ch3/a7e MOAXOJIIA IIPaBHA W HMHCTHUTYIHOHATHA
cpella U KOOPAUHUPAHU CEKTOPHU IIOJUTHUKHA, KOUTO
Jla TIO3BOJISIT B YCKOPEH IUIaH Ja ObJaT BbBEICHU B
IMpaKTuKaTa YCHCIIHW MOJACJIM Ha COLUMAJIHU HPEAII-
pusITHA.

bpirapckoro  HallMOHANHO  3aKOHOJATEJICTBO
mpejyiara KOMIDICKCHa HOPMAaTHUBHA 0a3a 3a pa3BUTHE
Ha JCHHOCTH, KOUTO MMAaT CBOETO CHOTHACSHE KBM
XapaKTEPUCTHKHUTE HAa CONMAITHATA UKOHOMUKA.

CoriacHo 4i.316, an.1 ot Koxekca Ha tpyna [19]
MUHHUCTPHUTE, PHKOBOJAMTEIINTE HA JPYTUTE BEIOMCTBA
¥ OOIIMHCKUTE CHBETH Ca JIBXKHU Ja Ch3JaBatr CIic-
MUATM3UPaHU TbPKaBHU (OOIUHCKHN) MPEATPUATHS, &
pabortonmarenute ¢ moBede oT 300 pabOTHUIIU U CITY-
JKUTEJH- IIEX0BE M IPYTH 3BeHa 3a paboTa Ha jHIa C
TpaiiHO HamaJieHa paboTOCIIOCOOHOCT.

OOIIMHCKUTE CHBETH MOTAaT Jia Ch34aBaT OOIIHMHC-
KU TIPEOIPUSATHS:

Ype3 THPrOBCKH JPYXKEeCTBa ¢ OOIIMHCKO ydacThe
B KaluTaja, perucTpUpanu Mo ThProBCKUs 3aKOH;

Ype3 OOLIMHCKY MPEAIIPUATHS, Ch3AaJeHH 10 pea
Ha 3aKoH 3a obiuHCcKata coberBeHoct [30].

B nelicTBaimoTo HHM 3aKOHOJATENICTBO TEPMHHBT
LIPENNpUsITHE  HE € eHO3HAYHO ompenaeneH. OTaen-
HUTEC 3aKOHH [aBaT CBOW aBTOHOMHH Je(UHHIINH,
MpeTHa3HauYeHN €JUHCTBEHO 3a IeHuTe Ha coOcTBe-
HOTO UM pETyJIHpaHe.

B TwproBckust 3aKOH TBPTOBCKOTO ,,IIPEATIPHSI-
THE* € OIpeleNeHO KaTo CHBKYIHOCT OT IIpaBa, 3a-
ABIDKCHUA U (baKTI/I‘IeCKI/I OTHOWICHUA Ha €AUH THPIro-
Bell.

Cropen 3akoHa 3a 3alMTa Ha KOHKYPEHIUSATA U
»IPENNpUsITHE” € BCIKO (U3MUYECKO, IOPUANYECKO
JMLE WK HerepcoHUu(uuupaHo obpaszyBaHKe, KOETO
U3BBPILBA CTOMAHCKA AEWHOCT, HE3aBUCUMO OT IpaB-
HAaTa U OpraHu3alioOHHATA CH (opMa.

Cropen 3akoHa 32 MaJKUTE W CPEIHUTE MPEITIPH-
STUSA ,,IPEANpPUATHE" € BCAKO (PU3MUYECKO JIUIE, I0pH-
JIUYECKO JIUIE WM TPa)KTAHCKO IPYKECTBO, KOETO
M3BBHPIIBA CTOIMAHCKA JEHHOCT, HE3aBUCHMO OT co0C-
TBEHOCTTA, IIPAaBHATA U OpraHU3alMOHHATA CU (opMa.

B 1aHBYHOTO 3aKOHOJATENICTBO MOHSATHETO CE OII-
penensi Bb3MOXKHO Hai-IIMPOKO C LEN TrapaHTHpaHe
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Ha (UCKATHUTE MHTEPECH Ha JbpiKaBara. 3a IeluTe
Ha JaHBYHOTO OobOJarane 3aKOHBT 32 KOPIIOPATUBHOTO
MTOIOXOAHO oOJiarane OOpaBy C MOHATHETO ,,MACTO Ha
CTOMAaHCKa JAeWHOCT, aeduHMpaHo B JlaHBUHO-
OCHTYPHUTENHHS TIPOIECyaleH KOJEKC, a MMEHHO (B
00001IIeHNE): OMpeeNieH0 TMoMelleHne, 0aza WiIu
TpaifHO WU3BBHPIIBAHE HA THPTOBCKU CIICJIKH B CTpaHa-
Ta.

Crnopen 3akoHa 3a AaHBIMTE BBPXY AOXOAUTE Ha
(du3udecKuTe NHUIA ,,IPSIIPUATHE € MPEANPUITHEC
M0 CMHCHJIa HAa 3aKOHA 3a CYETOBOJACTBOTO, KAKTO U
THPrOBCKOTO MPEICTABUTEIICTBO 1O 3aKOHA 332 HACHP-
YaBaHe Ha WHBECTUIMUTE W OCHTYpHTEIHATa Kaca,
ch3maneHa Ha ocHoBaHWe WiI.8 ot Kopekca 3a comm-
aJTHO OCHTYpsBaHE.

3aKOHBT 32 CYETOBOJCTBOTO Ie(UHHPA IPEATIPH-
SITUSATA KaTO: THPTOBIUTE MO CMUCHIA Ha THPTOBCKUA
3aKOH; IOPUIUYECKUTE JIUIA, KOUTO HE ca THPTOBIH,
OIOJUKETHUTE TPENNPUITUS, HENEePCOHUPHUIUPAHNUTE
JIpYXKEeCTBa, ThPrOBCKHUTE MPEICTABUTEICTBA U UyK-
JIECTPAHHUTE JIMI[A, OCHIICCTBABAIIM CTOMAHCKA JCH-
HOCT Ha TEPUTOPHSITA HA CTpaHATa 4Ype3 MSCTO Ha
CTOMAHCKA JCHHOCT, ¢ U3KJIIOUYCHUE Ha CIyJYauTe, KO-
raTo CTOIAHCKAaTa JCHHOCT C€ OCHIICCTBSIBA OT UYXK-
JIECTPAHHO JIMIE OT IbpKaBa-wieHka Ha EBpomeiic-
KW CBIO3, WM OT Apyra AbpKaBa- crpana mo Cropa-
3yMEHHETO 3a EBpOMEHCKOTO MKOHOMHYECKO IPOCT-
pPaHCTBO, SAMHCTBCHO IPH YCIOBHATAa HA CBOOOIHO
MPEOCTaBsHE HA YCIIYTH.

CnemoBaTeaHO JCMCTBAIIOTO 3aKOHOIATEJICTBO
ompeieNisi Hail-00110 TMOHITHETO ,,IPEATIPUATHE KaTO
000co0siBaHe Ha Pa3IUYHU PECYPCH- YOBEIIKH, MaTe-
puanHu, GUHAHCOBH, HE(UHAHCOBH WU APYTHU C TEI
OCBIIIECTBSIBAaHE Ha pa3sHOoOpa3Ha MO poja CH CTO-
maHcka jeinoct [4].

B HOpMmaTHBHaTa ypezn0a JMICBa OmpeseiicHue 3a
,,CTOTIAaHCKa JIeiHOCT®. B mpaBHaTa Teopus MOHITHETO
ce aeduHUpa MO pa3nuvHd HauuHU. OT eHA CTpaHa
TO C€ CBBP3Ba C U3BBPIIBAHETO HA ICHHOCT, HACOYCHA
KbM MPUIO0OMBAHE HA TIe4Yanda, KOeTo € ChITHOCTTA Ha
cromanckara 1en. OT Jpyra cTpaHa CTOMAaHCKaTa
IIEHHOCT ce XapaKTepu3upa KaTo CHHOHUM Ha ThPTOB-
CKa JIeHHOCT, KOSTO € ompeneiaeHa B ThproBckus 3a-
koH. M3paboTeHOTO B MpakTHKaTa pa3doHpaHe 3a CTO-
MaHcKaTa JASHHOCT €, Ye TOBa € BCSIKa 3aKOHHA Jieii-
HOCT, M3BBPIIBaHA OT MpPaBHUTE CyOEKTH, HacodeHa
KBbM pealn3upaHe Ha nevaioa.

Io meficTBamiata mpaBHa ypenda 3a HOPUANICCKH-
Te numa ¢ HecronaHcka nen (FOJIHIL) cwmiectByBaT
JABC IIpaBHU BB3MOKXHOCTU 3a HM3BBPHIBAHC Ha CTO-
naHcka aewHoct- ot camoro FOJIHII unu ot oTaeneH
mpaBeH cyOekT, yupeaeH ot FOJIHII, xoero mpenomn-
penens M opraHM3alMoOHHAaTa ()opMa Ha COIHATHOTO
MpeIIpUsITHE.

Korato commanxHOTO TpeAnpusTHe ¢ WHTErpaTHa
yact ot camoro FOJIHII, ToBa 03Ha4aBa, 4ye CTOMmaHC-
KaTa JEHHOCT ce U3BBPIIBA OT UMETO U 32 CMETKa Ha
camoro IOJIHII, xoeto € cTpaHa HO TBPrOBCKUTE
CIEJKH U KOCTO IOJIy4aBa MMOJI3UTE U ThPIIH 3aryoure
oT Ta3u jaerHocT. He Ou Ouio TouHo obade na ce Ka-



ke, ue IOJIHI] e caMoTO commamHO MpeAnpHusTHE,
3amMoTO 10 JNeHUHHUIUS COIMATHO MPEANPHUSITHE
MIPEJICTaBIsABa OMNpEETICH BHJ CTOIAHCKA ICHHOCT.
Axo IOJIHII ¢yHKIIMOHMpa €IMHCTBEHO KaTO COIH-
aJTHO TIPeNNpHATHE, TOBa OM O3HAJaBalo, 4e TO M3-
BBpIIBA CaMO CTONAHCKa JEHHOCT, KOSTO Om mpenc-
TaBJIsIBaJla HETOBAa OCHOBHA JICHHOCT M KaTO TakaBa Ou
Ouna HezakoHOCHOOpa3Ha. [lo-TouHo OM MorIIO Na ce
roBopu 3a couuanHoto mpeanpustue Ha FOJIHII, 3a-
IIOTO BBIPEKH (aKTa, 4ye CTOMAHCKAaTa JCHHOCT ¢
HepasJieliHa YyacT oT obmiata aeinoct Ha FOJIHLI, s
MOX€ Jla UMa M OTHOCUTEIHa He3aBucHMOCT. Colu-
THOTO TpEeANpHATHE MOXe Aa Obae 000co0eHO B
OTHEN WIM Jpyra BbTpelmHa cTpykTypa Ha FOJIHILI.
To Moke 1a € OTHeNIeHO B paszianyeH O(HUC WIH B TIPO-
M3BOJICTBEH MJIM CTOITAHCKH OOCKT KaTo IeX, Mara3uH,
aTenue u Jpyry. Bp3MOXKHO € COIMaTHOTO MpeaIpus-
THE J1a Ce YIPABIIABA OT CKUII WU OT €IHO JIUIE, pa3-
JIUYHO OT JIMIIaTa, OTTOBOPHH 32 YIPABICHUETO Ha
camoro FOJIHII [4].

BTopara BB3MOXKHOCT € CTOMaHCKaTa JEeHHOCT Jia
0bJle MHCTUTYIIMOHATHO M3HeceHa BHH oT FOJIHI] u
000cobeHa B OTZIEJIEH CTOTIAHCKH CYyOeKT, yIpeaeH OT
WA FOPUANYECKH CBBP3aH C OpraHm3anusira. B To3u
cinydail conuanHoto npeanpustue Ha IOJIHIL e To3u
CcyOeKT- Hali-4ecTO THPrOBCKO JApYyxecTBO. [Ipu Ta3u
(dopMa Ha CTONAHCKa NICHHOCT HECTOIAHCKAaTa Opra-
Huzanust (HCO) moxke mga Biwsie caMO KOCBEHO B Ka-
YEeCTBOTO MY Ha €THOJMYCH COOCTBCHHK Ha KamuTaia
WM CHAPYKHUK, HO IOPUINIECKH TS CE U3BBPIIBA OT
AMETO U 32 CMETKa Ha THPTOBCKHUSI CYOCKT.

3KOJIHI] 3a mbpBU BT BBBEJE JIETATHO MPABOTO
Ha FOJIHI] ma u3BBHpIIBAT CAMOCTOSTEIIHO CTOTIAHCKA
JerHocT. JlomycTuMocTTa Ha Ta3u BB3MOXKHOCT Ce€
M3BEXKJa OT TOBa, Y€ BOJCIIM NMPHU Ch3IaBAaHETO Ha
HECTOIMAHCKHUTE OpraHU3alliy ca IMEHHO LeJINTE, a He
cpeacTBara 3a TSIXHOTO MOCTHUTaHe, KOUTO B CBOSITa
CBHBKYIHOCT 00pa3yBaT mpeaMeTa Ha JeifHocT. Taka
nerinoctra Ha FOJIHI] Moke na mMa KakTo HECTOIaH-
CKH, TaKa U CTONAHCKHU XapakTep, CTUTa TS MO CBOSITA
MIpUPO/Ia J1a MPEJCTABIISIBA CPEJICTBO 3a MOCTUTAHE HA
OCHOBHHTE HECTOIIAHCKH [IEJH Ha OpPTaHU3aLUsATa.

Cnopen 3akoHa cronaHckara jnerdHoct Ha FKOJIHIL]
Ha IIBPBO MSCTO CIIEJBA A2 C€ IMOAYHHSBA HA YCIOBH-
STa U pefia, OTIPENICIICHN ChC CHOTBETHUTE HOPMATHB-
HHU aKTOBE, PErYJIHPAIIH OTICIHUTE BUIOBE CTOIIAHC-
Ka jeiHocT. KbM 00IIMTE 3aKOHOBH H3UCKBAHHS 3a
CTOMAaHCKaTa JEHHOCT, BAIMJIHU 32 BCUYKU IPaBHHU
cy6exrn, 3HOJIHI] nocTaBs HOIBIHUTEIHH KPUTEPHH
M0 CBHIIHOCTTa CHU OTPAHUYUTENIHU, Upe3 aHalu3a Ha
KOUTO MOXKE Ja C€ M3SICHU IMOHATHETO 32 CTOTAHCKA
neiinoct Ha FOJTHII,

B cromanckara aetinoct Ha FOJIHII He ce BKIIrOY-
BaT JICHHOCTHUTE, CINTAHU 33 TPATUIIMOHHO HECTOIAH-
CKA W CBBP3aHU C MPHUXOIU, KOUTO OpPraHU3aIUATA
MoJTy4aBa OT JapeHWs, OT pa3iuvyHd QopMmH Ha Oe3-
BB3ME3HO (pMHAHCHpAHE, WHBECTUIMH BHB (pHHAH-
COBH MHCTPYMEHTH HJIHM IICHHU KHUTH, THH KaTO T HE
ce mpuaoduBaT Upe3 MpsSKO, aKTUBHO y4acTHE B CTO-
nmaHckus 00opoT. HaTpynBaHeTo Ha TakWBa MPUXOIH
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€ M0-CKOpO Pe3yNTaT OT MaCHBHOTO YYacTHE Ha opra-
HU3AIMATA, THI KaTO TS C€ BH3IONI3BA OT Pe3yJITaTH-
Te, MMOJIy4eHH OT CTONAHCKAaTa WHHUIMATHBA HA APYTH
YYaCTHHIIM Ha Ta3apa.

3aKOHBT ompenens CICTHHTE KPUTEPHH 3a CTO-
MaHcKa JeiHoct, u3bpisana ot FOJIHI] [4]:

Honmbaaurennoct: MHAMBUIyaIM3UpPAHETO HA TO-
31 KpPUTEPUH ce CBbpP3Ba MPSKO C HECTOMaHCKaTa
JIeHHOCT, KOSITO € ocHoBHara neifHoct Ha HOJIHILI.
Ta3u neftHoCT ImpencTaBisiBa CbBKYITHOCTTa OT CPEJIC-
TBa 3a MOCTUTaHE HAa HECTOMAHCKUTE IeNH, KOUTO HE
ca HAaCOYEHU KbM pealM3UpPaHeTO Ha JO0XOJ WM Te-
yanba, T.e. JeWHOCTH, YHUTO PE3YJITAaTH UMAT HeMa-
TepHaNeH NPUHOC 3a peanm3upaHeTo Ha meiurte. C
KpUTEPH 32 JOIBIHATEIHOCT 3aKOHBT U3UCKBA CTO-
manckaTta aeitHoct Ha FOJIHI] ma He ¢ ocHOBHa, T.c.
Jla He € eIMHCTBeHATa ACWHOCT, C KOSTO OpTraHH3allH-
sTa € aHTaXupaHa. AKO IENUTe, KOUTO TEXHHUTE Yd-
penuTenu ca MCKald Jla MOCTHraT ChC Ch3JaBAHETO
UM, ca OMIM peaqu3upaHeTo Ha Iedanda, To Te €
clenBajo Ja ch3AanaT THProBcku cyOekT. M3uckBa-
HETO 32 JOMBJIHUTEIHOCT O3HA4YaBa MPHUHIIMITHO, Ye
Mo-ToJIsIMaTa 4acT OT CBIIECTBYBAlIUTE pecypcu Ha
OpraHu3aIysiTa Cle[Ba Ja ObJaT MOOWIM3WpaHH H
HACOYCHHU IOBEYE KBbM IOCTUTAHE HA MICHUSATA, 3aja-
yuTe, IETUTe W MPHOPUTCTHTE HA OpPraHU3aNUATa
OTKOJIKOTO KBbM H3BBPIIBAHE HA CACIKH, IPEIOCTABSI-
HETO Ha IUIATCHU YCIYTU U JAPYTH MOJOOHU, LIEISAIIN
TeHEepHpaHe Ha MPUXOIU U Ieyanoa.

CBBp3aHOCT ¢ TpeaMeTa Ha OCHOBHATA JIGHHOCT:
Paznuunure nmpaBHU CUCTEMH HU3NIOJI3BAT PA3JTUYHHU
KpUTEPHH 3a MpereHKa IpH perraBaHe Ha BBIIPoca 3a
3akoHHaTa ctomaHcka aeiinoct Ha FOJIHII. Egun or
TAX € T. Hap. ,,TECT OCHOBHA IIEJ U CE CBBpP3Ba ChC
3aKOHOBOTO W3WCKBaHE 3a JOMBIHUTEIHOCT Ha CTO-
naHckara jeifHoct. Ipyr kpurepuil e T. Hap. ,,T€CT
NpeJHa3HaueHue Ha MPUXOAUTE™, MPHU KOUTO ce paz-
pellaBa XUMOTEeTUYHO HEOTrpaHUYeHa CTOIMAHCKa Aeil-
HOCT, aKO OpraHM3allMsATa MOoJ3Ba medanbdaTa OT CTO-
TaHCKa JIEHHOCT 32 HECTOMAHCKUTE LIeNH, 32 KOUTO €
ch3aaeHa. B HIKOM MpaBHU CUCTEMHU OMpeNeeH BUA
CTOTIAHCKH JICHHOCTH, KOUTO Ca TpsAKa MOCIEIUIa OT
[IeIUTE Ha OPTaHM3AIMATA, OMBAT YPEe)KTAHN OTIEITHO
U Cc€ Hapuyar ,,CBbpP3aHMU CTONAHCKHU AEHHOCTH. VYV
Hac 3aKOHBT Ipenoctasst Bb3MoxkHOCT Ha IOJIHII na
M3BBPIIBAT CAMO CBBP3aHa CTOMAHCKa JCHHOCT, T. €.
TakaBa, KOSITO € ,,[TPSIKO CBbp3aHa C MpeAMeTa Ha Oc-
HoBHaTa aeWHocT. Tyk ompenensima € Bpb3KaTa,
KOSITO CTOMAHCKaTa JIEWHOCT MMa C IeJUTe Ha opra-
HU3aluuTe. B TO3M CMUCHJ CBBbp3aHa JEHHOCT 03HA-
4yaBa, 4e Mo CBOSI XapaKTep TS cje/Ba Ja MpeacTaBlis-
Ba CpEJACTBO 3a mocTuraHe Ha uenutre. OCHOBHUST
eIeMEHT TpHu NePUHHPAHETO Ha CBBP3aHOCTTA Ha
CTOIAHCKA IEHHOCT € TOBA, Y€ TS MOJKPEIs OCHIIECT-
BSIBAHETO Ha IIETINTE Ha OpraHM3alMsiTa He caMo upe3
MPUIOOMBAHETO Ha Ie4aida, KOATO Ce MHBECTHpaHA
3a TAXHOTO MOCTHTaHe, HO Y¢ CaMOTO W M3BBHPIIBAHE
CBIO ITOTIPHHACS 3a IOCTUTAHE Ha YCTPONCTBEHUTE
uenu Ha FOJIHLI, T. e. cTomaHckaTa JACHHOCT UMa II0-



MOIIEH, CIIOMAaraTejeH XapakTep IO OTHOIIEHHE Ha
[EeNUTe HAa OpraHU3aIHATa.

PernmamenTupaHocT Ha MpeaMeTa Ha CTOMAHCKaTa
neHocT B ycTpoiicTBeHus akT Ha FOJIHII: 3akoHBT
ITOCTaBsl M3UCKBAHETO B YCTaBa WM B YUPEIUTCITHU
akt Ha IOJIHI[ ma OBpme W3pHYHO peETIaMEHTHPAaH
IpeMeThT Ha JONBJIHUTEIHATa CTONAHCKAa NeHHOCT
Ha opraHuzanusra. be3cnopHo € ToBa, ue U3HUCKBaHe-
TO 3a BIHCBAaHE Ha NIpeiMeTa Ha CTOMAHCKaTa Aei-
HOCT B ycTpoiicTBeHus akT Ha FOJIHI] e usuckBane 3a
3aKOHHOCT Ha Ta3M JEHHOCT M aKo JIMIICBA MOA00HA
pernamentanusa IOJIHII, nama na mMoxe na s U3BBP-
IBa, WM aKO S W3BBPIIBA, TOBa OM MPOTHBOPEYAIIO
Ha 3aKOHa.

W3nomsBaHe Ha TPUXOAWTE 3a MOCTHTAHE Ha OII-
penenenutre B yctpoilctBenust akt uenu: 3HOJIHL]
MpUJIaraiiki TecTa 3a MpegHa3HaueHUe Ha MPUXOANTE
Hape]] ¢ M3MCKBAHETO 3a CBBP3aHOCT 3aJbJDKaBa Op-
TaHW3aLMUTE, KOUTO M3BBPIIBAT CTOMAHCKA JIEHHOCT
Jla WHBECTHUPAT MNPHUXOIUTE OT HEes EJUHCTBEHO 3a
MIOCTUTaHEe Ha CBOMTE HECTOMAHCKU Iienu. To3u Kpu-
TEpUl € B IpsAKa Bpb3Ka U C IOCIECIAHUS KPUTEpUH 3a
3aKOHHOCT Ha CTOIAHCKaTa JEHHOCT, a HMEHHO 3a0-
paHarta 3a pasmpenensHe Ha rmevanda. HamuaweTo Ha
Ta3u 3a0paHa ¢ KPUTEPHAT, KOMTO Hail-IpKO OTTpaHu-
yaBa cromnaHckata aeinoct Ha KOJIHL] ot Bceku apyr
BUJI CTOIIAHCKa WIJIM THProBcka neiHocT. [loHauano
naunara o0eJUHSABAT CBOUTE YCWINS B M3BBPIIBAHETO
HA CTOMAaHCKa AEWHOCT, KaTo LENCHUAT OT TSAX pe3yll-
TaT € MPHUXOAUTE W MedanbaTa OT Ta3W JEHHOCT na
ObIaT pasnpeneeHn MeXIy TsIX kato Gopma Ha -
Ha obOumara. [Tpu KOJIHL] e TouHO 0OpaTHOTO: HE3aBH-
CHMO OT BHJa Ha OPTaHM3AIMATA U 1I0JI3aTa, B KOSATO
TS OCBIIECTBSBA JEHHOCTTA CH, PN HAUKAKBU 0OCTOS-
TEJICTBA Te¥yajbaTa OT CTOMAHCKa ICWHOCT HE MOXKE
Ja ObJie pasnpesiesieHa MeXAY yUPEIUTEINTe, YIeHO-
BETe, WICHOBETE Ha OpPraHUTE WM APYT'M CBBP3aHU
JuIa B opraHu3anusaTa. EMMHCTBEHaTa BB3MOXKHOCT,
KOSITO 3aKOHBT IIPEAOCTaBs, € IeyandaTa J1a OCTaHe B
opraHM3alnuara u ja Oble M3MoJa3BaHa OT Hesl U3ILUI0
3a IIOCTUraHe Ha HeiiHuTe 1enu. Taka, OCBEH 4e pasr-
paramgaBa FOJIHL[ oT BCHMYKH CTOMAaHCKH CyOeKTH,
3a0paHaTa 3a paslpeneNsHe Ha medanda MpencTaBis-
Ba W TapaHIMA 3a APYTHs KPUTEPHHA 3a 3aKOHHOCT Ha
CTOMAHCKATa JCHHOCT- [IEIEBOTO M3MOJI3BaHE HA MPH-
XOJIHTE.

3a0paHa 3a pasmnpe/essiHe Ha mevanoa.

Haii-uecto FOJIHI] 3amouBa ga W3BBHPIIBA CTO-
MaHCKa JEWHOCT upe3 ApPYr CYOeKT, HOpHUINYECKH
CBBp3aH C HEro, KOraTo OCBIIECTBAIBAaHaTa OT HETO
CTOIAHCKa JEWHOCT 10 CBOS 00eM MIJIM XapakTep Mo-
JKe J1a Hapylu Hikoe oT u3uckBanusata mo 3HOJIHLI,
HAIIpUMep TOBa, 4e NeHHOCTTa TpsiOBa ma Obae Ho-
ITBITHUTETTHA WM CBBpP3aHa C MpeaIMeTa Ha OCHOBHATA
JNEHHOCT Ha OpraHu3anuiaTa. B npyru ciaywan yapens-
BaHETO Ha cromaHcku cyoekt ot KOJIHII, koiito ma
W3BBPIIBA CTONAHCKA AEHHOCT, MOXKE J1a € CBBP3aHO C
pelIeHne Ha camaTa OpTraHHM3alis, KOSTO MCKa Jia 3a-
Ma3d CBOSl YHCTO HECTONAHCKH XapakTep. lombiHu-
TEJIeH apryMeHT B T0J3a Ha MOJOOHO pelIeHue € u
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Hy)XJaTa OT 000CO0sSBaHETO HAa MEHUIKMBHTA U pe-
CypcHTe Ha CTONAHCKaTa JACHHOCT, MPHUBIMYAaHE Ha
KPEIUTHH pECypCH, HW3YHCTBAHE Ha ITOTCHIIMATHHI
IaHpYHH Tpobnemu u apyru. Ha cremBamio mscto
n300pbT Ha Ta3W GopMa Ha CTOMAHCKA JEHWHOCT Ha
FOJIHII Moxe fa ce Hajlara OT HaJu4HUeTO Ha 3aKOHO-
BOTO HM3HCKBaHE, ONPEICICH BUJ NCHHOCT aa ObJe
U3BBPIIBAHA CaMO OT THProsell. M3BbpIiBaHETO HA
Ta3u AeiHoct He numasa KOJIHLI[ ot BBb3MOXKHOCTTA
TO JIa OCBIIECTBSABA MAPAJICITHO U COOCTBEHA CTOIAHC-
Ka IeMHOCT.

B pesynrat Ha TopHaTta AMCKYCHS CE€ H3BEXKIA
ciaenHoTo omnpenenenue: CronmaHcka JIEeHHOCT Ha
FOJIHL] e Bcsika aeifHOCT, HACOYEHA KbM peallu3upaHe
Ha medanba, KOATO CE€ M3BBPIIBA MOMIBIHUTEIHO OT
enno FOJIHL, pernamenTrpaHa € B HErOBHsI yCTpOKC-
TBEH aKT W € CBBbp3aHa C MpeJMeTa Ha OCHOBHATa MY
HecTonaHcka aeitHoct. Ilpuxoaure oT Tazu AEHHOCT
Morar Ja ObAaT U3M0JI3BaHN €JMHCTBEHO 3a IMOCTHTa-
HE Ha OMpeJeNICHUTE B YCTPOWCTBEHHUS MY akT LIETH
6e3 BE3MOXKHOCT 3a pasnpe/eisiHe Ha rnevanta [4].

ColManHOTO MPEANPUSITHE TPEICTABIISABA CIICIIH-
¢uuen Bua cronancka aerHoct Ha FOJIHI. Ctomanc-
kata geriHoct Ha IOJIHL] moke ga Oblae BCAKakBa I10
XapakTep, CTHTa J]a OTToBapsl Ha OCOOCHUTE KPUTCPUU
no 3IOJIHL. Hemo noseue- nopaau €IHO OT OCHOB-
HUTE W3UCKBAaHUSA KBbM Ta3W IEHHOCT- Aa OBJe MPSIKO
CBBp3aHA C MpeJMeTa Ha OCHOBHATa JCWHOCT Ha Op-
raHm3anuaTa, cronanckara aeitnoct Ha KOJIHII Buna-
I UMa conmaieH edekT. Bpp3kaTa MeXIy CTOIMAHC-
Kara IEeWHOCT W MpeIMeTa Ha OCHOBHA JAEHHOCT O3Ha-
9aBa, Y€ CTOIAHCKaTa ACHHOCT TPsAOBa Ja JONpHHACA
3a TIOCTUTAaHE HAa HECTOIAHCKUTE LIEJH, KOWTO IO Jie-
(UHALNS BKIIOYBAT TPECICIBAHETO Ha OIpeneseH
MOJIOXKHUTEJICH pe3yNTaT B oOIIecTBeHaTa, HEMaTepH-
anHata cdepa- TPaKIAHCKOTO OOIIECTBO, 3/paBeo-
ma3BaHeTo, OOpa30BaHHETO, HayKaTa, KyJTypaTa,
TEXHUKATa, TEXHOJOrmuTe, (U3n4ecKara KyjuTypa,
cropta u npyru. OT Ta3u riemHa TOYKa BCSIKA CTO-
nmancka neiiHoct Ha FOJIHI[ wmma cormaneH edekr,
nHavye Oe Owmia mporuBo3akoHHa. Ho camo Ta3m cto-
MaHcKa [EHHOCT, KOSTO WMa W3pa3eH COIHaJieH
e(exT, 00XBaman onpeeeH: eJIeBH ITPYIN- JTUIA B
HEpaBHOCTOWHO TOJIOKEeHHUE, OM Moria na Obae Hape-
4YeHa conuaiHo mnpennpusatie. ClieoBaTeTHO OTIIH-
YUTETHHUTE OeJie3n Ha COIMaTHOTO MPEIIpPUITHE KaTo
cneuuduyeH Bua cromaHcka aeitHoct Ha FOJIHL ca
CJIEJTHUTE: M3pa3eH couuaieH eekT; ocoOcHa meaeBa
rpymna; crenupuIHoO MpeIHa3HAUYCHUE HA CTOMAHCKATa
JIEHHOCT.

U3pasenusar corumaneH eekT O3Ha4yaBa, 4e MHpHU
M3BBPIIBAHETO HA CTOMAHCKaTa JCHHOCT € HajuIle
OamaHc MEXIy CTpeMeka KbM peallu3upaHe Ha Tie-
gyanba ¥ IpsSKOTO MOJNOMAaraHe Ha COIHMANHUS CTaTyC
Ha OTIPENIeNICHH JINIIA, T.C. H3BBPIIBAHETO HA CHHOCT
C IeN TCHEePHPAHETO Ha MPHUXOTU € OOYCIOBEHO OT
TOBa KOW € 00JIaroIeTeNICTBaH OT ACWHOCTTA U pe3yIl-
TaTuTe OT Hes. To3u edekT MoxkKe Ja ce MPosBsSIBa Ha
pa3IUYHU eTaTH:



*  [pH CaMOTO M3BBPIIBAHE HA JCHHOCTTA, KO-
rato JMIara ce sBsSBaT 00JarojeTe’ICTBaHU
3apaju BakTa, 4e HAaMHUPAT TPYIOBA 3a€TOCT;

" [IpH [OJ3BAaHE Ha PE3yJNTATHTE OT JIEHHOCTTA,
KOTaTo Te3H JIMIA MOJy4aBaT CTOKU WU YC-
JYI'd Ha NPUBUICTUPOBAHH IIEHH MM Oe3rl-
JIATHO;

=  karo OCHE(UIMEHTH Ha TPUXOJUTE OT Ta3H
JIEHHOCT, KOraTo Te ca JapeHU Ha TE3W JIuIa
WIK ca W3MOJI3BaHM [0 HAYHH, MOJIIOMArari
TAXHOTO JKMU3HEHO paBHuINe. Ha criemsaimno
MSICTO COLHMANHUAT e(eKkT TpsiOBa 1a ce
MPOCTHPA BbPXY OMPE/CICHU KATETOPHU CY-
OCKTH- JHIA OT COLHUATHO YSA3BUMHU TPYIIH.
O0001IeHO CTOMAaHCKaTa NeHHOCT TpsiOBa 1a
MOJIIIOMAara OHE3W JIMIA, KOUTO Ce HYXIasT
OT MOMOII[ 332 U3PABHSIBAHE HA TEXHUS HKH3-
HEH WM COLMAJICH CTAaTyC C TO3M HAa OCTaHA-
JIUTE 4JICHOBE HA OOIECTBOTO.

Ha nocnenHo msicto cTonaHckara AeHHOCT TpsiOBa
Jla IMa 0coOEHO MpeJHa3HaueHKe- Jia € HACOUYeHa KbM
mo[00psIBaHEe Ha JKU3HEHOTO PABHUINE, OCHTYPSBAHE
Ha 3a€TOCT, MPEAOCTABSIHE HA YCIYTH U APYTH HOPMH
Ha MpsKa TMOJAKPena ¢ el MPeoJosiBaHe Ha COLHAl-
HaTa W30JIalMs Ha rOpHATa 1eesa rpymna. Tosa o3Ha-
4aBa, Y€ eIHOKPATHOTO MPEIOCTaBIHE Ha (PUHAHCOBA
WA He(UHAHCOBA MTOMOII[ Ha €THO JIMIIE OT COLUAITHO
ys3BAMA TpyIa WIH NPEIOCTaBIHETO HA €IHOKpaTHA
yciryra He MOrar Ja ObIaT ONpeeliCHH KaTo AeHHOCT
Ha COLIMAJIHO MIPEATIPUITHE.

Ha 6a3aTta Ha BCHYKO Ka3aHO JOTYK M Ha ChIIECT-
ByBalllaTa MPAaKTUKa MOXe J1a Ob/ie U3BEICHO CIICTHO-
TO OIpEETCHUE 33 COLMAIHO MPEIIPHUITHE — IOPH-
JIMYecKo e ¢ Hectomancka nen: CTomaHcka Jeii-
HOCT, pa3BHBaHa OT IOPUINYECKO JIUIIE C HECTOMAHCKA
eI, MMalla U3pa3eH coluaieH eeKT CIpsMO JUIa
OT YSI3BUMHU IPYIH 32 MOA00pSABaHE HA KU3HCHOTO MM
paBHHUIIE, OCUTYpPSBAaHE Ha 3aCTOCT, MPEIOCTAaBIHE HA
YCIYTH W/WIK APYTH GOpMHU Ha MPSKA MOIKPETa C e
MPEOI0NsABaHe Ha TSIXHATAa COLUAHa u3omanus [4].

Coyuannomo npeonpusmue u COYUAIHO OM2080P-
Huam OusHec

ComnmanHara aHraKHpPaHOCT Ha OW3HEca ce ompe-
JIeIisl TI0 pa3linuHi HAYUHHU B Pa3IMIHUTE YaCTH HA
cBeTa, HO 00OOIIEHO CHBPEMEHHHUTE pa3OWpaHus 3a
TOBA II[0 € COILMATHO OTTOBOPEH OM3HEC Ca CIICIHUTE
[4]:

TpaiiHaTa aHT@)XHPaHOCT Ha OM3Heca Ja IpOBeXaa
€THYHA TIOJIMTHUKA U Ja TOTMPHUHACS 332 HKOHOMHUYECKO-
TO pa3BUTHE, KaTO MOBUINABA KAYECTBOTO HA YKHBOT
KaKTO Ha pabOoTelUTe, TaKa M Ha TEXHUTE CEMEUCTBA
U Is1aTa OOIIHOCT;

HAYUHBT, 10 KOUTO KOMIIAHUUTE YIPaBIABAT OU3-
Heca CH, IeNeWKH Aa MPeAn3BUKAT ISUIOCTHO MO3H-
THUBHO BB3JICUCTBUE BHPXY OOIIECTBOTO;

CTpeMex Ha OH3Heca 3a M3rpakAaHe Ha YCTOWYMB
JKU3HCH CTaHapT.

B mmpox cMHCBHI TIOJ COIaiHa OTTOBOPHOCT Ha
Ou3Heca ce pa3dupa yCTOMYMBAa MKOHOMHUYECKA JIeH-
HOCT, @ B TECEH CMHCHJI- IOCMaHE Ha KOHKPETHH aH-
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TOKAMEHTH OT TMPEINpUATHATa KbM OOIIECTBOTO.
JlOTbITHUTETHATE aCTIEKTH Ha COIMAlIHATA aHTaXHpa-
HOCT Cc€ CBBP3BaT C y4acTHETO Ha Om3Heca B paspe-
IaBaHETO Ha COIMAIHH MPOOJIEMH U BHOOIIE B pas-
BHUTHETO HA OOIIIECTBOTO.

Karo msano conmamHaTa aHTaXHPAHOCT W COIIHAJ-
HO-OTIOBOPHUTE JICHHOCTH Ha OWM3HECa HE ce M3YepIl-
BaT CaMo C JJAPUTEIICTBO U MUJIOCHPIIUEC, & CE ONpeJie-
JST KaTO MPOCKTH ChC COLMAIHA HACOYEHOCT, KOHMTO
o0naroieTencTBaT OOIIHOCTH, OONIUHH, IbpPXKABHU
WK OONIMHCKY WHCTUTYIUH, OOTHUIIM, YYUITUINA I
rpa)xIaHCKH OpraHU3aInu.

OcHOBHaTa pa3nka MEXOY COLHAHO OTTOBOP-
HUS OM3HEC M COLMAIHOTO MPEINPHUSITHE ce KOPSHH B
HACOYCHOCTTa W TIpeJHa3HAUYEHHETO Ha [EHHOCTTa,
KOSATO Te M3BBpHIBaT. CHIIECTBEH PUCK OT CMECBAHE
Ha 1BeTe OM MOT'BI Ja BR3HUKHE B CIy9aWTe, KOraTo
COLMATHOTO TIPENNPHUATHE € 000COOCHO B OTHEICH
CTOIMAHCKH CYOCKT, yUpeIeH OT HECTOMaHCKa OpraHH-
3a1us.

B ocHoBara Ha JeHOCTTa HA COLUMAIHOTO IPENI-
pHUSATHAE CTOM IICJCHHUAT HW3Pa3eH COIMATICH eQeKT.
Ta3u JefHOCT e M3HAYaaHO MpeaHa3HadeHa na obma-
TOJICTENICTBA OIpeesieH: Irpynu ot yuna. [Ipu conu-
AJTHO OTTOBOPHUS OW3HEC COIMATHHAT SPEKT ce IMOC-
TUTa Ha IO-KBCEH €Tall, KOrato OM3HeC OpraHu3anusi-
Ta PelIy J1a OTJCIH 9acT OT MPUXOIUTE CH 3a O1aror-
BOPUTEITHOCT WM 3a OOIICCTBEHO3HAYMMH Ienu. B
TO3M CIy4Yaidl CONMANHUAT e(PeKT He € ChITBTCTBAI]
JIEHHOCTTa, a € Pe3yiTar OT Hes, KaTo He € Heo0Xo-
AUMO CaMUsIT 6H3HCC Jla UMa HAKaKBa BPbB3Ka CbC
COLMAIIHO 3HAYMMH Ienu. JloctaThyHO € dacT oT
NPUXOANTE OT HEeTo Ja OBIaT HACOUBAHU 32 COIHATHH
IeJu ¥ TOW mmie ObJe KBAIM(UIIUPAH KATO COITUAITHO
OTTOBOPEH.

[pu conuamHOTO TPEANPUITHE € HAIUIEe HEmoc-
peACTBeHa BpB3Ka MEXAY IpeiMeTa Ha CTONaHCKaTa
JEHHOCT W OOIIECTBEHO3HAYMMHUTE IICTTH, KOETO IpPO-
M3THYa OT camara My TpaBHa ChIIHOCT. COUAIHOTO
MPEIIPUATHE CE OTJIMYaBa C €IHA IOCTOSHHOCT U
YCTOWYMBOCT HA JIEHHOCTTA CH, JOKATO IpH Ou3Heca e
JOCTaTHYHO Ja UMa eIHa WM MaJKO Ha Opoil MHHUIH-
aTHBH CHC COLMAIHA HACOYCHOCT W TOM OM MOTBI Oa
C€ OIpeAeTH KaTO COIMAIHO aHTaXHPaH.

Coyuannume npeonpusmus U cneyudaIusupanume
npeonpusmus u Koonepayuume Ha Xopa ¢ y8pexncoa-
Hus

BBArapckoTo  3aKOHOJATEICTBO  PEriIaMCHTHPA
(dhopMu Ha MPENIPUATHS, KOUTO IO MPaBHATA CH ChIII-
HOCT CTOSIT IMO-OJIU30 IO COIMATHUTE MPEIIPUSTHS.
ToBa ca CHENMAIU3UPAHUTE MPESANPHUATHS U KOOIIC-
paIMuTe Ha X0pa C YBPEKIAHUSL.

Crmopen 3akoHa 3a MHTETpamnus Ha Xopara C YB-
pexnanus [14] cnenuann3upaHu OpeANpUSITHS U KO-
oIepanyy Ha X0pa ¢ YBPSKIAHUS Ca TE3U, KOUTO OT-
TOBapsT Ha CICTHUTE YCIOBUS:

1.peructpupanu ca mo THProBCKUs 3aKOH HIIH IO
3akoHa 3a KOOIIepaluuTe;

2.1pOM3BEXKIAT CTOKH WJIM U3BBPIIBAT YCIYTH;



3.MMaT OTHOCHTEJIEH ASI HA JIMIATa C TpailH! yB-
peXIaHMs, KAKTO ClIe/Ba:

a)3a CHeNMaIN3UPaHU MPEATPHATHA U Koolepa-
MM 32 HE3pAMM M CIa0OBIKIAIIM JIMIA - HE TIO-
Manko ot 20 Ha CTO OT CIMCHYHUS Opoi Ha TepcoHa-
na;

0)3a crenuaNu3upaHyd NPEINPHUITUS U Koolepa-
IIUM Ha JIMIA C YBPEAEH CIyX- He mo-Manko oT 30 Ha
CTO OT CIIUCHYHUS OPOil HA TIEPCOHAA;

B)3a CHELUATU3UPAHU TNPENNpUATHS U Koolepa-
UMH HA JUIA C APYTH YyBPEXKIAHHSA- HE IO-MaIKO OT
30 Ha CTO OT CIUCHYHUS OPO¥i Ha MEepCcoHaa;

4. BOHMCaHM ca B PETUCTHPA, BOJACH OT ATEHIUATA
3a Xoparta C yBpEKIaHHA.

CrnennanusupannTe NPEANPHATHS U KOOIEPALUH
Ha XOpa ¢ YBpeXJIaHnsA MoTaT Ja 0baaT GUHAHCHPAHU
OT AreHuusTa 3a XOpara C yBPEKAAHHS IO IEIEBH
MIPOEKTH W IIPOTPaMH 10 Pell, ONpE/eNIeH B IIPaBUII-
HHKa 3a MpuJlaraHe Ha 3aKoHa 3a MHTerpanus Ha Xo-
para c yBpexIaHHs.

Kputnuna kOMIOHEHTa Ha MIPAaBHUSA aHATU3 U pa3-
paboTKara Ha NpeNJIoKEHHs 32 3aKOHOJATENHH IIPO-
MEHHU € BBIPOCHT 32 IOPUIAMYECKOTO NPU3HABAHE Ha
MIPEANPHUATHATA ¥ OpPraHn3aliy OT COLIMaiHaTa MKO-
HOMHKA KaTO PEaJHi M MPAaBHO 3alIMTEHN yYaCTHHIN
B MKOHOMHYeckuTe mnpouecH. Ilone3Ho e na ce nma
TIPeABH €BpoMercKaTa Mo3uus, n3paseHa upes Es-
poneiickus mapnamext [54]:

MIPU3HABAHETO HA EBPOINEHCKHUTE YCTAaBU 3a CHAPY-
JKEHUSITA, B3aMMOCIIOMAraTeTHUTE JAPyKecTBa U (OH-
JanuuTe € HeoOXOAMMO 3a TapaHTHPAHE Ha PAaBHOTO
TPEeTHpaHEe Ha MPEANPHUATUATA Ha COLUATHATA UKOHO-
MHKa B PaMKHTE Ha BbTPEIIHUS 1a3ap;

EIl mpusosaBa Komucusita u abpxaBUTE-UICHKU
Ja pa3paboTAT mMpaBHA paMKa, KOSTO Ja INPH3HABA
COIIMaTHATa UKOHOMHKA KaTO TPETH CEKTOD;

npusoBaBa Komucusta na rapaHtupa, 4ye €Bpo-
MEHCKOTO YacTHO JPY>KECTBO 1€ NPEACTaBIIsIBA TUII
JPYXECTBO, KOETO IIe MOXe Jia ObJe BB3IPHETO OT
BCHYKH BHUIOBE MPEATIPUATHS;

npu3oBaBa KoMucusra ga onpenenu sICHU MpaBU-
Ja, C KOUTO Ja ObJie yCTAaHOBEHO KOM 00pa3zyBaHUs
MoraT 3aKOHHO J]a pa3BUBAT ACHHOCT KAaTO MPEINpPHs-
TSI Ha COLMaIHaTa MKOHOMHKA M J1a OBbIaT BbBEACHU
e(eKTUBHM NPaBHU OapuepH 3a BKIIOYBAHE, Taka de
caMoO TpeNIpHUsITHS Ha COIMalHaTa HWKOHOMHKA Ia
MOraT Jia ce BB3IOJI3BAT OT (pUHAHCHpaHe, IpenHa3-
Ha4YCHO 3a NPpCANPUATHUA Ha COollaiHaTa MKOHOMMUKaA
HuJjn oOT O6H_ICCTBGHI/I TMOJINTUKH, TPEAHA3HAYCHU Ja
HacbhpyaT NpeArnpudaTUdATa Ha ColHaiHaTa WKOHOMM-
Ka;

BbB BpB3Ka CHC CTaTUCTHYECKOTO MNpPU3HABAHE
EBponeiickusat napnamenrt [55]:

npukanBa Komucusata M AbpKaBUTE-WICHKH 12
MOJKPEIST COIMaTHaTa MKOHOMHKA, /1a YCTAHOBSIT
HallMOHAJIHU CATETUTHH CMETKH IO WHCTHTYLHOHAJI-
HU CEKTOpH M OpaHIIOBE HA JEWHOCT M J1a AajaT Bb3-
MOJKHOCT 32 BbBEX/JaHETO Ha Te3H AaHHM B EBpocTar,
CBIIO TaKa OIOJ30TBOPSIBAHKY ONKMTA HA YHUBEPCHUTE-
TUTE;

U3THKBA, Y€ OICHSBAHETO Ha COLMAIIHATA MKOHO-
MHKA € TSICHO CBBP3aHO C OICHABAHETO HAa OpTaHU3a-
IIUUTE C HECTONaHCKa Iien, mpu3oaBa Komucusra u
IbpKaBUTE-WICHKHA Ja HacbpdaBaT ymorpebaTta Ha
Happunuka va OOH 3a opranu3zanuuTe ¢ HECTOIaHC-
Ka IIeJ ¥ J]a TOATOTBAT CaTeJINTHH CMETKH, KOUTO IIe
NoA0OPSIT BUIMMOCTTa Ha OpraHU3alMUTE C HECTO-
MaHcKa Lell.

Ha Ta3u ocHoBa EK paspaborBa n Hapbunuk 3a
Ch3aBaHE Ha CATENIUTHH CMETKHU 3a MPEeINpUATHITA B
conpaigHata ukoHomuka [57]. Ilenta Ha Te3u care-
JUTHU CMETKH € MO-TOJIIMAa CTaTUCTUYECKA BU3YallU-
3amus Ha TE3W MPEIIPHUSATHS C OTJIe]l Ha CTieu(pHIHa-
Ta FIM COIIMAITHA POJIS.

HeobxomuMocTTa OT CTaTHCTHYECKH [aHHH 3a
MPEINPHUATHS, YAATO JCHHOCT HE € HacOYCHA H3IIIIO
W eIHCTBEHO KBbM Iedanda, a KbM IIOCTUTAHEe Ha CO-
IIUAJTHY [eJN, KaTo medandara ce penHBECTUPA M3IIs-
JIO WM B TIO-TOJIIMAaTa CH YacT 3a MOCTHTaHe Ha Te3U
IIeJIY, e CTaBa BCE M0-aKTyallHa B KOHTEKCTa Ha H3-
meaHeHne EBpona 2020, HacoyeHa KbM pa3BUTHE HA
"conmanHa maszapHa WKOHOMHKA". Chb3laBaHETO Ha
CTaTUCTHYECKH 0a3M JaHHM 3a TaKUBA MPEIIPUATHS,
TAXHOTO TMOAIBPIKAHE U aKTyaJH3alUs ¢ HAIOXKUTEI-
Ho. C HanmonanHaTa KOHIETIHS 32 COIMANIHA HKO-
HOMUKa ce 3asBsBa Ta3u HCOOXOIUMOCT ChC Ch3JIaBa-
HETO Ha TakaBa 0a3za JMaHHM KbM MUHHCTEPCTBO Ha
TpyAa U colmaiHara moymTrka. Llenrta e ompenensHe
Opost Ha conmaHUTe NpeanpHusATHs B bbirapus u 3ae-
TUTE B TAX JIUIA OT TPYNHUTE B HEPAaBHOCTOWHO MOJIO-
KCHHE, KaKTO M Ch3JaBaHe Ha Ta3W 0a3a Ha MEXaHU-
3BM 3a KOHTPOJI Ha AEHHOCTUTE HA COLMAIHUTE MPe-
MIPUATHS.

HCH npenocraBs napOpMaIms 3a METOIOJIOTHUATA
32 CTaTHCTUYECKOTO M3CIIEBAHE HA COLHAIHUTE
npeanpusiTis B bbiarapus, KakTo M KOHKpETHa WH-
(dopmanus 3a caMOMICHTH(UIMPATIUTE C€ COLUATHU
HOpenpusTia MO ONpeAaeneHu mokaszarenu. Craruc-
TUYECKOTO HM3CIeBaHE cTapTupa mpe3 sinyapu 2013
I., Kato mbppBaTta pedepentHa roguna € 2012r. u ce
MpOBEX/Ja C TOIUIIHA IIeproauYHOCT. B 0oOxBara Ha
W3CIIEIBAHETO Ca BKIFOUYEHH BCHYKH HE(PUHAHCOBH
MPEONPUATHSI M IPEATIPIATHATA ¢ HECTOMAHCKA IIeT B
CTpaHaTa, KOWTO Ca Pa3BUBAIN JEHHOCT Mpe3 CHOT-
BeTHAaTa OT4eTHa rogwHa. OCHOBHHAT HM3TOYHHK Ha
nHpOpPMaNUATa ca TOAWIIHATE OTYETH Ha HedHHAH-
COBHUTE TPEIIPUATHS, CHCTABSIM M HECHCTABAIIU
0aJaHC ¥ TOAWIIHUAT OTYET Ha NPEANPHUITUATA C HeC-
TOMAHCKa IIe. 3a Ja ce HabepaT JaHHU 3a Oposi Ha
connansuTe npeanpustud B bwarapus, HCU sxutrou-
Ba CJIEHHA BBIIPOC B TOJUIIHUTE OTYETH 3a ASHHOCT-
Ta Ha npeanpuatusta ('OM), B ,,CrpaBka 3a mpear-
PpHUSATHETO" .

Bsnpoc, Bkmouen B 'O/1-2012

Bsnpoc, Bkmouen B 'O/1-2013

Pazgen: ConpaiaHa HACOUYEHOCT
Barero npeanpusitue ochlec-
TBSIBA JIM JICHHOCTHU CHC COLIH-
aJIHa HACOYEHOCT?

JIA | HE
IIpennpustiero Bu nma comu-
aJIHa HACOYEHOCT KOraTto:
1. Han 50% ot nevanbara pe-

Paznen: ConuanHo npennpus-
THE
Bamero mpeanpusitue ,,cou-
aJHO mpennpuaTHe o e?

JIA | HE
,,COLIMATIHOTO TpenIpHsTHE  ce
ompezens KaTo ornepaTop B
COIIMATHATA UKOHOMHUKA, YHSATO
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T'YJSIPHO CE HHBECTHPA B 00-
LIECTBEHOIOJIC3HH JACHHOCTH:
- [Toamomarane Ha COIUATHO
YS3BUMH TPYIIH;
- Oma3BaHe Ha OKOJIHATa Cpeia;
- Conpajina MHOBAIIMOHHA
JICWHOCT;
- Jlpyru o0111ecTBEeHOOe3HN
JIEHHOCTH C OJIArOTBOPUTENICH
Xapaxrep;

/i
2. Han 30% ot Haetus mepco-
HaJl € OT COLMAJTHO YSI3BUMHU

rpynu

OCHOBHA LIJI € TIOCTUTAHETO Ha
TMOJIOXKUTEITHO U3MEPHMO COLH-
aJIHO BB3/CHCTBHE, a HE TeHE-
pupaHeTo Ha reyanba B monza
Ha COOCTBEHHIIM MJIU aKIIHOHe-
pu. To pabotu Ha ma3apa KaTo
IIPEI0CTaBs COLMAIIHU YCIIYTH
WJIM CTOKM Ha JIMLA B HEPaB-
HOCTOWHO TOJIOKEHUE WITH
U3I10J13Ba METO/ Ha IIPOU3BOJIC-
TBO Ha CTOKH MM yCIIYTH, B
KOWTO € 3aJI0’KeHa Col[HaiHaTa
My el

IIpeanpustuero Bu e ,,couunan-

HO® KOTaTo:

1. Han 50% ot neyanbara pe-

TYJISPHO C€ UHBECTUPA 3a I10C-

TUTAHETO Ha COLMAITHY LIEJU:

- [Toxpmomarane Ha COIMAITHO

YA3BUMH IPYIH W/HJIM JIMLA B

HM30JTaIHs;

- Ona3sBaHe Ha OKOJIHATa cpela

C BB3JIEHCTBHE BHPXY OOLIECT-

BOTO;

- ConuaiHa THOBAITMOHHA

JIEHHOCT;

- OchlleCTBsBaHE HA IPYTH

NIEMHOCTH, IPEAOCTABSIHE W/HIIH

TIPOU3BOZICTBO HA YCIYTH U

CTOKH ChC COLIMAITHA LT,
/A

2.Han 30% ot HaeTust nmepcoHan

€ OT COIMAJIHO YSI3BUMU TPYIIH.

Cnopen nannute Ha HCU oT craructuyeckoro
n3cJIeBaHe Ha COIMAIHHUTE MPEIIpPUSATHS, CaMOoIpe-
JIeWIIATE ce Kato coruanuu 3a 2012r. obmio 3a crpa-
HaTa ca 4 872, KaTo Hal-TOJISIM € AT Ha MPEATPHUs-
tusita B Codust, a Hali-Manpk B Kepmxamm.

JeiicTBamoTo OBITapCKO 3aKOHOAATEICTBO JaBa
mo0pa OCHOBa 3a CTOMAHCKAa M OOIIeCTBeHa ACHHOCT
cbe commaneH edekt. Han 30 npedepenimannu pe-
JKMMa, BKIIIOYBAIIU JAHBYHHU M CPOJHHU OOJCKUCHHUS,
KOHUTO C€ MpHJIAraT B KOPIOpaTHBHATA HKOHOMUKA, Ca
NPSAKO MIPWIOKUMH U 10 OTHOLIEHUE HA NPEANPUATH-
ATa W OpraHu3allMUTe OT COlMaJIHaTa HWKOHOMHKaA
[47]. Tlo-npenu3en aHamM3 Ha Tasud CUCTEMA OT Ipe-
(epeHIMH 1aBa OCHOBAHHE J1a CE MPEIOKAT TOITBJI-
HUTETHH, CTUMYIIUPAIIA MEPKH, KaKTO U JIa CE BHBEC
npopuINpaHe Ha TAaKUBa MEPKH CIIPSIMO CTICIU(HUKA-
Ta Ha COMaIHATa MKOHOMEKa. Ch3JaBaHETO Ha Py-
THHHO JEHCTBAI] MEXaHU3BM 332 MOHHTOPHHT BBPXY
00IIeCTBEHUTE JAEHHOCTH ChC colMalieH eeKT, ChOu-
PaHETO ¥ aHaJM3HUPAHETO HA JAaHHH 3a TIXHOTO ChC-
TOSIHHE, JACWHOCT U PE3YJITaTH, KaKTO W 3a MOTped-
HOCTUTE UM OT YCHhBBPIICHCTBAHE HA 3aKOHOIATEITHA-
Ta ypeaoa, 3a a ce MOAAbpKa U CTUMYJIHpA TAXHATA
JIEHHOCT, € HEeMOCPEACTBCHA 3ajaava, MPHCHINA Ha
I'bpKaBHATA aJMHHUCTPAIHS, KOSITO MPH yCTaHOBEHA
HEOOXOIUMOCT, JOMUTBAWKH CE IO BCHYKU 3aWHTEpE-
COBaHHU CTPaHH, CIICABA Ja MpEeANpHeMa U3MCHCHHS 1
JOITBJIHEHUST HA HOpPMATHBHATa ypeada OTHOCHO
NPEINPUATHATA W OpPTaHU3AIMHUTE OT COIHATHATA
MKOHOMHUKA: 32 IOPUIMYECKO MPHU3HABAHE; 33 CTATHUC-
THYECKOTO TpU3HaBaHe; NPOUIUpaHE, PECI. pa3-
IIMpsIBaHE MPHIOKHOTO IoJie Ha mpedepeHInaIHuTe
PEXXUMH 32 ITBITHOLICHHO BKJIIOYBAHE B TAX Ha CyOek-
TUTE Ha COIMAJIHATAa HKOHOMHKA.

88

IOpunnyeckoTo U CTaTUCTUUECKO MPU3HABaHE Ha
MPEANPUATHATA M OpTraHM3alMUTE OT COLMaliHaTa
HMKOHOMHKA € Ba)KHa MPEJIIOCTaBKa 3a SCHH M CIIpa-
BEUIMBH B3aUMOJEHCTBUS MEXy bpKaBara M COLHU-
aJHaTa WMKOHOMHMKA. B dYacTHOCT, cTaTHCTHKara 3a
Te3U AEHHOCTH Ie MOoJNoMara JbpikaBaTa 3a TOYHA
OpHEHTAIs U pa3paboTKa HE CaMO Ha TOJINTHKHTE 3a
COIaTHATa WKOHOMHKA, HO M OOIINTE TOJUTHKU 32
COIIMATHA 3allUTa.

Hannonannara KoHUIENIMS 3a COLMATHA HKOHO-
MHKa OTpa3sBa BB3IJIEAa HA 3aMHTEPECOBAHUTE CTpa-
HU J1a ce TOJABPKAT Pa3yMHHU MPOIMOPIMU B NpaBara,
3a]IBJDKEHUATA, KOHTPOJa M MOHUTOPUHIA Ha COLM-
aJlHaTa UKOHOMHKA M y4acTHETO Ha 3aMHTEpECOBaHU-
TE CTpaHW, 3a Jia ce M30srBa CTarHUPANo JIbPIKABHO
pernamentupade. CTONIAaHCKUTE U XyMaHUTApHU JCH-
HOCTH C XapaKTePUCTUKUTE Ha COIMAIHATa HKOHOMHU-
Ka cjenBa a ObJaT cBOOOJHO M30MpaHU OT caMHTe
M3ITBIIHATENH, BKIIOUYNTETHO KaTO IOJ3BAaT NMPHMEpPH
HU3MEXAY YTBBPAWINTE C€ EBPONEHCKH IPAKTHKH.
IbpxaBara crnenBa aa u30srBa CBpbXpEriaMeHTHpa-
HE ¥ KOHTPOJ BBPXY NMPEINPHUATHATA U OpraHu3alin-
Te Ha COIMAJHATa WKOHOMHKA, 3a J]a C€ ChXpaHsIBa
TAXHATa aBTOHOMHOCT M aJIMUHUCTPAaTHBHA U (UHAH-
COBa JWCTAHIMA 1O OTHOIIEHHE Ha Jbp)KaBHATa af-
MUHHCTpPAIUSI U JBbP)KaBHUSA CEKTOpP B MKOHOMHKATA.
ChIeBpeMeHHO IbpKaBaTa CJleBa Ja M3HCKBA COIHU-
QIHUTE MPENNPUATHS U OPraHu3alliu, Ha KOHTO €
IpUCBOCHA Mapkata ,[IpogykT Ha coIManHO Ipenm-
pusiTHe®, 1a OCUTYpsSBaT MHCTUTYLIMOHAIHA U (UHAH-
coBa IyOJINYHA MPO3PaYHOCT.

4.ConyanHa NKOHOMHUKA U COLMAIHO BKJIIOYBaHE-
MPUHOC 3a MOCTUTAaHE HAa LIENMTE 32 YCTOMYMBO pas-
BUTHE

B ThpceHe Ha OTroBOp Kak B KPaTKOCPOUEH IJIaH
Jla ce CIpaBH C HEOMArompHUATHATE TMOCIECAHWIU OT
riobamHaTa UKOHOMHUYECKa Kpu3a, a B ABJITOCPOYCH-
Ja IOCTHTHE YCTOHYMB HMKOHOMHYECKH pAaCTeX, H
BCHYKN €BPOTICHIM J1a ca MO-3aMOKHH W /1a KHUBESAT
MO-I[ACTIINBO, € CTPATETHATa 3a CTPYKTypHa pedopma
EBpomna 2020- nokymeHT, KOHTO HaOems3Ba ChIIECT-
BEHHTE CTBIIKH, 32 KOUTO IbpKaBUTE-WICHKH TpPsi0OBa
Jla BJIOXKAT HAIMOHAJIHHU YCHJIMA, 33 J1a IPEOaoJIesT
HETraTUBHUTE MOCJIEAMLM OT KpH3aTa U Jia IOCTUrHAT
YCTOMYMBOCT B MKOHOMHUYECKOTO pa3ButHe. [loctaBe-
HH ca TpPU NPHOPHUTETa- HHOBAaTHBEH, YCTOMUYUB U
npuobmasant pactex. Cpell KOHKPETHUTE LENH, KOH-
To cu noctass EBpona 2020 3a nepuona 1o 2020 r. ca
ocurypsiBane Ha 75% 3aeroct Ha rpynure ot 20-60
TOAVMHY, HaMaJIsiBaHE Ha OTHAJ@HETO OT YYWIHINE C
10% n ocurypsiBane moHe Ha 20 MuI. AyIIH IO-
MAaJIKO, M3MaJAHAIN B CUTyaIls Ha PUCK OT O€IXHOCT
WM COITAITHO M3KJIIOUBAHE.

EBpomneiickata xomucusi npuema CroOmieHune 3a
AKXT 3a equHHMs 1a3ap [56] 3a KOHKypEeHTHOCIIOCOOHA
colpajiHa Ta3apHa WKOHOMHKA, KOHTO BKIJIIOYBA
MPEUTOKEHUS 3a HaChpUYaBaHE HA MPEIUPUATHITA Ha
rma3zapHaTa HKOHOMHKA, KATO OCHTYpsIBAHE Ha JIOCTBII
JO pecypcn W OnaronpusTHa IOpUAMYECKa cpela.
KirouoBo monsarue B crparerusita ,.Epoma 2020 e



MPHOOINABAIIUAT PACTEXK, KATO C€ ChCPEIOTOUAT YCH-
JUSL ¥ cpesicTBa 3a O0opOa ¢ OEHOCTTa M COIMATHOTO
M3KITIOYBAaHE 4pe3 pa3BUTHETO Ha IMaszapa Ha Tpy.a,
BKIIIOYWTEIHO B KPHU3UCHHU YycioBusA. CTpaTermsra
oTIpeneNs BbB B3aMMOBPB3Ka 3 MPHOPUTETA, 5 IEIH U
7 Bonemu nHupatuBy. CompanaHaTa HKOHOMHKA NMa
Bpb3Ka C BCEKM CIIEMCHT Ha Ta3u (YHKIIMOHATHA
CTPYKTYpa, HO Hal-TIpsiKa € TS B MPHOPHUTET 3: MpU-
oOIIaBamy pactex, 4pe3 KOWTO Ie CEe CTUMYIHpa
MKOHOMHMKATa C BUCOKH PaBHUINA HA 3a€TOCT, KOSATO
Jla JIOBeJle 70 COIMATIHO U TEPUTOPHUATHO CONMKaBa-
He. ColMamHOTO MPEANPUEMAYECTBO € Pas3lO3HATO
KaTo MsApKa B MOCTHTaHE Ha IMOCOYCHUTE IICNH H CE
rpreMa KaTo WHCTPYMEHT 3a MOCTHTaHe Ha YCTOHYH-
BO pa3BUTHE.

PaszpaboTBaneTo u BBBekIaHeTo Ha HammonanHa
KOHLIEMIUS 33 COlMajiHa UKOHOMUKA [47] e mpoabi-
JKeHue Ha pabotara Ha ekuna Ha MTCII 3a msmoctHa
XapMOHI/I3aHI/I$[ Ha COIIMAJIHUTEC IOJINTHKHU C I[O6pI/ITe
MPaKTUKM Ha AbpkaBuTe-wieHkH Ha EC Ha ocHOBarta
Ha KOHCTAaTaIUUTC W 3aKJIIIOYCHMUATA, HaHpaBeHI/I 110
OTHOIIICHHE Ha KOOPIWHAIMSA 33 COIMAIHA 3aKpHiia U
COIMAJTHO BKJIFOYBAHE 3a MpPUJIaraHe Ha I'bBKAaBOCT Ha
masapa Ha Tpy/Ja, ChU4eTaHa ChC CHTYPHOCT W TIpHJIa-
raHe Ha IIOJX0J1a 34 aKTUBHO BKJIFOYBAHE.

B cpBpeMeHHUS €BpPOIEHCKU KOHTEKCT COIHaTHA-
Ta MKOHOMHUKA € YTBBPACHA M HEOTMCHHMA YacT OT
COIMAJTHATA CpEea M MPEXKHTE 33 COIMaliHA 3aIllHTa,
KOSTO TEHEpUpa M ChUYCTaBa YCICIIHO CTOMAHCKATa
PEHTAOMITHOCT U colfMaHaTa conmaapHocT. Corpa-
HaTa MKOHOMHUKA € HOCHUTEN Ha JACMOKDATHYHH IEH-
HOCTH, KOUTO TIOCTaBAT Ha ITbPBO MACTO YOBEKA, KAaTO
ch3JaBa pabOTHM MeCTa M HachpyaBa aKTHBHOTO
TPOXIAaHCTBO. Pa3BUTHETO Ha TMOTEHIIMANIA HA COIIH-
ajHaTa MKOHOMUKA € B 3aBMCHMOCT OT aJe€KBaTHOCTTA
Ha CBb3JaJCHUTE IIOJUTHYECKH, 3aKOHONATEIHU U
OMEpaTUBHU YCJIOBUS. PeanHo ChIIECTBYBALIUTE CY-
OCKTH ChC COIMAJTHA CTOMAHCKA M XyMaHHUTapHA Jeii-
HOCT 3asBIBAT BCE IMO-HACTOMYMBO HEOOXOIMMOCTTA
OT MpaBHA M WHCTUTYIIMOHATHA IUQCPEHIMANUI B
peayiHaTa UKOHOMHKA, 3a JIa MOTaT Jia Pa3rbpHAT CBOS
MOTEHIIMA M Ja B3aWMOJEHCTBAT Ha pPaBHOIIPABHA
OCHOBa KaKTO 32 ITOCTUTaHe Ha CHHEPTHUYCH COIHAJICH
e(eKT TOMEeXIy CH, TaKa M BHB B3aMMOJCHCTBHE C
IbpyKaBaTa M KOPIIOpaTHBHATA HKOHOMHKA.

Upes ocurypsiBaHe 3a€TOCT Ha yA3BUMHTE TPYIH B
O0ILIECTBOTO COIMaJHATa MKOHOMMKA CIloMara 3a
O6e£[I/IH$[BaHe HAa HUKOHOMHYCCKHUA U COLUATHUSA pe-
CypcC 3a MPEeoJIOJIIBAHE HAa COLMAIHATA HM30JAIlUs |
BOJIM JI0 HAMaJIIBaHE HAa PUCKA OT OCAHOCT U COIHMAJI-
HO W3KJIIOYBAHE, [0 YCTOWYMBOCT HA MEPKHUTE B Ce-
para Ha ColMaHATA [TOJUTHKA.

Biusanuero Ha conmanHaTa MKOHOMHKA € B JIBE
IIOCOKH- HMKOHOMHMYeCKa M connayiHa. ColaiHuTe
MOJI3U C€ M3MEPBAT C MHTETpAIMATa W 3aeTOCTTa Ha
XOpa B HEPaBHOCTOHHO TIOJIOKEHHUE, C MPUHOCA KBM
mpolieca Ha COIHANHO BKIIOYBAaHE M Ch3JAaBaHE Ha
conuayieH Kamurai Haii-Cepuo3HUAT MKOHOMUYECKH
MoKa3aTes 3a IOJI3UTE OT COLMaIHATAa MKOHOMMKA ca
CICCTECHHUTE MyOJIMYHHM CPEACTBA 33 COLMAIHU ITOMO-
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LIM, OT €J[Ha CTPaHa, KaKTO U JOIBIHUTEIHUTE CPe/l-
CTBa 0 KOMIIGHCHPaHEe Ha COLMAJIHATA LIeHA Ha JIbI-
rocpouHata 6e3padoruria. EqHoBpeMeHHO ¢ TOBa HO-
BOCB3/1ajieHaTa CTOMHOCT B COLMAIHATA MKOHOMHKA
ChHIIO MPEACTABISIBA 3HAYMTEIIHA HKOHOMHYECKA OJI-
3a. JIOMbJIHUTENCH HKOHOMUYECKH e()eKT Ha TO3H THII
OpraHU3allUK € TAXHATa I'bBKABOCT M CIIOCOOHOCT Ja
MOOWIIM3HPAT PECYPCH C PA3IMUYCH MPOU3XOJ- MMa3ap-
HU W HENa3apHU PECypcH, JOOPOBOJICH TPYA U 00-
IIECTBEHA MMOJIKPETa.

AHaNMM3HT HAa COIUATHUTE MOJUTHKH ITOKa3Ba, Ye MPU
HaMaJldBaHE€ Ha IMOJAKpenaTra HaMasiBa CbOTBCTHO U
pesynrarnoctta (AreHuus no 3aeroct mpe3 2014r.
KOHCTaThpa, 4ye npe3 2014r. HamansiBa KakTo pas-
MepbT Ha oOe3neueHnTe (HUHAHCOBH PECYPCH, Taka U
OpOST Ha BKJIFOUCHUTE B MHUIIMATUBUTE HA aKTUBHATA
MOJIUTHKA HA TMa3apa Ha Tpyda 0e3pabOTHH U 3aeTH
JMIA), a YCTOWYHMBOCTTa HA ,,yCIHCHIHUTE" MOJEIN
0CTaBa PEIUIPOYHA Ha BJIOKEHUs pecypc. Tasu TeH-
JICHIIAS MOXeE J1a ObJIe CIIPsIHA CaMO Ype3 HaChpUaBa-
HE HAa MHOBAaTUBHHU COHMAJIHU MOJCIIN, KOUTO MPEOa0-
nsBat 6e3paboruiiata, O€JHOCTTa U COIMATHOTO HM3K-
mouBaHe TpaiHo. CoIMaiHUTe IUIAIAHUA U YCIIYTH,
HachpYaBaHe Ha 00pa3oBaHue, KBaTU(UKAIUSA U yMe-
HUSI B pa3invHu cdepu, moA00psIBAHETO HA JOCThIA
JI0 OOIIECTBEHH YCIYrH KaTo MEPKH 3a BB3JCUCTBUE
cieiBa 1a ObJAT JOMBJIHEHH OT IEIEHACOYCHU YCH-
TS U pecype 3a MOJIbpikaHe Ha (OpMH, KOUTO 3a
COLIMAIHO YS3BUMHTE TPyNMH OWXa CIYXKIIU KAaTo
MOCT KbM IIbPBUYHHUSA Ia3ap Ha Tpyna. imeHHo xaro
YCIICIIHO PEIICHHE 3a MOCTUTaHe Ha CPEKTHBHU IIbJI-
TOCPOYHHM PE3YJITATH € pa3lo3HaTa poJisiTa Ha COLU-
AJHOTO TIpeaIprHeMauecTso [22].

CerimacHo 3aKkoHa 3a HacChpyaBaHE Ha 3a€TOCTTa
[15] ,,rpymu B HEPaBHOCTOMHO IMOJIOKEHHME HA Ma3apa
Ha TpyAa“™ ca Ipymu oT 0e3pabOTHU JHIA C TO-HHCKA
KOHKYPEHTOCIIOCOOHOCT Ha Ia3apa Ha TpyJa, B KOUTO
ce BKIIOYBAT: 0e3paboTHH Mialnexu; 0e3paboTHH
MJIAJICKU C TpailHU yBpEKIaHus; 0e3paboTHU MIaje-
KM OT COIMAJHU 3aBEJCHHS, 3aBBPIIWIN 00pa3oBa-
HHUETO CHU; MPOIBIIKUTEITHO Oe3paboTHH Juia; Oe3pa-
OOTHH JTHIIa ¢ TPaHU yBpPEKIaHUS; Oe3paOOTHH U
- CaMOTHH poAuTeNn (OCHHOBHUTEIH) W/WIH MalKd
(OCHHOBHUTENKN) C Jela OO S-TOAWIIHA BB3pacT; 0e3-
pabOTHU JHIA, U3THPIEIN HAKa3aHUE JHIIABAHE OT
cBoOona; 6e3pabotHN Hax S50-romumIHA BB3pacT; 0e3-
pabOTHU JIHIla C OCHOBHO WJIU MO-HUCKO 00pa3oBaHue
u 6e3 npodecroHanHa KBaauduUKaLMs; IPYrd TPYHH
0e3paboTHH JHIIA.

AKTHUBHATAa MOJIUTHKA HA ATEHIIUATA O 3a€TOCTTa
€ Haco4eHa MPUOPHUTETHO KbM Ipynure oT 6e3pabor-
HU B HEPABHOCTOIHO MOJIOKEHUE Ha Ma3apa Ha Tpy/a,
KOWTO Ca MOCOoYeHU U B HallmoHanHus 1miaH 3a JeicT-
Bue 1o 3aeroctra [58]: mmanexure no 29r., nunara
Hax S50r., Ge3paboTHU numa 0e3 oOpa3oBaHWE W/WIIH
0e3 kBamM(UKAIMS U CHSHUATHOCT, IPOIbIIKUTEITHO
Oe3paboTHuTe Hax 1 romwHa m Oe3pabOTHUTE C YB-
pexnanus. OCcBeH 3a Tpymara Ha IbJITOCPOYHO Oe3pa-
OOTHHTE W XOpaTa C YBPEKIOaHHWA € HEoOXoauMa |
JOMTBJIHUTEIHA WH()OPMAIlHMSI 3a 3a€TOCTTa HAa CaMOT-



HU POIUTEIH, MHOTOACTHN MailKH, WA, HAITYyCKAIIH
CHeNHaTH3UPaHd WHCTUTYIWH, OWBIIHM 3aTBOPHUIIM,
JUIA, CTPAJAIIN OT Pa3INIHU 3aBUCHUMOCTH U APYTH
JUIAa B HEPAaBHOCTOHHO TIOJI0XKEHUE.

OO0muMAT AM3aiH Ha TOJUTHKATE 3a 3a€TOCT ITOC-
TaBs XOpaTa B HEPAaBHOCTOMHO IOJIOKEHHE TIIABHO B
poJiTa Ha MAacHBHH KOHCYMaTOpH Ha IPEJIOKESHHU
BB3MOXKHOCTH 3a HaeMaHe M o0ydeHue. M3kmounren-
HO c11a00 ce OIOJI30TBOPSIBAT BB3MOXKHOCTUTE 3a Ca-
MOHaeMaHe, 3a OpraHM3MpaHe Ha 3aeTOCT Ha XOpa OT
ySI3BUMUTE I'PYIHU Ype3 00eMHEHUsS] HAa HUCKUTE PaB-
HULIa MEXAY CeMeﬁCTBaTa, WHUIUATUBU B KBapTaja
Win O0IIMWHATA C TeN MOAIIOMaraHe Ha 3aeTOCTTa WM.
B Tazu BpB3Ka MO-IIBJIHO clie/iBa Ja C€ OTOJI30TBOPH
3HAYCHUETO Ha COIMAIHUS KalUTajl B KOMOHWHAIUS C
MONMUTAKA 33 3aCTOCT W TIOJUTHKA 32 COLHAITHO
BKITIOYBAHE Ha JIMIIaTa B HEPABHOCTOWHO IMOJIOKCHHE.

I'bBKaBOCTTa TIpW TIpHIIATAaHE HA CIEIHAIA3HAPA-
HUTEC IIOJIMTHUKU 3a JIMIaTa B HepaBHOCTOﬁHO IIOJIOXKE-
HHUE ¢ HucKa. ToBa 0coOeHO J00pe mposiMvaBa B HAC-
TOANIUA MOMEHT Ha 3aTpyAHCHAa MKOHOMHUYECCKA aK-
tuBHOCT [59]. Tlpes mocnmegHWTE TOAMHH XOpara ¢
YBpPEXIaHUsI YCKOPEHO OTHajar OT Ia3apa Ha TpyJja.
oM e mpOIEHTHT Ha XOpaTa ¢ YBPEKIAHUs, KOUTO
HE ca peructpupaHu kato OezpabotHu B Bropara mo
tpyna (BT). ITo HeoduumanHu naHHM XopaTa C yB-
peXXaaHus B TPYJOBO aKTUBHA Bb3pacT kbM 2011T. ca
oko1io 350 000 myum [47].

Bw3moxHOCTHTE 3a ycTpoiiBaHe Ha pabora Ha
0e3paboTHHTE C HamMajeHa paboTOCIOCOOHOCT ca
KpaitHo orpanuueHu. IllaHcoBeTe MM J1a 3amoyHaT
paboTa B peasHHs TPYIOB Ma3ap ca MUHHUMaiHH. Pa-
O0oTHUTE MecTa, OOSIBSIBaHW B IUPEKIUU ,,bIopo 1O
tpyaa“ (ABT), HemsuckBamu oOpazoBaHWE W KBaJH-
(uKamys, B ToJsIMaTa CH 4acT ca 3a (GU3WIEeCKH TPy,
NIPOTUBOIIOKA3€H 3a JIMIaTa ¢ HamajieHa paboTocmo-
COOHOCT.

KbM HeOnarompusiTHUTE (aKTOpH 3a yBeIWYaBa-
I1aTa ce YHMCJICHOCT Ha XopaTa C yBPEXJaHHs, KaTo
pHCKOBa rpyla Ha Ta3apa Ha TpyJa, ce J00aBsiT U
W3rpaJIecHuTe OTPULATEIHN CTEPEOTUIH B OOLIECTBO-
TO, HO Haii-Bede JHIIcCaTa Ha aJanTHpaHH PaOOTHHU
MeCTa M I0CcThIIa 10 TaX. OrpaHnYeHnsATa Ha OKOJIHA-
Ta cpela Ch3AaBaT MO-TOJIEMH MPErpaad IMpe COIH-
AJTHOTO BKITIOYBAaHE, OTKOJKOTO (PYHKIIMOHAIHUTE
YBpEXIaHUS Ha JINIATA.

[MpeobnamaBamoTo MHO3MHCTBO OT XOpaTa C
TpallHU YBPEXKJAHUS Ca U3KIKYECHHU OT TPYJOBUS Ia-
3ap. CobluecTBeH (akTop 3a TOBa € M JOCTUTHATATA
obpasoBarenHa cteneH: okoio 90% ot xopara c
TpaiHU YBPEXJaHHSA, KOUTO PabOTAT MMAT CPEAHO
WIN TO-BHCOKO 00pa3oBaHue, JOKATO Cpej Xopara C
TpaiiHU yBpEXKTAHHUS KAaTo IIUI0 T€ Ca MajKO ITOBEeYe
OT MOJIOBHHATA.

XopaTta ¢ TpaiiHH YBpPEKIAHUSA, KOUTO PadOTHT,
HE3aBUCHMO OT ITO-HUCKOTO UM PaBHHUIIE HA YYaCTHE
B TPYIOBHS Ma3ap, MMaT OO0 B3ETO CXOJIHU IO3U-
IIMM Ha TO3M Ia3ap B CPAaBHEHHE C OCTaHAINTE Ipaxk-
nand. TexHuTe cnoCOOHOCTH 3a OCUTYpsIBaHE Ha ca-
MOCTOSITEJIHA 33a€TOCT M 3a yIpa)kHsiBaHe Ha (U3M-
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YeCKH WM Ha YMCTBEH TPy HE C€ pasii4yaBaT Ch-
IIECTBEHO OT TE3W Ha ocrtaHaimTe. [lo-3HaumMu pas-
JMKH c€ HaOJII0JaBaT €IMHCTBEHO IO OTHOIICHHE Ha
PBUHHA TPYO: Cpeld paboTeuuTe ¢ TpaH! yBpexXIa-
HUSA KBaTH(UIMpaHUTe pPaOOTHHIIM, 3a€TH C PHUCH
TPYA ca MO-MaJKO 32 CMETKa Ha HEKBATN(HUIIPAHUTE.
CpI10 Taka 3aeTUTE B CTPOUTEICTBOTO U JABPKABHOTO
yIpaBJICHUE ca IO-MaJKO 3a CMETKa Ha 3aeTHTE B
3/[paBeoNa3BaHeTo U collManHara chepa.

Ha ocnoBanue un.315, an.1 ot Konekca Ha Tpyna
paboronaren ¢ nosede oT 50 pabOTHHULU U CIYXUTE-
JIM € JUTBXKEH J1a OIpeJielisi €XKeroJHo paboTHH MecTa,
MOAXOJALIM 3a TpyAoycTposiBaHe oT 4 1o 10 npoueH-
Ta OT oOmIHs Opoit Ha paOOTHHUIIUTE U CITY>KUTEINTE B
3aBHCHMOCT OT UKOHOMHYECKaTa JAeiHocT. ChIiaacHO
w127, an.l or 3akoHa 3a MHTErpauMs Ha xopara C
YBpeXKIaHU 0T 00mus Opoif Ha pabOTHUTE MecTa Io
qr.315, an.1 ot KT paGotomarensaT ompenens He Io-
MaJIKO OT TIOJIOBHHATA 32 XOpa C TPalHU YBPEXKJaHUsL.
PaboTonarenuTe MacoBO HapyllaBaT TOBa U3UCKBAHE.
JbpxaBHUTE ¥ OOIIMHCKUTE MHCTUTYIIMUA HE Ca OCO-
OEHO CKJIOHHHM Jla HaeMaT Xopa C yBPEXJaHHs U TOBa
B JOMBJIHHUTENHA CTeNeH QopMupa oOIIecTBeHaTa
Harjaca, 4e He ChIICCTBYBa H3MCKBaHE 32 HAaCMaHE Ha
OTpeiesIeH MPOIEHT X0pa ¢ yBpekaanus [47].

ChriaacHO OBITapCKOTO 3aKOHOJATEICTBO, U B
YacTHOCT 3aKOHA 3a MHTETPalys Ha XopaTa C YBPEK-
JAHWS, TPYAOBaTa 3aCTOCT Ha XOpaTra ¢ YBPEKIAHUS
Ce OCBILECTBSBA YPE3:

=  pHTerpupana paboTHa cpesa (OTBOPEH maszap
Ha Tpyza);

=  crnenuanu3upana paboTHa cpena (B crerua-
JMU3UPAaHU TPEIUPUATHS W KOOIEpalud 3a
X0opa C YBpeXKIaHus).

Crenanm3upaHuTe MPEANPUATHS U KOOTIEPALuU
ca:00IIMHCKHUTE MPEINPHUITHS 32 XOpa C YBPEHKAAHHS;
KOONEpalnuuTe 3a Xopa C YBPEXKAAHUS; CIICIHaTn3u-
paHUTE TPEIIPUITUS 32 HE3PSIIN U CIa00BIKAAIIN
JIMNA; CHEeNUATM3UPaHUTe TNPEINpHATHS 32 JHLa C
YBpEIEH CIyX; MajJKHTE W CPEOHU IMPEANpPHUATHS, B
T.4. U MHKpOQHUPMH 3a XOpa C yBpexaaHus. [Ipes
MOCTICIHUTE TOIMHHA HapacTBa OpoOsST Ha MHKPO- H
MaJKuTe (GUPMH, BKIIOYHTEIHO PETUCTPUPAHU OT
MIPEeIIPUEMYNBY JTUIA C YBPESKIAHUS C [IEJT 3all0YBa-
HE Ha CaMOCTOSTEICH OW3HEC; TPYIOBO-JICUCOHUTE
0a3u, KOUTO OCHTYpsIBaT TPYIOTEepanus Ha MalUeHTH
OT 3/IpaBHUTE 3aBEJACHUS U OOTHHIIN.

CrenuanusupaHuTe MPEANpUATHS U KOONEpaluu
3a Xopa ¢ YBPeXJaHHUs ca OCHOBHUTE U MPEANOYHUTA-
HU paboTojaTesid 3a XOpaTa C yBPEXKIaHHs, KaTto B
crienuanu3upana paboTHaA cpefa Te ce YyBCTBAT (u-
3MYECKH U MOPAITHO 3alHTEHH.

Bpost Ha cenmanmM3upaHuTe MPEANPUATHS U KO-
OIlepalliil Ha XOpa C YBPEXKIAHUS KbM MeECel] aBryCT
2016r. e 353 mo maHHW Ha AreHIHATa 3a XopaTa C
yBpexaanus [62].

Crienmanu3upaHuTe MPEIIPUATHS U KOOTIEPauu
pa3BUBAT MPOU3BOJICTBO M YCIYTH B HAKOIKO OCHOB-
HU HaIpaBJICHHUA: IIHWBAIIKO ITPOU3BOACTBO, IPOU3-
BOJICTBO Ha IUIACTMACOBHU M3/ICIHS; POU3BOJCTBO HA



KapTOHEHU OIMAKOBKH; MOJHUrpapuIecKd U KHUTOBE3-
K{ YCIIyTH; TapQroMepusi, OMIKOoBa KO3METHKA; TpaH-
CIIOPT 32 X0pa C yBPEekKAaHHs; yeO-peKiama u An3aiiH;
M3/IATENICTBO; pEeKJIamMa; HPUIIOKHO H3KYCTBO, CyBe-
HUPH, YKpAlICHHs, MApTCHUIIH, MO3PaBUTEIHH Kap-
THUYKH; OPEIOCTaBsIHE HA KOMYHAIHO-OUTOBH YCITyTH;
MPOU3BOJICTBO HA €JIEKTPOMHCTAIAUOHHN H3IeNUs 32
OWTa ¥ IPOMUIIUIEHOCTTa U IPOU3BOJICTBOTO Ha (HJI-
TPY 3a BEHTWJIALIMOHHM M KJIMMAaTH4YHU WHCTAJAlMH,
(bunTpH 3a ABUTATENH C BHTPEIIHO rOpeHe U QUITpH
3a yuctu nomemiennss 1 XEITA ¢untpu (ot crenma-
JM3MPaHUTE MPEIPHUITHS 32 JINIA C YBPEAEH CIIyX).

[I1BAaIKOTO MPOM3BOCTBO 3aeMa HAW-TOJSIM TSI
OT [SUIOCTHATA JEWHOCT HA CIEUUAIM3UPAHUTE MPE/-
MPUSATHS U KOOIIEpAIMU- MPOU3BOJICTBOTO HA J]AMCKA,
MBKKa U JIETCKa KOH(EKIHs;, CIeHaTHd pabOTHU U
yHupOpPMEHH O0JeKIa, CHeNUAU3UPaAHU MPEANA3HH
o0JieKIa, CIOPTHH U CKHOPCKU €KUIIH, JIOBHH OOJIeK-
J1a, CTIAJIHO M MOCTEIBYHO O€JIbOo U JIp.

B crpykrypara Ha crienuani3upaHuTe Npearpus-
THS ¥ Koomepanuu okojo 20% ca Mamkure mpeanpu-
arus, 25% cpennute u okoio 45% ca MUKpoIpenr-
pustusiTa. B chIIOTO BpeMe yacT OT MpeAnpUsTHATA
ca CBbp3aHM 4pe3 eAuH coOCTBeHUK. TakuBa ca Ciy-
YanTe Ha MPEANPHUATUATa OT cucreMara Ha ChIo3uTe
Ha rayxure B bbirapus m Ha Cphro3a Ha CIENUTE B
Benrapus, KakTo ¥ ¢ OOIIMHCKNTE NPEATIPUATHS, KOe-
TO INIPaBU TE3W NPEAIPUSTHS TOJIEMH cHoper 3aKoHa
3a MaJIKUTe U cpeanute npexnpustusi- 10% ot oOmus
Opoil Ha crenMaNu3upaHuTe MPEANPUATHI U KOOIIe-
panum.

Cren mpacTHYHUS CHaj HA 3a€TUTE, MPOHU3BOJCT-
BOTO ¥ OpOsi HA NPEANPUATHATA OT HAYAIOTO HA Mpe-
xoma B mocienHute 10 TOoAWHU MMa yCTOWYHMBO pas-
BUTHE MaKap U Ha HUCKH HuBa [47].

B pamkure Ha 3alIMTEHU NPEAIIPUSTHS CE OCH-
LIECTBSIBA CHIIIO 3a€TOCT 32 XOPa C YBPEKAAHHS.

Lenure Ha 3amuUTeHara 3a€TOCT ca B IOCOKA!

» JIpemocTtaBsHe Ha 3a€TOCT 3a Xopara C YB-
peXaaHus, KOUTO HE ca B ChCTOSHHE Ja pa-
0oTAT Ha OOWMs Tazap Ha TpyJa, MOpaau
KOETO MM Ce€ Ch3[aBaT YCIOBHUS 3a TPy B
crienquaiu3upaHa cpena (pabOTHIIHHIU U
aTeNneTa);

»  CrumynupaHe ¥ TOATOTBSIHE XOpaTa, KOHTO
paboTAT B 3al[UTEHATA Cpe/a Jia MoayJar 3a-
€TOCT Ha OOIIWs Na3ap Ha Tpyaa (JIorMKara
Ha TO3W MOAXOJ €, 4e MOCPEACTBOM 00yde-
HHE ¥ KapHepHO pa3BUTHE C€ Ch3JaBaT Bb3-
MOKHOCTH 3a MHTerpaius Ha oOIuus naszap
Ha Tpyna).

JluncBa moAKpernsiia cpega U MOJAXOJSIN AeH-
HOCTH, C KOUTO JIa ObJaT aHTKUPAHU JIUIA C TEWKKH
YBPEKAAHHUS C BUCOK OTHOCHTENICH ST HA HACTUTE
JIMIA ¢ BUCOKA CTETCH Ha YBPEXKIAHUS, 3a MPEOI0IIs-
BaHe Ha colMayHarta UM wu3oianus. [lopamu crenu-
(¢uKaTa Ha HIKOM BHUJIIOBE YBPEXKIAHHS, HAIPUMED
IIPU XOpa C MEHTAJIHU WJIM CEH30PHHM YBpPEXIaHU,
TPYIOBHUST PeXxaOWIMTALIMOHEH MPOLEC MOopaxkaa He-
00XOJMMOCT OT CHELUATHH MEPKH 3a MOJKperia, KO-
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TO BKJIFOYBAT IO-O0COOEHOTO BHUMAaHHE U IMOIXOM 3a
pa3paboTBaHETO W pealu3upaHeTo UM. Peanmzanusara
Ha YOBEIIKWTE TIpaBa Ha JIMIATa C YMCTBEHH 3aTPy/I-
HEHHUS BCE OIE € TPYAHO TMOCTHKHMMA. TS HM3HMCKBa
MPWIATaHEeTO Ha ChBPEMECHHH NPAKTUKU M aHTaXHpa-
HOCT Ha ISITOTO 00mecTBo. TBBpAE CIIOKEH U aKTya-
JICH ¢ POOJIeMBT 32 POPECUOHATHO-TPYIOBaTa pea-
JU3alys Ha JIMIATa ¢ MEHTAJIHHU yBpexaanus. Oia-
JIIBAHETO OT TSIX HA JOCTHITHH MPO(ECUU U CIeIrall-
HOCTH € yCJIOBHE 3a BKJIFOYBAHETO UM B OOIIECTBOTO.

Exerogno mexnay 7 000 u 8 000 snuma, Hamyckar
MecTara 3a jJuinaBane oT ¢cBoboma. Oxoio 25% ot Tax
ca HempHucIocoonMu 0e3 TykIa IoMom KbM 00IIecT-
BEHUS KUBOT. 3a TE3W JIUIIA JIMIICBA ITOAKPEIIIa Cco-
IUaTHa Cpefa, 9pe3 KOATO Jja UM C€ OCHTYPH 3aeTOCT
M Ja Ce IOBHMIIM TOTOBHOCTTAa MM 3a ITHJIHOLIEHHO
ydacTie B OOIIECTBEHHS JKHBOT, CJIell HAaIlyCKaHe Ha
3aTBOpa.

IIpe3 2009r. mo cxema ,,CouuaniHo mpeanpueMa-
YECTBO- TMOMYJISIpU3MpAHE U TOJKpena Ha COLUaTHU
npeanpusaTus- nmuwiotHa ¢aza” mo OII ,,PazButne Ha
YOBEIIKUTE Pecypcu ca (UHAHCHpaHU 46 NPOEKTHH
MIPEeAIOKEHUs 32 Ch3/l1aBaHe HAa 35 HOBW M TMOJKpena
Ha |1 chImecTByBamM MPEeOUpPUATHS OT COLHATHATA
nkoHoMHKa. OT TsAX 34 BOJEIIM OpraHU3alMU ca A0C-
TaBYHIM HA COIMATHH YCiyTd; 11 Bomemu opraHuza-
UM ca OOIIMHM U | BoJeIa OpraHu3aIis ¢ Koonepa-
mus. [lenTa Ha cxemaTa € MoAKpena 3a Bh3CTaHOBSIBa-
HE Ha TPYJIOBH HABWIIM, YMCHHS 32 CAMOCTOSTEITHOCT
3a XOpa OT PUCKOBH T'PYIH - TMPOU3BOJACTBO HA CIie-
MU(GUYHA CTOKA M YCJIYTH, NMPOYyYBAHE HAa BBH3MOK-
HOCTHTE W THPCEHETO 3a TAXHATa Ma3apHa peam3a-
U1, KaKTO ¥ KOHCYJITHpaHE 3a Pa3BUTHE Ha COIMAII-
HO TpeanprueMadecTBo [oisMaTa 9acT OT MPOEKTUTE
ca Haco4YeHHW KbM Jinna Haja 18 rogumHa Bb3pact (41
MPOEKTAa), TOKATO LIEJICBUTE TPYIH HA OCTAHAIUTE 5
mpoeKkTa o0XBamar iuia ot 8 no 18 roauHu u BB3-
pacTHH.

ConuanHuTe MOPEIIPUATHS MO TMPOCKTUTE ca 3a:
YCIyTH B JIOMa W TPaJWHATA; apT-paOOTHIIHHI; pa-
OOTHJIHUIIA 3a TPHWIOKHO H3KYCTBO, IICHTPOBE 3a
MOJKpeTia 3a JHIa B HEPaBHOCTOWHO IIOJNIOXKEHHUE;
OrOpo 3a COIMANHM YCIIYyTH; NeTCKa 3aHUMAJHS; aBTO-
MHUBKa; HH(OpPMAIMOHEH IIEHTHp; OIOpo M0 Tpyna.
[IpoekTHTe BKIIOYBAT U JEHHOCTH IO MPEJOCTABSIHE
Ha oOydueHHs 3a mpumoOWBaHE Ha MpodecHOHATHA
KBaTU(UKAIKS HA JIUI[ATA OT IIEJICBUTE TPYIH 1O OI-
peleneHu CrenuaaIHoCTH.

B Bwarapust GpyHkunonupar 61130 2 XMl KOore-
pamuu ¢ Hax 500 Xuil.4jIeHOBe, KaTo TOJsIMa 4acT OT
3aeTUTE XOpa C YBPEXKIaHUs pabOTAT B TaKMBa KOO-
nepamuu. Kem 30.09.2013r. mo OnepaTuBHa mporpa-
Ma ,,PazButne Ha goBemkute pecypcu 2007-2013r.
ca cp3lafeHd 77 HOBW Tpennpusatus B cdepara Ha
colMagHaTa UKOHOMHKA, a ca MOJAKpeneHu 87 aencr-
BamM TakuBa. 3 681 mymm ca 3amouHamu pabora B
ctepara Ha coIaTHaTa MKOHOMHUKA.

Mepkute B cdepata Ha cOIMATHATA HMKOHOMHUKA
mo OIT ,,PYP* 2007-2013r. mompuHACAT 32 OCHTypsi-
BaHE Ha TMOJKpEINa 3a yTBBbpXKJaBaHEe Ha ChBpEMEHEH



MOJIET 32 Pa3BUTHE HA COLMAIHOTO MpPEINpHeMadecT-
BO HE CaMO 4Ype3 HachpuaBaHE HA HOBHTE WHHIUATHU-
BU, HO M 9pe3 MOAEPHU3UPAHE HA CHIIECCTBYBAIINTE
CHELHUATM3UPAHN TPEANPHATHS M KOONEpaluu Ha
XopaTa ¢ YBPEXIaHUS M COLMAITHWUTE NPEINPHATHS,;
TeHEpHpaHEe Ha 3a€TOCT B PAMKHTE Ha COILMAlIHATA
WKOHOMUKA; NPUI00MBAHE HAa PEaNHH TPYIOBU W/HIIH
npodeCHOHAIHN YMEHHUsSI OT XOpa C YBPEXKAAHHS U
CTHUMYJIMpaHe Ha KOHKYPEHTOCHOCOOHOCTTa UM B pa-
0oTHa cpesia; U Ch3/1aBaHe HA 3alMTEHA U CIELUAH-
3upaHa paboTHa cpeja. Peannsupanute UHTEPBEHINH
OKa3Bar IOJIOKHUTEIHO BB3JCHCTBHE KAaKTO 3a 110/100-
psiBaHE Ha KauecTBOTO HA JKMBOT HA XOpaTa, KOUTO
3aro4BaTr padoTa, Taka M 3a HaMasIBaHE Ha TEXXECTTa
BBPXY CHCTEMAaTa Ha COLMATHOTO IO{IIOMAaraHe.

Bce ome obaue chliecTBYBaT peaniia TPYAHOCTH
U TIPETIATCTBUS Npe] cyOeKTHTE Ha CONMaIHATA MKO-
HOMHUKa 32 JIOCTBII 0 (PMHAHCOBM cpezcTBa. [Ipeasun
0O0IIeCTBEHNUTE 1IETIM HA COLUAIHUTE NPEIIPHUITUS U
(axta, 4ye NEHHOCTTa UM HE € HAacO4YeHa HM3IPUI0 H
€/IMHCTBEHO KbM Ieyanda, a KbM IMOCTHI'aHEe Ha COLU-
AJTHU IeNIH, T€ He Ca CHIIOCTAaBUMH M PAaBHOIIOCTABCHH
C OCTaHAJINTE NKOHOMUYECKH CyOeKTH M HE pasIoiia-
ratr ¢ HeoOxoxumara (MHAHCOBAa YCTOWYHBOCT U TO-
TEHIHUAJI.

B onmcanmnero Ha HBectnnnonen npuopurer Ned
,HacbpuaBaHe Ha COIMAIHOTO IPEINPHEMauecTBO U
Ha mnpodecHoHaNHATa MHTETpalsi B COLMAIHUTE
NPEATIPUSATHS U HaChpyaBaHE Ha COLMAJHATA M COJIHU-
JlapHa MKOHOMHKA C IIeJ YJIECHABaHE Ha JOCTBIA J0
3aetocT ~’ Ha OrmepaTwBHa mporpama ,,Pa3Butne Ha
gopemkure pecypceu 2014-2020 e mocodeHo, ye
JIMIICaTa Ha 3a€TOCT € €JHa OT OCHOBHHUTE IPUIMHU 32
OemHOCT WM conuanHO W3KIouBaHe. llenta Ha TO3M
WHBECTHLMOHEH IMPHUOPUTET € Jla YJIECHU AOCTBIIA JI0
32€TOCT M Ja OCHTYpPHM TMOJKpena 3a COIHAIHOTO
BKJIIOYBaHE Ha YsS3BUMH IPYIU 4pe3 Ch3JaBaHEe Ha
MOJXOJSIIM  YCIOBUSL 3a TiAXHAaTa NpogecroHaIHA
HHTErpanust B cdepara Ha COIMAIHATA WKOHOMHKA.
KaTto msmo comuanHaTa MKOHOMHKA H3ITBJIHSABA 00-
LIECTBEHO3HAYMMH CHEUUPUYHN (QYHKLUH, KOUTO HE
Morar aa ObAaT MOKPUTH WM Ca HEJOCTAThYHO pas-
BUTH OT JIbprKaBaTta M Ia3apa.

B pesynraTr oT M3IBIHEHHETO HA JEHHOCTHTE, 3a-
JIOKEHH MO HACTOSIINS WHBECTUIIMOHCH NPHOPHUTET,
ce menu jAa ce MoJoOpu W AOCThIA 10 (HUHAHCHPAHE
Ha COLMANHUTE MNpeAnpHeMadH, KakTo M 3acHUiIBaHe
Ha YNPaBJICHCKUTE BB3MOXKHOCTH U KalalUTeT 3a
Ch3/IaBaHe M Pa3BUTHE Ha COLMAIHY IIPEATIPHUATHS.

Ilonkpemata mie ObJa Hacou€Ha OCHOBHO KBM
Ch37aBaHE HAa BB3MOXKHOCTH 3a 3a€TOCT H MpodecHo-
HallHa WHTErpalusi B COLUAIHUTE MNPEANPUATHS Ha
XopaTa C YBPEXIOaHUS W APYTH IPEACTABUTEIH Ha
PHCKOBH TI'PYITH, KaTO Ba)KHA INPEIIIOCTaBKa 3a HaMa-
JsiBaHE HA OETHOCTTa M PUCKA OT COLMAIHO M3KII0Y-
BaHe. OCHT'YpsIBaHETO Ha 3a€TOCT Ha YSA3BUMH COLH-
aJIHU TPYIH B OOLIECTBOTO 1€ JIOBEAE U JI0 yCTOWYH-
BOCT Ha MepKHTe B chepaTa Ha coluasHara IOJUTH-
Ka.
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IIpunoObuBaHeTO HA peaNTHW TPYAOBH W/WUIH TPO-
(hecroHATHM yMEHHUS Ha XOpaTa C YBPEXIaHHWI M Ha
MPEICTAaBUTEINTE HA YSI3BHUMH COITMAIHA TPYyIH Ha
maszapa Ha TpyJa € BaKHa MPEAINocTaBKa 3a MpeojIo-
JIsIBaHE Ha COITMAJIHATA UM HM30JIallvsl, TIOBHIIaBaHEe Ha
Ka4eCTBOTO Ha KMBOT M CTUMYJIMpaHE Ha KOHKYpEH-
TOCIIOCOOHOCTTA UM B paboTHa cpena. B Ta3u Bpb3ka
MOJIKpernaTa e ObJe HACOYCHAa W KbM OOYUYUTEITHH
MEpKH 32 IPUI00MBaHE HA YMEHUS U 3HAHUS B PeajiHa
paboTHa cpena.

Pa3BuTHEeTO Ha collMalHaTa MKOHOMHKA IIE JOM-
pUHECE 3a MOCTUTaHE Ha 3aJ0KeHaTa OT bhirapus
HaroHanHa 1en mo Crparerns ,,EBpomna 2020”- Ha-
MaJsBaHE Ha JIMIaTa, B PUCK OT OemHOCT ¢ 260 Xl
nymd. JIeMHOCTUTE ChLIO Taka ILE JONpUHEcCAT 3a
IIOCTHraHe Ha LeianTe, 3ain0keHn B CrnoOleHne Ha
koMucusita no EBponeiickus mnapiameHt, CbBera,
HxoHOMUYECKHs W colMaieH komMuTeT W Komwurera
Ha PETHOHUTE OTHOCHO ,,/IHWIIMATHBA 33 COIUATHOTO
MpeanpueMayecTBo”.

B paMKI/ITe Ha TO3U HHBCCTHUIIMOHCH HpI/IOpI/ITeT,
KakTo U mpe3 mporpaMuus nepuon 2007-2013 r. mie
ce OKa3Ba MOJKpera KaKTO Ha ChIIECTBYBAIUTE CO-
[UATHU TPEANPHUATHS, TaKa W 32 Ch3[aBaHe HA HOBH
COILIMAITHU TIPEIIPUATHS C IIeNl OCUTypsSBaHE Ha 3ac-
toct. Ille ce moakpensAT crenualTu3upaHUuTe MPEAIl-
PUSATHSA U KOOIEPAIlH HA XOpa C YBPEKIAHUSA, a Chb-
IO Taka IIe Ce CTHUMYJIHPa M OTKPUBAHETO HA HOBH
takuBa. llle ce HachpYaBaT NEHHOCTH, MMAIIH 3 IIEJ
MOMyJsSIpU3NpaHe TOTEHIMANa Ha COIMAIHATa HKOHO-
MHUKA U COILMAJTHOTO npeﬂaneMaquTBo U BB3MOXK-
HOCTHTE 3a TPYAOBa pPeau3aIlus.

[Ile ce noakpendar AetHOCTH, OKa3BaIIM MOAKpENa
32 3a€TOCT W 3a COIMaliHA U MPO(eCUOHATHA WHTET-
pamus Ha JHIara oT yA3BUMUTE TPYNH B CEKTOpa Ha
COlMAJIHATA WKOHOMHKA, BKJI. U 4pe3 OOyYUTEITHH
Mepku. e ObIaT MOAKpPENSTHU ASHHOCTH, HACOYCHH
KbM OCHUTYPSIBAHCTO Ha MOAXOJAINN YCIOBUS HA TPY/I,
B T.4. 000py/BaHE M ajanTupaHe Ha pabOTHUTE Mec-
Ta.

C ornes mono0OpsiBaHe HA KaNalUTeTa Ha COLMAI-
HUTE TPENPUATHSA, e ObJe WHBECTHPAHO B YOBEII-
KHATE pEeCypCH Ha MPEIIPHUATHATA C ST 0-T00pOoTO
e(eKTHBHOTO MM YIIpaBJICHHE, KAKTO U IIe ce MoJ00-
pH IocThIA 10 (pUHAHCHpAHE Ha COIMATHUTE IIPEIl-
preMaym.

BrhIpeku TpyIHOCTUTE 3a Ch3[laBaHE U Pa3BUTHE
Ha COLMAJHU IHPEeANpusTHs B bbirapus € Buauma
TEeHJICHIIMATA 3a M3I0JI3BaHEe HAa KamnaluTeTa Ha Hec-
TOTIAHCKUTE OpraHU3alliy 3a Ch3JaBaHe Ha 3a€TOCT U
UHTETpalysl Ha IPyNU B HEPABHOCTOWHO IOJIOXKECHUE,
3a COIMANTHO BKIIIOYBAHE M MPENOCTaBsIHE HA COIHAII-
HU YCIYTH- OCUTYpsiBAaHE HA 3a€TOCT Ype3 COLHAITHU
TIPEIIPUAATHSL.

Ot pgpyra cTpaHa, cOIMajJHAaTa WKOHOMHKA HE
MPEeIOCTaBsl YHUBEPCAITHO peEIIeHHe, 3all0TO pPa3iii-
YusATa MEXKIY PETHOHUTE W TEXHHTE NpOoOIeMH U
HY)KIH ca ChIIecTBeHH. Ho ako appkaBaTa 3acruin
AKTHUBHOCTTA HaA IOJIUTUKHUTEC 3a HOI[erHa nu HaC'Bp‘Ia-
BAaHC Ha COLIMAJIHUTEC HpeI[HpI/IHTI/ISI, TOoraBa IIOJ3UTEC



me ca MHOrocTpaHHH. He Ha mocienHo MsACTO U co-
[MATHUTE PEJIPHUATHS B bbarapus, KakTo U LEnusT
TPa)KAaHCKH CEKTOp TpsiOBa Ja JEMOHCTPHPAT CBOWTE
CIOCOOHOCTH Jla OBAAT PaBHOCTOCH MAapTHHOP Ha
IbprKaBaTa MpH pellaBaHe HA BAXKHU COIMAIIHH MTPOO-
JIEMH | Jla TOKaXAT Y€ HOBATOPCTBOTO M I'bBKABOCTTA
ca TSIXHa OCHOBHA OTJIMYMTENIHA YepTa.

Bce omre B cTpaHaTa IMIICBAT JOCTaThYHO HA Opoi
JOOpH MPaKTHUKH 32 Pa3BUTHE HA COLMAIHU MPEAIPHU-
stus. Jluncea nojkpensiua cpena U NoAXOAAIu Aeil-
HOCTH, C KOUTO Jia ObJaT aHrKUPAHH JIMLA C YBPEK-
JaHus, JHLA C ICUXWYHM 3a0O0JIsiBaHUs, 3a JIMILA,
CTpaJaliy OT Pa3IMYHH 3aBHCHMOCTH WM 3a JIHIA,
M3THPIICIIN HaKa3aHUE JINIIaBaHE OT CBOOOIA.
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TOPUYECKU IIPETJIEL 1 AHAJIN3

Aranac Atanacos

THE ACCOUNTING REGULATION OF GOODWILL IN BULGARIA -
HISTORICAL OVERVIEW AND ANALYSIS

Atanas Atanasov

ABSTRACT: The purpose of this article is to review the historical development of normative regulation of
issues related to goodwill in Bulgaria an objective critical analysis of the established regulations. Our research
is based on the applicable legislation in Bulgaria during the period from 1993 to the present day. Dealt with in
this article are solely the National Accounting Standards (NAS) adopted for implementation in the Republic of
Bulgaria in this period. We have found that in the NAS issues related to goodwill, have a different treatment
compared with the applicable 1AS / IFRS. Can be formed three main differences that lead to related differences
in accounting for goodwill. These differences should not be taken only as a shortcoming of our regulations.
Changes in US regulations, IFRS for SMEs, ongoing discussions about the fate of goodwill included in the
programs of the FASB and the 1ASB and the amendments to the Accountancy law in Bulgaria with effect from
1.1.2016, that narrow circle of enterprises which must apply IAS / IFRS, make us confident to believe that the
Bulgarian legislator should go to building sustainable national standards regarding business combinations and
goodwill. Undoubtedly, the NAS 22 is in need of revision, but it is important that national standards (which we
hope will be soon) be relevant, clearly written and relatively easy to implement in comparison with 1AS / IFRS,
as this will help to increase consumer confidence on the information contained therein.

Key words: goodwill, accounting regulation, Bulgaria, National Accounting Standards (NAS)

BnBenenne B 3amagHo-eBpomelickara M aMepUKaHCKaTa

CYETOBOJIHA JIUTEpaTypa ce BB3IpHEMa Te3aTa,

Penyranusra kato 0OEKT Ha CYETOBOJICTBOTO  ye HAYaJHHMAT €Tall Ha HOPMATMBHO DETJIAMEH-
BHHArM ¢ OMiia NPeIMET Ha MHOXKECTBO JUCKY- — THpaHC Ha OW3HECKOMOWHALIMUTE W B YaCTHOCT
CUM M Taka € IpHaaBaga oONMK Ha LsjaTa TEMa  Ha pemyTanusTa 3anousa B mpe3 30-te m 40-te
3a OusHeckoMmOuHanuute. Ome oT MOMEHTa Ha  roauuu Ha 20 Bek ¢ W3gaBaHeTo Ha Accounting
IbPBOHAYAIHOTO U crioMeHaBaHe mpe3 16 Bek u Research Bulletin (ARB) Ne 24 | Oruurane Ha
B IIOCJIE/ICTBUE TIPUCHCTBUETO U B MyONMKAIMHTE  HeMaTepuaJHM akTHBM® Tpe3 1944 r., koiTo e
Ha peauna aBTopu oT kpasg Ha 19 Bek (Dicksee  pesynrar or ycmimmara na Committee on
and Tillyard, 1906) n no nnec pemyrammsara cu  Accounting Procedures (CAP) 3a BbBekmaHe Ha
OCTaBa €[MH OT HaW-NMPOTHBOPEYMBUTE OOEKTH  eJMHHA METOIMKA 33 OTYMTAHETO HA CIEIKUTE
Ha CYETOBOJCTBOTO, KbM KOHMTO M3CJIENOBATENM- 10 CIAMBAHE M NPUIOOMBAHE W Bb3HHKHAIATA
T€ MPOSBABAT PA3IUYHK NPOPECHOHATHA YYBCT-  KATO PE3yJ]TAT OT TSX PEMyTalus. Borpeku ToBa,
Ba. 3HAYMTEIHA YaCT OT M3CJIEABAHUATA, IOCBE-  KAKTO HAKOM aBTOPH OTOENA3BAT, IPEIBH]L
TEHH Ha OM3HECKOMOMHAILMMTE M B YaCTHOCT Ha  0QOPMWINTE C€ pA3IMYHM CXBAalIaHUsA, TOBA
pEINyTanuaTa KaTto €MH OT OCHOBHUTE NMPOOJIE-  yKasaHWe MO-CKOPO ,,JOMBJIHUTENHO  BHACS
MH, CBBP3aHH C TAXHOTO CYCTOBOJHO OTYUTAHE U oOBbpKBaHE MO BbIpoca“ (Sanborn, 1987). 3a
TIPECTaBsHE, ca 6a3upaHu Ha MHTEPIPETHPAHE-  TO3M €Tall OT HOPMATHBHOTO PErjlaMeHTUPaHe Ha
TO Ha CYETOBOJHMTE NMPOMEHH B NPABUIATA 32  OTYMTAHETO HA PEMYTALHUATA € XaPaKTEPHO aK-
HEHOTO OTYMTAHEe B PE3YNTAT Ha PA3IMYHUTC  THUBHOTO IIOJI3BaHE M [030BaBaHE B OOIICCTBCHH-
COLMATHO-MKOHOMMYECKH YCIIOBUS M BpPb3KaTa  Te OOCHKIAHMS HA aKaJIEMUYHHMTE H3CIIEIBAaHH

Ha MPOMEHUTE B CYCTOBOJTHOTO OTYMTAHE HA PE-  Ha W3BECTHHU aBTOPH OT Ta3H €roXxa.
IMyTanusTa ¢ MHTEPECUTC HA PA3IMYHUTE 3aMH- B cneunmanusupaHaTa nurepaTypa IO CUETO-
TEPECOBAHH CTPAHU B OOIECTBOTO. BOJICTBO B bbiIrapus oT ToBa BpeMe pellyTalusaTa
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CBIIO € TpeAMeT Ha pasriexnaaHe. CreaBaiku
MyOJUKAMUTEe Ha BOJCIIM aBTOPH OT 3arajHa
EBpona, Obarapckure yuenu kato mpod. Jo0-
pes, noi. 'epunoscku, nou. Ilanmos, mpod. To-
IIeB U Jp. ca 3aCTHIIMJIN BBIIPOCA 32 permyTaIusi-
Ta B OBJrapckaTa CUE€TOBOAHA JINTEPATypa KaTto
CBIICBPEMEHHO Ca C€ OMUTAIU JAa i MPeuymsT
mpe3 TpaKTUKaTa Ha OBITapCKUTe OM3HEC Tpa-
IUTAA. JIOTHIHO M3TIIeXaa MO-KHCHOTO OTXBB-
JISTHE Ha peryTanusaTa KaTo HeIIPUEMITUBO TIepo B
OaaHca B FOJUHHUTE Ha COIMAIN3Ma, KOETO Ha-
MHpa O0sICHEHHE B HAJIOKCHHSI MOJIENT Ha coOCT-
BEHOCT M HMKOHOMHUYECKU OTHOIIeHHs. Ha cbB-
peMeHHUs eTan OT pa3BUTHE Ha CTpaHaTa HH,
HHTEPEChT KbM TE€MaTa OTHOBO € Ha JHEBEH pel
U MPUCHCTBA B MyOJUKAI[MUTE HA OTCITHU aBTO-
pu.[2] Te3n koHCTaTaUM NOTBBPXKAABAT TE3aTa
HU, Y€ HOPMATUBHOTO PEeTJIaMEHTUPAHE U Y HAC €
pe3yaTaT OT COIMATHO-UKOHOMHYECKHUTE MPOIIe-
CH, KOUTO MPOTHYAT B OOIIECTBOTO M JaBaT OT-
paxeHne BHpXy (PyHKIMOHUpAHETO Ha OM3HEcCa B
cTpaHara.

LlenTa Ha HacToOsAIATa CTATHA € JIa CE U3BBP-
M TIperyiefi Ha HMCTOPUYECKOTO pa3BUTHE Ha
HOPMATUBHOTO PETJIAMEHTUPAHE Ha BBIIPOCHUTE,
CBBP3aHU C OTYUTAHETO HA PEIyTallusiTa y HaC U
MPOBEXAaHe HAa OOEKTUBEH KPUTHYCH aHAJIN3 Ha
CH3Ia/IEHUTE PETIAMEHTH.

Marepuaju U MeTOAU

W3cnenpanero HU € 0a3upaHO Ha MPHIIOKH-
MaTa HOpMaTHBHA ypenda B Bbarapus mpes rme-
puoaa ot 1993 r. no Hawm gHU. ['onuHKUTE NTpeau
1993 r. He ca 00EKT Ha pasriieKIaHe, Thi KaTo B
TO3U TIEPUOJ HsAMa EIMHEH HOPMATHUBEH akT, B
KOWTO J]a ca HaMEepPWJIH MSICTO BBIIPOCHUTE, CBBP-
3aHH ¢ OW3HECKOMOWHAIMUTE W peITyTalusiTa.
OOCKT Ha pa3riiekIaHe B HACTOSIIIATA CTATUS IS
ObaT eqUHCTBEHO HammonamHWTE CYETOBOTHHU
craagaptu (HCC), npuetn 3a mpmiarane B Pe-
nyonuka bearapust B To3u nepuoj. [lpu anamm-
3WPAHETO HAa YacT OT Pa3MoOpeNOUTe Ha TPUIIO-
xkumure HCC cme wu3MmoiBBaiM CpaBHUTEIICH
aHAJIM3 C TEXHUS aHaIor B MEXIyHapOJIHUTE
cueroBosiHU cTaHgaptu (MCC/MC®O), Thit ka-
TO B 3HAYUTENHATa CH YacT HAIMOHAIHOTO HU
3aKOHO/ATEJIICTBO C€ ONHpa Ha IOCTAaHOBKHWTE,
sanerdaad B Tgax. Ocsen toBa ciex 2003 r. B
Boarapus MCC/MC®O cranaxa 3ab/DKATSIIHA
3a MpuUjIarane oT ONpe/eseH KPBI' MPEeanpUiTHs,
a cnej Bnu3aHeTo Ha bwarapus B EBpomeiickus
cb103 oT 2007 T. TE3U CTaHJAPTH CTaHaxa yacT OT
HAI[MOHAJTHOTO HH 3aKOHOJATEJICTBO, IOPaIU
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KOETO CUHMTaMe, Y€ MapaliedbT MEXKIy HOPMUTE
B HCC u MCC/MC®O e HaJIOKUTEIIEH.

Pe3yaraTtu u 06cbKIaHe

brearapckata cueroBogHA MpaKTHKA IO OT-
HOIIICHHE Ha PETJIAaMEHTHPAHETO Ha OM3HECKOM-
OMHAIMHUTE BOIM CBOETO Hadayo or 1993 r. ¥V
HAC, KaKTO B TIOBEUETO €BPOIICHCKH CTPaHH CIIE]
2000 r. HSIMa OTHENEH CTaHAapT, perjJaMeHTH-
palll OTYMTAHETO Ha PEIyTalUsITa, a TE3H BBIIPO-
CH ca 3allerHalii B CUETOBOJHUS CTaHIAPT 3a OT-
YUTAHETO Ha OM3HECKOMOMHAIIMUTE, THH KaTo
pemyTtanmsITa Ce pasmiekga KaTo HEM3MEHHa
9acT OT TO3M BUJ CHIEJIKHU. 3a MbPBU BT pEIyTa-
UsTa Ce CIOMEHaBa B NPUJIOXKHUM CYETOBOJCH
craHgapt y Hac mpe3 1993 r., korato e mpuer
Hammmonanen cuetoBonen cranmapt (HCC) 15 —
Omyumane na unsecmuyuume. [10] Cnenpa na
0TOENIEeKUM, Ye B MOCOYCHHS CTaHAAPT Ce Mper-
JIUTAT BBIIPOCH, KAKTO HA OM3HECKOMOWHAIUHTE,
Taka ¥ Ha WHBECTHUIIMUTE, TI0 KOETO HAIIETO CYe-
TOBOJHO 3aKOHOJATEJICTBO Ha MpaKTHKa Ce pas-
nu4daBa oT pernamentupanero B MCC mo ToBa
Bpeme. OHa3m dact or pasnopendute Ha HCC
15, nmala OTHOIIEHHE KbM OM3HECKOMOMHAIIK-
WTe, BCHIIHOCT Mpejjiara €IHO TBBPAEC OrpaHu-
YCHO THJIKYBaHE Ha CBIIWTE, Thi KATO OrPaHU-
yaBa TAXHOTO TPWIOKEHHE CaMO TO0 €IHa OT
(dbopMuTE, Ype3 KOUTO TE CE peallu3upar — MpH-
noOuBaHeTo. BBEB Bpbh3Ka C OTYMTAHETO HA PEIy-
TanusATa, BH3HUKBAIIA TPU CHCIKHUTE IO TPUI0-
ousane HCC 15 pasrnexxnma nsa Bapuanra. [lpu
M'BPBUAT BapUAHT CE MOCOYBA, Y€ ,,KOTATO CIIHO
MpennpusaTie MpuaIo0ruBa APYyro NpeanpusiTue u
MOCIIEAHOTO TIPECcTaHe Jla ChIIeCTBYBa, pasInKa-
Ta MEXJy OTYETHATa CTOWHOCT HAa MPUAOOUTHTE
aKTMBU WM TIACHBH M TSIXHATa I[eHA Ha MPHI00U-
BaHE 3a KymyBada ¢ pemytamusa<[10, T.5]. BwB
BTOpHS CITlydall CTaHIApThT pasriiexka Cllydau-
T€, B KOUTO CJe] MPUI00UBAHETO, MPUIOOUTOTO
MpeNnpuiaTie OCTaBa Ja CHIIECTBYBa MU CTaBa
IIBITICPHO 3a MPHIO00MBAIIOTO, KaTo B map. 6 ce
MOCOYBa, Y€ B TO3W CIIy4ai ,,peryTaIusaTa e ce
MOSIBM CaMO TPU KOHCOJIMAMPAHE Ha CUYETOBOJ-
HuTe otyeTH . ITocouBaHEeTO Ha TE€3U JBE MPOSIB-
HU (DOpPMU Ha peryTaluiaTa — B WHAUBHUIyaTHUTE
OTYETH ¥ B KOHCOIIUAMPAHUS OTYET HA MPAKTUKA
€ CBBP3aHO C BB3MOKHOCTUTE, KOUTO 3aKOHOIA-
TEJAT € MPEIBUAMI 32 OCBIIECTBSBaHE Ha OW3-
HECKOMOWHAIMATA ,,IPUA0ONBaHE , a IMEHHO —
clell chenkaTa NPUIOOUTOTO NPEINPUATHE 1A
MpecTaHe Ja CHIIECTBYBA WIH Ja MPOIBIDKU Ja
Oblle NelCTBaIIo W N1a CTaHe IBIIECPHO HA TpH-
nmoOuBamioTo mpennpustie. ToBa HE JaBa OCHO-



BaHHE Ja 3aKJIIIOYNM, Ue 3aKOHOJATEIIAT IMpHUeMa,
ge pemyTanusaTa MOKE Ja BB3HHKHE CaMoO IpH
Ou3HeCKOMOUMHANHS ,,IPUA0OMBAHE , KOETO IO
CBINECTBO OTrOBAps M HA M3MCKBAHUITA Ha MPH-
noxkumus 1mo toBa Bpeme MCC 22. Bwmpekn
TOBa HsIMa Kak Ja He 0TOEeKHM, 9e CTaHIaAPThT
HE JlaBa OT/AeNHA JeUHUINUSA KaKTO 32 TOHATHE-
TO ,,0M3HECKOMOMHAIINA, TaKa U 32 KaTeropusATa
,peTyTaius’“, KaTto TmocileaHata ae (akto e
MpelCTaBeHa KaTo Bbh3HUKHAJIA MaTeMaThdecKa
paznuka mpu npupoOmBanero. Karo TakaBa e
onpejeicHa TS ¥ B U3PUYHO MUCMO Ha MuHuC-
TepcTBO Ha QuHaHcuTe oT 1995 r., KBOETO CE
Ka3Ba, 4Ye ,,BCBHIIHOCT pEMyTalusTa € IeHOBa
pasirKa BCICJCTBHE MPUJIATAHETO HA Pa3IUIHH
METOJIM U KPUTEPUH Ha OlLICHKA Ha IPUBaTH3aIIU-
OHHATA CHENKa*“, KOETO IIOKa3Ba IOCTOSHCTBO
BbB BB3IJICIUTE Ha (DUHAHCOBOTO MUHHCTEPCTRO,
MOJT YHETO PBHKOBOJICTBO C€ pa3paboTBaT U Ha-
LIMOHAIHUTE CUETOBOAHM cTaHaapTu. [16] Ocsen
TOBa B CYETOBOJHUS CTAHIAPT PEIyTalUATa CE
MpEACTaBs Karo pas3idka MEXIy OTJeTHATa
CTOWHOCT Ha TMPUAOOUTUTE aKTHUBU M MACUBU H
IJIaTeHaTa 3a TAX IIeHa, a HE Ce ThPCH CMETKa 3a
CIIpaBeyIMBaTa WM CTOWHOCT KBM JaTrara Ha
OM3HECKOMOWHAIINATA, KOETO € OCHOBEH aKI[EHT
cnopen Hac. ToBa OT CBOsI CcTpaHa MOXe J1a Obie
pasriefiaHo KaTo CEPUO3HO OTKIOHEHHE OT KOH-
[EMIUATA 32 PEMyTaluaTa, 3aJI0XKEHA KAKTO B
npuinoxkumute MCC, Taka U B NPOU3BEICHUATA
Ha penuiia U3BECTHU aBTOPH, Thil KaTO TaM ce
3acThIIBA TE3aTa, 4e KYIyBadbT CJIC/IBA /A TIPHU-
JIOKHU CITPABEIIMBUTE OLICHKH KbM MPUAOOUTHTE
HETHH aKTHBH U YaK TOTaBa Jla C€ ThPCH Bh3HUK-
BAaHETO Ha pEIyTaIus, KOSATO Ja M3passBa HEo-
IIEHEHaTa CTOWHOCT Ha MPHIOOUTUS HMMYIIECT-
BEH KOMILIEKC.

Maxkap na HSMa ChBCEM AMPEKTHO OTHOIIE-
HUE KbM pelyTalusTa cuutame, 4e ¢ HeoOXoau-
MO Ja cioMeHeM U u3aaneHus mnpe3 1995 r. HCC
26 — Omuumane Ha npeobpazyearemo Ha npeo-
npusmusma.[14] OcHoBaTa uues Ha TO3M CTaH-
JapT € Ja BHECE SICHOTa IO OTHOIICHHUE Ha OCh-
IIECTBSIBAHUTE CHIEIKH BBB BPB3Ka C Mpeodpasy-
BaHETO Ha JIbpyKaBHATa COOCTBEHOCT ¢ 1ieJ (op-
MHPAHETO Ha MO-aTPaKTHUBHH 3a MPHUBATU3UPAHE
npennpusitasa. C periaMeHTaIllMuTe CH OTHOCHO
BB3MOXXKHUTE OOCAMHEHHWS Ha TPEANPHUSTHSI MO-
e Jla KaKeM, 4e CTaHJapThT BHACS W3BECTHU
JIoIrbJIHEHHs B oO0xBaTa Ha mocodyenute B HCC
15 cpemku, HO KaTo IO IIE C€ CBITIACHM C
BenkoB, cmopean KOWTO MOCOYEHHUSAT CTaHAApPT
ChABPXKA TIO-CKOPO ,,0(DOPMUTEIICKH WHCTPYK-
ouy® ¥ UMa ,,IpEX0IHO 3HAUYCHUE 34 HallMOHAJI-
HOTO HHU 3aKoHOmaTescTBo (Beakos, 1999).
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Crnen OoT4eTEHUS PBCT HA MPUBATH3AIIMOHHU-
T€ CIIEJIKH U PA3TUYHUTE Ka3yCH, KOUTO Bh3HUK-
BaT IPH TAXHOTO pealm3upaHe, c€ yTBHPKIaBa
HCC 31 - Omuumane na npusamusayuonnume
coenxu.[15] CTaHmapThT UMa 3a 1SN J1a U3SICHU
TEXHOJIOTHSTa Ha OCHIICCTBSIBAHE Ha TPHUBATHU-
3aIIMOHHUTE CIENKH ¥ 0COOEHOCTHUTE Ha TSIXHOTO
OTYUTAHE KATO IMOCTaBH CBOCOOPa3eH MOCT MEXK-
ny Tax. OCBeH TOBa CTaHAAPTHT JaBa €Ha CIie-
mududHa neWHUNMS 332 pPEIyTaIusaTa, KOSTO
MIPEICTaBIIsIBa MHTEpPEC 3a HAc. T e ompezaeneHa
KaTo ,,pa3iiuka MKy IMOKYITHATA [eHA Ha aKIIH-
UTE W JSJIOBETE W COOCTBEHUS KAIMTAI Ha TPH-
BaTH3MPAHOTO Tpeanpusatue’ [15] kato ¢ BBBe-
JICHO €ITHO JOIBIIHUTEIHO M3UCKBaHE 3a CIpa-
BEJUIMBA OIICHKA HA MPUIO0UTHTE HETHU aKTUBU
Ha MPEANPHUITHETO OT JIMIICH3WPaH OICHHUTE.
Te3n u3uCKBaHUS NOOMMKABAT permyTanusaTa 10
aKkTyanHoto pas3bupane 3a Hes B HCC 22 Ge3
obade Jia 1aBaT OTTOBOP 3a MOCOYBAHETO U B MH-
JUBUAYAIHAS WM KOHCOJIMIUPAHUS OTYET Ha
npunobuBammsa. B chIOTO Bpeme, ako Hampa-
BUM CBIIOCTaBKa C M3UCKBAHUATA HA JACHCTBAIIMS
toraa HCC 15, me oTkpueM OTrOBOpUTE Ha
BBIIPOCA KaK CJIe[[Ba Jla C€ MPECTaBH PEITyTallu-
sITa OT TaKaBa CHIETKa:

e B mepBusAT Bapuaut, pasrienan B HCC
15, ce xacae 3a mpunoOuBaHe, MPU KOETO MPUI0-
OMTOTO TpEANpHUATHE TpecTaBa Ja ChIIECTBYBA.
AKo mpuemeM, 4e B IpHUBaTU3allMOHHATA CJIENKa
ca npunobutu 100% ot kanuTana Ha €IHO MPel-
OpUSTHE OT TOBA HE CIie/IBa 3aIBIDKUTEIHO, Ye
TO cliefBa J1a TPEKpaTH ChHIIECTBYBAHETO CH,
kakTo crnonens Benkos (Benkos, 1999). Tyxk
Clle/iBa Ja ce M3XO0KAa OT MO3MUIHUATA, Y€ MPe/-
pUATHSTA CE€ CIUBAT W MPOABIDKABAT IEHHOCTTA
CH KaTO €JTHO.

e [Ipu monoxenwue, 4e ce pasriena BTOPUs
Bapuant B HCC 15, xoraro npumoOuTOTO TIpe/-
OpUSATHE OCTaHE J]a CHILECTBYBA U CIIEH CAeTKaTa
— TO TOoraBa peIyTanusATa clelBa Ja Hamepu
MSICTO B KOHCOJIUAMPAHUTE OTUCTH HAa UKOHOMHU-
Yyeckara rpylia He3aBUCHMO, Y€ B CIlydasl ce pas-
TJIeXAa TPUAOOMBAHE Ha IUIO TPEINpPHUATHE.
OcBeH TOBa B MHOTO OT CIy4YaWTe Ha MpPUBATH-
3UpaHe Ha ToJIEMU MPEANPUSITUS IbpiKaBaTta He
MPEXBBPIS IEeNUs TaKeT OT aKIUU WU JSUIOBE
Ha TPUAOOMBAIIHMSA, KOETO IThK O3HA4aBa, 4e B
TO3W Cly4ail pemyTauusiTa clieiBa Ja HaMmepH
MSICTO B KOHCOJIMIMPAHUS OTYET HA MPUI00UBa-
TIHSL.

CBOETO OTHOIIICHUE IO BBIPOCUTE HA OTYH-
TaHETO Ha peIyTalusATa NPy NPUBATU3AUOHHU-
Te caenku n3kazea u CB. Credanos. Toit mocra-
B aKIIEHTa BHPXY BBIIPOCUTE 3a MPHU3HABAHETO



Ha pemyTaiuys Mpu npuaoouBaHeTo Ha 06ocobe-
Ha YacT oT mpeanpuarue. Cropen HEro AEucT-
BalllaTa HOPMATHWBHA ypenda ChIbpKa peIauia
MPOMYCKY M TOPaJX Ta3u MPUYMHA HE MOXKE Ja
ce Jazie eHO3Ha4YeH OTTOBOp Ha BBIIPOCa ClieaBa
T /1a ce TIpHU3HaBa penmyTalys Ipy IpuaoOuBaHe
Ha 000co0eHa YacT, HO MOCOYBa, Y€ B 3HAYUTEII-
HaTa CH CTENEH CHCIIKMTE MO0 NpUI00HBaHE Ha
00ocobeHa 4acT ,,ce CBeXJaT Hal-4ecTo JI0 MpH-
noOvBaHe HAa MaTEpPHATHU U HEMATEPUAHU JTbJI-
roTpalHU aKTUBU®, MOPAIU KOETO CE€ IMpHUEMa, ue
pH MOJOOHM CHEJIKH HE CjelBa Ja Bb3HHKBA
penytauus (Credanos, 2000).

IIpe3 mapt 1998 r. e mpuer HCC 22 — Om-
yumane Ha oOuszneckombunayuu [11], KoWTo MO
CBIECTBO € IBPBUAT CICIHMATU3UPAH CUCTOBO-
JIeH CTaHJapT, periiaMeHTHpall OW3HEeCKOMOH-
HAI[MMTE U BB3HUKBAIIATa B PE3yJITAT HA TIXHO-
TO OcChllecTBsIBaHe penyTanus. OOSKTUBHUST
MOTJIe]T BHPXY HETOBHUTE pa3nopeadd BOAH [0
W3BOJIa, Y€ B 3HAYUTEIHA CTEIEH T€ ca M3rpajie-
HU BbpXY u3ganenus npe3 1993 r. MCC 22.

Ot npyra crpaHa omie NMpU NPHUEMaHETO Ha
CTaHmapTa CIOpe] HAKOW HAIld aBTOpH ,,0dxa
JorycHaTH (akTuuecku Tpemku [CBpakoB H
np., 2016]. Ille ce cwvriacuM C HIKOU aBTOPH,
Criopesl KOUTO B CETalllHUA MY BHJ ,,CHIHO Ce
ycemia TeXecTTa Ha TEKYIIOTO CYETOBOACT-
Bo“[bpe3oesa u ap., 2011] npu U3rorBsiHETO Ha
HaroHamHuTe cuyetoBonHu craaapta (HCC),
KOETO ce BIKJIa olle ot 3ariasueto Ha HCC 22,
KBJIETO MIPUCHCTBA AyMaTa ,,oTunTaHe. ToBa e u
€VH OT CYCTOBOJHHUTE CTAHIAPTH, NMPU KOUTO
UMa Hali-MHOTO pPa3li4us B CPaBHEHHE C MEXK-
JQYHApOJIHUs My aHAJIOT U CIOpe]l HaC 3aKOHO/a-
TeNSIT B bhirapus uMarie Bb3MOXHOCTTA J1a U3T-
magu te3u npotuBopeunss ¢ MCC/MCOO mpu
pelaknmuaTa Ha CYETOBOAHWTE HH CTaHIApPTH,
kosTo Bie3e B cuia oT 01.01.2016 r., HO Mo He3-
HaWHU PUYUHU HE TO HAIPaBH.

®dopmuTe Ha OHM3HECKOMOWHAIMS, KOHTO
CTaHJIAPTHT PA3TICKIA, CE CBEKAAT N0 MPUJIO-
OMBAHETO HA €IHO NPEANPUATHE OT JAPYro WIH
00eIMHIBAHETO HA YYacTUATa HA JIBE TPEATPHS-
THSI, KaTO CE€ OTOENsA3Ba, Ye CYCTOBOIHOTO OTYH-
TaHe Ha MPUJOOMBAHETO BKIIOYBA U OTpa3sBaHe-
TO Ha MPOWM3THYAINATA OT HEro IOJOXHUTEITHA
WIN OTpUIaTeNIHA THProBCcKa pemyTanus. Boi-
peKH TOBa CYUTAMe, Y€ OM MOTJIO MO-OTYSTIMBO
na Obmar aeMHUpAHH OCHOBHUTE pa3IMKH
MEXIy Te3H JBe (GOpPMH Ha OM3HECKOMOHMHAIIMS-
Ta, Thi KaTO TOBA € OT pelIaBalllo 3HAYCHHE 3a
MIPEJICTABSIHETO HA CJIENKUTE BHB (DMHAHCOBUTE
OTYeTH. 3a I'bPBH IIBT SICHO CE TOBOPH 33 Bb3-
HUKBaHE Ha IMOJIOKUTEIIHA U OTPUIIATEIHA PEITy-
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Tanust OT OM3HECKOMOWHAIWS, JOKOJKOTO MOC-
Jie/IHaTa He € Omiia 0OEKT Ha CIeNUAIHO periia-
MeHTHpaHe 1o MoMmeHTa. B 1.7.1 e nagena u ne-
(UHUIMATA 32 TOJ0XKUTEIIHA PEIyTalus, CIIOPe]
KOSTO TSI MPEACTaBIsABA ,,IPEBUIICHUETO HA Pa3-
XOJIUTE 10 MPUAOOMBAHETO HAX JeNia Ha TPU0-
OuBaIus B CIpaBeJIMBaTa CTOMHOCT HA MPHUIO-
OWTHUTE pasrpaHUYMMH aKTHBH U TACUBU KBM
Jlatata Ha pa3MeHHata omepauus™ [11] u cnensa
na Objie TpejcTaBeHa B OajlaHca KaTo IbJITOTpa-
eH akTuB. Ta3u neduHuIMsS ¢ OYKBaJIHO TpEHE-
ceHa ot aeictBammusgs MCC U KateropuyHo He
JlaBa OTrOBOP 3a CBIMHOCTTa HA pEIyTalusiTa
kaTo akTuB. CTaBa SICHO, Y€ Y HAC € BB3MIpPHUET
MOIX0Ja 32 KamUTalu3WpaHe Ha pemyTarusaTa
KaTo aKTHB W TPEJCTABSIHETO W B CUETOBOIHHS
OanaHc ciel caenkara. BhBeICHOTO N3UCKBAHE B
T. 7.1.2 Ha cTaHAapTa MOJOXUTEIHATA pEIyTa-
IIUs J]a C€ aMOPTH3HpPa CHINO € B CHHXPOH C TpH-
noxumuss MCC, HO mpaBu BIe4aTieHHe, Y€ Ha-
IIUST 3aKOHOJAATEN, MPU BHBEKIAHE HA MEepHoJIa
3a aMOpTH3HpaHETO M, M3MON3Ba M3pasa ,,3a Io-
JIC3HUSL W CPOK HA 200HOCM, HO HE moBede ot 10
TOJIMHU", KOETO CUUTaMe 3a TBBPJE HEYMECTHO
3a KOWTO M J1a € aKTHB, OIIle MTOBeYe 3a crennudu-
4eH 00eKT Ha OTYNTaHe, KaKbBTO € PeIryTalusiTa.
WHuTepecHo € BMXIAHETO Ha OBIATapCKUS 3aKO-
Homaren Aa ompenenu 10 TomauilieH mepuon, B
KOHUTO Aa ObJle aMOpTH3HWpaHa MOJOKUTEITHATa
pemyTanus, Thbil KaTo TOH ce paznuyaBa OT BB3I-
pueraTta mpakTuka oT bopma 3a MexayHapomHU
cuetoBoguu ctangaptd (BMCC), koiTo e ompe-
JIenua 5 TOAWIIEeH TEePHOJ, a B W3KIIOYUTEITHH
ciayyau nepuon ot 20 romunu. Hsma kak na
MMOJMHHEM M BBBEIACHOTO H3HCKBaHe B T.7.1.4,
criopes KOeTo ,,KOorato KbM JaTata Ha ChCTaBsHE
Ha TOJUIIHUS CUYCTOBOJICH OTYET OBJeIaTa UKo-
HOMHUYECKa M3rojia OT MOJIOXUTEIHATAa ThPTrOBC-
Ka pemyTaiys € HaMajsuia, cymMama Ha penyma-
Yuama ce OMNUCEAa U HeaMopMu3Upanama 4acm
ce omHacs Kamo u3evHpedeH pasxod (KypCUBBT
Moi1).“[11] Ha npbB morsen ToBa M3UCKBaHE W3-
TJIEK]a B CHHXPOH C TPUJIaraHeTo Ha KOHIISIIIN-
sTa 32 KOHCEpBAaTH3Ma B CUETOBOJCTBOTO U B
TSACHA BPB3Ka C BIDKJAHUATA HA PEIUIla aBTOPH,
Ye CTOMHOCTTa Ha pEMyTalusTa BHB BPEMETO
HaMaJIsiBa, HO TI0 HEJIMHEEH HAa4YWH, MOopaau Koe-
TO € BB3MOXKHO TS Ja ObJe oOe3leHeHa MoBeue
OT HaYWclieHaTa ¥ KbM MOMEHTA aMOpTH3a-
uua.[l] u [2] Camo, ye TyK 3aKOHOJATENST HE
BBBEXK/Ia W3HUCKBaHE 3a €BEHTyalHa O00e3IeHKa
Ha TIOJIOKUTENTHATA PEIyTaIlis, KaKbBTO TOIXO/T
e 3anernan B MCC, a ce u3nuckBa He3a0aBHO OT-
MMCBaHE HAa HEaMOPTH3MpaHaTa 4acT OT pernyTa-
nusta. ToBa pernmamMeHTHpane Moxe ja Objae orm-



peaeneHo KaTo KpaWHO HETOYHO M OOBPKBAIIO
HE TMPOCTO 3allOTO € B pa3pe3 C MPHIOKUMUS
MCC 22, Ho nopaau ¢akra, ye 3aKOHOAATSIAT
HE BU3Wpa CIy4auTe, IPpU KOUTO CTaBa BBIIPOC 3a
u3uepnana UKOHOMHYECKA M3TOJa, a 32 HaAMAs-
Ja vsrona. Ako mpuemMeM, 4ye MKOHOMHYecKara
W3rofla € Hamalsia, HO He € HM3uepraHa, T.e.
MPENPUITHETO BIDKAA TIOTCHIIUAN B MIPEJICTaBe-
HUS BbB (DMHAHCOBMSI OTYET AKTHUB, TO B TO3H
CJlydall 32 Hac OCTaBa CHHIMATH4YEH apryMEHTa,
nopanu KOMTO ciieiBa Ja ro OTHHMCBA U3LSUIIO, a
He J1a ro 00e3IeHH JI0 OTpeJieieHa CTOWHOCT.

[To oTHOWIEHNE HA OTPUIIATETHATA PEITyTAIHs
BT. 7.2 1 7.3 Ha HCC 22 (pexn. 1998) ce BbpBexaa
M3HMCKBAHETO, KOTaTo MPU OCHIIECTBEHO MPHUIO-
OuBaHEe pPa3XoJUTe MO TNPHIOOMBAHETO ca IO-
HUCKH OT JieJia Ha TPUJ00UBAIINS B CIPaBeIN-
BUTE CTOMHOCTH Ha TPUAOOUTHTE Pa3rpaHUdIUMU
aKTHUBH W TIACHBU KBbM JlaTaTa Ha pa3MEHHaTa
oreparysi, CHpaBelJinBaTa CTOWHOCT Ha Hema-
pUYHM aKTHUBU Ja C€ HaMaJH IPOIOPIIMOHATHO
710 U34YepIBaHe Ha MpeBullleHneTo. B ciydanre,
KOTaTo € HEBB3MOXHO J]a C€ OTCTPAHU HAIThIHO
MIPEBUILICHUETO Ype3 HaMallsIBaHE Ha CIIPaBEIIH-
BaTa CTOMHOCT HA MPUAOOUTHTE HEMAPUYHH aK-
THBHU, pa3fiMKaTa, KOATO OCTaBa, CJeBa Ja ce
OTYEeTEe KAaTO OTPULIATENIHA PEemyTalus H Ja ce
MTOCOYH KaTO MPHUXO]] 33 OBJIEN Mepro;] B TaCHBa
Ha cueToBoAHUs OanaHc. ToBa npeacTaBsHE H3T-
TIeXK]Ia JIOTHYHO, Th KaTo JApyraTa Bb3MOXHOCT
€ TS J1a ce MPEeICTaBH KAaToO eeMEHT Ha JBJITOC-
POYHHTE NACHBU Ha MpeAnpHATHeTo. To3M Bapu-
aHT HE OTroBapsi HUTO Ha HMKOHOMHYECKaTa M
CBIHOCT, HUTO Ha KPUTEPHUHTE 3a IMpH3HABaHE
Ha TIACUBH, TH KaTo He OMXMe MOTJH Ja S Of-
peAenuM KaTo 3aJbIKEHHE, KOETO I1Ie JOBEJE 10
HaMaJsIBAaHE Ha aKTWBW M BH3HUKBAaHE Ha TaCH-
BH. BbBeneHO e M3ucKBaHe ,,0TpUIlaTeNTHaTa pe-
MyTalusl CUCTEMHO Ja Ce OTpa3sfBa KaTo Jpyr
MPUXOJl B OTYETHUS MEPUOI 8 NPOOBINHCEHUE HA
nem 200uHU, OCBEH aKO WMa KaTeTOPUYHHU JOKa-
3aTeJICTBa, Ye APYT MeTon € mo-noaxonsm’. Tyk
TEKCTHT Ha CTaHJApTa MMa UMIICPATUBCH Xapak-
Te€p OTHOCHO TEPHOIBT, MPe3 KOWTO OTpHUIIATElN-
HaTa peryTanus Ja ObJe OTHACSHA B TEKYIIUTE
MPUXOAM, HO Ta3H pas3nopenda BIU3a B KOJIH3HS
¢ T.14 OT chIUA CTAaHAAPT, CIOpPEN KOSITO BHB
(hMHAHCOBHUTE OTUETH ClIe[Ba Ja OBJae TpeacTa-
BEHA JOMBIHUTENIHA WH(POpPMANKS B CIIydauTe,
KOTarto ,,aMOpMU3ayuoOHHUAM Nepuoo Ha Ompu-
yamenHama muvp208CKa penymayusi HaTIXBbPII
JieceT TOAMHH, ce TpeACTaBsi 0OOCHOBKA 3a Bb3II-
puetus nepuoxa’“. [11] Ensa nu 3akoHOAaTensT e
npeznonaran KakbB Npo(ecuoHaleH MHUII-Mall
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e 3a0BpKall ¢ TIOCOYEHHUS TEKCT, Thi KaTO TOH
CBHABPKA TP CHIIECTBEHU HEOCTAThHKA!

O BbBeneHOTO NOHATHE ,,aMOPTH3ALMOHEH
Nepuo]| Ha OTpUIlATENHATa penyTranusi” e abco-
JIOTHO HEMOJXOMSAIN OT TJ.T. Ha CBHIIHOCTTA Ha
MpHU3HATATa OTPUIIATEHA PEIyTalus U CMHUCHIA
Ha aMOPTHU3ALMUTE B CUCTOBOACTBOTO. AKO MpH-
eMeM Hai-00110, Ye aMOpTH3alusATa € CUETOBO-
JIeH W3pa3 Ha HaMalsBaHETO Ha CTOWHOCTTa Ha
JIaJICH aKTHB, TO 10 OTHOIICHHUE Ha TO3U BHUJ pe-
MyTanus HAMa Kak Ja Ob/ie U3IM0JI3BaHa, Thil Ka-
TO IO OTHOIICHHE HA OTPHIIATEIHATA PEIyTaIus
HE MOXE Jia c€ KaXke, ue HamallsiBa CTOMHOCTTA U
BBB BpeMeTo. Jlake HANpOTUB — TS MPEACTaBIs-
Ba CBoeoOpa3zHa medyanda OT HW3roJHA CIIENKa,
KOATO C€ TIPU3HAaBa BHB BPEMETO.

0 Ilpu nonoxeHue, 4e € BbBEICH MMIICpa-
THUBHO MEPHUO ,,B MPOJBIHKCHHUE HA MET TOAUHU ',
B paMKHTE Ha KOMTO OTpHUIlATEeTHATa PEIyTaIlus
Ja ObJie TpU3HATA KAaTO MPUXOJ, HEICHO OCTaBa
M3UCKBAHETO Jla CE OMNOBECTH ,,000CHOBKa 3a
BB3OPHUETHUS NEpUOn’, ako TON HauxBbpias 10
TOJIMHYU KaTO TOBAa IMPOTUBOPEYU HA pa3ropeaou-
T€ Ha LUTUpaHuTe T.7.2 1 7.3 OT cTangapTa.

0 TexkctpT Ha T. 7.3, KOWTO BU3HpA ,,APYT
NO-MOAXO0I] METOA™ MO OTHOLICHHE HA MpU3-
HABAHETO HA OTpUIIATENHATAa PEIyTaIUs ChIIO
cienBa Ja Obje Mperu3upaH, Thil KaTo uMa yi-
TUMATHBHO M3WCKBAaHE, KOETO € BBBEICHO TA Ja
ce MpHU3HaBa KaTo TEKYIl NPUXOJ KbM JlaTaTa Ha
caenkara. CienoBaTelHO TyK MOxe OW ciieiBa
TymaTta ,,MeTon " ma Objae 3aMeHeHa C ,,[IEpHOI’,
3a 1a ObJIe B CHOTBETCTBHE U C pasnopendara Ha
1.14.

CaMo dWeTupu TOOWUHH CIE/ BIM3aHETO CH B
cuta HCC 22 T1epnm cBosTa IIbpBa IIO-
cpuiectBeHa penakuus. [Ipe3 2002 r. Bnuza B
CWJIa pElaKIMATa HA CTaHNApTa, 32 KOATO MOXKE
Jla ce Kaxke, 4e ce MOSABSABa B OTTOBOP Ha yBEIH-
YEHHUETO Ha CJCNKHUTE 10 CIMBAaHE U MpHI001Ba-
HE B HAI[MOHAIHOTO U CBETOBHO CTOIMAHCTBO H
nocneaBanaTta pesusns Ha MCC 22 ot 1999 ro-
quHa. [lo TO3M HAaYMH HOPMHUTE M IIPaBUIIATA,
3anoxenu B HCC 22, ca 6a3upanu Ha MOCTaHOB-
KHT€ Ha MeXayHapoaHus craHaapt. Cropen
T.6.1 OT craHAapTa MOJOXHUTETHATa pPEemyTaIusl
MIPEJICTaBIISIBA ,,BCAKO MPEBUIIICHHE Ha IThPBOHA-
YyaJlHaTa CTOMHOCT Ha NMPUJ00UBAHETO HAJ| CTOU-
HOCTTa Ha HETHUTE aKTHBH, IOJydYeHa OT CIpa-
BE/UTMBHUTE CTOMHOCTH Ha MPHUAOOUTHUTE pasrpa-
HUYUMU aKkTUBM U macuBu. [12] IIpaBu Bmeuat-
neHue QakTa, ye mpu aehUHHUPAHETO OTHOBO CE
aKIIEHTUpPA HE BBPXY ChAbpIKaTeIHATa CTpaHa Ha
penytanusTa, a BbpXY HA4HMHA 32 HEWHOTO W3-
MepBaHe. BreIipeku ToBa cienBa a oTOenexum,



4Ye MOCOYECHOTO ONpeziefieHHe Be4e BbBEXKIa U3-
pasa ,,TbpBOHAYaIHA CTOWHOCT Ha MpHI00WBa-
HETO™, KOETO OT CBOS CTpaHa € JehUHUPAHO B
T.4.2 — 4.4 na crangapra. To3u MOMEHT cuuTame
3a CBIIECTBEH, Thil KaTo (hOpMHpaHaTa CTOHHOCT
Ha NPUI00MBAaHETO UMa 3HAYCHUE KAKTO OT TII.T.
Ha MOMEHTAa Ha pa3MEHHaTa olepanus Mo Ia-
aHe Ha IMOCTUTHATAaTa CTOWHOCT (TIpemy WIIu
ClIeNl cleiKaTa), Taka W 3a TMpU3HATaTa peryTa-
uus OT Ta3u cruenka. M3puyHO € MOsSICHEHO, 4e
penyTanusaTa 1€ ce OTpa3d B CaMOCTOSITENIHUSA
(hMHAHCOB OTYET HA MPUIAOOUBAIIOTO HPEATPHSI-
THE, CaMO KOraTO MHBECTHIMATA C€ OTYMUTA IO
MeTOJIa Ha COOCTBEHHS KaluTall, KaTo € Ka3aHo,
4ye B TO3M CIIy4ai ce MpuiiaraT M3MCKBAaHUATA 32
MOJIOKUTEITHA WJIM OTPHIlATEeNIHA PEITyTaIus, Mo-
COUYEHHU B CTaHJapTa. BB3mpueTo € momaoxuTen-
HaTa pernyTalus ce OTpa3siBa B akTHUBa Ha OaJiaH-
ca Ha MPUAOOWBAIOTO MPEANPHUATHE KaTo ca-
MOCTOsITeNTHA OallaHCOBa CTaTHS ,,THBPrOBCKa pe-
MyTauus, KOATO € MOJOKUTEIHA BennyuHa. Ts
cle/Ba Jla ce aMOpTH3Hpa Ha cucTeMaTHYHa O6a3a
M0 BpPEeMe Ha ITOJIC3HHS ¥ )KUBOT, KOWUTO HE CIIeNI-
Ba ga HanxBbpisd 20 rommau. HaGmromaBa ce
MpOMsiHA B HOPMATHUBHOTO PEIICHHE OT CTpaHa
Ha 3aKOHOJATeNsl MO OTHOIICHHE IMOCIIEeIBAI0TO
OIICHsABAaHE Ha TPHU3HATATA TOJIOKUTEIHA PEIry-
tarus. Kakto mocouynxme Bede mpeaullIHaTa pe-
JaKI¥sl Ha CTaHJapTa M3MCKBAIle TPU HaMalls-
BaHE Ha CTOMHOCTTA Ha ITOJIOKUTETHATA PEeIyTa-
oM T Ja ObJae He3a0aBHO OTIHMCBaHA, IMOIAXOI,
KOWTO KaTeropu4yHo ocnopuxme. B pemaknusra
ot 2002 r. ce BpBEX/a M3UCKBAHETO CIEN Ibp-
BOHAYATHOTO TPHU3HABAHE IMOJIOKUTEIHATA pe-
myTalusl C€ OTYHUTA MO CTOMHOCT, HamalieHa C
HA4yHCJICHaTa aMOpPTU3aIUs M BCSKAKBU HATPY-
MaHu 3aryou ot o0e3neHKa.

Pasrnenan e u cirydas Ha IpuAOOMBaHe, MPH
KOETO TPHUIOOUTOTO MPEINpPUATHE TPEKpaTsIBa
OpUANYecKaTa CH CaMOCTOATENTHOCT. ToBa e
MpUI00MBaHEe, TIPH KOETO MPHUIOOUTOTO TIPEIIT-
pUsATHE CTaBa 4acT OT NMPHIOOMBAIIOTO TO MPEJ-
MpUsTHE OT JaraTa Ha NpuaoOuBaHEeTO. B TO3M
CIy4ail TMpHUI0OHMBAIOTO NPEANPHUSATHE CIeABa
Jla BKJIIOYM B OTUETA CH 3a MPUXOJUTE U Pa3Xo-
JUTE pe3yiTara OT JACHHOCTTa Ha MPHUIOOUTOTO
NpeAnpusITHE, 2 B OaJlaHca CH — Jja TIOKaxe TpH-
JOOWTUTE pPa3TpaHUYUMH aKTHBH M TACHBU Ha
MIPUIOOUTOTO NMPEANPHUATHE U Bh3HUKHAJIATA TIPU
CeNKaTa pemyTamus.

ITo oTHOMICHNE HA TPU3HABAHETO HA OTPHUILA-
TEeTHaTa pemyTalus € BbBEACHO H3UCKBAHETO
TakaBa Ja HE Ce OTYUTa, KOraTto € MojJy4yeHa B
pe3yaTaT Ha HAAICHSIBAHE HAa pa3TPaHUINMHUTE
aKTHBH, TIOJIIICHsABAHE HAa Pa3rpaHUIUMUTE MACH-
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BU WJIW B PE3yJITAT HA MPOIyCKaHEe Ha pa3rpaHu-
YUMH ITACHBH TP OILIGHKATa Ha cjenkara. Tosa
OT CBOSI CTpaHa CJIe/iBa Ja JIOBEIE M0 KOPEKITUS
Ha CYMHUTE Ha pa3TpaHUYNMHUTE aKTUBH U TMACH-
BU, KOUTO ca npu3HaTH. OTpuIilarenHara pemnyra-
IUs 10 TOJJ00Me Ha TOJOXKUTENTHaTa € JAe)uHuU-
paHa KaTo ,,BCSKO TMPEBUIIICHHUE HA CTOMHOCTTA
Ha HETHUTE aKTHBH, MOydeHa OT CIpaBeIIUBH-
T€ CTOWHOCTH HAa NPUIOOUTHTE pa3TpaHUIUMHU
aKTUBU U MACUBU B MPHUI0OUBAILIOTO HPEATPHS-
THE HaJ IIbPBOHAYAIHATA CTOWHOCT Ha MPHUIO-
ouaneTo.[12] 1 moxaro mo OTHOIIEHUE Ha Jie-
¢uHUIMITa OUXME MOTJIM J1a OTIPABUM CHITUTE
KPUTHKH, KaKTO 3a TMOJIOKHUTEIHATA PEIyTaIlus,
TO BBIIPOCHT C MPEACTABIHETO HA OTPHIIATEITHA-
Ta pemyTalys B aKThBa Ha OanaHca Ha MpUIoou-
BaIlllOTO TMPEANPUATHEC € HaMEpPUJI HUHTEPECHO
pernamentupane. CTaHmapThsT B T.7.2 HU3PUYHO
MOCOYBa, Ye BEIMYMHATA I Clie/Ba Jla ce Mpejc-
TaBU B CaMOCTOSITEJIHA OajlaHCOBa CTATHUSA ,,Thp-
TOBCKa pemyTalus’ KaTo OTpUIIATEeTTHA BEIUYU-
Ha, KOSATO obade € ,,HamalleHa C HadhclieHaTa
amoptu3arus’. To3u MOMEHT MpeiCcTaBiIsaBa WH-
Tepec 3a Hac, 3alI0TO C HEro 3a IbPBU BT B Ha-
maTa C4eTOBOAHA MPAKTHUKA CE€ BBBEXKIA M3UCK-
BaHETO OTpHUIATENTHATa peIyTalnus, Bh3HUKHAIA
B pe3yJiTar Ha OM3HECKOMOUWHAIMS Jla CE MPeJIC-
TaBsl KaTo OTpULIATEIHA CTaTHs B CUCTOBOJHUSA
Oamanc. M3xoxnaitkn ot (akra, e BB (HUHAH-
COBUTE OTYETU CE€ MOCOYBA OTPHUIATEIIHA BEIIU-
YHHA, C€ CpelllaT BIXKIAHUs, Y€ OTpUIlaTesIHATa
penyTamys TpeaCcTaBiIsBa KOPEeKTHBHA (KOHTpa
aKTHBHA) OamaHcoBa cTaTws. ToBa HAMa Kak na
ObJIe BAPHO, ThH KaTO 32 KOPEKTUBHUTE CTATHH €
XapaKTepHO, Y€ C€ ABSBAT PEryNHpamlyd Mo OT-
HOIIIEHHE Ha JaJieHa OCHOBHA OajlaHCOBa CTaTHSI.
B ciydaii, ye mpennmpusTHETO MpPU3HAS OTPHUILIA-
TEJHA PeryTanus BbB (DMHAHCOBHUTE CH OTYCTH,
TO cJlieiBa BBIPOCA: MO OTHOIIEHHWE Ha Koe Oa-
JIAHCOBO MEPO € KOPEKTHUB MpU3HATaTa OTpUIla-
TenHa penytanuia? OCBEH TOBa MOCOYCHHUAT
TEKCT, CTIOpea KOWTO OTPHUIATEIHATA PEIyTaINs
ce TIpelcTaBs ,,HaMaJIeHa ¢ HaduCIICHATa aMop-
TH3aIU ", ONpeNeNICeHO € CMYILaBalll ¥ apryMeH-
TUTE HHU B MOJKpEIa Ha TOBa 05Xa U3JI0KEHH T10-
rope.

Wznagennar npe3 2002 r. HCC 22 — Omuu-
mane Ha OusHeckoMOUHMayuu € OTMEHEH Mpe3
arpun 2005 r. KaTo € 3aMeHEeH OT CTaHIapT ChC
cpuIMs HoMep U HauMeHoBaHue - CC 22 - Om-
yumane HA OUBHECKOMOUHayuu, KOWTO B IIOC-
JIEJICTBUE CTaBa YacT OT mpueTute HarmoHamnu
CcTaHAapTH 3a ()MHAHCOBU OTYETU HA MAJKU U
cpenan npeanpuatus (HCOOMCII). [13] To3u
CTaHJIApPT HA TPAKTHUKA € MPWIOKHM U KbM MO-



MEHTa, Thil KaTo mpuetrute nmpomeHu B Harmo-
HAJTHATE CYETOBOJAHM CTaHAApTH B cHJa OT
01.01.2016 r. me 3acermaxa HCC 22. Bwnpeku
JUHAMUYHUTE IPOMEHH B 00JIaCTTa HA CIMBAHU-
sTa ¥ MpUAOOMBaHIATA B CBETOBEH MaIad v Ha-
JIOKWJINTE C€ TIPOMEHHU B IpaBHJIaTa 32 TSIXHOTO
cueToBogHO otynTane mepBo B CAILl mpe3 2001
r., a mocye u B oomus npoekt Ha FASB u [ASB,
nosei 1o ormssaa Ha MCC 22 - buszneckombuna-
yuu 1 u3gaBaneto Ha MCDO 3 - busneckombu-
nayuu npe3 2004 r., B HaMOHAJIHMSA HHU CTaH-
JIapT 10 OTHOIIIEHWE Ha OM3HECKOMOWHAIIMUTE U
penyTanusTa, KouTo € pesusupad npe3 2007 r. u
2016 r. He 0s1xa M3BBPILICHU HUKAKBU IPOMEHH.
ToBa o3nauaBa, ye B To3u cu Bug HCC 22 ¢ B
yuucoH ¢ Hopmute Ha MCC 22 B peakuusita My
oT 1999 r., KoeTo ro oTAaNeyaBa 3HAYUTEIHO OT
MPUIOKHMUTE MEXIYHApPOJAHU CUCTOBOJHU Oa-
3u. Hsxou mpomeHu ca M3BBPIIEHU MPHU pelax-
uuAra Ha cranaapra npe3 2007 r. kaTo eaHa Ot
TE3W PeJaKiii BKIIIOYBA MpeIU3upane Ha aedu-
HUIUUTE 3a TOJOXHUTETHaTa M OTpulaTeTHaTa
penyrarusa. Ocsed ToBa mpe3 2007 r. Geme u3-
BBpIIIEHA W TIPOMSHA B TIEPHO/A 32 aMOPTH3Hpa-
HE Ha BB3HUKHAJaTa TOJIOKUTEIHA peIyTarysl.
B nelictBamus 10 ToraBa CTaHAApT peryTalusTa
Cce aMOpTHU3Hpalle 3a MEepUoJ He Mo-Ibabr oT 20
TOJUHY, JOKATO CIIe[ PEAaKIusITa € BBHBEICHO
OrpaHu4eHue — A0 5 roguHu. Tasu mnpomsiHa €
MPSIKO CBBp3aHa C TPAHCIOHHUPaHETO Ha Jupex-
TtrBuTe Ha EC B HAIIMOHATHOTO HU 3aKOHOIATEIN-
CTBO M MO-KOHKPETHO C€ Hajara nopajaud CHHX-
ponnsupane Ha CC 22 c tekcrtoBere Ha un.37,
an.2 m w1.34 am.l (a) or melicTBamiata ToraBa
Yersppra nupektuBa Ha EC.[17] Bce mak Ha
MpEeNNpUATHATA € TPEAOCTaBeHa BB3MOXKHOCTTA
MpH HaIW4YMe Ha YOEIWTEIIHH [0Ka3aTelCTBa,
TMOJIE3HUS JKMBOT Ha peryTanuaAra fa 0vae Haj 5
rogunu. Cren Te3w mpoMmeHu AeuHunmATa 3a
MOJIOKUTEITHATA PEemyTalus, JajJieHa B TIPHIIO-
xumust HCC 22 — Omuumane na 6usneckomou-
Hayuu [13] ompenens pemyTauusTa Karo ,,BCIKO
MpEeBHUIIEHHE HA MIbPBOHAYAIHATA CTOWHOCT H
npuAoOMBaHETO HaA Jefla Ha MpHI0OMBAILOTO
MpennpusiTie B CIpaBeJINBaTa CTOMHOCT Ha
MPUAOOUTUTE HETHH aKTHBH (pa3rpaHHIUMUTE
AKTUBH, HAMAJICHU C Pa3rPaHUYUMUTE MACHBH)
KbM JlaTaTa Ha npuaoOusaHeTo. Taka mpuzHa-
TaTa TMOJIOKUTENIHA PeTyTanus cienBa Ja Obe
MocoYeHa B aKTHWBa Ha OajaHca Ha NpuaoOuBa-
LIOTO MPEANPHUATHE KATO MOJIOKUTEIHA BEITUYH-
Ha. 3ama3eHo € M3HMCKBAaHETO MOJOKUTeIHaTa
permyTanus 1a ObJe aMOpTH3UpaHa 3a IMEPHO],
HEHa/IBUILABAIl 5 TOJWHU OCBEH CIydauTe, NpH
KOUTO MMa yOeIMTEJIHU JO0KA3aTeJICTBa 3a TOBA,
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KaTo OCBEH TOBA € PEerJaMEHTHUPAHO, Y€ pernyTa-
LOMATa MOYXKE J1a MOJUIEKH U Ha 00E3LEHsIBAHE U B
OanaHca J1a ce MpeJCTaBy [0 OTYeTHATa U CTOM-
HOCT, HaMmalieHa C HAYHUCJICHHTE KbM MOMEHTa
aMOPTHU3AI[MK U €BEHTYaJIHH 3aryOu OT 00e3IeH-
KH.

[To oTHOWIEHNE HA OTpPUIIATETHATA PEITY TAIIHS
€ BBbBEJICHO M3MCKBAHE 32 HaJW4Khe Ha pa3pado-
TEH IUIaH OT CTpaHa Ha MPUAOOHMBAIIOTO TPEIII-
pusTHe. B 3aBHCHMOCT OT TOBa € perjiaMeHTupa-
HO, Y€ OTpHUIlATeITHATa PEIyTalus, KOSITO MOXKE
Jla ce ONpeeNH KaTo 0CTAThUHO HAJCKIHU Ob-
JICIIH pa3rpaHUYUMU 3aryOu W pa3Xxojau, KOUTO
HE TPEJCTABIISABAT Pa3rPaHUMYUMH TACHBH KBbM
JaTtara Ha MPUIOOUBAHETO, CIIE/BA JIa CE€ OTYETE
KaTo MPHUXOJ] B OTUYETa 33 MPHUXOJUTE U PA3XOJU-
TE B MEPHOAA, B KOWTO CE OTYUTAT OYAKBAHUTE
3aryom W pasxoau. Koraro B TpeanpusTHETo
JIMICBA TUTaH WM MMa TaKbB, HO TOH HE € TpUeT
M0 HAJUICKHUS peJl, TOraBa OTpUIaTEeNIHATA pe-
MyTaIus € onpejelicHa KaTo HEyCTaHOBSHH JOC-
TaThYHO HAJICKIIHO V/MIH HE PasrpaHUYUMH Ob-
JICIIH 3aryOu.

B caywaure, koraTo oTpHIIaTeIHATA pEIyTa-
sl HEe MOKe J1a ObJie ompesielieHa KaTo pasrpa-
HAYUMH OYaKBaHM OBIENIN 3aryOW W Pa3xojiH,
YCTaHOBEHH HAJICKIHO KBbM JIaTaTa Ha MPUI00H-
BaHE, TS CE OTYMTA KAaTO MPHUXOJl B OTYETa 3a
NPUXOJIUTE U PA3XOJNTE, KAKTO CIIE/BA:

a) cymMara, HaIXBBpJSIIA  CIPABEIJIMBUTE
CTOWHOCTH Ha Pa3TPaHMYUMHUTE HEMAPUYHHU aK-
TUBH, C¢ NIPU3HABa BeJHAra 3a MPHUXO/]| B PUI0-
OMBaIOTO PEIIIPHUATHE;

0) cymaTa, KOSATO HE HAJAXBBPIS CIIPABEIIIH-
BUTE CTOMHOCTH Ha pasrpaHHYMMUTE HETIAPUIHU
aKTHUBH, C€ TIPU3HABA CUCTEMATHYHO 3a TIPUXOJI B
npuIO0MBaIOTO TPEANPUATHE TIO JIMHEHHUS
croco0 3a CpoK, ONpeaesieH Bb3 OCHOBA Ha OCTa-
Ballldsl OCPEJHEH TOJEe3eH CPOK Ha TOJHOCT Ha
pasTpaHUYMMHUTE TPUIOOUTH aMOPTU3UPYEMHU
aKTHBHU.

[IpensumeHo e KoraTo JHUIICBAT Pa3rpaHUYH-
MU TPUIOOUTH aMOPTUZUPYEMHU aKTHBH, CPOKHT
Jla ce ompenens OT MPHUIOOUBAIIOTO TPEIIPHUs-
THe B paMkuTe Ha 5 - 10 ronuHu, ¢ U3KIFOYCHUE
Ha CIly4auTe, KOTaTo CPOKBT Ha KOHTPOJI BHPXY
JIEHHOCTTa Ha MPUIOOUTOTO MpeAnpusTHe (He3a-
BHUCUMO OT NMPUYMHUTE) € TI0-MaIbK OT 5 TOJUHHU.
[13] Ta3m mocnegHa 9acT ocTaBa HEsSCHA U CIIO-
pea Hac JIECHO MaHUMYJIHpyeMa, Thid KaTo:
[IspBO — HE OTroBaps Ha CHIHOCTTA HA
OTpUIlaTeNHATA penmyTanus kKaro ¢opMa Ha Tie-
yanba OT pealM3upaHa U3roJJHa CIejKa u

e  BTopo — BbBEXKJAHETO HA NEPUOJI, KOHTO
e TBepAc HesicHo aeduaupan (5 — 10 romuHM)



MO3BOJISIBA HA MEHHUDKMBHTA Ha TIPHUI0O0UBAIIIO-
TO TIPEINPUATHE Aa MOJEINpPA TO3U MEPHO]] CIIO-
pea coOcTBeHUTE CU (PUHAHCOBY U YIPABICHCKU
CTpaTerHy.

Ot mpunoxenue 1 kbM HCC 1 — Ilpedcmass-
He Ha (puHAHCO8U OmYemy CTaBa SICHO, 4e B cUe-
TOBOJHUS OajaHC Ha MPEANPHUITHETO TOJI0XKH-
TeJTHATa U OTPULIATENIHATA PEIyTaIys cleaBa 1a
OblIaT BKIIIOYEHH B TpyNaTa Ha HEMAaTepHATHUTE
JUBJITOTPAMHU aKTHBH KaTO 32 IeTa € IpeaBujIe-
Ha cTaruara ,,I'bproecka pemyTtanua™“. Tosa
M3WCKBAaHE clieBa a ObIe pasriefaHo B KOH-
tekcTa Ha npyru TekctoBe oT HCC 1 u HCC 22,
CIIOpe/l KOUTO OTpUIATENTHATA PEIyTaIlHsl CIIe/IBa
Ja ObJe TocoueHa KaTo OTpULATeNIHA BETHMYMHA
B cueToBOoAHMA Oananc [13, 1.7.2] u [9, 1.15.6] u
Taka IpeJBUeHaTa OajlaHCOBa CTaTHSA ,, | BPrOB-
CKa pemyTauua’ Iie MpeacTaBsi KOMIIEHCHPAHO
BB3HUKBAIllaTa TOJOXKHUTEIHA W OTpHUIATEeTHA
penyTanysi, TPU3HATH B Pa3IUYHU  CHEIKH.
IIpenBun (axra, ye HAMMAT 3aKOHOAATEN W3-
pUYHO € periiaMeHTHpan ¢opmara U ChbIbpiKa-
Huero Ha Oamancosute ctatun B HCC 1, To oc-
TaBa HETOHATHO 3all0 HE € MPEABHIIWI JIBE OT-
JIEJTHU BB3MOXKHOCTH 3a JIOKJaiBaHe Ha MHGDOp-
MaIsTa OTHOCHO OT/AEITHHUTE BHIOBE peIyTalus
B OayaHca, a IMEHHO:

banancosa cmamus:

- Honoowcumenna penymayus ... ...... ...
Ompuyamenua penymayus (... ... ..... )

[To TO3u HayuMH cuWTaMme, Y€ OIOBECTECHATa
uH(pOpMAIHUS 11Ie¢ UMa MHOTO TIO-BUCOKA KavecT-
BEHA CTOWHOCT 32 BHHIIHUTE IMOTPEOUTENN U ON
yJIECHUJIa B3EMAaHETO Ha peIIeHUs IPU aHaJU3U-
paHeTo Ha (MHAHCOBOTO CHCTOSHHE HA Tpell-
PUATHETO.

OOeKTHBHUST aHATN3 HU 33]IbIDKaBa Aa 0TOe-
JeKUM, 4¢ MeXIyHapOIHUAT CTaHIapT 3a (u-
HAHCOBO OTYMTAHE 32 MAJKH M CPEIHH HPEIIpH-
stast (MCOO 3a MCII) chiio pasriexkaa BhIIPo-
CHUTE, CBBP3aHU C OM3HECKOMOWHALMUTE U MPO-
W3THYaIaTa OT TSIX pemyTarus. Makap Ja He ¢©
npuiokuMa 0a3a y Hac CYHTaMme, 4e HEeTOBUTE
MOCTAHOBKH Ca MOKa3aTeJIHU 32 ToBa Kak bopabT
3a MCC BmxJa pa3BUTHETO HA HOPMATUBHOTO
perIamMeHTHpaHe Ha Te3W BBIIPOCH 3a TO-
MaJIKUTE ¥ CPeIHH MPEANPHUATHS OT €JHa CTpaHa
U 3a roneMure — oT Apyra. CrangaptsT 3a MCII
OTIpeIeNIeHO M3TTIEXK 1A TBRHP/IE ONPOCTEH B CPaB-
Heane ¢ MC®O 3 1o oTHOIIEHHE HA IIhPBOHA-
YaJIHOTO TpH3HaBaHEe Ha pemyranusTa. OCBeH
TOBa HAJIUIE € €IHO MHOTO CHUICCTBEHO PA3JH-
YyHhe, Kacaemlo TOCJIEIBAIIOTO OIEHSIBaHE M OT-
yutane Ha penyramusata. MCPO 3a MCII per-
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JIAMEHTHpa M3UCKBAHETO NMPU3HATATa PEIyTaIus
na ObJe OlLEeHsSBaHA Clie]] TbPBOHAYAIIHOTO U
MpU3HaBaHEe OT NPUAOOMBALIUAT IO IICHA Ha
npuaoOnNBaHe, HAMaJICHa C HATpymaHaTa aMop-
THU3alMs U HATpPyNaHWTE 3aryOou OT oOe3leHKa.
[Ipenmpusituero cienBa Aa OIEHU HAACKIHO
MPUOIM3UTEITHUS MOJIC3CH CPOK Ha peryTalusaTa
U aKO HE € B ChCTOSIHHE J1a IO HAIpaBH, CIIC/IBA
a ce mpueMe, Ye KMBOTHT W € JECET TOIWHHU.
(kypcusvm moii — Am. Am.) Tyk ce HaTbKBaMe
Ha no3Hatug Hu 10 2004 r. moaxo HA aMOpPTHU-
3UpaHe Ha PEIyTaIusaTa U IOCIeaBamo ode3ie-
HsIBaHe, KoiTo Oemre 3amoxed B MCC 22. Mure-
pec 3a Hac MpeCTaBIIsAIBaT MOTUBUTE Ha bopa 3a
BBBEXKJIAHETO HA TO3W PEKUM IO OTHOIICHHWE Ha
MCII. Canurame, 9e OCHOBHATA IIPUYMHA 32 TaKa
3aJI0’)KEHOTO M3MCKBaHE Clie/Ba JAa ObJe ThpceHa
B TBBPC CIOKHHUTE MPOIEAYPH, KOUTO CE M3UC-
KBaT IPHU MPOBEKTAHETO HA TECTOBETE 3a 00€3-
neHka mo cmuckiaa Ha MCC 36, kouto Omnxa Ou-
J1 HEONpPAaBJaHO HATOBapBAIld 10 OTHOIIECHUE
Ha MaJIKUTE TPEIIPUATHS.

3aKioueHue

B 3akmroueHue cieasa aa OTOETCKUM, Y€ B
HCC Bbnpocure, cBbp3aHH C OTYHUTAHETO Ha
peryTanusaTa, UMarT Mo-pasinyHO TPETHpPaHE B
cpaBaenue ¢ npuinoxumure MCC/MC®DO. Mo-
ke 1a ObIaT GOpMHUPAHU TPH OCHOBHH PA3ITHKH,
KOUTO BOJST JO CBBP3AHUTE C TSAX Pa3iHuUs B
TPETHPAHETO HA PA3JIUKUTE MEXAy ILIaTeHATa
IleHa Ha TMPUI0OWBaHE M NPUAOOUTUTE HETHU
aKTWUBU B eTHa OM3HECKOMOHMHAIIHS:

» IIspBo — HCC 22 nomycka u3mnosi3BaHe-
TO Ha JIBa Pa3JIU4YHUA METOJIa 33 CYCTOBOJHO OT-
YiTaHe Ha OM3HECKOMOWHAIIMUTE, KOUTO CIIE/IBa
na ObJIaT MpHUIIAraHu CIiope]l BUa Ha C/IeNKara —
npu100VMBaHe WM O0CIMHSABAHE HA YUaCTHUSATA.

» Bropo — HCC 22 Bce ome mnpeaBmxia
OTYMTAHETO Ha T.Hap. OTPUIATEIIHA PEIyTalHUs B
pe3ynTaT Ha OM3HECKOMOMHAIUS, KOETO ThK 03-
HayaBa, Y€ ChIlata clieaBa Jga Obae OOEKT Ha
MOCJIC/IBAINO OICHSIBAHE CJICJ CHIENKATa OT IILT.
Ha TPEJCTaBIHETO W BHB (DMHAHCOBUTE OTYETH
Ha TPU00UBAIIHS.

» Tpero — GpopmupaHaTa Hpu mpua00HBa-
HETO TOJIOXKHTENIHA PenyTalus € 00eKT Ha Toc-
JICABAIO aMOPTU3UPaHE OT TMPUA0OUBAIIOTO
MpenpUsIThE.

Te3u pasnuuus He cieqBa Jia ObaaT nMpreMa-
HU EIMHCTBEHO KAaTO HEJOCTaThK Ha HaiaTta
HOpMaTHBHa ypenba. bescrmopHo mma pemuna
Mpo0JIeMHH MOMEHTH, KOWTO cieiBa Ja ObaaT
MpeU3upaH, HO JUPEKTHOTO CpaBHEHHUE C



MCC/MC®O mnoHskora Bogu A0 3a0ayxaeHue-
TO, Y€ HAI[MOHAIHWTE HHU CTAHJAPTU Ca TPOMAaBHU
W OocTapeild Karo ce Tpomycka ¢akTa, de
MCC/MC®O ca nacoueHH W TpenHa3HAUYCHH
MPEeIMMHO KbM TOJEMHUTE KOMITAHWH, MYJITHHA-
LMOHATHYU TIPEeNNPHUATHAS M IO OTHOIICHHE Ha
MaJKUT€ W CpPEIHU MPEANpUATUS ca TBBPIE
CJIOKHH W CKBITH 32 TIPHUIIOKEHHE.

OcBeH TOBa KOHCTaTUPAHHUTE Pa3IHUMUs CIIEH-
Ba Ja ObJaT pa3riekJaHu B CBETIMHATA HA HEC-
TUXBalIUTE Oe0aTH OKOJIO MOCJIEBAIIOTO OLe-
HSBaHE Ha pemyTalysITa ¥ aHOHCHUPAHUTE IpPO-
menu B CAILl, xpaeTo mogoOHo periiaMeHTHpaHe
e Bb3npueTo mnpe3 2014 roguHa MO OTHOLICHUE
Ha HenmyOnmuuHuTe (private) kommnanuu. C u3na-
Banero Ha Accounting Standards Update (ASU)
N0.2014-02, Topic 350, Accounting for Goodwill
[6] Ha mpakTUKa YaCTHUTE KOMIIAHUM IMOJIy4YHXa
BB3MOXXHOCTTAa J1a aMOpPTHU3UpAT peIyTalusTa,
BB3HHUKBAILA B PE3yTaT HAa OM3HECKOMOMHALIUH
Ha CHUCTeMaTW4Ha 0a3a, MpWIAraiiku JWHEHHA
aMopTH3aITis 3a IMepruoa He mo-roysiM ot 10 ro-
JUHU WU 32 MO-KpaThK MEpUOJ B Clayyai, ye
Morar Aa 000CHOBAT TO3H MO-KPATHK MEPHOI.

[Ipomenure B CAIll, pernamenTure Ha
MC®O 3a MCII, TexymmTre AWCKYCHH OKOJIO
cha0aTa Ha peryTanusTa, 3aJlerHall B MPOrpa-
MUTE Ha amMepukaHckus 1 6opaa 3a MCC u mpo-
MEeHHUTe B 3aKOHA 3a CUETOBOJCTBOTO B CHJIa OT
01.01.2016 r., ¢ KOMTO c€ CTECHM Kpbra Ha
MPENMPHUITUATA, KOUTO 32IBIDKUTEITHO CJe/Ba Ja
npwiarat MCC/MC®O, uu kapatr yOeneHo aa
cMsTaMe, 4e OBIrapCKUsT 3aKOHOIATEN TpsOBa
Jla BbPBH KbM HM3TPKJAHETO HA YCTOWYHMBH Ha-
LMOHAJIHYU CTaHJAPTH MO OTHOIIEHHE Ha OM3Hec-
KOMOHMHALIMUTE W penyTanusaTa. bescnopHo e, ye
HCC 22 ce nyxzaae oT KOPEKUUH, HO € BaKHO
W3TOTBEHUTE HAIIMOHAIHU CTaHAAPTH (KOETO Ce
Ha/sBaMe Ja CTaHe CKOpO) Ja ObJaT aKTyalHH,
SICHO HAIMCaHU M OTHOCHTEIHO JIECHO MPHIIO-
xumu B cpaBHeHne ¢ MCC/MC®O, kato o To-
3M HAuyuH IIe CMOCcOOCTBAT 3a IMOBHUIIABaHE Ha
JIOBEPHETO Ha MOTpeOUTENnTE OTHOCHO HH(Op-
MaIusTa, myOInKyBaHa B TSIX.
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HUHTEI'PUPAHOTO OTYUTAHE - HOBO IIPEIU3BUKATEJICTBO B KOPIIOPA-
TUBHOTO OTYUTAHE

Artanac AtanacoB, Pymsaa MapuHoBa
INTEGRATED REPORTING - NEW CHALLENGE IN A CORPORATE REPORTING
Atanas Atanasov, Rumyana Marinova

ABSTRACT: Issues relating to the sustainable development of enterprises and the transparency of their
financial statements become more relevant for their management and external users of information.
Conventional (traditional) financial statements prepared based on applicable accounting standards are mainly
aimed at external users of information and presents the main financial aspects of the business. We share the view
that despite the increased demand for non-financial information benefits associated with its disclosure of some
stakeholders look long-term and hard to accurately translating into quantifiable units, while short-term costs are
visible and easily measurable. Some companies, though generally recognize the benefits of reporting non-
financial information, are reluctant to actively pursuing policies in this area because of this belief. Stated
objectives of integrated reporting very positive both from the point of view on and from the viewpoint potential
stakeholders. We believe that the meaning of the introduction of integrated reporting should always be sought in
the study of the benefits and effects on consumers and markets on the one hand and the costs of introducing them
- on the other. Furthermore, we believe that the reporting of non-financial information should necessarily be
linked to the development of a unified system of indicators in specific areas disclosure to be applied to enhance
the comparability and the analytical quality of the information disclosed.

Key words: Integrated reporting, non-financial information, IFIR, GRI

BonBenenue HUTE U CUCTOBOJHUTE CTOMHOCTH Ha MyOJIMYHU-
T€ KOMITAaHUH, KOETO OT CBOS CTpaHa € IoKa3arel
HapacTtBaneTo Ha OM3HEC aKTMBHOCTTA B IOC- 32 HEAOCTATHYHOCTTa HAa CUETOBOJHHUTE OLICHKU
JeTHUTE TOAMHHU, B KOMOMHAIMS ChC 3aCHJIBA-  3a IPEICTABEHUTE BbB (DMHAHCOBHUTE OTUETH akK-
mata ce pojisl Ha KalmuTaJoOBUTE Ma3apyd M Orpa-  THBM U MPEIINOCTaBKa 3a ThPCEHETO Ha CKPUTH,
HUYEHOCTTa Ha PECYpPCHTE 32 TIPOU3BOJCTBO, M3-  HEONOBECTEHU NPEIUMCTBA, KOUTO Ca C HeMaTe-
BE/Ie Ha Ipe/eH IUIaH HeOOXOJMMOCTTA OT BCE  pHAleH XapakTep M KOUTO 4ecTO He Morar Ja
[OBEYe JONBIHUTENHA HHpOpManus, KOATO  ObAAT WAEHTUGHULUPAHU U OLIEHEHU KaTo OTHel-
NpeanpusITuiTa TpsiOBa Ja MPENOCTaBsAT HAa MO-  HHU aKTHBH 110 CMHCBJIA HA CUETOBOJHOTO 3aKO-
TEHIMAJHUTE 3aUHTEPECOBAHU CTPAHM C IeJl ]a  HOJATEJCTBO KaTo HampuMep WHQpOpManus 3a
VIOBIIETBOPSIT BCE IMO-HApPACTBAIIUTE HYKAM Ha  CTPYKTypaTa M KBajdu(UKalusITa Ha MepcoHama,
BBHIIHUTE IMOTPEOUTENH. 3HAYMTENHA YacT OT  Ha3apHUAT A1 Ha NPEANPHITUETO, NPHXOIH-
ThpceHaTta MH(GOpManMs NpeAcTaBisBa (UHAH-  Te/medyandaTta HA €OUH KIMEHT U T.H.
COBU JIaHHU 3a TIPE/ICTaBSHETO Ha TPEeANPHSTHE- Ta3u undopmanus € 00CKT Ha periaMeHTH-
TO, KOATO OOMKHOBEHO C€ pa3KpHBa IOCPEACT-  paHe B MexIyHapoaHaTa paMKa 3a HHTETPUPAHO
BOM OCUTYpsIBaHETO Ha myOnuuHocT Ha rogum-  oruutade (IFIR), wu3mamena ot International
HUTe (QUHAHCOBM oT4deTH Ha mnpeamnpuarusta Integrated Reporting Council (IIRC) [6], kakTo 1
(F'®0). Hapen c Bce mo-Bucokute m3uckBanuss B [upextusa 2014/95/EC. [11] TakbB Tun HH-
KbM KaueCTBOTO Ha OMNOBecTsABaHaTa (puHaHCOBa  (opMauus Beue UMa 3aIbJDKUTENICH XapakTep U
nHpOpMaLUs ce 3aCHIBAa U MHTEPECHT KbM Ipe- Yy HAC 10 OTHOLICHHUE Ha HAKOH IPYIH HIPEANpHsi-
JIOCTaBsIHETO Ha Bce MOBeYe HeQUHAHCOBA WH-  THA, YMUTO 00XBaT € AeduHHpaH B 3akoHa 3a
¢dopmanus, KOATO MMa 3HAYCHHE 3a KpalHUTE  CUETOBOJCTBOTO IIOCPEICTBOM H3MCKBAHETO 3a
pelieHus Ha NOTCHUMAJIHUTE II0J3BaTeld Ha  W3TOTBsIHE Ha He(UHAHCOBA JEKJIApalysl OT OIl-
I'®O. Karo moTBbpKI€HHE HA HallaTa Te3a ca  peAelieH Kpbr mpeanpusathd. EnxHa dgact or
JAHHUTE 32 OTPOMHHUTE PA3NIMKA MEKAY Ma3ap-  HpPEANpHATHSATa ca CKIOHHH JOOpOBOJHO [1a
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OTIOBECTSIBAT MOA00HA WH(OPMAIIHS U IOPH CUH-
TaT TOBa 3a HOpPMaJlHa HEOOXOAMMOCT IpPEIBUJ
HeNuTe, KOUTO CHU MocTaBsAT. VMMa u TakuBa
OPEANPHUTUS, TP KOUTO M3UCKBAHHATA 32 II0-
BEYE IPO3PayHOCT ,,JIPOBOKHpAT  Ppa3IMYHU
CTpacTu® U ,,JIOKa3BaT HasiBe IOKbIE JIeKIapupa-
HaTa MPO3pavyHOCT € peanHo BbIIbTeHa B JIHK-a
Ha JPY’KECTBOTO, M JOKBJAE TOBA BaXH 3a ,,MaJO0-
Ba)XHATA", CIOpe] MEHHDKMBHTA, HH(OpMa-
s, (Credanosa, 2017)

Lenra Ha HacTOsIIATa CTATHS € J1a CE U3BBP-
I TIperjie]] Ha HeoOXOAMMOCTTa OT UHTETpHpa-
HO OTYMTAaHE B MPEIANPHUATUATA U HA HOPMATHUB-
HOTO PEerilaMeHTHpaHe Ha BBIIPOCHTE, CBbP3aHH
C TOBa OTYUTAHE, KAKTO M aHAJIU3 Ha BH3MOXKHU-
T€ pe3ynTaTu.

MaTepnaJm U METOAHN

[Ipyn m3BBpUIBaHE HA MPOYYBAHETO CME W3-
[I0JI3BaHN MyOJMKAIMUTEe HAa PA3NUYHUA YUYEHH H
MEXIYHAPOIHU OpraHU3allii, KOUTO HUMaT OT-
HOLICHWE KbM MHTETPUPAHOTO OTYUTAHE KaTo
MeXayHapoIHHUST ChBET 3a MHTETPUPAHO OTYHU-
tane (IIRC), I'nobanHaTa MHUIIMATHBA 32 OTYH-
taHe (GRI) u np., KakTO ¥ HOPMATHBHUTE AKTO-
BE, MAIll{ OTHOILEHHE KbM TE3H BBIPOCH.

MexayHapoIHHUAT ChBET 32 UHTETPUPAHO OT-
yutane (IIRC) e ocnoBan npe3 2010 r. u uma 3a
LeJ 1a Ch3Aaje III00aNHO NpHeTa paMKa 3a OT-
YHUTaHe, KOATO BOAM IO IO-3aCHJIICHO OIIOBECTSI-
BaHE Ha pa3jiMucH TUN HeQUHAHCOBa UH(pOpMa-
IIUsS OT CTPaHa Ha OpTaHU3aLMUTE, UMAIIIO 32 Le
Ch3/1aBaHE HAa CTOWHOCT B TE€UYEHHE Ha BPEMETO.
[pe3 nekemspu 2013 r. IIRC nmybnukyBa mbpBa-
Ta Bepcus Ha cBosg MexayHapo/iHa paMKa 3a UH-
terpupano otantane (IFIR).

I'mo6anara nannratrBa 3a orautane (GRI)
€ Opra"m3anis, KoATo HachpyaBa OTYUTAHETO Ha
YCTOWYMBOCTTA, KaTO HAYMH OpraHU3aLuuTe Aa
CTaHAT MO-yCTOWYMBH M Jla JONPHHACAT 3a IO-
YCTOMYMBa CBETOBHA MKOHOMHMKAa. Mucusira Ha
GRI e na ce n3roTBu cTa”japTHa MpPaKTHUKA MPU
OTYHTAHE Ha yCTOMYMBOCTTA, KAaTO TO TO3H Ha-
YUH ce /aJe¢ BH3MOXXHOCT Ha BCHYKU (UPMH U
OpraHM3alliy J1a JIOKJIaJBaT 3a MKOHOMHUYECKH,
€KOJIOTHYHH, COIMAIHH W YIPABIEHCKU aCTIeKTH
Ha neitHoctTa. MMenno GRI e anraxkwmpana c
n3roTesiHeTo Ha CTaHIapTH 32 yCTOMYMBO OTYH-
TaHe, KOUTO 0sixa MyOIMKyBaHU MPE3 OKTOMBPH
2016 .

B n3cnenBaHeTo € M3MOM3BaHA M CHILIECTBY-
BalllaTa HOPMaTHBHA paMKa, 3afajaeHa oT [upex-
tuBa 2014/95/EC u 3akoHa 3a CYETOBOACTBOTO
(3Cu.) mo oTHOIIEHNE Ha MPENNpHUATHATA Y HAC,
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KOHUTO CJe[Ba J1a U3TOTBAT He(hUHAHCOBA AEKIa-
pauusi.

Pe3yaraTn u 06cbKIaHe

Bobrnpocute, CBbp3aHU C YCTOWYHUBOTO Pa3BU-
THE Ha NPEANPHUATUATa U IPO3pavHOCTTa Ha (u-
HAaHCOBUTE UM OTYETH, CTaBaT BCE IO-aKTyaJHH
KaKTO 3a MEHUDKMBHTA UM, TaKa U 3a BbHIIHUTE
notpebutenn Ha uHbopMarys. KoHBeHIHOHAT-
HUTE (TPaJULUOHHU) (GUHAHCOBU OTYETH, U3TOT-
BEHU Ha 0a3a MPHIOKUMHTE CUETOBOJHH CTaH-
JapTH, OCHOBHO Ca HACOYCHW KbM BBHIIIHUTE
notpeduTean Ha HHPOPMALHSL U MPEJICTABAT OC-
HOBHO (pMHAHCOBHUTE acleKTH OT IEHHOCTTa Ha
NPENpHUsITHATa, KOETO, KakTo OTOeNs3Bar
Simnett u Huggins, e cbBceM HOpMalHO, ThH
KaTo ca MpenHa3HauYeHH OCHOBHO 3a OIpelelieH
KpBI' TIOTPEOWTENM, BKIIOYBAINM Haii-Beue WH-
BECTHTOPH, (PMHAHCOBM WHCTUTYIMH, aHAIU3a-
TOpH W JbpkaBHM oprand. (Simnett and
Huggins, 2015, lut. no Hogue, M., 2017). Ha-
pea ¢ nybonukyBaHaTa (puHaHCOBa MH(OPMAILIUS B
I'®O na npeanpusATHATA, 3HAUUTEIHA YacT OT
NoTpeOUTENNTE Ce MHTEPECYBaT M OT APYTH ac-
MEeKTH Ha JIEHHOCTTa KaTo: MOAX0/1a Ha yIpaBJie-
HUE Ha JIPYKECTBOTO, TEHACHIIMUTE B Pa3BUTHE-
TO My, IOCTHIHAT Ia3apeH Asj, MOJIUTUKU II0
OTHOILIEHHE Ha OMa3BaHETO Ha OKOJHATa cpefa,
COLIMAJHM MOJUTHKY U T.H., KOETO Jia TO3BOJIU Aa
ce Pa3KpHAT U OOSCHST MO-ITBJIHO BCUUKU ACTIEK-
TH Ha OusHeca. ToBa BKOaHE ce MOTBBbpXKIaBa
u ot Hughen u np., copen KouTo MHOTO Tpe/-
PUSATHS, KOUTO HU3II0J3BAaT €JUHCTBEHO TPaJULIU-
OHHOTO OTYUTAHE, HE Ca B CHCTOSIHUE /1A 33]J0BO-
JIAT ThpCEHaTa OT CTpaHa Ha Pa3IMYHU 3aUHTE-
pecoBaHM cTpaHu MH(pOpMalus, CBbp3aHa ¢ pas-
JIMYHU aclleKTH OT ACHHOCTTa Ha KOMIIAHUHTE,
Mopajy KOETO C€ M3I0JI3Ba KOHLENIUATA 32 UH-
Terpupanoto oruurtane. (Hughen et al., 2014)

Korato roBopum 3a MHTErpupaHo OTYMTAHE
cuuTaMe, 4e IbPBO ciieABa Aa ObAe ompeaeseH
HeroBus o0xBart. Toli ¢ nedmHupan B MexayHa-
pomHa pamka 3a mHTerpupano otumtane (IFIR),
criopent kKoaTto uHTerprpadoro orunutane (IR) ce
pasriexxaa KaTro OCHOBa 3a (yHIaMeHTamHa
MpOMsIHA B HAUMHA, 110 KOMTO OpraHU3aluuTe Ce
YIpaBJIABaT U 110 KOWTO NOKJIAABAT HH(POPMAIHS
Ha 3auHTepecoBaHuTe cTpaHu. OcHOBHAaTa IIeT,
kosATo cu noctaes [IRC e B moakpena Ha UHTET-
PUpPaHOTO MHCJICHE M B3eMaHe Ha peieHus. Ca-
MOTO HHTEIPUPAHO MHCJIEHE € OIIMCAHO Karo
"aKTUBHO pasriieXJaHe OT OpraHu3aulusi Ha OT-
HOLICHUATA MEXAY Pa3IuyHu paboTHU U (PyHK-
IMUOHATHU €JIMHUAIM W M3TOYHUIIMTE Ha (UHAH-



cUpaHe, KOMTO OpraHu3aluATa HU3I0J3Ba WIN
3acsra. [6]

[To-mpnHOTO pa3OupaHe Ha KOHLEMLUATA 3a
WHTETPUPAHO OTYHTAHE MOXE Jla CE€ IMOCTHTHE
4ype3 U3SICHABAaHE Ha CBILHOCTTa Ha MHTErpupa-
HHUTE OTYETH, KOATO € IIpeicTaBeHa B MexyHa-
ponHa pamka 3a unterpupano otuutane (IFIR).
Criopen map.l.1 ,,MHTErpuUpaHUAT OTYET MpEIC-
TaBJIsiBa KOMIIpecupaHa (opMma Ha TMpecTaBsHE
Ha CTpaTeruMTe, YNpaBlIEHHETO, ACHHOCTTA U
NEPCHEKTUBUTE HAa OPraHM3alMATa, B KOHTEKCTa
Ha BBHITHATA Cpe/la, KOUTO Jia JOBEAAT 10 Ch3-
JaBaHETO Ha CTOMHOCT B KPAaTKOCPOYEH, Cpel-
HOCPOYEH U JBJITOCPOYEH IUaH"“.[6]

[Mocouennure nepunuIM GopMymUpaT ocC-
HOBHHUTE HACOKH 32 OCBIIECTBSIBAHE HA WHTETPH-
PAHOTO OTYUTAHE KAaTO YacT OT KOPIOPATHBHOTO
otyntaHe n300mo. Ta ca many OCHOBaHWE Ha
Jensen u Berg na pestoMupar, 4e HHTErPUPAHUST
OTYET MOKa3Ba LSJIOCTHA KapTHHA HAa €IHa KOM-
naHusg 3a ObJEIIMTE LEIH, KaKTO M BPB3KUTE
MeXTy (PUHAHCOBOTO M He(pMHAHCOBO TpejcTa-
BSHE Ha JelHOCTTa Ha mpeanpustuero (Jensen
and Berg, 2012).

Te3u OCHOBHU HACOKH 32 Pa3BUTHE YECTO CE
BB3IPUEMAT 32 OCHOBaHHUE Ja C€ CIOXKH 3HaK 3a
PaBEHCTBO MEXIY IOHSITHUATA ,,AHTETPUPAHO OT-
yuTaHe", ,,yCTOMYHNBO OTYUTAHE™ U ,,0TYMTAHE HA
KOpIopaTHBHATa collMajiHa OTroBopHoct®. He-
3aBHCUMO, Y€ HAMA J1a BIM3aMe B AeTailiu cuu-
Tame, 4e¢ yCTOWYHMBOTO OTYUTAHE M OTYUTAHETO
Ha KOpIOpaTHBHATa COLHMAajJHa OTTOBOPHOCT
cienBa Aa OBIAT pasTIeKIAHH KaTo OTICITHH
€JIEMEHTH B TIPOLIECa HA MHTETPUPAHO OTUHUTAHE.
ITogo6uu ca Be3rneaute Ha Eccles u Saltzman,
Cropesl, KOUTO YCTOHUMBOCTTa MOXe Ja Obie
MOCTUTHATa MOCPEICTBOM UHTETPUPAHOTO OTYH-
TaHe, KOETO € Ba)KHA CThIIKAa KbM CbH3aBaHETO
Ha enHO mo-ycrolunBo obmectBo. (Eccles and
Saltzman, 2011)

ITocturanero Ha uaesATa 3a MHTETPUPAHO OT-
yuTaHe MUHAaBa Ipe3 NepUHUPAHETO Ha LIENHUTE,
KOHUTO ce MOCTaBsT mpes Hero. Te moraT aa Ob-
JIaT Pe3OMHUPAHU 0 CISAHMS HA4YnH: [6]

» TlomoOpsiBaHe Ha KayecTBOTO Ha JOC-
ThIIHA 32 JOCTAaBYMLMUTE Ha (PMHAHCOB KAIHTAI
uH(popMaLus, 3a 1a ce Aaje Bb3MOXKHOCT 3a I10-
e(eKTUBHO M NPOIYKTHUBHO DaslpejieieHne Ha
KanuTana,

» HacppuaBaHe Ha TIO-KOMIUIEKCEH |
e(eKTHBEH MOJX0/ KbM KOPIOPATUBHATA OTUET-
HOCT, KOATO C€ OCHOBaBa Ha Pa3JIMYHH €JIEMEHTH
Y KOMYHUKUPA IBJIHMAS HA0Op OT GakTopH, KOH-
TO OKa3BaT CHINECTBEHO BIUSIHHUE BHPXY CIOCO0-
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HOCTTa Ha OpraHU3alMATa /a Ch3/1aBa CTOHHOCT
C TEYCHHUE Ha BPEMETO;

» TlomoOpsiBaHe Ha OTYETHOCTTA M CHXpa-
HEHWETO Ha IMHpokarta ©Oa3a Ha pecyp-
cu/kanutany/ ((pUHAHCOBM, MPOHU3BOACTBEHH,
WHTEJICKTYaJIHU, YOBCIIKH, COLMAIHU MU Ap.) H
HachbpuaBaHe Ha pa30MpaHETO Ha TIXHATa B3a-
MMHa 3aBHCUMOCT;

» TlognbpixkaHe Ha MHTETPUPAHOTO MUCIE-
HE 4ype3 B3eMaHe Ha PelIeHUs] U U3BbpIIBAHE HA
JIECTBUS, KOUTO Ca HACOYCHU KBbM CH3/1aBAHETO
Ha CTOMHOCT B KPaTKOCPOYEH, CPEIHOCPOYEH H
IBITOCPOYCH TUIaH.

Upneara 3a momoOpsiBaHE Ha OTYETHOCTTA C
TpIKa KbM pecypcuTe € pasrienana or Morros,
criopesl KOWTO 10 TO3W HAYWH C€ MOCTHra CHhOH-
paHe Ha WHQOPMAIUITa OTHOCHO Pa3lIUYHUTE
BHJIOBE KamuTal — ()MHAHCOB, He()WHAHCOB, WH-
TENEeKTyalleH W T.H. B enHa o0ma mmatdopMma,
KOETO TO3BOJISIBA TAXHOTO MO-3/ICKBATHO YITPaB-
aenue. (Morros, 2016).

®opmynupaHuTe eI Ha HWHTETPHPAHOTO
OTYHTAHE CJIe/lBa Ja C€ Pas3riiexk1a KaTo eJIeMEeHT
Ha KOHIENIUATa 32 WHTETPUpPaHa OTYETHOCT.
AHaIM3BT UM HHU J1aBa BB3MOXHOCT JIa 09epTaeM
TPH KITIOYOBH TTOHATHS, KOUTO Ca 3aJIeTHAIH TIPH
nepuHupanero Ha uenute: (1) H3MON3BaHUTE
pecypcu (kamuTanu), (2) CTOHHOCTTa 32 OpraHu-
3aIyATa ¥ 00IIECTBOTO KaTo IUIO U CBBp3BAlla-
Ta yacT — (3) mpouechT Ha Ch3/AaBaHETO HA CTOM-
HocT. ToBa Hayara BCAKO MpPENpHUITHE, KOETO
e WM3rOTBSI MHTETPUPAHH OTYETH, Ja W3ACHH
JIaJIH 1€ BKJIFOYM BCUYKU (JOPMH Ha KalMTall BB
(MHAHCOBHUTE CH OTYETH WIU CaMO Te3H, KOUTO
ca CBILECTBCHHU 3a JEHHOCTTa My, J1a TIOCOYH Ha-
YUHUTE, 10 KOUTO M3MOJI3BAa PECYPCUTE CH U Kak
TE Ce OTpa3sBaT Ha CIIOCOOHOCTTA My Jla TeHEpH-
pa CTOMHOCT U OM3HEC MoJiesia Ha MpeanpHusTHe-
TO, KOMTO CTOM B OCHOBAaTa Ha CH3JaBaHETO HA
CTOMHOCTTa 4pe3 KOMOMHHMPaHE Ha PECypCHTE Ha
BXOJla M yIpaBJICHHUE Ha MPOLECUTE M pe3yJiTa-
TUTE Ha U3XO0J1a.

[IpomsiHaTa BBB BB3NPHEMAHETO Ha CUYETO-
BO/HATa WHGOPMALU U U3UCKBAHUSTA, KOUTO CE
npesiBsiBaT KbM (PHHAHCOBUTE OTYETH HA TpPE-
npusituara cropen Katsikas 3aBucu oT akTHBH-
paHeTO U B3aUMOJCHCTBUETO HAa H30MOP(HHH CH-
JM, KaKTO ¥ Ha BBTPEIIHATAa OpraHU3allMOHHA
JUHAMUKA, KOSTO PHKOBOJM ISUIOCTHHUS TIPOIEC
Ha NPOMSHA, OT Ha4yaJHaTa TOYKa J0 CBOS Kpaii,
B pe3yJTaT Ha BBH3IPHEMAHETO Ha HOBHU CUYETO-
BOJIHM TNPAKTHKHA. ABTOPBT CUUTA CHINO, Y€ MO
OTHOIIICHUE HA MTyOJIMYHUTE TIPEIIPHUSTHS TOBA €
(dopMa Ha MHCTHTYIIHOHAIHO PETYJIHMpaHe IOC-
PEICTBOM M3HMCKBAHETO 32 M3PHYHO OIOBECTSBA-



He Ha onpezenen Tun uadopmanws. (Katsikas, E.
etal. 2017).

Buitendag u ap. (Buitendag et al., 2017) mpo-
BEXJAT U3CIIEBAHE 32 ONpeAeIsIHE Al XapakK-
TEPUCTUKHUTE Ha MPEANIPUATHETO, KATO HAIIPHIMEDP
pasmep, peHTaOWITHOCT, TeHEepUpaHe Ha MapuIHU
noToUM M OpoH Ha IUPEKTOPHUTE, MOXKE Ja Mpe-
JIOTIPEJICIISIT KA4eCTBOTO Ha HMHTETPUPAHHUS OT-
YeT, FeHepupaHu oT To3u cyOekT. Te dopmupar
3aKJII0YEHUE, Y€ BUABT Ha JICHHOCTTA HA Mpenr-
PUATHETO HAaUCTHHA UMa eeKT BbPXY KauecTBO-
TO Ha WHTErpupaHusi order. Pesynrarute mort-
BBPXKIABaT MOJOXKHUTENHATa BpPB3KAaTa MEXKIY
XapakTepa Ha JEHHOCTTa M e(QEeKTHTE BBPXY
okoiHarta cpefa. Chblata 3aBHCHMOCT ce Ha0-
JI0/IaBa W 10 OTHOIICHWE Ha Bph3KaTa Ha pe3yl-
TaTUTE OT JEWHOCTTA U Ka4eCTBOTO HA M3rOTBE-
HUTE HMHTerpHpaHu otdeTd. [Ipemnpusitmsara c
no-no0pu  (UHAHCOBH TIOKazaTeld ca Io-
CKIIOHHM KBbM ITBJIHH OIIOBECTSBaHWUA B He(u-
HAHCOBHTE OTYETH.

BaxxHOocTTa Ha WHTETPUPAHOTO OTYUTAHE €
nomdyepTana U ot Hoque, koiiTo cunta, 4e Hapy-
IIIeHaTa Bph3Ka MEXIYy KOMIIAHUATA U 3aWHTepe-
COBaHUTE JIMIIA MOXKE Ja Ce IbJDKA Ha Hepa3Ou-
paHeTo WIIM JHIcaTa Ha Bpb3Ka MEXIy (UHAH-
coBara W He(dHWHaHCOBaTa WHGOpPMAIH, KOETO
MOJKE€ J1a Ce MpHeMe KaTO CHTHAIl 3a MPOBal 3a
KOpIOPaTUBHOTO  YNpaBIeHUE M  OTYHTaHE.
(Hoque, 2017).

HesaBucuMo oT myONMHMKyBaHETO Ha MEXIY-
HapoJHAaTa paMKa 3a HMHTETPHPAHO OTYHTaHE,
JpyT OpraH, a UMeHHO [ mobanHaTa WHULIMATHBA
3a otuetHocTTa (GRI), pabotm mo chr3maBaHEeTO
Ha yCTOMYMBO oTuMTaHe. [Ipe3 mecer OKTOMBpH
2016 r. ta mybaukyBa CTaHgapTH 3a YCTOHYMBO
OTYUTAHE KAKTO W METOJOJOTHUS KBM TIX 32 H3-
rorBgHeTo Ha OTYETH 32 YCTOWYHBO pa3BUTHE.
[Ipuema ce, 4e TAXHATA 1IeJ € MPEANPUATHATA Aa
CH37a/IaT CICTEMa OT ITOKA3aTeNH, Ype3 KOUTO Ja
W3MEpBaT M OIIOBECTSBAT IIPEICTaBSHETO CH.
Upe3 Te3u mokazaTend cieqaBa jJa ce o0XBaHAT
HWKOHOMHYECKHUTE, COLMATHUTE W EKOJIOTUYHUTE
MOCIEANIN OT AEWHOCTTA, KOUTO HMAT MPSIKO
BIIMSTHUE BBPXY YCTOMUMBOTO pasButHe. [3] Te3u
CTaHIapTH TpsibBa Ja BIs3aT B CHIA OT
01.07.2018 1., HO ce HachpUaBa TAXHOTO IIO-
paHHO npuiarane. PazpaboreHusT Habop OT B3a-
HMMHO-CBBP3aHU CTaHIAPTH MMa 3a Led Aa MOJI-
MMOMOTHE OpTaHW3alMUTE TPH HU3TOTBSIHETO HA
oT4eTa 3a YCTOHYUBO pa3BUTHE KaTo ce (hOKYCH-
pa BBPXY CBILECTBEHUTE 3a MPEIIPHUSITHETO Te-
MHU. BB3MOKHO € TO3u oT4eT Ja Objae M3rOTBEH
Ha CaMOCTOsITEIHA 0a3a WM Ype3 IM030BaBaHe Ha
uHQOpMAIH, OMTOBECTEHA HA Pa3IMYHA MecTa U
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B paznuuau GopmaT. opMmynupaHu ca gBa oc-
HOBHHM THWIA TPUHIMIA — IPH ONpEJeNIsTHE Ha
CHIBPKAHUETO HA OTYETA U MIPH OINpPEACIsIHE Ha
KaueCTBOTO Ha OTdeTa. [IpUHIMIKHTE NP OIpe-
JIeJIsTHe Ha ChIBPKAaHUETO Ha OTYETa BKIIOYBAT:
y4acTue Ha 3aMHTEPECOBAHUTE JIMIA, YCTOWYH-
BOCT, HUBO Ha CBIIIECTBEHOCT M IIBJIHOTA, JJOKATO
MPUHIIUITUTE, KOWUTO CIIe[BA J1a C€ CIa3Bar 3a
OTIpesieNisTHe Ha KauyeCTBOTO Ha OTYETa ca: TOdY-
HOCT, OaJaHCHPAHOCT, SICHOTA, CHIIOCTABUMOCT,
HAJISKTHOCT U HABPEMEHHOCT.
[IpuBbpKeHUIINTE HA WHTETPUPAHOTO OTUH-
TaHe To OMPEACNAT KaTo ,,0bJCIICTO Ha KOPIIO-
paTuBHOTO oTuuTaHe . Te M3THKBAT PeAMIIA TTOJI-
3", KaKTO 32 KOMIIAaHWHTE, KOUTO TO Tpujarar,
Taka W 3a BCUYKH 3aWHTEPECOBAHU CTpPaHH, HO
KakTo orbems3par Zhou, Simnett u Green KbM
MOMEHTa MHOTO MajKO OT JEKJIapHpaHUTE Mpe-
MUMCTBA ca OWiIH TeCcTBaHHW eMImupu4IHO. Te u3c-
JIeJIBaT HAYMHA, M0 KOWTO KalWTaJOBUTE Ma3apu
BB3MPUEMAT UHTCIPUPAHOTO OTUYMTAHE KAaTO Ha-
COYBaT YCWJIHATA CH B JBE HACOKH: Ha IBPBO
MSICTO, JaJli HUBOTO Ha MPHUBEKIAHE B ChOTBET-
CTBHUE C paMKaTa Ha WHTCTPUPAHUTE OTYCTH UMa
BIUSHUE BBbPXY HETHATa rmedanbda ¥ MpOTHO3UTE
Ha aHAJIM3aTOPHUTE W BTOPO - A GUPMHTE, KO-
UTO CBhCTABAT WHTETPUPAHU OTYETH C BHUCOKA
CTEIEeH Ha ChOTBETCTBUE CE MOJI3BAT OT MO-HUCKA
nena Ha kamwmtana. (Simnett and Green, 2017)
Uscnensanero, xoeto oOxBama 443 roguiHu
oTueTa Ha mpennpusTus, nucteanu Ha JSE mpes
2009 u 2010 r., moka3Ba, 4e CHINECTBYBa HETa-
THBHA BpPB3Ka MEXIY M3TOTBCHHUATE WHTETpHpa-
HU OTYETU U TPEIIKUTE, KOUTO JOIMyCKaT aHaIIU-
3aTOpPUTE MPU M3TPAKIAHE HA MPOTHO3UTE CH 3a
rmevajonuTe Ha KOMITaHMHUTE. ToBa IOKa3Ba, de
nH(pOpMaIUATa OT UHTETPUPAHUTE OTUYETH € TI0-
JIE3HA 32 aHAJIM3ATOPUTE U €UH OT (aKTOPUTE €
HAIMYMETO Ha MH(QOpMaius, cBbp3aHa ¢ Oble-
IIOTO Pa3BUTHE HAa KOMIIAHUUTE, KOSTO € Tpe-
JoCTaBeHa upe3 uHTerpupaHus otdeT. OcBeH
TOBa JAHHHUTE IOKAa3BaT, Y¢ UHTCTPHPAHHUTE OT-
YeTH C BHCOKO Ka4yeCTBO Ha OMNOBECTEHATa HH-
(dbopMaruss ©MaT TOJOKUTEITHO BIUSHUE BBHPXY
HaMaJIsIBAaHETO Ha IICHATa Ha KalUTalla 3a MPe/I-
pUATHATA, KOETO MOXE Ja € B pe3yaTaT Ha IIo-
nobpara wHpOpPMAIMOHHA Cpela, OCUTYpeHa OT
JIOKJIaJ[BaHaTa BCeoOXBaTHA HH(POPMAIIHSL.
IIpuemaiiku Ta3u MO3ULMS CUUTAME, Y€ HH-
TETPUPAHOTO OTYMUTAHE MOXKE J1a Oble pas3riex-
IaHo KaTo ¢opMma 3a Mpe/CTaBsHe Ha IEHHOCTTa
Ha MPEANPHUATHETO Ype3 M3rOTBSHE HA CIUHCH
OTYET, B KOHTO Cca HAMEPWJIM MSCTO Pa3IUYHU
(vHAHCOBH W HE(PUHAHCOBHU IMOKA3ATENN, KOUTO
ca ChHINECTBEHHU 3a JEWHOCTTa HA KOHKPETHOTO



HIpenpusITie U 0T KOWTO Morar aa ObaaT mpoc-
JIeCHN BPB3KUTE U 3aBUCHMOCTHTE MeXIy ¢u-
HAaHCOBUTE U HE()MHAHCOBUTE ACTIEKTH Ha OCH-
LIeCTBSIBaHATA ICHHOCT.

M3rorBsiHeTo Ha MHTETPUpPAH OTYUET 3a JeH-
HOCTTa cje[Ba Ja Ce pa3Iiekaa KaTo 3aBbpli-
Bama ()aza B MHTErpUPAaHOTO oTunTaHe. Toi uma
3a IeNT Ja MpejcTaBu (PMHAHCOBUTE M He(UHAH-
COBU aCIeKTH OT JEWHOCTTa Ha MPEINPHUITAETO
U A2 00sCHM Ha NMOTCHUUAIHUTE IMOJ3BATEIN Ha
OTYeTa KaK €JHa OpraHu3alus Chb3/1aBa CTOMHOCT
BBB BpeMeTO. M Thil KaTO MHTETPUPAHUAT OTYET
TpsiOBa Aa ObJe OT MOJI3a 32 BCUYKH 3aMHTEPECO-
BaHHU CTPaHH, KOUTO CE MHTEPECYBAT OT CHOCOO-
HOCTTa Ha OpraHU3alMsATa J1a Ch3/1aBa CTOHHOCT
C TEYeHHE Ha BPEMETO, CUMTAME, Ye HE MOXKeE Ja
ObJie TocTaBsiHa Oapuepa Ipen MOTPeOUTeITUTe
Ha WHPOpPMAIUATA OT UHTETPUPAHUTE OTUETH Ha
0a3a Ha (HOPMYJIMPAHETO HA OTICIHU KPUTCPHUH,
a M0-CKOPO MpeInpusTHATa CIeiBa Ja OYepTasT
BCHYKHM AacCIeKTH Ha JAEHHOCTTa, KOUTO Ounxa
UMali 3HaueHHEe 3a MOTCHIMATHUTE TIOTpeduTe-
T ¥ HAYMHUTE 332 M3MEpBaHE Ha e(eKkTute oT
He(MHAHCOBOTO mNpeacTaBsiHe. MiIMeHHO mocnen-
HOTO ce pasriexjga Karo eAHO OT Haii-
CEpUO3HUTE IMPEIU3BUKATEICTBA TIpE]l UHTETPH-
PaHOTO OTYMTAaHE, ThH KaTo ILIe HAJIO0XKH KOMIIa-
HUHUTE Ja PEOpraHu3upar CBOATA OTYETHOCT C
LeJl TeHepupaHe Ha MHpOpMalus, KOSTO Jia ce
BKJIIOYM B MHTETPUPAHNUTE OTUYETH.

Brnpocute 3a onosecTsiBaHETO HA HEPHUHAH-
coBa MHQOpMaIUs OT CTpaHa Ha peAula Mpe.-
pUSTHSL ca HAMEPHWIH MSCTO U B MPHUIOKHUMOTO
3aKOHO/ATeNICTBO Ha HUBO EBpomeiicku cpro3. C
npuemanero Ha J[upektusa 2014/95/EC ot 22
oktomMBpu 2014 roauna 3a usMmeHenue Ha J{u-
pektuBa 2013/34/EC 1o oTHOIIEHWE HA OTIOBEC-
TSABaHETO Ha HeduHAHCOBAa WH(OOpPMAIMSI W Ha
WHpOpPMALUI 32 MHOTOOOpa3HeTo OT CTpaHa Ha
HSKOM TOJIEMH NPENNPUSTUS U TPYNH, C€ peria-
MEHTHpPAT HauuHUTE U (opmara 3a ONOBECTSIBA-
He Ha HeoOxonumara HeuHaHCOBa HH(oOpMa-
uus. B ocHOBaTta Ha M3MCKBAaHETO 3a OMOBECTSI-
BaHe Ha He(pmHAHCOBA MHGPOPMAIIUI CTOU pa3Ou-
panero Ha EBponeiickus mapaaMeHT, H3pa3eHo B
JupexTtuBara, ye HeuHAHCOBaTa HHPOPMALIUS €
XKU3HEHO Ba)KHA 3a YIPABIEHUETO Ha IIPexoza
KbM YCTOHuYHMBa I7100ajHa UKOHOMHUKA Ype3 Ch-
YeTaBaHe Ha ABJITOCPOYHATa PEHTAOMIHOCT ChC
COlMAJIHATAa CHIPABEIJIMBOCT W OIA3BaHETO Ha
OKOJIHATa cpejia. B TO3M KOHTEKCT OMOBECTsIBa-
HETO Ha HepHUHaHCOBaTa MHQOpMAIMs clioMara
32 WU3MEPBAaHETO, HAOJIIOJCHUETO U YIpaBJICHHUE-
TO Ha pe3yjiTaTUTE OT JICHHOCTTA Ha MPEAIpHs-
THSITA M TAXHOTO BB3JICHCTBUE BBPXY OOIIECTBO-
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to. [[dupexruBa 2014/95/EC]. 3anucano e, 4ye ¢
LeJT 1a ce TOBHUIIN ChIIACyBaHOCTTa U ChIIOCTA-
BUMOCTTa Ha He(pruHAHCOBaTa MH(OPMAIIUs, KO-
To ce omnoBectsiBa B Chbi03a, KbM OIpEJICIICHH
rojeMu NPeanpusTHsS ce MpeasBIBAT W3UCKBAa-
HUS J1a U3TOTBAT He)MHAHCOBA JEKIIapanus, Ko-
ATO CHIbpKa HHpOpManus, oOXBallala TOHE
BBIIPOCUTE, CBBP3aHU C OKOJTHATA Cpefa, CITyKH-
TEINTE W COIMAITHUTE BBIIPOCH, 3aYATAHETO Ha
npaBaTa Ha 4YoBeKa, OopOara ¢ KOpyHuusta u
MOJKYIIUTE, KOETO 03Ha4yaBa, 4e ChHIO3BT BIKIA
B TE€3W BBIPOCH OCHOBHHUTE OOJIACTH Ha OIIOBEC-
TSIBaHE, KOUTO Ciie[iBa Ja ObJaT BKIIOYCHH IPH
W3TOTBSIHETO Ha He()MHAHCOBATA JICKJIapaIlysl.

Karo mpogbpmkeHre Ha TpaHCIIOHHPAHETO Ha
3akoHonarencTBoto Ha EC y Hac npe3 2015 . ¢
NPUEMAaHETO Ha MOCIEIHUTE TIPOMEHH B 3aKOoHa
3a CYETOBOJICTBOTO KbM OIIPENEICH KPBI MPer-
PUATHS C€ TIpEAsBHXa M3UCKBAHUS OTHOCHO W3-
TOTBSHETO Ha T.Hap. He(UHAHCOBA JEKJIApaIlusl.
Te3u HOpMHU ca 3anerHanu B wi. 48-50 Ha 3akoHa
3a cueToBOACTBOTO [12] M ca mpeHeceHHW mNpHu
mpuiaraHeto y Hac Ha map.6 ot [upexTuBa
2014/95/EC. TlpeaBuneHo € Ta3u aeKiapaius aa
Ce M3TOTBS 332 OTYETHH MEPHOAH, KOUTO Ca CIeH
01.01.2017 r., T.e. Bce omle HsAMa HaTpynaHa
MpakTUKa ¥ 0a3a 3a W3BBPIIBAHE HA aHAIH3 32
HEHHOTO M3rOTBSHE, CTETIEHTA HA Pa3KpUBaHE Ha
nHpOpMaITU B Hes, ToJIe3HoCTTa ¥ U T.H. Cien-
Ba J1a OTOENEXHM, Y€ M3TOTBSHETO HA Ta3H JAEK-
Japanus He ce U3UCKBA OT BCUYKHU MPEATIPHUATHS,
a caMoO OT OHE3W, KOWTO Ce Tpemojara, 4e ca
3HAYUMH 32 OOIIECTBOTO KaTO ISIO U OMOBECTe-
HaTa OT TiaX mH(popmanus OM MMaja pemaBaiio
3HaYCHHE 3a KpahHuTe motpedurenu. Kem Tesn
MPEeANpUsITHATA Cca TPEASBEHH E€IHOBPEMEHHO
JIBA KPUTEPUS:

e Jla OBIAT TONEMHU MPENNPUATHS, KOUTO
ca ot obmectseH untepec (IION) u koumo

e KbM Kpasg Ha OTYETHHS MEPHOJ HMAaT
CpelHa YHCIEHOCT Ha MepCcOoHala paBHA Ha WIIH
Hajeunasaima 500 gymu.

Ha mpennpustusta € ganeHa Bb3MOXHOCTTA
Jla M3TOTBAT HE(UHAHCOBATA CH JCKIIAPaIUsl HITH
KaTo HepasJellHa JacT OT JIOKJIa/ia 3a JeHHOCTTa,
WIN Ts Ja ObJie U3rOTBEHA KaTo OTHAENIEH JTOKIIA,
KOHTO 00aue TpsOBa aa ce MmyOJIMKyBa 3aeIHO C
JOKJIaia 3a JIEHOCTTa W TOJAWIIHUS (DUHAHCOB
otyet. [lo OTHOIIEHNE HA ABIIEPHUTE MPEIANPH-
STUSI € BBBENEHO OOJICKYCHHE Ja HE H3TOTBAT
HeMHAHCOBA JICKJIapalysi, aKo ChIIOTO U HETo-
BHTE IBIIEPHU NPEIANPUATHS Ca BKIIOYEHU B
KOHCOITMAMPAHUs JTOKJIal 3a JEHHOCTTa WU B
OTICNHUS JIOKJIaJ Ha JPYro MpEeInpusiTHe, ChC-
TaBE€HU B CHOTBCTCTBHUC C HW3UCKBAHHATA Ha 3a-



koHa. [Ipennpuarus ot oOecTBeH HHTEpeC, KO-
WUTO ca TPEeANpHsITHI MalKu B TOJsSIMa TpyIa,
KOsATO KbM 31 JeKeMBpU HaIXBBPISI HA KOHCO-
JTUMpaHa OCHOBAa KPUTEPHs 3a CpeleH Opoil Ha
CIy)XuTenuTe npe3 puHancorara roguHa ot 500
YOBEKa, BKJIIIOYBAT B KOHCONUANPAHUS JOKIIA 3a
JIEHHOCTTa KOHCOJHAWpaHa HeQUHAHCOBA JIEK-
Jlapanusi.

Camara HedwmHaHCOBaTa JEKIapalys BKIOY-
Ba OIKMCaHWE HA BB3NpPUETATA MOJUTHKA OT
MPeINpUATHATa TI0 OTHOUICHWE Ha JEHHOCTTa,
KOSITO OCBIIECTBABAT B HAKOJIKO 00JIacTH - B 00-
JacTTa Ha EKOJIOTHATA, COIMAHUTE BBIIPOCH,
BBIIPOCH CBBHP3aHHU CHC CIYKUTEIUTE, KOUTO OT
CBOSI CTpaHa MOJKE Jla BKJIHOYBAT HHGOpMAIUI
OTHOCHO YYacTHETO Ha IOJIOBETE B yIpaBJICHHUE-
TO, oOpa3oBaTelHa CTPYKTypa Ha IepcoHala,
MepKH 3a 0opba ¢ KOpYyNIusaTa, PeInurus, paBeH-
CTBO Ha TIOJIOBETE U JIP.

B orgenna pasmopen6a na wi. 48, aim. 2 oT
3Cu. e permameHTHpaHO, 4e HepUHAHCOBATa
JICKJIapaIys BKIFOYBA;

v/ KpaTKO ONHCaHhe Ha OW3HEC Mojeja Ha
MPEINPUATAETO — e, CTPATeTus, OpraHu3alIu-
OHHA CTPYKTypa, HHQPPACTPYKTypa, MPOIYKTH,
CJICJIBaHU TOJIMTHUKU 10 OTHOIICHHE Ha OCHOB-
HUTE W CIIOMAraTeIHUTe NEHHOCTH Ha TpeArpH-
ATHUETO U IPYTH;

v/ OlMcaHue Ha MOJUTUKHUTE, KOMTO NPEN-
MIPUATHETO € TIPUEIIO U CIIe/IBa 10 OTHOIIIEHHE Ha
€KOJIOTHYHHUTE ¥ COIMAIHHUTE BBIIPOCH, BKIIIOUH-
TEJIHO JEHHOCTUTE, KOUTO € W3BBPIIWIO Mpe3
OTUYETHHS MIEPUO U PE3YITATUTE OT TAX;

v\ lenWTe, PHCKOBETE WM 3aJayuTe, KOUTO
MPEJICTOAT 10 OTHOIICHHE Ha EKOJIOTMYHUTE U
COIMATHUTE TIOJUTHKH, BKIFOYUTEIHO OMUCAHUC
Ha TaKWBa JIEHHOCTH, KOMTO OWXa IIOBEIH [0
HEOIArONpHUATHO BB3ACUCTBHE BHPXY EKOJOTHS-
Ta, CITY)KUTEIIUTE WU IPYTH COILIMATHYU BHIIPOCH;

v/ omMcaHWe Ha OCHOBHHUTE IMOKA3aTeld 3a
pe3ynTaTuTe OT AEWHOCTHUTE, CBBP3aHH C EKOJIO-
TUYHUTE U COIIMATHUTE BBIIPOCH.

Hannuuero Ha M3uCKBaHe 3a JOKJIAJBaHE HA
He(rHAHCOBAa MH(POPMAITHS HE € HOBOCT B HaIlla-
Ta CYETOBOJIHA MpPaKTHKA, HO ¢ HOBUA 3CH. OT
2016 r. T ¢ 00ocoOeHa B OTHENEH JOKYMEHT —
HerHaHCOBaTa Jekiapanys. [Ipu pasriexmpane-
TO Ha €JIEMEHTHUTE Ha Ta3W JIeKIJapalus CInTaMme,
Ye € BaKHO JIa OTOCNESHKUM HSIKOJKO OCHOBHU
MOMEHTa, KOUTO OWXa MOPOIMIN OBICITN Hesc-
HOTU OTHOCHO HEWHOTO MU3rOTBSHE W M3I0JI3BAHE
OT moTpeduTenure:

e 00XBaTpT HAa MNPEANPUATHITA, KOUTO
clenBa Jia M3rOTBAT He(hMHAHCOBA JEKIIAPAIUS €
ompezielicH €AMHCTBEHO Ha 0a3a rojieMuHaTa Ha
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MIPEeNNpUSITHATA, U3Pa3eHa upe3 Opos Ha 3aeTuTe
nuua u aany te npeacrasissat [IOU;

e  (hopMyJUPAHUTE CIEMCHTH Ha He(UHAH-
coBara JeKiapanus 3By4ar TBbpJE OOIO U JCK-
JIAPAaTHUBHO;

® HE ca BB3NPHUETH KOHKPETHU WU3MEpHUTE-
JIX TI0 OTHOIIEHHE Ha OTHCIHUTE O0NacTH Ha
OTIOBECTSIBaHE B He(PMHAHCOBATA JEKIIAPAIIS.

N3noxxenute npoOIeMHE MOMEHTH Ca 3aCTh-
MEHU W BHB BIDKJAHUSITA HA HAKOM aBTOPH, 4e
HOBHSAT 3aKOH 3a CUCTOBOJCTBOTO HE CamoO BIIO-
1aBa CIpsIMO CTapus TPaHCIIOHUpaHUTE OT Jlu-
pextuBa 2013/34/EC u3uckBaHusi KbM M JIOCEra
3aIbJDKUTENTHATA He(UHAHCOBA WHPOPMAITHS, HO
YU B MHOTO OTHOIIICHUS HENPAaBUIHO TPAHCIIOHU-
pa Jupextusa 2014/95/EC. (Jlrorakora, 2016)
OCHOBHHSAT apryMEHT Ha aBTOpa € MPOJAUKTYBaH
ot (hakTa, 4ye M3BHH 00XBaTa Ha J[MpeKTHUBATA W
3akoHa 0CTaBaT APYrd Bh3MOXKHU KPUTCPHUH Ka-
TO ©KOJOTMYEeH W/WIM COUHWalleH OTIeya-
THK/BB3ICHCTBHE 1O HKOHOMHUYECKH CEKTOPH,
nasapeH Jsu1 U apyru. Te3ata Ha aBTOpa 3aciy-
JKaBa TMOJIKPera, Thil KaTO HUE ChIIIO CUUTAME, Ue
OTIPEJIENITHETO Ha Kpbra MPEINpUSITUS, KOUTO
clie/iBa Jia M3TOTBIT HEe()MHAHCOBA JCKJIaparivisl,
HE CJe/Ba Jia cTaBa €IUHCTBEHO Ha 0a3aTa Ha
TEXHUS pa3Mep M BKIIFOUYBAHETO MM B ChCTaBa Ha
[IOU. CnenBaiiku W3NIOKEHUTE apTyMEHTH CUH-
Tame, 4e OTMOBECTSABAHETO HAa WH(pOpMAIHI B 00-
JacTTa Ha eKOoJIoTHATa OM OWII0 JIOTHMYHO 3a
MPEINPUITHAT, ONEPUPANIH B CEKTOPU Karto
I'bPBOOOPaOOTBaHE, METAIO00Pa0OTBAHE, XHUMHU-
YecKa MPOMHUIIUICHOCT U JIP., Thil KaTO IEHHOCTTA
Ha TE3W TPEANPHATHS HE TMPOCTO Mpejroiara
HAJIMYHAE Ha EKOJIOTUYHU e(DeKTH, HO MOHSKOra
TAXHATA JICHHOCT IPEJICTABISIBA OIPEaCsina 3a
WKOHOMHKATa Ha JIaJIeH PErvoH, Mopajud KOeTo
TE aKyMyJIUpaT OTPOMEH HHTepec OT CTpaHa Ha
MECTHH 3aMHTEPECOBAHU JIUIIA.

ConamHuTe BBIPOCH CHINO HE CIeaBa Ja
OBbJIAT TOJAYMHEHU €JIMHCTBCHO HA BH3IPHETHTE
KpUTEPUU 32 U3rOTBSHE HAa He(UHAHCOBATA JICK-
naparusi. ConuanHuTe eeKTH 3a 00IMECTBOTO OT
(danura Ha equn GyTOONIEH KIIyO HampUMeEp ca ¢
HE MO-MaJbK HEraTHMBEH €(EKT WU IIbK Pa3KpH-
TH KOPYIIIMOHHU MPAKTHUKU B 3HAYUM OHU3HEC
CEKTOp 3a MKOHOMHKATA.

[Ipu aHanu3a Ha HOCIECIUIMTE OT BBBEXKIA-
HeTOo Ha HeduHaHcoBaTa aekinapanus CredaHosa
dbopMynmupa Tpu OCHOBHU e(ekTa, a HMMEHHO:
(Credanosa, 2017)

v Tlpouecure Ha chOupane, 00OpaboTKa U
aHaM3 Ha Ta3w WH(OpMaIUs IIe JOBEAAT [0
MO3UI[MOHUPAHE HAa TeMara 3a OM3HEC yCTOHYH-
BOCTTa Ha HUBO ,,CTPATETUYCCKA MECHUHKMBHT .



Kak 1me ce mporieupa ¢ Te3u NpoIecH € BhIpoc
Ha PEUICHHE OT BHCIIETO PHKOBOJCTBO U TOBA
1I€ € BUJHO BbB BPEMETO.

v' Bce ole He ca W3rpaJeHd MEXaHH3MH,
MO0 KOWUTO TPEJICTABUTEIIUTE HA JbpiKaBHATA al-
MUHHCTpalsl Ja pa3Oupar ¥ W3MOJI3BAT Ta3u
nHpOpMaLus 3a MoJo0psiBaHE Ha peryaaropHara
cpena, T.e. TS 1Ie CIYXH caMmo 3a ChOMpaHe Ha
CTaTUCTUYECKH JIaHHH.

v' Bce moBeye WHBECTHTOPH H3HCKBAT M
OLICHSIBAT CBOMTE MHBECTHULIMOHHU MPOEKTH Ipe3
npusmMara Ha ,,360-rpagycoBa OICHKA™ Ha BHIO-
BEeTE KaluTal Ha KOMIIAHWUTE W Te IIe ObaaT
'BPBUTE, KOUTO III€ MOTAaT Ja ,,4eTar’ Te3H JaH-
HY 110 NTPABUJIHUS HAYHH.

Cuutame, 4e OIICHKAaTa Ha T3 e(PEeKTH, Kak-
TO W aBTOPHT OTOCNS3BA, IIe MOXKE Jla ObJc HaIl-
paBeHa cjeJl KaTo ce HaTpynaTr JOCTaTh4HO JIaH-
HU BBB BpPB3Ka C MPUIATaHETO HAa M3UCKBAHETO
3a W3rOTBSIHEC Ha HeUHAHCOBA JEKIIApaIusl.
Baxxno e obaue crOpanarta mH(popMalus na He
ObJie M3MOJI3BaHa EMHCTBCHO 32 IEJIUTE Ha CTa-
TUCTHKATA Y HAC, a J1a UMa HAaUCTHHA MOCIIE/IBAIIl
eeKT MpH BHBEKAAHE HA OBJCIIN PETyIATOPHU
MEXaHU3MH, M3TOTBSHE Ha CTPATErMYecKH aHa-
JIU3U U T.H.

B KkoHTeKkcTa Ha Ka3aHOTO OTOens3BaMe, 4e
B2)KCH MOMEHT CIIOpEJ] HAc € HeoOXOAUMOCTTA
Jla ce BbBeIaT MUHHMaleH Habop OT HedHHaH-
COBU M3MEpUTEH Ha JIGWHOCTTA, Ype3 KOUTO Ja
MOXe Ja ObJic JOMBJIHEHO HW3MEPBAaHETO Ha
e(eKTHBHOCTTa OT OCBIIECTBSIBAHATA OT TIX
neitHocT. ToBa OT CBOSI CTpaHa Hajara ompene-
JITHETO Ha KITFOYOBH OOJIACTH W TIOKA3aTelUTe B
TAX, KaKTO U HH(GOpMAILKS 32 U3UUCIISIBAHETO UM,
BB3MOXKHOCTH 32 IPOCIIEAsSBaHE BBHB BPEMETO,
W3TOYHHITUTE HA MH()OpMAIIHS 32 U3YUCISIBAHETO
Y T.H. KaTO CYUTaMe, 4e M0 TO3M HAYHH MOXE Ja
ce MPOMEHH W HaMMEHOBAaHHETO Ha JOKYMEHTa
Ha OTYer 3a HEUHAHCOBOTO TMPEICTABIHE, THI
KaTo caMOTO HanmMeHoBaHHe Jlekiaparus mpen-
nojiara mo-cKopo JA00pPOBOJIHOCT U JCKJIapaTHB-
HOCT TPU OIOBECTSABAaHETO Ha MCKaHaTa MHQOP-
Manus. Te3n meraiim Ouxa MO3BONIMIIN HA TIPE]-
npusTuATa jga (GOpMUpAT U aJeKBaTHA aHAIU-
TUYHA OTYETHOCT 32 YaCT OT MOKAa3aTeNUuTe C el
MOCTUTaHEe Ha ChIIOCTABUMOCT, SICHOTA W TOJe3-
HOCT Ha OTOBECTsIBaHATa HH(popManus. Bernpeku
TOBa CUUTaMe, Y€ MpPHU 3aJAbJDKUTEIHOTO Pa3Kpu-
BaHe Ha HeUHaHCOBa WHQOPMAIMs clie/iBa Jaa
OUepTasIT KPUTCPUHTE 3a M300p Ha CHIIECTBECHU
€JIEMEHTH 3a OIOBECTSABaHE, Thi KaTO KaKTO BH-
Haru cMe TBBPJENIM BbBEXKIAHETO Ha MPEKaJICHO
MHOT'O ITOKa3aTelH 32 33JbJDKUTEITHO OIOBECTSI-
BaHe OM HapYUIMJIO KOHIICTIIHTA 3a ChIIeCTBE-
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HOCT, KOSITO ClIe[iBa Ja CE pasriiekJa BUHArH B
KOHTEKCTa Ha 00€3MeYeHOCTTa Ha PELICHUsTa Ha
norpeburenurte Ha (UHAHCOBA WHQOPMAIUS H
npeleHKaTa Ha MEHUKMBHTA 32 JOCTaTh4HATA
CTeTeH 3a pa3kpuBaHe Ha nHpopmauus. (Mapu-
HOBa, Atanacos, 2014) 3a mocturanetro Ha cpaB-
HUMOCT Ha OIOBECTSABAHUATA CUUTAME, Y MH-
HUMAaJHUAT HaOOp OT 3aIbJDKUTENIHA 3a OTOBEC-
TsiBaHE He(HUHAHCOBA HHPOPMAIIHS € HeOOX0 UM
W OmpaBiaH oOT IIL.T. Ha HH(OPMAIMOHHATA
00€31eUeHOCT Ha NOTpeOUTeNInTe, KaTo He Cllel-
Ba Ja 3a0paBsiMe, Ye pa3KpHBaHETO Ha HUHGOP-
MalusATa OT CTpaHa Ha MPEANPHUITUATA € 00BBP-
3aHO ¢ e()eKTUTEe, KOUTO OMxa ce TOSBHIH OT
TOBa pa3KpUBaHE 3a CaMHUTE MPEONPHUATUHS H
BB3MOXHATa NPOMSHA B MOBEICHUETO UM B Ob-
Jele.

3akaoueHne

CrniofensiMe CXBaIlIaHETO, Y€ BBIPEKH TOBU-
IEeHOTO ThpCeHe Ha HeduHaHCOBA HH(MOpMAITHS,
NOJ3UTE, CBHP3aHU C HEHHOTO pa3KpHBaHe, 3a
HSIKOM 3aMHTEPECOBAHM CTPaHU HM3TJICKAAT Ab-
TOCPOYHHU U TPYAHU 32 TOYHO NPEU3UNCIIIBAHE B
KOJIMYECTBEHN EAMHHIM, a CHIIEBPEMEHHO KpaT-
KOCPOYHHTE Pa3XxoAM Ca BHIUMH U JIECHO H3Me-
pumu. Hskou mnpennpusitus, BBIOPEKH UYE€ IO
MPUHIOUI [PU3HABAT IOJ3HTE OT JOKJIAJBAHETO
Ha HeuHaHcoBa MH(pOpMaLUs, HE ca CKIOHHH
AaKTUBHO Ja BOJAAT MOJHUTUKKA B Ta3d 00JacT
MMEHHO 3apaJu ToBa cxBamiaHe. HyxHo e o0e-
JMHSBAHETO Ha YCWIIMATA HA Pa3IMIHHUTE Opra-
HU3aMK, paboTeNH B Ta3u 00J1ac C Ll MOCTH-
TaHeTO Ha €IWHHM CTAaHJApTH U METOAWKH 3a
npuiaraieTo UM. bescmopHo e, 4e neximapupa-
HUTE LEJIH HA HHTETPUPAHOTO OTUYUTAHE M3TIICHK-
JaT MHOTO TIOJIOKUTENHH KakTO OT TIJLT. Ha
HPENNPUSATHETO, TaKa U OT TJI.T. Ha MOTCHIHAN-
HUTE 3auHTepecoBaHu cTpand. Cuutame obaue,
4Ye CMHCBHJIBT OT BBBEXKIAHETO Ha MHTErPUPAHH
OTYETH CJeJBa J]a CE ThPCHU BHHATH TP U3CIIE/-
BaHE HA IMOJIBHTE M e(EKTHUTE 32 MOTpeOUTENUTE
1 Ia3apuTe OT €JHa CTpaHa U Pa3XolH 3a BbBEXK-
naneto mu — oT Apyra. OcBeH TOBa IpUeMame,
4e JIOKJTaJBAHETO Ha He(UHaHCOBaTa WH(OpMa-
LS 3aIBJDKUTEITHO ClIe/iBa J1a ce OOBBPIKE C U3-
rpaXJaHEeTO Ha €AMHHA CHCTEMa OT IOKa3aTeiH
B KOHKPETHH O0JIaCTH 3a OIOBECTSABaHE, KOSTO
Ja ce mpujara ¢ IeJl HOBHIIABAaHE HA CPaBHU-
MOCTTa U aHAJUTUYHUTE KayecTBa HA OMOBECTS-
BaHaTa MH(OpMAaIHs.
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IF'EOI'PA®CKA CTPYKTYPA HA ThbPTOBUSATA HA BbJII'APUSA
CbC CYBCAXAPCKA A®PUKA

Enyapn MapunoB

DIRECTION OF BULGARIAN TRADE WITH SUB-SAHARAN AFRICA

Eduard Marinov

ABSTRACT: The diversification of international markets and the direction towards regions which were ne-
glected and evaded as risky could be a powerful factor in the search for growth acceleration and overcoming
recession. The article aims at summarizing the trade prospects of one such region — Sub-Saharan Africa, by ana-
lyzing the direction of international trade with the region. To achieve this firstly it analyses the trade flow dy-
namics for the 2003-2015 period, the share of Sub-Saharan Africa in Bulgarian international trade as well as its
commodity structure. The main section of the article thoroughly discusses firstly the major trade products for the
leading trade partners, then the dynamics of trade with these countries and finally analyses the significant cases
of fluctuations. The conclusion summarizes the main findings which show the increasing importance of Sub-
Saharan Africa for Bulgaria’s international trade relations and gives some recommendations on the possible

policy measures to utilize the trade potential of the reg

ion.

Key words: SSA, Bulgarian imports, Bulgarian exports, export diversification

BnBenenne

»lIpe3 TociemHuTe TOAWHU ce HaONroIaBa
TEHJICHIUA OBJITApCKUAT HM3HOC Ja pas3lIupsiBa
CTOMHOCTUTE CH KbM MAapPTHBOPUTE C BUCOK ST
3a CMETKa Ha HaMaJICHWEe Ha M3HOCA KbM CTPaHH-
T€ C TO-MaJKO MpuchcTBUE. KOHIEHTpHpaHETO
Ha BBHIIHATA THPrOBHs C €JHA CTpaHa HIIH C
HMKOHOMHYECKa OOIIHOCT, KaKbBTO € Ciaydas C
EC, npenonpenens 3aBuCHMOCT Ha OBITapcKaTa
WKOHOMHKA OT HKOHOMHYECKaTa KOHFOHKTYpa Ha
CTpaHUTE-aPTHHOPHU, KOCTO KPUE BUCOK PUCK OT
OBp30 MpEeHAcsHE Ha CBETOBHUTE MKOHOMUYECKH
TeHAeHIUH B Hamata crpana.” (MUU, 2016, c.
41). Moxe na ce odakBa, ye ctarHanusaTa B EC
e MPOabJDKaBa U BBTPEIIHOTO ThpceHe B bbil-
rapus 1e ¢ ciado, KOeTo Ie 3abpiKa pacTexa B
ObJIrapckaTa MKOHOMHKA. 3aTOBa PAaCTEKBT IIE
ce ompejeNsi OT Bb3MOKHOCTUTE 3a U3HOC, 0CO-
6eno u3BbH EC, a B TO3H CMHCBHJ BCIKaKBU IIO-
JUTHKY 32 HAChpPYABAHE HA M3HOCA ca OT (PyHIa-
MEHTAJIHO 3HAYCHHE 3a pacTeXa U CTaOMIIHOCTTA
Ha UKOHOMHUKATA B CPEITHOCPOYHA TEPCIICKTURA.
B TO3M KOHTEKCT CKOPOIIHO H3CIEBAHE MOKa3-
Ba, Ye ,,[OJIIMa YacT OT OBJITapCKUTE KOMITAHUH,
M3BBPIIBALIN YKISCTPAHHU CICIKU, UMAT Bh3-
MOJKHOCT 32 pa3lIMpeHre Ha CBOsI M3HOC, 0e3 1a
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yBEIUYaBaT TPOU3BOJICTBEHUTE CH MOITHOCTH'
(Hecropos, 2015, c. 24).

Hbpxasure ot CyOcaxapcka Adpuka mpumo-
OuBaT BCE MO-CHIIECTBEHO 3HAYCHUE U BbB BbHH-
HIHOTHPIOBCKUTE OTHOIIEHWs Ha bobarapus, a
Pa3BUTHETO HA THPTOBUSATA C TAX MMa CEPHO3EH
NOTEHIHAN OT TJeJHa TOYKa HA Bb3MOXKHOCTHUTE
Ha TEXHUTE Ma3apu 3a ObJarapckute GupmH.

Toeproeckure OTHOLICHUS Ha Bbiarapus cbe
Cybcaxapcka Adpuka ca KOHIIGHTPHpPAHH B
MaJIKO Ha Opoil Obp>kaBH, KOUTO HEBHHAIH Ca
cpell BOACUINTE NKOHOMHKH B PETHOHA. 3aTOBa
IpU pasriexIaHe Ha CTOKOBaTa CTPYKTypa Ha
BHHIIHOTBPTOBCKUTE OTHOLICHHA M€ Obae
00BpHATO CIEUaTHO BHUMaHUE Ha bP)KaBUTE,
¢ xouto bearapus TepryBa Hali-aKTUBHO, KaKTO
Y Ha OHE3H, C KOUTO IO €1HA WJIHM Jpyra NPUINHA
THPrOBCKUTE MOTOLM IPACTHYHO Ca HAMaJelH.

3a MOBHIIABaHETO Ha BH3MOKHOCTHTE 38 ThP-
roBUS JIONPHUHACS U HOBaTa HHCTUTYLIMOHAJIHA
paMKa Ha TbproBckure oTHoueHus Ha EC cbe
Cy0Ocaxapcka Adpuka, B KOATO Hapea ¢ ThpProB-
CKHUTE npedepeHIny 3a Te3U AbPKABU 3a JTOCTHII
J10 ma3apa Ha cTpaHuTe-wieHku Ha EC, Te camu-
Te TpAOBa Aa OCUTYPST PELUNPOYEH TOCTBHI 10
CBOUTE COOCTBEHH Ma3apy 3a KOMIAHUU U CTOKH
ot Coro3a. [To TO3u Ha4yMH ce TIOBUINABA aJIeK-
BAaTHOCTTA HA MIPaBHATa paMKa Ha Te3U CTPaHU U



ce pasimupsiBa 00XBaTra Ha Pa3IMYHUTE HHCTPY-
MEHTH 3a HachpuaBaHE HA ThPrOBHSATA U MHBEC-
tunuute (Stefanova J. et al., 2017).

Brrpekn 0bp30TO HapacTBaHEe Ha THPTOBC-
KHTE MOTOIM Mexay bbiarapus u Cybcaxapcka
Adpuka, 00raTCTBOTO Ha PErHOHA Ha PECYpPCH,
100pUTE UKOHOMUYECKH BPB3KH B MHUHAJIOTO U
BbH3MOKHOCTUTE 3a pPa3BUTHE HA BBHHIIHOTHP-
TOBCKHTE OTHOUICHHS, HE CaMO IbpKaBHHUTE
OpraHu, HO W NPEANPHUITHATA y HAC KaTo 4e JIn
HOJICHIBAT IbpKaBUTe B AQpHKa KaTo MO-
TEHIMAJCH THPTOBCKM MapTHHOp. 3aToBa €
BAXHO Ja C€ aHAIM3UpAT JCTAHIHO BBHHIIHO-
THPrOBCKHTE OTHOLICHUs Ha bbirapus c Te3m
CTpaHH.

TengeHuuu B Tbproeusita Ha bearapus ¢
abp:kaBute ot Cydcaxapcka Adpuxa

Crnen romuHUTE Ha Ipexoja KbM Ia3apHa
WKOHOMHKA BBHHITHOMKOHOMHUYECKUTE OTHOIIE-
HUsI Ha Bwarapust ¢ appkaBute oT Adpuka Oe-
nexar 3HauuteneH cnaia. [Jokaro mpe3 1984 r.
JIETBT Ha THPrOBHUATA HU CHC CyOcaxapCKUTE
ctpanu 3aema 4,3% oT o0ImuTe THProOBCKH MOTO-
I, B HAYAJIOTO Ha pasriexaanus nepuon (2003
r.) Toii e enBa 0.3%. IIpe3 2003-2015 r. menbT Ha
THPTOBHSITa HApacTBa MOYTH TPOWHO, KaTO IIpe3
2013 r. noctura nourtu 1.1%, a npe3 nmocneaHuTe
nse roaunu € 0.83%. Ilpu oTHOCHTENTHUTE CTOM-
HOCTH TIO-TOJIIMO YBEJHYeHHE OENeKH BHOCHT —
ot 0.17% mpe3 2003 r. go 0.67% mpe3 2015 r.,
KaTo Hai-cbuiecTBeH e AenbT 3a 2014 1. - 0.87%.
IIpu m3HOCa HapacTBaHeTo € ¢ (.51 mporeHTHH
nyHKTa - 1eabT My npe3 2003 1. e 0.49%, a mpe3
2015 r. — 1.00%, a Hali-BUCOKM CTOMHOCTH ca
oruetenu mpe3 2012 r. — 1.62%.

OO6mrata CTOWHOCT Ha THPTOBCKHUTE ITOTOIH
Mexnay bwirapust u nbpxkasute ot Cybcaxapcka
Adpuxa npe3 2015 r. Bp3am3a Ha 409.8 MIIH.
€BpO, KaTO THPTOBUSATA C pErrMoHa 3aeMa efBa
0.8% ot obuure u 2.3% 0T U3BBHOOIIHOCTHUTE
TBPrOBCKU MoTouu Ha crpaHata (¢ur. 1). [Ipes
nenust nepuon ot 2003 mo 2015 r. mpeobiramaBa
n3HoChT — 3a 2015 r. cTtoitHOCTTAa My € 233.2
MJIH. €BpO, a JCITBT OT THPTrOBUATA C IbPXKABU
m3BbH EC — 2.8%. BHOCBHT € 3HAYHMTENHO IO-
manko — 177.6 mmH. eBpo, choTBeTHO 1,9% oOT
M3BBHOOIIHOCTHATA THProBUs Ha bbirapusi.

o Bauzanero Ha brarapus 8 EC (mo 2007
. BKJI.) Thpropusita cbc CyOcaxapcka Adpuka
€ C OTHOCHUTEIIHO MalbK 00eM — Maiko 1mox 50
MiH. eBpo npe3 2003 u 2004 r. u oxono 100
miH. — nipe3 2005-2007 r. o 2007 T. BHOCHT U
W3HOCHT UMAT CXOIHH CTOWHOCTH, CIieJ] KOETO
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ce HaOmoJaBa CEpPHO3CH CKOK B EKCIIOpTa —
01n30 4 obTu camo 10 2008 r. u moutH 6 OBTH
mo 2013 r.
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®@ur. 1. BeHmmHA THproBus Ha bearapus cbe
Cy0caxapcka Adpuka (MJIH. €BPO)

Ustounuk: Trade Map, ITC calculations based on
UN COMTRADE Statistics.

Pasrnmexpailkn QuHaMuKara Ha BbHIIHATA
Thproeus Ha bearapus csc CybOcaxapcka Adpu-
Ka, Tpsi0Ba na ce orOenexxu (akThT, uye raodan-
HaTa (pMHAHCOBA KpH3a HE OKa3Ba MOYTH HHUKaK-
BO HETaTUBHO OTpPaXCHHE BBPXY HesS — Mpe3
2009 r. u3HoCchT HamaisiBa ¢ 31.6 MIIH. €BpoO, HO
BHOCHT c€ yBeln4aBa ¢ 16.7 MIIH., WA OOUIUAT
cIiaji B TBPTOBCKUTE TOTOIH € caMo ¢ 14.8 MutH.
€BpO, KOETO € e/1Ba OKOJIO 5% OT CTOMHOCTTA UM
npe3 2008 r. Ilpes cneapamara 2010 r. odpaTHO,
BHOCHT HaMajsiBa (¢ 25.5 MJIH. €BpO) 3a CMETKa
Ha u3HOCa, KOHTO ce yBenm4ara ¢ 10.3 miH., T.€.
CHaxbT B THPrOBCKUTE MMOTOLX OTHOBO € C OKOJIO
15 man. eBpo. IIpe3 2011 r. u gBaTa mokasarens
pacrat — BHOCHT MuHUMaIHO (¢ 0.8 MiH. €BpO),
a m3HOochT — ¢ Haxm 50% (108 miH.), KaTO Taka
CTOMHOCTTa Ha TBHPrOBCKUTE TIOTOIH JIOCTHTA
370.5 miH. eBpo.

[pe3 pasrnexganus nepuon (C M3KIIOYCHUE
Ha nBe Toauan — 2006 1 2014) cannoTto Ha THpPro-
BuATa Ha brarapus ¢ ppprkaBute oT Cybcaxapcka
Adpuka € TONOXKHUTETHO, KaT0 M TyK OOIIUST
pbeT 3a nepuona € Haa 3 nbtu. IIpe3 2003 r. mo-
3UTUBHOTO My HU3MepeHue € 16.1 miH. eBpo., Ha-
pactBa n0 70.8 muH. pe3 2005 T., HO cTaBa OTpH-
natenso npe3 2006 r. (- 5 muH. eBpo). Cren ToBa,
KaKTO Bede Oellre MocodeHo, ce HabroaaBa cepu-
03eH pbhCT B u3Hoca u 3a 2008-2010 cammoto e
okono 180-190 mmH. eBpo, mocturaiiku 286.2
miH. nipe3 2011 u 339.4 muH. npe3 2012 r. Ilpes
cieaBaluTe roquHy e Hammue cnajx — 209.9 mis.
eBpo mpe3 2013 r. u oTpuuaTenHo canmo ot 53.2
miH. mipe3 2014 ., Ho mpe3 2015 r. croifHOCTTa
My OTHOBO € TIOJIO’KHTEITHA - 56.6 MITH. €Bpo.

OT riegHa TOYKAa Ha CTOKOBaTa CTPYKTypa
ThproBusiTa Ha bearapus ¢ nbpxaBute ot Cy0-
caxapcka Adpuka 3a mepuoga 2003-2015 1. e
cnabo guBepcuUIMpaHa W € KOHIICHTpHpaHa



TJIABHO B HSKOJKO OCHOBHH TPYITH CTOKH — IIpe-
IMMHO CYpPOBHHH M TIPOAYKTH C HUCKA JOOaBeHA
croiinoct. OcCBeH TOBa BbB BCHUYKH OCHOBHHU
THPryBaHH MPOAYKTOBH TPyNH THPrOBHATA €
KOHILICHTPUPAHA TOYTH W3LSUIO B CIUH WIM Hi-
KOJIKO KOHKPETHH TPOAYKTA.

[Ipe3 2015 r. B cTOKOBaTa CTPyKTypa Ha Thp-
ropusita Ha bwarapus cec ctpanute oT Cybca-
xapcka Adpuka TOMHUHHpAT HeoOpaboTeHHu (Cy-
pOBH) MaTepHaid, HETOAHM 3a KOHCyMaLus,
XpaHH ¥ XKMBU KUBOTHU W apTHUKYIH, Kiacuu-
[UpaHY TJIABHO CIIOpE BUJIa Ha MaTepHaa.

Bopgermio mscTo B ©3HOCA HU CHIIO 3aeMar He-
00paboTeHH MaTepuanu, HeroJHH 3a KOHCyMa-
uus (39%), cnenBaHu OT XpaHU U JKUBU )KUBOTHHU
(17%), pacTuTeNHHM H SKUBOTHHCKH MAa3HHHH
(13%), mammuu, 060opyABaHE U MPEBO3HH CPEIC-
TBa (12%) u apTuKyny, KnacuuIMpaHy TIaBHO
criopen Buja Ha marepuana (10%).

BHOCHT ITBK € MOYTH M3ILSUI0 KOHIIEHTPUPAH B
XpaHu U XuBU XUBOTHHU (41%), HEeoOpaboTeHH
MaTepuaidy, HerogHu 3a koHcymauusa (34%) u
apTHKYJH, KIaCH(HUIMPAHU TJIABHO CIIOpE] BUA
Ha marepuana (18%).

3a 2015 r. canmoto Ha bearapus e mojIoxu-
TEJIHO BbB BCUUKU CTOKOBHU TPYITH C U3KITIOYCHUE
Ha XpaH# (-33 MIH. €BpO), apTUKYIH, Ki1acupu-
LMpaHH TJIABHO cHopen Buaa Ha Marepuana (-9
MJIH. €BPO) U HAIMUTKH U TIOTIOH (-2 MJIH. €BpO),
KaTO CIIPSMO TIPEIXOJHATa TOMHA ce HaOIoaa-
Ba HAMAJICHWE HA 1acHBA M YBEIMUYCHHE Ha II0-
JIOXKHUTEITHOTO HM3MEPEHUE 32 BCUYKHU OCTaHaJH
CTOKOBH IPYTIH.

[Ipe3 2003-2015 rt. HacTHIBAT 3HAYUTEITHH
MPOMEHH B CTOKOBaTa CTPYKTypa Ha THPrOBUSTA
(ur. 2).

JlBeTe CTOKOBHU TpyITH, KOUTO Hpe3 LeHs Iie-
pHOJ 3aeMaT CEPUO3HO MSCTO B THPTOBCKHUTE IO-
TOLIM, ca HeoOpaboTeHH MaTephajH, HETOJHU 3a
KOHCYMAIlWsl ¥ apTHKYJH, KIaCH()UIMPAHU TIaB-
HO cIiopes BuIa Ha Marepuaia. [Ipe3 ornenHute
TOAWHHU OT Pa3MIIeKAaHUs HEPHOJ TPYyIUTE Ma-
LIMHY, 000pYyZIBaHEe W MPEBO3HH CPEICTBA U pas-
HOOOpa3HW TOTOBHM HPOAYKTH IOIBPKAT OTHO-
CHUTEJIHO MOCTOSHHO MSICTO B THPrOBHUSITA, I0KATO
B OTHOCHTENHHS IsT OT ThPTOBCKHUTE MOTOLM Ha
HPOAYKTOBUTE TPYNH XPaHU M KUBHU JKUBOTHH U
MHHEPAJTHU TOpHBa, Macia M HOJO0HU MPOLYKTH
ce HaOmoJaBaT pe3Ky MPOMEHH.

Haii-ceprozen pbcT 3a 1Lenus pasriexiaaH
nepuo OerexaT TpynuTe HeoOpaOOTeHH Mare-
pHay, HETOAHM 32 KOHCYMalusl M XpaHU U JKH-
BU XUBOTHHM, CJIEJIBAHU OT apTHKYNH, Kiacuu-
IUpaHK TIABHO CHIOPE]] BUJIa HA MaTepHana, Ku-
BOTUHCKH W PACTUTEITHH Ma3HMHU W MAaIlIWHH,
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o0opyaBaHe M NPEeBO3HU cpencTra. [Ipu pasHo-
00pa3HU TOTOBU NPOLYKTH, XUMHUYHHU MPOAYKTH,
HAIUTKH U TIOTIOH U MUHEpPAJHU TOpUBa, Macia
¥ TONOOHM MPOAYKTH TOYTH HAMA IMPOMSHA, a
IIpH HEYNOMEHATUTE Jpyrajae CTOKH [OpU ce
Ha0J1I01aBa MUHUMAJICH Cal.

®ur. 2. Teprosus Ha Beirapus csc CybOca-
xapcka AQpuka ¢ OTACTHH MPOIYKTOBH TPYITH
3a ieproga 2003-2015 r. (MaH. eBpo)

Wsrounuk: Eurostat, EU trade since 1988 by SITC
database (DS-018995).

OCHOBHM TBProBCKH NAapTHHOPH Ha bbJ-
rapus Ha 1or ot Caxapa

OCHOBHU TBHPrOBCKH MAapTHLOPH Ha Bbirapus
cpen awvpxasute oT CybOcaxapcka Adpuka mpes
2015 r. (¢ur. 3) ca Hamuobus (86 mutH. epo), Pe-
myomka FOxnaa Adpuka (72 mom.), 'ana (50
miH.), Epurpes (35 mnn.), Etnonus (35 mun.),
Tanzanus (24 muH. eBpo) 1 MozamOuk (21 MIiH.
€BpO), KaTo TE3W CelieM JIbp)KaBH OOIIO 3aeMar
o4TH 4/5 OT THPrOBCKHUTE MOTOLH C PETHOHA.

Cpen apyrure AbpKaBH C M0-CEPUO3HO MPH-
cheTBHE (C 1571 OT 2-4% OT ThpProBusita ChC Cy0-
caxapckute crpanu) npe3 2015 r. ca J[xubyru,
Kot a'UBoap, Cynan, Konro, Hurepus, Kenus,
Cetimenckure ocTpoBH, 3uMOabBe W YraHza.
00110 Te3u abpkaBu 3aemMar 17% OT ThproBusiTa
Ha bwirapus ¢ pernona.

Bifznoc BBROC

[
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@ur. 3. BoHimHa THproeust Ha bwiarapus cbe
Cybcaxapcka Adpuka (MJIH. €BpO)

Wsrounuk: Trade Map, ITC calculations based on
UN COMTRADE Statistics.



OcrananuTe cyOcaxapCKku CTpaHH MMaT 3Ha-
YHUTEHO I0-MaJIKO MSCTO B ThPrOBUSTA — OOILO
Majko nox 5%.

Cpell OCHOBHHMTE THPrOBCKH MapTHHOPH Ha
bobirapus e nbpxkaBara, ocbhllecTBABaIla Haii-
MHOTO THProBHsA B pernoHa — PenmybOmmka IOxna
Adpuka (mo4tu %4 OT BCHYKH THPTOBCKH MOTOLH
Ha CyOcaxapcka Adpuka). Jpyru Tpu nbpxaBu
ca cpen mbpBuTe 10 B perrmoHa 1o CTOWHOCT Ha
ThproBckute noroud — Ertnonus (ueTBbpTa, C
o630 5%), INana (meta, ¢ Manko mox 4%) u Mo-
3aMOuK (ocMma, ¢ Manko Hax 3%). Bopemmusr
naptHeop Ha bearapus — Hamubus, e 16 mo
obem Ha ThproBusita B CyOcaxapcka Adpuka
(1,6%), noxato Tanzanus u Epurpes 3aemar mo-
ckpomHute 29-10 u 43-10 Mscto. Beska ot ce-
JeMTe Ibp)KaBH, ¢ KouTo bwarapus Teprysa
Haif-aKTHBHO, MMa OTHOCHTEJIIHO HHCBK ST OT
THProBusATa Ha cTpanara (1-5 mpommia), 70KaTO
camara bearapus 3aema mo-cepuo3HO MsCTO Ka-
TO TBPrOBCKHM mapTHhOp Ha Epurpes (6mmzo 5%
OT THPrOBUSTA HA Ta3M AbPKaBa), IO-MAJIKO MPH
PIOA wu Tanzanus (ceotBetHO 1% u 0,7%) u
MHOTO ManbK 151 (0,5 — 2 mpomuia) mpu ocrta-
HAJIUTE AbPKaBH.

[lopanu Beue otOens3aHata HebamaHCUpa-
HOCT Ha THProBUSATA C OTICIHUTE IbP)KAaBHU, BHO-
CHT U U3HOCHT LIe ObAAT pasrieiaHu OTACIHO.

I'maBauM u3HocHU aectuHarmu mnpe3 2015 1. ca
Hamubus (85 mmH. eBpo), Pemybnuka FOxHa
Adpuxka (59 mua. eBpo), ETronus (27 muH. eB-
po), Jxubytu (16 maH. eBpo), ['ana (9 muH. eB-
po), Hurepus (4 mnn. eBpo), Kenus (4 miH. es-
po), Ceitmmenckure octpoBu (3 MIIH. €BpO) U
Tanzanus (3 MJIH. €BpO), KaTO B T€3H IbPKABHU €
KoHueHTpupan 90% ot usHoca 3a peruoHa. Ms-
HOCBHT € cl1ad0 AMBEpCH(HUIMPAH, KaTo Tpeodra-
JlaBaT CypOBUHMTE.

Boarapus msnacs 3a Hamubus nodytu eauHcC-
TBEHO MEIHU PYIX W TEXHUTE KOHIEHTpaTh (85
MiH. eBpo). ExcroptsT 3a PHOA e mocrta 1o-
nuBepcu(PULIUpaH — CIBHYOTNIENOBO WM Imad-
panoBo macino (30 miH. eBpo), KpadTxapTus 3a
TOpOM, HEMOKpPHUTA, Ha PONW WM Ha Jucta (5
MJIH.), €JEKTPHUYECKH aKyMyjnaTtopu (2.5 muH.)
MoHoBNakHa (1.4 MITH.), penapaTy, U3MOA3BaHH
3a XpaHa Ha >xuBoTHH (1.3 MIiH.), MamUHU WU
amapary 3a e€JIeKTPOCHIIPOTUBUTEIIHO 3aBapsiBaHe
(1.3 mun.), 1amapuna ot padunupana mex (1.2
MJIH.), tlekapcTBa (1 MuH. eBpo). OcHOBHHTE U3-
HOCHU TIPOJYKTH 3a Emuonus ca apyra MiieHuIa
(BKII. JIMMeI) U CMEC OT MIICHUIA U PBK, HECM-
nenn (19 mmH. eBpo), kpadrxaptus 3a TOpOwH,
HETNOKpUTa, Ha POJM WIM Ha JIMcTa (4 MIH.) H
ABTOMATHYHH PETUCTPUPAIIN KacoBH amapatu (2
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MIIH.). 3a Mo3ambux u3HacsiMe allyMUHHH, Helle-
rupas, Hegegopmupan (HeobpadboreH) (21 miH.
eBpo). M3HockT Ha crpaHara 3a Jowcubymu e
KOHIIGHTpUpPaH B HETBBpJa MIICHUIA (BKI. JH-
MeI) ¥ CMeC OT MIICHUIAa U PbXK, HecMieHH (16
MiH.). KbM [ana ekcropThT € JAOMHHUpPAH OT
HECMJISIH IIUMEHT “KJIuHKep” (5 MJIH. eBpo), Bpa-
TH, TIPO30PLM M TEXHUTE KacH M MpParoBe, OT
axymuHui (1.2 MJIH.) U APYrd KOHCTPYKIMH H
YaCTH OT KOHCTPYKITNH, OT aimymunuii (0.6 MiH.).
ExcrioptsT 3a Hueepus e nocra musepcuuiiu-
PaH U € KOHIEHTPUPaH MOYTH U3LSUIO B MAIIMHU
u o0opylnBaHe W JIpyTd NpepaboTeHH CTOKU —
M3HACAT ce Hajx 25 pa3nuyHu TNPOAYyKTa, Hai-
MHOT0 0JI0BHH akymysnatopu (0.5 MiH.), KaMHO-
Hu-kpaHoBe (0.3 MIIH.), €NEeKTPUYECKHd MPOBOA-
Hunw (0.2 MiIH.), TpancopMaTopu ¢ TeUYEH Iue-
nektpuk (0.2 MIH.), BXOJHH WJIH U3XOIHH €/IH-
HHUIIM HAa aBTOMAaTUYHU MAalIMHU 32 00paboTKa Ha
nHpopmanus (0.2 MIH.), 4aCTH 32 MHUSJIHH Ma-
umHu (0.2 miH.), npeanasau kacku (0.2 MIiH.),
OmmHanpanu xacu u ceridose (0.2 MuH.) M Ap.
OCHOBHM M3HOCHHW TPOAYKTH 3a Kenus ca aBToO-
MaTHYHU perucTpupamiy kacosu amapatu (1
MIH.), KpadTxapTusi 3a TOpOH, HEMOKpHTa, HA
ponu wiu Ha aucta (0.5 MIIH.), MIeKOTIpepadoT-
Bany Marmmey 1 anapati (0.4 muH.), Boaka (0.3
MJIH.) U M3IENUSl OT KEJNe3HH WIM CTOMaHCHH
temoBe (0.3 muH.). 3a Cetiwenckume ocmposu
EKCIOPTHT € ChCTaBEH MOYTH M3LSIIO OT LIUTAPH,
chabpKamy TOTIOH (3 MiH.). 3a Tauzanus ce
W3HACSAT ABTOMAaTHYHHM PErHCTPUPALIN KACOBU
amapat (0.9 MiH. €Bpo), UrpH, GYHKITHOHHUPA-
M Ype3 BKAapBaHETO Ha BCSKAKBU pasIliallia-
temHu cpeactBa (0.3 MiH.), criIo0seMHd KOHCT-
pykiuu (0.3 MITH.) ¥ TIedaTamy yCTPOMCTBA, KO-
nupHH U paxc Mamuau (0.2 MiH.).

OcCHOBHU U3TOYHUIM Ha BHOC mpe3 2015 1. ca
l'ana (41 muH. eBpo), ciensana ot Epurpes (35
MIH. eBpo), Tamzamms (21 muH. eBpo), Kot
n'Msoap (14 muH. eBpo), Pemmybauka FOxna Ad-
puka (12 mH. eBpo), Cynan (8 miH. eBpo), Etu-
omust (7 muH. eBpo) U Komro (7 muH. eBpo),
(dopmupaiiku 6130 95% ot oOIIHsT UMIOPT OT
Cyb0caxapcka Adpuka. [Ipu moBeueTo oT Te3u
JIbp)KaBU UMIIOPTHT € cllabo AuBepcuUIMPaH U
€ OCHOBHO Ha CypOBUHH.

IIpes 2015 r. bearapus BHacs ot ['ana macio,
Ma3HHHA ¥ TEYHO Macio, oT kakao (20 MIIH. eB-
po), kakaoBa Mmaca, HeoOe3macieHa (16 miH.),
KaKaoBa Maca, HaI'bJIHO MJIM YAaCTHYHO obe3mMac-
neHa (4 mun.). Ot Eputpes uMnopTsT € Ha MeJ-
HU pyId M TE€XHWUTE KOHIEHTpatu (35 MIH. eB-
po), Kato bearapus e cpex OCHOBHUTE U3HOCHH
JIECTUHALMU Ha Ta3u cTpaHa — Haxa 8.5% ot ekc-



ropta Ha Eputpes ca 3a bwarapus. OcHOBHUTE
UMIIOPTHH CTOKH OT TaH3aHuA ca ApYru pyau Ha
OnmaropoJHUTE METAIM M TEXHUTE KOHLEHTPAaTH
(12 mnH. eBpo), Men, padpuHUpaHa, HEJIETUPaHA,
Heaedopmupana (3 MIIH.), MEIHH PYAX U TEXHHU-
T€ KOHIIGHTpaTH (2.5 MITH.), OTHaAbIN U OTIIOM-
KA OT MeJ (2 MIJIH.) U OUrapu, ChIbpKally THO-
TioH (1.3 mua.). OT Kot n'MiBoap ce BHacsT ka-
KaoBa Mmaca, HeoOe3macieHna (13 miH.) W oTma-
IbLU U OTIOMKH OT Mex (1 miuH. eBpo). BHOCHT
or PIOA e mo-muBepcuduuupad u ce CbCTOU
OCHOBHO OT €JIGKTPHYECKH alapaTy 3a CHTHaJIH-
3anus (3.5 MuH. eBpo), GUHK WK TPpyOu KHUBO-
TUHCKH KOCMH, IIpaiXrapHu Wi Kamrapau (2.5
MJIH. ), KAMT'apHH JIGHTH U JIpyra KamrapHa BbJIHa
(1 muH.), Iuo/I0Be, pecHU WK cyrieHu (1 MITH.)
W aHTpauuTHU W 4depHu Bbrmma (1 muna.). Ot
Cynan uMOopTeT € Ha HepaduHUpaHa cypoBa
3axap OT 3axapHa TpbcTuka (8 muH.). Ot ETHO-
sl ce BHAcs kade cypoBo, JOpH AEKOPEHHU3H-
paHo (4 miH.) U cyx dacyn, 6e3 mymryikute (3
MIH. €Bpo). OCHOBEH HUMIIOPTEH MPOAYKT OT
Konro ca karoay u cekuuu OT KaTodau oT padu-
Hupana meqa (7 MIH.).

[Ipe3 pasriexnanus nepuon 9 abp>kaBu OT pe-
TMOHA HMMaT OTHOCHUTEIHO TMOCTOSIHHO (ToHe 4
TOAWHM OT MEPHOJA) MO-CEPHO3HO MSCTO B THp-
roBusita Ha benrapus cee CybOcaxapcka Adpuka
(TBproBust 00O HAA 25 MIIH. €BPO, BHOC HJIH H3-
HOC HaJ 15 MJIH. €BpO WX AsUT OT ThPrOBUSATA HAJ
15% 3a otnenna roguna) — HamuOust, Peny6mimka
IOxna Adpuka, [ana, Tanzanus, Mo3amOuK,
JLxubytn, Konro, Hurepus u 3umbat6se (dur. 4).

NN NN

N

T IESSSNSSNET
N

CNZZ777777A
v 777773

OPIOA

B Mozam0s

1T ana @ Tamsanin

LT

Kotiro 0 Hitrepist Gne
®@ur. 4. Jlan Ha n3dpanu nmaptasopu ot Cyo-
caxapcka Adpuka B Thprosusta Ha bwirapus c
peruona (2003-2015 r., %)
Wsrounuk: Trade Map, ITC calculations based on

UN COMTRADE Statistics.

Hpyru 9 nmepkaBu OT pernoHa 3aemar IIo-
CEepPHO3HO MSCTO B ThpProBusita Ha bbarapus c
pernoHa, HO camo 3a €IHa WX BE TOJUHH, KaTo
0OWUKHOBEHO TOBa CE JTbJKU Ha TOSBSBAHETO WIIN
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W3YE3BAHETO HA ONPEACIICH NMPOIYKT, ThPryBaH
IIpe3 CbOTBETHUTE TOJMHU C KOHKPETHA IbpiKa-
Ba, KaTo KoneOaHus, HaaBumaBamu 10 MIH. eB-
PO TIpe3 pasriieXJaHus Mepuoj, ce HabIoaaBaT
npu Tepropusita ¢ Eputpes, Ernonus, Kot
n'eoap, Cynan, Kenus, JIubepus, benun, AH-
rona, Toro u ExBaTtopnanna I'Bunes.

3akiaiouenue

IloBuiaBaHeTo Ha M3HOCAa U ,,0TBAPSHETO
KbM HOBH I1a3apy € Bh3MOXKHA aJITepHATHBA, KO-
SITO A2 JIOBeJe A0 CTa0MIM3MpaHe Ha 0OpUTe
NO3ULUHN BBHB BBHIIHOTHPIOBCKUSI OOMEH, OCO-
OeHO B YCJIOBHSATA Ha TIIOOATU3UPAIIH Ce TTa3aph
W 3acHiieHa MEeXIyHapojJHa KOHKYpeHIMs. 3a-
J'BJIOOYABAHETO W PA3IIMPSBAHETO HAa BHHIITHO-
THPTOBCKUTE OTHOIIIEHUS MoraT Ja OBaar en-
HOBPEMEHHO KIIOYOB (haKTOp 3a OTKpHUBaHE Ha
Pa3IUYHU MEPCIIEKTHBH TIpe] Obarapckara MKo-
HOMHKA M KaTaJlu3aTop 3a HEWHOTO pa3ButTHe. B
Ta3n BpPbB3Ka BLnrapm[ cjieaBa ga MOTbpCHU Bb3-
MOYKHOCTH 3a peajH3MpaHe Ha MPOAYKLUITa HE
caMO Ha €BPOIEHCKUTE, HO M Ha APYTH TOJIeMH
nazapu (I'erpb0Ba, Hecropos, 2016, c. 119).
TakuBa mazapd TMOTEHIMAIHO Morar Ja Obaar
crpanute ot Cybcaxapcka Adpuka.

Cybcaxapckute IbpXKaBH UTpasT BCe II0-
rojisiMa poJid BbB BbHINHOTHPIOBCKUTE OTHOLIC-
HUs Ha bearapus — cTOMHOCTTa HAa THPTrOBHUSATA C
TSAX ce yBelndaBa Haj 4 MHTH MO-OBP30 B CpaB-
HCHUC C O6H_[I/ITG HU TBPrOBCKH IMOTOLUM U3BBH
EC. TloteHumanbT, KOMTO TBHProBUATa C TE3U
I'bpKaBU OTKpHBA IIpEJl HAmlaTa CTPaHa, € OIle
O-roJisiM M OT TJIEJHa TOYKa Ha IMTOBHIIIAaBAlOTO
CE CHJIHO TIOJIOKUTENTHO CallZI0 Ha THPrOBUSTA C
Ts1x. Hapen ¢ ToBa ce HaOmrogaBa 1 yBeIndaBaHe
Ha JieJla Ha ThProBusATa Ha beiarapus ¢ permona,
Makap W T BCE OIIE Ja 3aeMa He3HauuTeTHa
4acT OT OOIIUTE THPTOBCKH MOTOIM HA CTpaHaTa.

TwproBusita Ha bearapus ¢ oTaenHure crpa-
HH oT Cy0Ocaxapcka Adpuka, ¢ MAIKH H3KIIOYE-
HUSI, € HENOCTOSHHA.

M3BoabT, KOWTO Cce Hajlara OT IMOAPOOHOTO
pasriexiaHe Ha ThbproBusita Ha bwiarapus c oc-
HOBHHTE MapTHhOpH OT CyOcaxapcka Adpuka, e,
4e 3a ChKaJICHHE C MKW W3KIIIOUEHUS TS € Clia-
00 muBepcudunmpana. BHacIT ce orpaHHYEeHO
KOJIMYECTBO MPOAYKTH, TOYTH CaMO CypOBHHH,
KaTo Ha-rojsiMa € CTOMHOCTTa Ha METAJINTE
(mait-Bede men, mpepaboTeHa WM HE), KaKaoTo,
kadero ¥ TIOTIOHA. M3HOCHT CHIIO € CHCTaBeH
MPEeJUMHO OT CYpOBHHHU (TOpHBa, METall U MU-
Hepaim), HO MOXKE Ja ce OTOEeJIe)KH KaTo TIOJIO-
JKUTEJNeH (DaKThT, Y€ MPH HSIKOH OT JbpPKABHTE,



MakKap U Majka KaTo CTOHHOCTH, ce HalJozaBa
U3BECTHA Pa3HOPOJHOCT, 0COOCHO MPH U3HOCA HA
MAIIMHU ¥ 000py/IBaHE.

[Ip1 BcHYKH OCHOBHM THPTrOBCKH IapTHHOPH
THPTOBUATA ¢ HebalaHCcHpaHa, KaTto npeobiama-
Ba WIM BHOCA, WIM M3HOCA, Karo IPU HIKOU
nepxkaBn  (HamuOus, Epurpes, Mo3amOuK,
[xubytn, Konro, Ceifienckure oCTpOBH) €1H-
HUAT OT JBaTa IMokaszaTtens 3aema Hag 99% or
o0IKTE THPrOBCKM MOTOLM. 3aTOBAa U CAIJOTO
Ha TBHPrOBUSTA C OTHCIHUTE IBbPXKABH € WIH
cunHo mnojoxutenHo (HamuOusa, PemyGnuka
IOxna Adpuka, Etnonus, xubyru, Hurepus,
Kenns, Cefimenckure ocTpoBH, YTaHAa), WU
cunHo otpunarento (I'ana, Epurpes, Tanzanus,
Kot n'MBoap, Cynan, Konro, 3umbaose). Tosa
ce IObJDKM Haii-Beue Ha (akTa, ye B IOBEYETO
JIbp)KaBU THPTOBUSTA € KOHIIGHTPUpaHA B €IIUH
WJIM MHOTO MQJIKO Ha OpOH ThPryBaHH MPOIYKTH.

HecrabunHocTTa B CTpyKTypara Ha ThPrOBHU-
ATa ChC cyOcaxapcKuTe IbpKaBU Ce IBIDKU Ha
JuIcaTa Ha TpallHU M yCTOWYMBU BBHIIHO-
TBPTOBCKM BPB3KH C TE€3H CTPaHH, HMOPagd OT-
CHCTBUETO Ha AbPKaBHA MOJHUTUKA 3a ITOAKpENa
Ha OBATapckuTe QUPMH Ha Te3W mazapu. Tosa e
NpUYMHATAa M 38 KOHIEHTPALUsITa Ha W3HOCHATA
CTPYKTypa B OTrpaHHuYEH OpoW CTOKH, KaKTO U 3a
WMHIMICHTHUTE CIy4aud Ha M3HOC Ha APYTH CTO-
KU. BpArapckusiT U3HOC Ce OTKIIOHSIBA OT CTPYK-
Typata Ha m3Hoca Ha EC 3a pernona, KoiTo e
KOHIIEHTPUpPaH B 00pabOTeHNTE CTOKH, JOKATO B
ObArapckus mpeodianaBaT CypOBUHHTE.

TobpceHeTo Ha MpepabOTEHH CTOKU B pETHOHA
7 YCHEXbT Ha HIKOW OBITapcku GUpMHU B M3HOCA
UM pa3KpHBa MPOCTPAHCTBO 3a OBITapPCKUTE MPO-
u3BoauTeny. brirapckute GupMu He ce BB3MON3-
BaT B JOCTaTh4HA CTENEH OT OOraTcTBOTO Ha pe-
CypcH Ha cy0caxapCKUTe CTPaHU — OT TSX CE BHa-
Csl HE3HAYMTENTHO KOJIMYECTBO MPOAYKTH, Haii-
B€YE XPaHHU U METaJ, KaTO U3TOYHUIUTE HA BHOC
ca MHOTO OrpaHH4yeHH. HeratmeBHO BB3IEHCTBHE
BBbpPXY BHOCA OKa3Ba M CHJIHO M3pa3eHaTa TeH/IEH-
LUsITa KbM TOJIEMH KOJIe0aHHS M BHE3aIHO MOsi-
BBAaHE U M34YE3BAHE HA OIpPENEIECHU CTOKU OT
Thproeusita ckc CyOcaxapcka Adpuka.

PacTsimusr norennman na CyOcaxapcka Ad-
puKa, nobpara MpaBHO-WHCTUTYLMOHATHA paMKa
u3rpajieHa ot crnopasymenusta Ha EC, xakTo u
3HAYUTEIHUAT UHTEpec Ha OBJrapckure Gpupmu
Jla THPryBaT TOYHO B 0ONacTHTE, B KOUTO MUMa
ThpPCEHE, € BCUYKO OT KOETO UMa HYXKJa, 3a Jie ce
peanu3upa e(eKkTHBHa BBHHIIHO-THPrOBCKA IO-
JUTUKA OT CTpaHa Ha AbpXKaBara. Ta3u MOJTUTHKA
TpsiOBa Ja ce u3passiBa Hali-Bedye B MPEIOCTaBS-
HEeTO Ha MH(OpPMAIIMOHHU YCIYTH HA W3HOCHTE-

JINTE U aM6I/ILII/103HI/I U IIOCTOAHHH I[eﬁCTBPIH 3a
HaJlaraHe€ Ha 6’I:J'IFapCKI/ITe CTOKH Ha TC3U I1a3apu.
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DOAKTOPHUHI' U MTHBECTUIIMOHHA AKTUBHOCT HA ®UPMUTE
I'ans Tacesa-IleTkoBa
FACTORING AND INVESTMENT ACTIVITY OF COMPANIES
Galya Taseva-Petkova

ABSTRACT: The article explores the existence of correlation between the use of factoring from firms in
Bulgaria and their investment activity. The results of the survey among 1000 non-financial companies from
various sectors of the economy show a positive relationship. Justified are several reasons for the favorable
impact of the use of factoring on the investment activities of enterprises. The first is that factoring is the funding
source. As a source of short-term financing factoring is an appropriate instrument for meeting the increased
demand for working capital in companies engaged in investment activities. Moreover, the opportunities for
expansion of trade credit and turnover of firms, factoring leads to an increase in internally generated financial
resources. In addition, improving the liquidity of companies by selling receivables increased their
creditworthiness and access to institutional funding. The importance of factoring to boost sales helps increase
the market share of the company and hence the need to increase the production capacity as well as optimal
loading of new production capacity and hence to improve the effects of investment. Factoring allows for
reducing the problem of shifting investment (crowding out) as a result of the freezing of financial resources in
trade receivables. Also contributing to the decrease in the share of overdue and doubtful receivables from
customers, which reduces losses for companies and increases their financial capabilities. By factoring achieved
and overall improved management of trade receivables and working capital, which favors the growth of
profitability and investment activity of companies. As restrictions on the impact of factoring on the investment
activities of companies were identified short-term nature and the fact that it is quantitatively limited by the value
of trade receivables of enterprises. But these constraints are partially overcome because of the continuous
resumption of loans to customers. Another limitation is the high cost of factoring services in the country, which
hinders the complete elimination of crowding out of investment due to the freezing of funds in trade receivables.
Reducing the cost of factoring and its wider diffusion will strengthen its role as a mechanism for stimulating
investment activity of companies.

Kay words: investments, factoring, trade credit, trade receivables, crowding out effect, shifting in-
vestments

BouBenenue MaHHsl (UHAHCOBU PECYPCH B JIMKBUIHH CPEJICT-
WHBecTuOHHAaTa akTHUBHOCT Ha (UpMUTEe  Ba. ToH € HIMPOKO pa3lpoCTpaHEH B HSAKOW pas-
JI0 TOJIIMa CTEIEeH Ce OIpEeNeNsl OT Bb3MOXKHOC-  BHUTH MKOHOMHUKH, HO BCE OIIle c1ad0 HU3MOI3BaH
TUTE UM Jia CH OCUTYpPAT HeoOxonumoro ¢puHaH- B bwirapus.
chpaHe 3a NpuA0OMBaHE WM H3TPaKAaHe Ha B nuteparypata uma aeduuur Ha u3cienBa-
WHBECTUIIMOHHUTE OOEKTH M TOKpMBaHE Ha  HHS Ha NIpsAKaTa 3aBUCHMOCT MEXKAY H3I0JI3Ba-
CBEHTYaJTHO HapacTBaHE Ha HYXXIWTE OT 000po-  HETo Ha (aKTOPHHT OT (PUPMHUTE W TSXHATA HH-

TEH KalMTal B CIEJICTBHE HA MHBECTULMUTE. 32  BECTUIIMOHHA aKTMBHOCT. OCBEH TOBA, BUCOKATa
MHOT'O OT He()MHAHCOBUTE NPEATIPUATHUS € TPYA-  MeKAyhUpMeHa 3aldbXKHUIOCT B bbiarapus,
HO WJIH JIOPH TPAKTUYECKH HEBB3MOXHO Ja  TPYOHOCTHTE B HabaBsHe Ha (QUHAHCHpaHE U
npuBJeKar 0aHKOBO KpeauTHpaHe. ToBa M M3M-  HUCKOTO HUBO HA MHBECTHIIMK Ha He(DUHAHCOBH-
paBs mpen HeoOXOIMMOCTTa J1a ThPCAT aITEpPHA-  Te MPEANPUATHS MPaBsIT BBIPOCa 3a 3aBUCH-
TUBHM BBHIIHW W3TOYHMIM Ha (UHAHCHpaHe, MOCTTa MEXAy ymnorpebaTa Ha (QaKTOpPUHT H
KaKTO W Jla c€ CTPEeMST Ja TMOBHUIIAT BHTPEIIHO  MHBECTHIMOHHATA AEWHOCT HA (GUPMHTE B CTpa-
reHepupaHuTe cu (QuHaHCOBH pecypcu. Cpex  HaTa 0COOCHO aKTyaJeH.

BB3MOKHHUTE QJITCPHATHBHU H3TOUYHUIM Ha (u- Ilenra B cTatusTa € Ia ce U3cienBa UMEHHO
HaHcHUpaHe € (PaKTOPUHIBT, KOWTO TMO3BOJISABA  pElaLusATa MEXAy yrnorpedaTa Ha (GakTOPUHT OT
NpeBpbIIaHe Ha 3aMpa3eHUTE B THPrOBCKH B3e-  HE(HHAHCOBHTE NpeaAnpustus B bwiarapus wu
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TSAXHATA MHBECTHIMOHHA aKTHBHOCT. 32 IMOCTHU-
TaHEeTO Ha IIeNITa ca TIOCTABEHU CICTHUTE 3a/1a4H:
1) na ce HampaBH Tperyie] Ha JUTEeparypara B
aHanM3upaHara oOnact; 2) na ce u3cielBa 3a
HAJIMYMETO Ha 3aBHCHMOCT MEXIy yrorpebara
Ha (DaKTOPHHI W MHBECTHIIMOHHATA JIEHHOCT Ha
(upMUTe BB3 OCHOBA HAa CMITHUPUYHU JIaHHU.
Ta3u 3aBUCHMOCT TpsiOBa Jia Ce ThPCH B CIICIHH-
TE HANPABJICHUSL:

DaKkTOPUHTBT € W3TOYHHK Ha (DUHAHCH-
paHe, Makap U ¢ KpaTKOCPOUEH XapaKkTep;
JIOHpI/IHaCﬂ 3a IIOBHUIIIAaBAHC Ha JIMKBU]I-
HOCTTA Ha (pUpMHUTE;

JlaBa BB3MOXKHOCT 3a peaylHpaHe Ha
mpobjieMa ¢ HW3MECTBAaHE Ha HMHBECTHUIMH
(,,crowding out™) B pe3ysiTaT Ha aHTaKUPAHETO
Ha ()UHAHCOB PECYPC B ThPrOBCKH B3EMAHHS;
JlaBa BB3MOXHOCT 3a paslIupsBaHe Ha
HpOJaXOUTE C OTCPOUCHO TUIAIaHEe M Ma3apHUs
JSUT Ha (PUPMUTE, KOETO Ch3JaBa MOTPEOHOCT OT
yBEIIMUaBaHe Ha IMPOU3BOJCTBEHUS KaNalUTeT
YUpe3 UHBCCTULIMU B HOBU MOIIHOCTH,
bnaronmapenvie Ha CTHMyIUpaIiara mpo-
JKOUTE POJIs JOMPHUHACSA 32 OIMOJ30TBOPSBAHE
Ha pa3lIMpeHHs, MOCPEICTBOM pea3UupPaHUTE
WHBECTULIUM, MPOU3BOJICTBEH KamaluTeT. ToBa
Ha CBOMW peJll OJIaronpusATCTBA BB3BPBIIAHETO HA
WHBECTHPAHUTE CpPEACTBa M MomobpsiBa edexra
OT UHBECTULIUUTE,

JlonpuHacs 3a HaMaysBaHEe HA Jiesia Ha
NPOCPOUYCHUTE ¥ HEChOUpaeMH B3eMaHUS OT
KIIMEHTH, KOETO pelylupa 3aryoure 3a gpupmure
U MonoOpsiBa TeXHUTE (MHAHCOBU BB3MOMKHOC-
TH.

TeopeTuden 0030p

®DakTOpuHTHT € (hopMa Ha KPATKOCPOUHO (-
HaHcupane (CredanoBa, 2000; ctp. 317; Hu-
mutpoBa, 2008, ctp. 17). OcurypsBaHusAT OT
(hakTopa ¢mHAHCOB pecypc IpenanasBa IOCTaB-
YHUKa OT 3aMpa3siBAHETO HAa OOOPOTHH CPEICTBaA,
noJ00psBa JUKBUIHOCTTa My H ITOBHUILIABA HETO-
BUS KalalUTeT 3a MPOoAaXOW ¢ OTCPOYEHO Iua-
maHe. Ynorpebara Ha (aKTOPHHT OTrpaHUdaBa
pucka ot HeOmaronpusTHUS eekT Ha uHpIAnU-
siTa BbPXY CTOMHOCTTA Ha B3E€MaHUATa W pHCKa
oT o0e3IeHKa Ha BayTaTa, B KOSTO € JAEHOMH-
HHUpaHO B3eMaHeTo. Ho mom3BaneTo Ha (akrto-
PHHT J1aBa U peAvlia JPyrd MpeJuMCTBa Ha I0C-
tapunnuTe. PaKTOPUHI'BT MHTErpHpa (PUHAHCO-
BH W HE(WHAHCOBH YCIYTH, OOBBP3BAMKH TH C
TBProBCKaTa JEHHOCT Ha AOCTaBUMLUTE. ToBa
MO3BOJISIBA Ha (aKTOPUHT-KJIMEHTa Ja CIEeCTH
pa3xolu W Ja TOCTHTHE MO-BUCOKa pPEHTAOMII-
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Hoct (CrommenoB, 1999, crp. 334, 338, 339;
Humurposa, 2008, ctp. 21).

Kparkocpounust xapaktep Ha (hakTOpHHTa
kato ¢Gopma Ha (PMHAHCHUpaHE HA TPBHB TOTIE]
peayuupa pojsta My 3a WHBECTULHOHHATA JCH-
HOCT Ha ¢upmure. B nuteparypara obaue nma
apryMEHTH, KOWTO TOAYEPTaBaT 3HAYCHUETO MY
3a MpeanpusITHATa B TOBa OTHOIIEHHE. bacanaes
(2014) o6pwbiua BHEMaHHUE, Y€ JOpH 3a pupMara
Jla HEe € TPYIHO Ja MpHBIIeYe KPEAUTHO (HUHAH-
CHpaHe 3a MHBECTHIUATA, 32 HesS MOXe Jia Obje
TPYJHO Ja NpuBIiede (PHHAHCHUpPAHE 33 MOBHUINA-
BaHe Ha OOOpPOTHUS KalHTall, KOTaTO WHBECTH-
UsITa € CBbp3aHa C MOBHIIaBaHe obeMa Ha 000-
poTa, THH KaTro OIEHKaTa Ha KpPEeIUTOCIOCO0-
HOCTTa € Ha 0a3a TeKyIIUTe aKTHUBHU.

B nombnHenue, nicnensane 3a bearapus mo-
Ka3Ba, Y¢ MHBECTUIIMOHHATA JEHHOCT € 00BBp3a-
Ha M CBC Clenu(HUKHTE Ha TMOTpeOHOCTUTE Ha
¢dbupmuTe oT PuHAHCOB pecypc. PupmuTe, KOUTO
ca HampaBWIN MIOBEYE NHBECTUIMH ITOCOYBAT, 4
UMaT HYX/a OT IO0-KPaTKOCPOYHH KPEIHTH, T.C.
TSAXHATa TOTPEOHOCT € OCHOBHO OT 0OOpOTEH
KanuTaji, He0OX0 UM 32 HOPMAaJTHOTO (PYHKIIUO-
HHUpaHe Ha CBH3IAJCHUTE MPOU3BOJCTBEHH MOII-
moctu. (Tacesa-IlerkoBa, 2016) OcBeH TOBa,
(bupMuTE, KOUTO Ca WHBECTUPAJIH MOBEYE OOMK-
HOBEHO Ca IMO0-337bKHENN U OT TYK C MO-HHUCKa
KpeautocnocoOHocT. ChHIEBPEMEHHO Te BEpo-
ATHO C€ HYKIasT OT JOIIBIHUTEIIHU CPEICTBA, 32
Ja ToTacsiBaT KPeAUTHTE, KOUTO ca MPHUBICKIH
32 MHBECTUIMOHHHWTE CH HYXIH, ThH KaTo IO
e/Ha WM Jpyra NpUYMHA HE Ca B CHCTOSHHE /1A
TreHepHupar IOCTaThYHO COOCTBEHH NPUXOIU 3a
TOCpeIaHe Ha TeKyIIuTe CH 3aabibkeHus. Cpen
BB3MOKHHUTE MPUYMHM 32 HEJAOCTUra Ha coOCT-
BEHH MPHUXOIU Ca HEAOCTaTHUYHOTO KayecTBO Ha
MEHH/UKMBHTA, CBUBAHETO Ha Maszapure, TPYA-
HOCTUTE B IUTAHMPAHETO HA NOCTBIUICHUSTA OT
WHBECTULIHUTE, KOUTO CE€ MOJCHIBAT B YCIIOBHSA
Ha HECUTypHa MKOHOMHYECKa cpena. Bb3mMokHO
o0sicHeHne € M 4e (UPMHTE ca TOEIH TBBPIC
BUCOK PHCK, (MHAHCHUPAWKN IBJITOCPOYHH HH-
BECTHLIUU C KPAaTKOCPOYHM KPEAWUTH, KOWTO Ce
Hajara Tnepuoau4yHo naa pedunancupar. [Ipo-
JBIDKATEITHUST CPOK 3a ChOMpaHe Ha ThPrOBCKHU-
T€ B3EMaHMS CHIIO € 0OCTOATEIICTBO, KOETO IO-
BUILIaBA HEOOXOAMMOCTTa OT KPaTKOCPOYHU
cpenctBa. OcBeH 4e € CPEeNICTBO 3a OCUTYPSIBaHE
Ha 00OpOTEH KamuTajl M MOBHUIIABAaHE JHMKBHI-
HOCTTa Ha (upmHTE, HAKTOPUHI'BT € U MEXaHH-
3bM 32 HAMaJIsIBaHE Ha PUCKa OT IMPOCPOYBAHE HA
B3eMaHHA, Thil KaTO (UPMHUTE-KIUCHTH ca MO-
KOPEKTHH Karo IUIATIH, KOTaTO B3EMaHETO €



HPEXBBPIICHO KbM (PHHAHCOBA MHCTHUTYILHSA, TOC-
TaBYMK Ha (PAKTOPUHT YCIIYTH.

Bcuuko ToBa mopuepTaBa 3HAUYEHHETO HA
(aKkTOpHUHTa 3a MHBECTHLIMOHHATA AKTUBHOCT Ha
¢upmure. OcobeHo 3a GUPMH ¢ M3YEPIaH IbJI-
rOB KalamureT, KOUTO TPYAHO OMXa MOIJIM Ja
NpUBJIEKAT JONBIHHUTENIEH OAaHKOB KpEAWT, B
YCIIOBUSI Ha TOBHINEH PHUCK B WKOHOMHKATa U
JIUTICAa Ha aNTepHATHBH 3a (PMHAHCHpaHE KaKBaTO
e cutyanusara B bearapus.

Murfin u Njoroge (2012) u3cnenBaTt B3auMo-
OTHOILIEHUATA TIO MpPEJOCTaBIHE HAa THPTOBCKH
KPEAUT OT MO-MAJIKH, YeCTO HEKPEAUTOCIOCOOHH
JOCTAaBYMIIM Ha TEXHUTE MO-TOJIEMHU U KPETUTOC-
MocoOHM (C MHBECTUIIMOHEH PEHTHHT) KIMEHTH.
Te mokaszBar, ye QupMHTE ca NPHUHYICHH M2
ChKpalllaBaT MHBECTULMUTE CH B HOBU ChOPBXKE-
HUS M 00OpyZBaHe, KOTraTo TEXHUTE KIMEHTH
mramar mo-6aBHo. Henouneectupanero € 3a
CMETKa Ha IBJArocpovyHaTa peHTadbmiaHocT. Tex-
HUTE TECTOBE IOACKA3BaT, Y€ TOBA C€ IBJDKU Ha
(akTa 4e JOCTABUMIIUTE CpelIaT OTpaHUYCHUS B
TAXHaTa COOCTBEHA CIIOCOOHOCT Ja IOBUINABAT
IbIra, BBIPEKH KaueCTBOTO Ha B3EMAaHUATA,
KOHUTO ce MHAHCHPAT.

Murfin u Njoroge (2014) pasmmpsiBatr u3c-
JIeIBAHETO CH U YCTAHOBSBAT, 4€ €(pEeKTHT Ha
CBHBAaHE Ha HMHBECTHLHMUTE OT AaMEPHUKAHCKU
¢upMH, YMHTO TOJEMU KIMEHTH IUIalarT Mo-
0aBHO, € TIO-CHJIEH B IIEPHO/ Ha CBHBAaHE Ha 0aH-
KOBOTO KpEIUTHPaHE U NP (PUHAHCOBO MPHUTEC-
HEeHUTe (QUPMH. AJTEPHATUBHUTE DPa3XOgu OT
pasUIpsSBaHETO HA KpeauTa 3a FoJeMHUTE KIHEH-
TH CHJIHO HapacTBaT, KOrato GUpMHTE ca u3Ipa-
BeHHU Tipea (uHaHcoBU Tpobnemu. Kpeautupa-
HETO Ha (UPMH C MO-HUCKH aJTEPHATHBHU pa3-
XOAM 3a KaluTall OT (PUPMHU C MO-BHCOKHU aITEp-
HaTHBHHU Pa3XxOAM BOIM JI0 CEPUO3EH IpoldiieM ¢
HEJ0CTaThYHU MHBECTUIINM B UKOHOMHUKATA.

3a bearapus wm3cienBaHero Ha edekTa Ha
[IPOCPOYBAHETO HA IUIALIAHUATA OT KJIMEHTH
CHIIO TOKa3Ba HEraTHBHAa 3aBUCHUMOCT MEXTY
3a0aBsHETO B CHOMPAEMOCTTa Ha B3€MaHHSTA H
WHBECTUIIMOHHATA aKTHBHOCT Ha IPEANPUATHUS-
ta. @upMmHTE, IPU KOUTO CHOUPAHETO HAa B3eMa-
HUSTa ce 3a0aBsl MO-IBJITO CA WHBECTUPAIH TIO0-
MaJIKO cpeacTBa. PaskpuBa ce u oOparHOIpO-
MOPLMOHATIHA BPb3Ka MEXKAY IPOLIEHTA Ha OTIIH-
CaHM THPTOBCKM B3E€MaHUS M pa3Mepa Ha Hampa-
BEHUTE Tpe3 MOCIEIHNUTE TOAMHW HHBECTHIUH.
YcTaHOBSABa Ce CHIIO CpelHa MO CHjla CTATHCTH-
YEeCKH 3aKOHOMEpHa OOpaTHONPOIOPIMOHATIHA
3aBHCHMOCT MEX]y NpPOIIEHTa OTIHCAHHU B3eMa-
Hus Ha (upmure B bhirapus u cTOMHOCTTAa Ha
[JIJAHUPAHUTE MHBECTULMHU. Mexay CTOHHOCTTa
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HAa CaMHTE B3eMaHUs 00ade ¥ MHBECTUIIMOHHATA
aKTUBHOCT Ha MPEIUPUATUSATA B YCJIOBUS Ha
WKOHOMHYECKH 3aTPYAHCHUs CHIIECTBYBa IO3H-
THUBHa BpbB3Ka. YmoTrpebaTa Ha (QakTOPUHT IMO3-
BOJIsSIBA TIOBHIIaBaHE HA JTUKBHUIHOCTTa Ha (up-
MUTE W Ha TEXHHUs KamaluTeT 3a MPOJaxOu c
OTCPOYEHO IUIalaHe. B ycloBUs HA CBUTO ThHp-
CEHE KPEeIUTHUPAHETO HA KIMEHTUTE € CBBP3aHO C
HapacTBaHE Ha MPUXOAWTE OT MPOJAKOU u (u-
HAHCOBHSI NMOTEHIMA] Ha (QUPMHUTE 3a peanu3a-
nus Ha uHBeCTHIMOHHM npoektu. (Tacesa-
IeTkoBa, 2016, Tacepa-IleTkoBa, 2014)

Burkart u Ellingsen (2004) onucBaT MexaHu-
3bM, MO0 KOWTO (PUPMUTE YCHSIBAT Jla BH3CTaHO-
BAT B JIMKBUAHA (opMa, CPEACTBA, BIOKECHU B
THPTOBCKH B3E€MaHUs, TNPUBINYARKA BBHHIIHO
¢unancupane. dupmata MoXe Aa TOIYy4H J0-
ITBTHATEJICH OaHKOB KPEIUT CPEIly B3eMaHEeTo.
Taka mpeanmaraHeTo Ha AOMBJIHUTENCH OJIAp
THPrOBCKH KpeOUT He NMpUHYXIaBa Gupmara aa
peayurpa HeHHUTE PealHd WHBECTUIMH Ha JIO-
nap. Ho nopaau ToBa, 4e OaHKWTE ONTHMAIHO
o0e3neyaBaT KpeAUTHTE, KOUTO OTIYCKAT C B3e-
MaHus (00E3MEeYCHUETO HaJBHIIABA CTOMHOCTTA
Ha OaHKOBHTE KpEIWTH) € HaIWIle W3BECTEH
crowding out.

Wma crnyyan, B KOUTO 32 QUPMUTE € TPYIHO
WIN JOPU HEBB3MOXKHO /1 MPUBJIEKAT BBHHIIHO
(unancupane. Giannetti, Burkart u Ellingsen
(2007) pasrmexnmaT MEXaHHU3bBM, MO-KOHTO Kpe-
JUTHO 3aTPYAHEHUTE TMPEONPHUATHS CE CTPEMSIT
Jla TIpeooyesT mpodiieMa ¢ HepocTura Ha (u-
HAHCOB PECypC, IMOPOJIECH OT MPOAaKOUTE C OTC-
poueHo 1wtaniane. [Ipu rojaemu aiTepHATUBHU
pa3xoau 3a KamwTal Ha JOCTaBYMKAa MOXKE Ja ce
Ha0II0]aBa BICOK pa3Mep Ha JUCKOHTA 3a He3a-
0aBHO WJIM MMO-PaHHO IJamane. Taka 4pe3 BHCO-
KU pa3Mep Ha OTCTHIIKaTa, KOWTO HachpyaBa
KyIlyBaua Jia IIaTh Mo-paHo ce n30srBa Heedek-
TUBHOCTTA, MPOU3X0XKJIAIIAa OT HACOUBAHETO Ha
CpeACTBa OT KPEIUTHO 3aTpyAHEHHS NpojaBad
KbM KYIyBaya C MO-JECEH JIOCTHI J0 (GUHAHCOB
pecypc. Giannetti, Burkart u Ellingsen (2007)
TBBPIAT, Y€ B YCJIOBUS Ha KOHKYPEHTEH Iazap
obade cTUMyJla Ha JOCTABYMIIMTE Ja Tpejasiarart
BHCOKH OTCTBIIKH € Cl1a0, Thil KaTo 3a TAX OOHK-
HOBEHO € JIECHO Ha0aBsiHETO Ha pecypc 3a ¢u-
HaHCHpaHE Ha WHBECTUIIUUTE BHB B3EMaHUs U HE
ce HaOmojaBa epeKT Ha M3MECTBaHE Ha JIPYTH
naBectunmn. 3a CAILl, xpmero OaHKHTE ca
CKIIOHHU na ¢uHaHcupaT 10 80% oT B3eMaHUs-
Ta, TOTEHIMATHUS pa3Mep Ha crowd out edekra
(u3mecrennte wunBectuimu) e 20% (Mian u
Smith, 1992; Giannetti, Burkart u Ellingsen,
2007). B Brirapust (hakTOpUHT Ma3apbT € CHUITHO



JMIOMUHUPAH OT OAHKOBU MHCTHUTYITHH, HO (haKTo-
PHUHI'BT OCTaBa BCE OIIle ¢1a00 Pa3MpOCTPaHEH.

B Boarapus MexaHM3MBT 3a MpejiaraHe Ha
MO-BHCOKH OTCTBIIKA 33 HE3a0aBHO WJIH TI0-
paHHO TUIAlllaHe ce oka3Ba HeedekTuBeH. Mac-
Je/IBaHE 3a CTpaHaTa [MOKa3Ba HAIMYHE HA Hera-
THBHA 3aBUCHMOCT MEX/Iy MPOIICHTA Ha KJIMCH-
TUTE, KOWUTO TIOJN3BAT OTCTHIKA 32 HE3a0aBHO
IUTalllaHe U pa3Mepa Ha IUIAHWPAHWUTEC WHBECTH-
i, KoskoTo mo-rojisiM € AeTbT Ha KIMEHTHTE,
KOHMTO C€ BB3IMOJ3BAT OT OTCTHIIKATA, TOJKOBA
M0-MaJIka € CTOWHOCTTA Ha TJIAHUPAHUTE MHBEC-
tinui. ToBa CBHIETENICTBA 3a HEMPABUIIHO OII-
penernsHe Ha pa3Mepa Ha OTcThlkaTa. HuBOTO Ha
mpeaoCTaBAHUA JUCKOHT HE MOXKE J1a KOMIICHCHU-
pa HaMaJICHHETO Ha MPHUXOJIUTE OT IMPOJAKOH
(KoeTo ce moiy4aBa B pe3yNTar oT e()eKTHBHOTO
HaMaJIeHUE Ha IIeHATa Ha MPOAYKIHSITA) TIOCPEe-
CTBOM HapacTBaHe Ha 000pOoTa W/WiIi HaMalleHHe
Ha OTIMHUCAaHWTE B3eMaHus. Ha cBoil pen, cBuBa-
HETO Ha TIOCTHIUICHUSITA OrpaHU4YaBa WHBECTH-
IIMOHHUTE BB3MOXHOCTH Ha (pupmure. (Tacera-
IeTkoBa, 2016)

EMmnupuyHo usciieqBane

JanHuTe, W3M0JI3BaHU 3a U3CIICABAHE Ha 3a-
BHUCHMOCTTA MEX/y I1a3apHaTa cuja Ha GUpMUTE
U TIPUJIaraHeTo Ha MEPKH 32 3alluTa OT 3a0aBeHU
I1amaHusa OT KIIMEHTH €a OT EMIIUPUYHO COIL[HO-
JIOTHYECKO HM3CIIeIBaHE, MIPOBEIEHO Ipe3 JIATOTO
Ha 2015 r. cpex 1000 HedrHAHCOBU TPEIIPHS-
Tus. M3non3BaHa e TpeiCTaBHTENHA T'HE3/I0BA
n3Banka. M3cneaBaneTo e mpoBeeHO MO METOAA
Ha IpSKO CTAaHAAPTU3UPAHO MHTEpBIO. Pesynra-
TUTE OT aHKETHOTO MPOYYBaHE ca 00PabdOTEeHHU C
mporpaMeH npoxaykT SPSS. Jlanaute ca anamm-
3UpaHy C IIOMOIITA Ha HEeMapaMeTPUUHUSI METOA
»)X - KBaJpaT aHanmu3“, BB3NPHETO € HUBO Ha
puck ot a-rpemka 0,05, mpeacTaBeHu ca eaHO-
MEPHH U ABYMEPHH YE€CTOTHH Pa3NpeesICHHS.

B u3Bagkata ca BKIIOYCHU QUPMH C paziny-
Ha OCHOBHa jaelHocT. [IpeobnanaBar mpennpusi-
THATA OT CEKTOD ,, I'bprosusi; Pemont ma MIIC*,
a Hali-MaJIKo ca IPEeAIpUATHITA OT CeKTop ,,Cen-
CKO, TOPCKO, JIOBHO W PHUOHO CTOMAaHCTBO* (BIXK.
Ta6mmma 1).

Taoauna 1 Pasnpenenenue Ha pupmuTe criopesl OCHOBHATa UM JEHHOCT

bpoii | IIpouent| KymynaTuBeH NpoueHT

Cencko, TOPCKO, JIOBHO U pUOHO CTOMAHCTBO 46 4.6 4.6

[TpomunneHoct 101 10,1 14,7

CTpOUTEIICTBO 59 5,9 20,6

Twprosus; Pemont na MIIC 380 38 58,6

XOTeNn ¥ PECTOPAHTH 78 7,8 66,4

TpaHcHoOpT, CKIagupaHe U ChOOIIECHHS 60 6 72,4

Hpyru 276 27,6 100

O6m10 1000 100

CrpykTypaTa Ha U3BaJKaTa CIOpE] pa3Mepa
Ha TPEONPHUATHATA TI0 TOKa3aTesns ,,0poi 3aeTu
muia” e npeacraBena B Taomumna 2. [lpeodnana-
BaT MPEANpUITUITa C A0 9 3a€TH JKLA, KOUTO

CBhCTaBJISIBAT JBE METU OT aHKETUpAHUTE, a Haii-
MaJbK € AeTBT Ha ToieMuTe npeanpustus (¢ 250
W MOBEYE 3aeTH JIMIa), KOUTO Ca €JIHa JieceTa OT
(hupmuTe B M3BaIKaTA.

Tabauua 2 Paznpenenenue Ha hupmute criopes; Oposi Ha 3aCTUTE JTUTIA

bpoii Ilpouent | KymynatuBeH nponeHt
Ot 1 10 9 3aetn 405 40,5 40,5
Ot 10 1o 49 3aetn 222 22,2 62,7
Ot 50 no 249 3aetn 271 27,1 89,8
250 u moBeye 3aeTH 102 10,2 100
006110 1000 100
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Crioper HUBOTO Ha MPHUXOAWTE OT MPOJAKOH
¢bupMuTe OT M3BaJgKaTa ca pas3lpelesieHd II0
HauuHa, npeactaBed B Tabmuma 3. BeopocsT 3a
pasMmepa Ha 000OpoTa € IMpelCcTaBeH Ha KaTero-
pHiiHa cKajla ¢ MHTEpBAJIU C OIPENeNICHU I'paHu-

. ToBa Mo3BOJIsBA, /10 U3BECTHA CTEIIEH, J1a ce
3a00MKOJIM MPOOJIeMa C HEXKEJIAHUETO Ha (QUp-
MUTE J1a pa3KpHBaT TOYHA HHGpOpMAIUS 3a (Gu-
HAHCOBHTE CH TIOKA3aTelH.

Ta6auna 3 Pasnpenenenue Ha Gupmute criopen pasmepa Ha 000poTa

O6opoTt Bbpoit | Baymmen nporeHT KymynaTuBeH nporeHT
Jo 100 000 1B. 297 42,7 42,7

Ot 100 001 no 500 000 sB. 143 20,5 63,2

Ot 500 001 go 1 000 000 nB. 72 10,3 73,6

Ot 1 000 001 10 5 000 000 8. 92 13,2 86,8

Hayx 5 000 000 92 13,2 100,0

PasnpoctpanenueTo Ha gakTopusra B bwira-
pust Bce ome e TBepae ciabo. Emsa 7,6 % ot
anketupanute 1000 ¢upmu u3moa3BaT hakto-
PHHT.

B Tabnuma 4 € mpencTaBeHO pa3mpeneiicHu-
€TO Ha (PUPMHTE, KOUTO Ca MHBECTUPAIH B pa3-
JIUYHU JIEHHOCTH TIpe3 MOCIEAHUTE TPH TOAHHU.

Haii-ronsiM nporieHT oT GUPMHUTE ca HHBECTUPA-
71 B TIpUI00MBaHe HAa MOJEPHH MAIIMHKU U 000-
pyaBaHe, Ciie[Ba IMPOLEHTHT Ha (PUPMHUTE, KOUTO
ca BJIOKWJIM CPEJCTBA 3a MPUA0OUBAHE HA KOM-
MIOThpEeH xapayep u codryep. Haii-manko ca
(upMuTe, MHBECTHPATN BHB BBHHIIHA HAy4HO-
U3CIIeIOBATENICKa ICHHOCT.

Tab6auna 4 [IporieHT 0T aHKETUPAHUTE (PUPMHU, HHBECTUPAJIM B CICIHUTE ICHHOCTH MTPe3 MOCICIHUTE
TPY TOJIMHM C TIEJT Pa3BUTHE Ha CHIIECTBYBAIIN WA HOBH MPOIAYKTH/YCITyTH

ITponeHt
BbrpeliiHa HayqHO-H3CIEA0BaTEICKa JeHHOCT (IeHHOCT B paMKuTe Ha pupmarta, kosro | 17,9
MOBHIIIABA 3HAHUETO 32 Pa3BUTHE Ha CHIECTBYBAIIY U HOBU MPOIYKTH/ YCIIYTH)
BrHIIHA HayuyHO-M3CIenoBaTeNCcKa JEHHOCT (IeHHOCT, M3BBpIIBaHA OT BBHIIHU QUp- | 5,7
MH, BKJI. OT JAPYrd OM3HEC cepH, WK OT OOIICCTBEHN/YaCTHU U3CJICI0BATEIICKHA Opra-
HU3AITIH )
[TpugobuBane Ha MOAEPHH MAIIMHU U 000pyIBaHE 46,8
[TpuaobuBaHe Ha KOMITIOTBPEH Xapayep u codTyep 45,7
[IpugobuBane Ha BBHHIIHO 3HaHWE (MPUAOOMBAaHE WIM JIMLICH3W 3a MaTeHTH W He- | 12,3
MATeHTOBAaHM M300peTeHMs, HOy-Xay W Jp. BUAOBE 3HAHHE OT Apyrn Qupmu
/opraHu3aium)
Crnenmanu3upanu oOydeHus B cepara Ha HHOBaUUUTE (BBTPEIIHU WIH BBHIIHU 00y- | 24,3
YeHHs 3a IEPCOHalIa, HACOYEHH KbM pa3padOTBaHe W/WIHM BbBEXK/IaHE Ha HHOBAINN)
ITpoexTupane (BCHYKH BHIOBE AEHHOCTH IO NMPOEKTUPAHE, BKI.CTpaTErnyecko 3a pas- | 16,8
paboTBaHe WM U3MBIHEHNUE HA HOBU WJIM IOJOOPEHH NPOIYKTH, YCIYTH WIH IPOLIECH)

Pesynratute oT y-KBampar aHanM3a Ha 3aBH-
CUMOCTTa MEXIy yrmoTpebara Ha (aKTOPHUHT U
VHAWKATOPY 3a WHBECTHIIMOHHATA JCHHOCT Ha
(¢bupMHTe Tpe3 MOCICIHUTE TPU TOAWHH C eI
pa3BHUTHE Ha CHIIECTBYBAIM WJIA HOBH MPOAYK-
TH/yCIyTu ca mpejacrtaBeHu B Tabmuna 5. Ycra-

124

HOBSIBA C€ CTAaTHCTUYECKH 3aKOHOMEpPHA BpPBH3Ka
(Makap u ciaba mo-cuiia) ¢ BCHYKH MHIUKATOPH,
KOETO TIOTBBPIK/IaBa 3HAYCHHETO Ha (pakTopHHTa
32 MHBECTHUIIMOHHATa aKTUBHOCT Ha (UPMHUTE B
CTpaHaTa.



Tabauna 5 3aBucuMoct MeXxay ynorpedara Ha (PaKTOPUHT U WHIANKATOPH 32 HHBECTHIIMOHHATA JICH-
HOCT Ha pUpPMHTE

Sig. Koeduuuent
Ha Cramer

Bbrpelina Hay4HO-H3CIeA0BaTeNCKa aeiHoCT (mediHocT B pam- | 0,001 0,102
KuTe Ha (upMaTa, KOSATO TOBHUINABA 3HAHUETO 3a Pa3BUTHE HA
CBHIECTBYBAIIM U HOBH MPOAYKTH/ YCIYTH)
BbHIIIHa Hay4yHO-M3CIIea0BaTeICKa AeiHoCT (aefiHocT, u3pbpii- | 0,000 0,125
BaHa OT BBHHINHU (UPMH, BKI. OT Apyru OusHec cepw, wim ot
OOIIECTBEHN/YaCTHH U3CIICIOBATEIICKH OPTaHU3aIINH )
[TpunobuBaHe Ha MOJICPHU MAaIIMHUA U 000PY/IBaHE 0,000 0,155
[TpunoOrBaHe Ha KOMITIOTBPEH Xapayep U cohTyep 0,001 0,108
[IpunoOuBaHe Ha BHHIIHO 3HaHUE (puaoOuBane win auieH3u 3a | 0,000 0,157
MATeHTH W HE-TIATCHTOBAHU M300pETECHUS, HOY-Xay U Jp. BUIOBE
3HAHHUE OT APYTH QUPMH /OpTaHU3aIIH)
Crietnanusupanu o0ydyeHus B chepara Ha nHoBanuute (Bprpem- | 0,000 0,181
HU WJIM BHHIIHU OOy4YeHHs 3a TIepcoHalla, HACOYEeHU KbM paspa-
0OTBaHEe W/WIH BHBSXKAHE HA HHOBAIIMN)
[Mpoektupane (BCHMYKM BHIOBE JaeliHOCTH To mpoektupane, | 0,000 0,164
BKIJI.CTPAaTErNYecKo 32 pa3paOoTBaHE MU HM3IBIHCHHE Ha HOBH
WA TIOAOOPCHU TIPOIYKTH, YCIYTH WIIH TPOTIECH)

B Tabnuma 6 e npeacraBeHo pa3npeacicHUe
Ha (QUPMHTE, KOUTO Ca WHBECTHPAJIU/HE Ca UH-
BECTUpPAIN B CHOTBETHUTE HAIPABIICHUS U W3-
noyiBar (akropunr. [Iponenture Ha dupmure,

KOMTO Ca MHBECTHPAJIU B CbOTBETHUTE IE€HHOCTH
¥ M3MO0JI3BaT (PAKTOPHHT ca MO-TOJEMH OT TPO-
LHEHTUTE Ha PUPMHTE, KOUTO HE Ca WHBECTUPAIH
1 U3MO0JI3BAT (PaKTOPHHT.

Taﬁ.mma 6 HpOLIeHT Ha (1)I/IpMI/ITe, KOUTO Ca MHBCCTHUPAJINM, CbOTBCTHO HC Ca MHBCCTHUPAJIN B pa3JIN4-
HUTC ,Z[eleOCTPI W U3I10JI3BaT (l)aKTOpI/IHF

M3nomssar
(hakTopuHT
BwTpemna HayuHO-m3CienoBaTeNcKa IedHHOCT (aerHocT B | MHBecTmpamu ca 13,4
paMKkuTe Ha (pupMmara, KOSTO TOBHIIABA 3HAHUETO 32 pa3Butue | He ca uaectupanu | 6,3
Ha CHINECTBYBAIU H HOBU MPOJYKTH/ YCITYTH)
BpHmHa Hay4yHO-M3CeqOBaTeNCKa JEHHOCT (aeiHocT, u3- | MHBecTupamu ca 21,1
BbPILBaHA OT BBHIIHM (UPMH, BKI. OT Apyru OusHec cepu, | He ca uuBectupanmu | 6,8
WJIN OT OOIIEeCTBEHN/YaCTHHU U3CIIEeIOBATEIICKH OPTaHN3aIlHH)
IIpunoOrBane Ha MOJACPHU MAITMHU B 000pYIBaHE MuBecTrpanu ca 12,0
He ca uaBectupaim | 3,8
[IpunobuBane Ha KOMITIOTBPEH Xapayep U copTyep MuBecTupanu ca 10,7
He ca uaBectupanun | 5,0
IIpunoOvBane Ha BHHINHO 3HaHUE (MpUaOOWBaHE WiH JHIeH- | IHBecTHpamu ca 18,7
34 3a IATEHTU U He-NIaTEHTOBAHU U300peTeHus, Hoy-xay u 1p. | He ca uuBectupamu | 6,0
BUJIOBE 3HAHHUE OT APYTH pupMu /opraHu3anum)
Crnenmanu3upann o0ydenus B chepata Ha wHOBanmmuTe (BBT- | MIHBecTHpanm ca 16,0
PEIIHN WM BBHIIHM OOy4YeHHUs 3a MepcoHalia, HacodeHH KbM | He ca munBectupanu | 4,9
pa3paboTBaHe W/UIU BbBEXKJAaHE HA HHOBALIUH)
[IpoexTrpane (BCHUKM BHIOBE NEHMHOCTM MO TMpoekTHpaHe, | MHBecTupamu ca 17,3
BKJI.CTPATETMUECKO 3a pa3pabOTBaHe WM M3ITbIIHEHHE HAa HOBH | He ca uuBectupanmu | 5,6
WJIN TIOZOOPEHU IPOIYKTH, YCIYTH WM MPOLICCH)
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3aBHCUMOCT Ce OTKPHBA U MEXKIy U3IOI3Ba-
HETO Ha (AKTOPUHI U IMpELieHKAaTa Ha (UPMHUTE
3a 3HAYCHHUETO Ha Pa3IIUPSABAHETO HA MPOU3BO/I-
CTBECHHUS KamalUTeT 332 Pa3BUTHETO Ha (upMmara
npe3 nocineaauTe Tpu romuau (sig.=0,001, koe-
¢bummentr Ha Cramer=0,131, npu uU3MTHIHCHU

BCUYKH W3WCKBaHUS HAa METOAA ,,Y - KBajpar
ananu3®). B Tabmuma 7 e mpemcTraBeHo pasmpe-
JISJICHNETO Ha (pupMHUTE criope]] IMpeleHKaTa UM
3a 3HAYCHHETO Ha Pa3IIMPSBAHETO HA TIPOU3BOJI-
CTBEHHS KalalMTET 3a Pa3BUTUETO Ha GupMaTa.

Tadnauua 7 PasnpesiesneHie Ha aHKeTHPaHUTE (GUPMH CrIOpe 1 pelieHKaTa UM 3a 3HAYSHUETO Ha pas-
HIMPSIBAHETO HA MPOM3BOJICTBEHUS KAMAIMTET 32 PAa3BUTUETO HA (prpMaTa mpe3 MOCISHUTE TPH ro-

IIMHA
IIpenienka [Ipouent pupmu | KymynaTuseH npoueHT
T'onsiMo 3HaueHUE 28,9 28,9

H3BecTHO 3HaUeHME 25,1 54,0

Hsma 3nauenue 12,8 66,8

He ce otHacs no ¢pupmara 33,2 100,0

Bbrmzo nosnosunara (47,4 %) oT aHKETUpaHU-
Te MPEANPUATHS, KOUTO H3MOI3BAT (haKTOPHHT
[I0COYBAT, Y€ Pa3LIMPSIBAHETO HA IPOU3BOJCTBE-
HUS KamamuTeT € MMalo TrojisiMO 3HaueHHe 3a
pa3BuTHETO Ha QupMmata. [IporeHTure Ha QUp-
MUTE, KOWTO TIPEICHSIBAT, Y€ pa3lIUpsIBAHETO Ha
MPOM3BOJCTBEHUS KalallUTeT € UMAJI0 CaMo H3-
BECTHO WJIM JIOPH HUKAKBO 3HAYCHHE 32 PA3BUTH-
€TO Ha MPEJIPUATHETO PA3KO HaMalsBaT. Tosa e
ollle €JHO TIOTBBPKICHUE 32 POJISATAa HA HM3IIOJI3-
BaHETO Ha (paKTOPHHI 32 MHBECTHLMOHHATA aK-
TUBHOCT Ha ¢upmure. J[okazea ce 3HAYEHHETO

Ha ()aKTOpPHHIa 32 OCUTYpSIBAaHE HA MOBUIICHUTE
MOTPEeOHOCTH OT 0OOPOTEH KaIluTall C IIeJ HaTo-
BapBaHE Ha pa3MIMPEHUTE TPOU3BOJICTBCHH
MOIIHOCTH Ha (PUPMHTE, KOUTO Ca OCHUICCTBIIN
WHBECTUIMU. Ta3u 3aBHCUMOCT TOJKpENs ChII0
3HAaYeHUEeTO Ha (DaKTOpHHTA 3a CTUMYJIMpaHEe Ha
npoJaxOuTe Ype3 paslupsBaHe Ha KpeauTa 3a
KIMEHTUTE U KaTo IsUI0 3a e(eKTa OT WHBECTH-
muute. [lo-BucoKaTa HHBECTHLIMOHHA AKTUBHOCT
Ipeanonara pasmupeH MPOU3BOACTBEH Karlaly-
TET U HEOOXOIMMOCT OT IMOBEYe MPOAaXOu 3a
BB3BPBIIAHE HA HHBECTHPAHUTE CPECTBA.

Taoauua 8 [Ipouent ¢pupmu, u3non3Baiy GakTOPUHT, pa3NpeAeIeHH CIIope IpeleHKaTa UM 3a 3Ha-
YEHHETO Ha Pa3LIMPSBAHETO Ha MPOU3BOJCTBEHHS KaaUTET 3a Pa3BUTUETO HA pupMara npe3 moc-
JIETHUTE TP TOJTUHU

N3znon3sat GakTopuHr
I'onsmo 3HadeHUE 47,4
M3BecTHO 3HAUEHME 26,3
Hsma 3nauenne 53
He ce otHacs no ¢upmara 21,1

Bwnpekn ycraHOBEHUTE MO3UTHBHU 3aBUCH-
MOCTH TpsIOBa Jia OTYETEM W CHINECTBYBAIIUTE
orpaHHYeHHs Tpe] (pakTOpWHTa KaTto WHCTPY-
MEHT 3a BB3JICHCTBUE BBHPXY MHBECTHIIMOHHATA
JEHHOCT Ha (UPMHUTE, KOUTO BEPOSTHO JOMPH-
HacsAT 3a ciabara cujia Ha Bpb3KaTa, KOATO Ce
YCTaHOBSIBA TIPU M3CJICIBAHETO.

[lpu wu3ciienBaHETO Ha Bpb3KATaA MEKIY
ynorpebata Ha ()aKTOPUHT U MHBECTHUI[MOHHATA
AKTUBHOCT Ha QupMuTe TpsiOBa ga UMame Tpe-
BUJ, Y€ M IIPU U3MO0JI3BaHE Ha (PaKTOpPHHT eeKT
Ha M3MECTBaHE HA WHBECTHUIIMH, IMOPAIU 3aMpa-
3sIBAHETO HAa CPEJICTBA BHB B3E€MaHWs OT KIJIMCH-
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TH, OM MOT'BJ JIa ce HabJ01aBa, JOPH U TPU CTO
MPOIEHTa NPEXBHPJSIHE Ha B3EMAaHHUATA KbBM
(hakTopuHTOBO Jpyx)ecTBo. l[lpuumHarta e, de
(akTopHHTOBaTa yCliyra € CBbp3aHa C OIpeje-
JIeHW pa3xoAu 3a (UpMHTE, MPOJaBaYh Ha B3e-
maHus. ToBa € 0COOEHO pelleBaHTHO, KOratro
1eHaTa Ha (DaKTOpHUHTa € BUCOKA, KAKBBTO € CIIy-
yag B bearapusi.

BrusHuero Ha QakTopuHra BHPXY WHBECTH-
[IMOHHATA aKTHBHOCT C€ JIMMUTHUpPAa M OT KpaT-
KOCPpOYHUSI XapakTep Ha TbPIrOBCKUsS KpEAUT.
[Topaau KpaTKOCPOUYHHS CH XapakTep (HaKTOPHH-
BT caM 1o cebe CH He JaBa BE3MOXKHOCT 3a IIf-



JIOCTHO M CaMOCTOSITENIHO IOKpHUBaHE Ha HEO0O-
XOMMOCTTa OT (pMHAHCHpAHE HA IBITOCPOYHU
10 CBOS XapakTep U TOJIEMHU MO CTOMHOCT UHBEC-
tuiui. OCBEH TOBA TOH € U KOJIWYECTBEHO Orpa-
HUYEH OT CTOMHOCTTa Ha HEU3UCKYEMUTE Thbp-
TOBCKH B3eMaHus Ha (upmmure. Te3n orpanmye-
HUS 10 U3BECTHA CTEINEH Ce NMPEOAOsIBaT, Mopa-
1 HEMPEKbCHATOTO BH30OHOBABAHE HAa KpEaH-
TUTe 3a KIueHTuTe. Koero o3navaBa, de BIUsSHUE
BbPXY H3CJelIBaHaTa B CTAaTUSATa 3aBUCHMOCT
OKa3BaT U (paKTOpuTe, BIAMSACIIN BHPXy oOema Ha
MpoAaKOUTE, KAKTO U MOJUTUKATA MO THPTOBCKO
KpeauTHpaHe Ha GUPMUTE.

3aKja4eHue

Bbrnpekn  chlecTByBamUTE  OTPaHHYCHUS
npen (haKkTOpuHra KaTo MHCTPYMEHT 32 Hachpya-
BaHE Ha MHBECTHLMOHHATA JIEHHOCT Ha (PUPMH-
Te, pe3yiarature OT wu3cieaBaHeTo cpen 1000
He(h)MHAHCOBY MPEINPHUATHS OT Pa3INYHH CEKTO-
PY Ha MKOHOMHKATa MOTBBPANXA HETOBOTO 3HA-
YeHHE 32 peau3upaHeTO Ha MHBECTHLUH. YCTa-
HOBHXa C€ E€JHOIOCOYHH 3aBUCHMOCTU MEXIY
M3M0JI3BaHEeTO Ha (aKTOPHUHT OT €Ha CTpaHa U
MHIMKATOPH 332 WHBECTULHOHHATA JEHHOCT Ha
(bupMuTe Mpe3 NOCIEAHNTE TPH TOJUHU, KAKTO H
npereHKara Ha GUPMUTE 32 3HAYCHUETO Ha pas-
MIMPSIBAHETO HA MPOM3BOACTBEHHS KalalUTeT 3a
pa3BUTHETO HAa GUPMUTE, OT JPYyTa CTPAHA.

bnaronpusTHOTO BIMSHHE HAa HM3MOI3BAHETO
Ha ()aKTOPUHT BbPXY MHBECTUIIMOHHATA JCHHOCT
Ha TIPEINpHATHATA MOXKe Ja Obae OOSICHEHO B
HSKOJIKO HampablieHuss. DaKTOPUHTBT € U3TOY-
HUK Ha (uHaHCHpaHe, Makap U ¢ KPaTKOCPOUYCH
xapakrep. Karo HM3TOYHMK Ha KpaTKOCPOYHO
(¢uHaHCcupaHe (aKTOPUHTBT € MOAXOASI] HHCT-
PYMEHT 3a TIOCpellaHe Ha MOTEHIMAaTHOTO YBe-
JWYEHNE Ha TOTPEOHOCTUTE OT 00OPOTEH KaIl-
TaJ Ipu GUPMH, OCHIIECTBSIBAIIN WHBECTHIIHOH-
Ha JieiiHocT. OCBEeH TOBa C BH3MOKHOCTUTE, KOH-
TO JaBa 3a pa3lIMpsBaHE Ha INPONAKOHWTE Ha
KpeauT u 000poTa Ha (PUPMHUTE, TIPU PaBHU JPY-
TH YCIOBHS TOH BOAM 1O TOBUILIABAaHE HAa BBHT-
pelHo TeHepupaHuTe (QHUHAHCOBH pecypcu. B
JOIBJIHEHNE, MOJ00PSIBAHETO HAa JIMKBHIHOCTTA
Ha (upMHUTE uYpe3 Mmpojakba Ha B3EMaHUsS IIO-
BUILIABA TSAXHATa KPEAMTOCHOCOOHOCT M JIOCTH-
BT MM JI0 HHCTHTYIIHOHAIHO (PMHAHCHPAHE.

Crumynupamara npogaxouTe poins Ha (ak-
TOpPHUHTa JOTIPUHACS OT €Ha CTpaHa 3a yBeJIuda-
BaHE Ha IMAa3apHUA U1 M OT TyK Ha HEOOXOIH-
MOCTTa OT HapacTBaHE Ha MPOU3BOJCTBEHHS
KamaluTeT, a OT Apyra 3a ONTUMAalHO HaTOBap-
BaHE HAa HOBHUTE MPOM3BOACTBEHH MOIIHOCTH H
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OT TYK 3a MOA0OpsiBaHe Ha e(eKTa OT MHBECTH-
nuute. DakTOPUHTBT J1aBa BB3MOKHOCT H 32
peaynupaHe Ha mpobiieMa ¢ U3MeCTBaHE Ha WH-
BecTurun (crowding out) B pe3yiTar Ha aHTaXH-
paHeTo Ha (HUHAHCOB pecypc B THPrOBCKH B3e-
MaHus. ChIO Taka, JOTMPHHACH 3a HaMallsBaHe
Ha Jlefla Ha MPOCPOYEHHUTE M HECHOMpaeMH B3e-
MaHHS OT KJIMEHTH, KOETO peAylHpa 3aryonre 3a
(upMuTE U MOBHIIABA TEXHUTE (PMHAHCOBU Bb3-
MOXKHOCTH. Upe3 Hero ce mocrura M LsUIOCTHO
nonoOpsBaHe Ha yNPaBIEHHETO HAa ThPTrOBCKUTE
B3eMaHHA U 0OOPOTHUS KalUTaj, KOETO OJarom-
pUATCTBA HAapacTBaHETO HAa PEHTAOMIHOCTTA U
WHBECTUIIMOHHATA aKTUBHOCT HA UPMHUTE.

Karo orpannuenus npen BiusHHETO Ha (ak-
TOPUHIa BbPXY HMHBECTHLIHOHHATa AEHHOCT Ha
¢bupMuTe OsXa MOCOYEHH KPATKOCPOUHUAT MY
XapakTep U 00CTOSITEICTBOTO, Y€ TOW € KOJInIec-
TBEHO OIPaHHYECH OT CTOMHOCTTa Ha HEM3HCKYye-
MHUTE THPrOBCKM B3€MaHUS Ha TPEANPHSITHSTA.
Ho Te3n orpaHudeHMsi 4aCTUYHO C€ IMPEOJIOIIs-
BaT, MOPaJH HENMPEKbCHATOTO BH30OHOBSBAaHE HA
KpEeIUTHTE 3a KIueHTuTe. JIpyro orpaHuyeHue e
BUCOKaTa IIeHa Ha (aKTOPUHT YCIYTUTE B CTpa-
HaTa, KOETO BB3NPENATCTBA IIBIHOTO EIUMHHH-
paHe Ha epexTa Ha U3MECTBaHE HAa MHBECTUIINH B
pe3yaTaT Ha aHTaXXHUPaHETO Ha CPEICTBA B THP-
TOBCKM B3eMaHUs. HamansiBaHeTo Ha IieHaTa Ha
(aKTOpHHTA W TO-IIUPOKOTO MY Pa3NpoCTpaHe-
HHE [Ie 3aCHJIM PoJiATa My Ha MEXaHH3bM 32
CTHUMYJIMpaHe Ha WHBECTUIIMOHHATA aKTHBHOCT
Ha pupMHTe.

Yacnenpanero e nposeneHo ot arenuus ECTAT
B pamkute Ha IIpoekr ,IloBuiaBaHe kauecTBOTO Ha
00pa3oBaHMETO M Ha HAayYHHUTE H3CJEJBaHUS B 00-
jJacTTa Ha OW3HEC — MHXEHEPCTBOTO 3a M3TPa)KIaHe
Ha MKOHOMHWKA, OCHOBaHA Ha 3HAHUETO (MHOBAIIUUTE)
u ¢uHaHCHTE”, ¢ PUHAHCOBaTa moakperna Ha Omepa-
THUBHA TporpamMa ,,Pa3BuTHe Ha YOBEIIKHUTE pecypcu’,
(Horosop Ne BGO051P0001-3.3.06-0053), peammsu-
paH oT Bucme y4mmume o 3actpaxoBaHe M (HHAHCH
U napTtHpop MHCTHTYT 32 MKOHOMHYECKH H3CIelBa-
Hust Ha BAH
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DAKTOPHU 3A HAPACTBAHE HA MEXIY®UPMEHATA 3AUIVIBKHAJOCT B BbJI-
I'APUSA 11O BPEME HA TPAHCO®OPMAIIUATA HA UKOHOMUKATA

TI'ana TaceBa-IleTkoBa

FACTORS FOR THE INCREASE IN INTERCOMPANY INDEBTEDNESS IN BULGARIA
DURING THE TRANSFORMATION OF THE ECONOMY

Galya Taseva-Petkova

ABSTRACT: The article analyzed and systematized the literature factors for the increase in intercompany
indebtedness during the transformation of the economies of Central and Eastern Europe, as liquidity problems,
inflation, creditors' passivity, soft budget constraints, moral hazard and collusive behavior. Analyzed is the
relevance of these factors for the increase in intercompany indebtedness during the transition in Bulgaria. It
reaches the conclusion that the reasons for the growth of intercompany indebtedness in Bulgaria in transition
are complex and are result of a number of factors. But they ultimately relied to institutional underdevelopment,
which strongly deformed rules of the market game and allows replacement of purely market mechanisms and
constraints with a whole range of informal ways of doing business activities that create inequality among
economic agents, such as corruption, unfair competition , questionable business practices and methods for
influencing business partners. It also indicates that the weakness of the model described in the literature for
collusive behavior of firms as a factor in the increase in intercompany indebtedness is that it fails to recognize
that tendency of the state to intervene to clear the intercompany payables decreased with increasing resources
necessary for that intervention. It summarizes that intercompany indebtedness is the result of the pursuit of
economic agents to adjust to environmental conditions by transferring some of the pressure to which they are
subjected to their counterparts. The possibility of this and its consequences depend on the institutional
environment in which economic actors operate.

Key words: intercompany indebtedness, institutional underdevelopment, transition economies, arrears,
liquidity problems, inflation, creditor passivity, soft budget constraints, moral hazard, collusive behavior

BnBenenne 3aurBKHSIIOCTTa Mexay ¢upmure (M 1o-

[lpu mnpexoma KbM TMa3apHa WKOHOMHKa B KOHKPETHO MPOCpOYEHATA TaKaBa) ce MpeBpbLIa
LentpanHo u M3TouHOEBpONeMCKUTE CTpaHH, B MpO0JIeM, KOTaTO JOCTUTHE HUBA, BH3MPEIIAT-
BKIIIOUMTENTHO U bbirapus, ce HaOnMroaBa psA3bKk  CTBAIM JEWHOCTTa HAa OM3HEC OpraHH3alUuTe,
PBCT Ha Me)KlIy(i)I/IpMeHaTa 3aJIBXXHSAIOCT. Yec- KOraTo orpaHniaBa I'bBBKaBOCTTa UM U HaMaJlsiBa
TO OOSICHEHHSITA TPABUTUPAT OKOJIO CAMHUTE OCO-  TAXHaTa amantuBHOCT. Clel ompenereHu pas-
OceHOCTH Ha TpaHcopmanusATa Ha UKOHOMHKH-  MEpH OT HOpMallHa KOMIIOHEHTa Ha OM3HeC cpe-
te. B neiicrBuTenHoCcT obave, MexaypupMenata  jgara, MexAydupMmeHaTta 3aJTbXKHIIOCT —ce
3aTHKHSUIOCT U IIMpoKara ynorpeba Ha Thp-  TpaHCopMEpa BHB BB3mHpail (HakTop, U3TOY-
TOBCKH KPEIUT € €CTECTBEHO SIBIICHWE B pa3BU-  HHUK Ha JOMBIHHUTEIHH Pa3xoau (3a MEepKH 3a
TUTE TIa3apHH CTOMAHCTBA. B TO3WM CMUCHN pbc-  3alIuTa Cpelly NpPOCpPOYBaHE HA B3EMaHUATA,
THT Ha 33IbJDKCHUITa MEXKAY (PUpMUTE ce pasr- MO-TPY/HO Ha0aBsHE Ha ()MHAHCOB PECypc W Ha

JIe’KAa KaTo 3aKOHOMEPEH IMIPOlLieCc Ha HarakAaHe  IO0-BHCOKAa IIE€Ha, 3aryb0a Ha pPEeHTaOWIHOCT H
KbM XapakTepHHTE 3a Ia3apHUTE WKOHOMHMKHM  JIMKBUAHOCT M T.H). l'omsimMara mexaydupmena
HuBa. OOIMIONIPHUET KPUTEPHUA 32 HOPMAITHO HUBO  3aTHXKHSJIOCT BOJHU 10 HEe(EKTHUBHOCT B PasIl-
Ha MeXIy(pupMeHa 3aIJbKHUIOCT o0ade HE  PEeAETICHUETO Ha PECYpPCHUTE, CKbCSABA XOPHU30HTA
cpliecTByBa. Hail-uecto cpaBHeHUMsITa MEXOy  INpel MKOHOMUYECKUTE areHTH U FeHepupa 3all-

OTACIIHUTEC CTpaHU CC MPaBAT IO CbOTHOIICHUC- Jlaxa OT BCEpHXHU (baJ'II/ITI/I C BCUYKH NPOU3THU-
TO Ha MemayQMpMeHaTa 3aUIBXKHAJIOCT KbM Jamuy OT TOBa IOCICAHMIIM KaToO 3ary6a Ha pa-
BBII Ha choTBeTHATA AbpiKaBa. 0oTHU MECTa, CBUBAaHC HAa NKOHOMMKATa, pUCK 3a

CTaOMIIHOCTTA HA (l)I/IHaHCOBaTa cucteMma. Beuu-
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KO TOBa Hajara u3ciie/iBaHe Ha (akropure 3a
HapacTBaHE Ha MEXJAyQUpPMEHATa 3aJIbHKHSI-
JIOCT.

3arybara Ha TpaAULUUOHHHUTE Na3apHU BpPb3-
KH cien pasmanmanero Ha CHB, mpoMsHara BB
BKYCOBETE W TPEANOYMTAHUATA Ha MOTpeOHTe-
JUTE Ha BBTPEIIHMA Ma3ap (B cIEeICTBHE HA JIU-
Oepanu3anyara Ha THPrOBUSATA) WM 3ara3eHaTa
HUCKa KOHKYPEHTOCIOCOOHOCT Ha POJHOTO
MPOM3BOJCTBO Ca MPUYUHHM 32 PSI3KO CBHBAaHE Ha
BB3MOKHOCTHTE HAa (UPMHTE, KaKTO 3a peau-
3alys Ha NPOAYKIMATA, TaKa M 3a HaOaBsHE Ha
HeoOXxonumuTe pecypcu. PaspymaBaneTo Ha
peaHUTEe THPrOBCKH BEPUTH pedIeKTUpa IPSKO
BHB (DMHAHCOBOTO CHCTOSIHME HA TPEATPHSATHUS-
Ta 1 pEAOBHOCTTA Ha IJIATC)KHUTC OTHOIICHUA.

HenocnenoBatennoctra Ha pedhopMute, Kosi-
TO epo3upa KpeIuOWIIHOCTTa Ha IOJUTHKATA
Cb3aaBa MOrp€lIHA CTUMYJIM B IMMOBCACHUETO HaA
WKOHOMHWYECKUTE areHTH W TeHepHupa MopalieH
pHUCK B MKOHOMHKaTa. KbM mpuunHuTE CE OTHA-
CAT CBIIO HEJOOpPOTO YINpaBlieHHE Ha PHUCKa,
cimabaTa JOTOBOpHA MUCIUILINHA, KyJITypaTa Ha
IUIamaHe, acuMeTpusita Ha wuH(popManusira,
C1a0OCTUTE B YNpaBJICHHETO HA B3EMaHUATA W
3abJDKCHUSTA U BbB (I)I/IHaHCOBI/Iﬂ MCHUKMBHT
Ha ¢upMure.

Cpen BB3MOXHUTE OOSCHEHHS B JINTEPATY-
para mpeo0OnafaBaT U KOHUEIIUUTE 32 MEKHTE
OIO/KETHN OTpaHWYECHHS, KpeIuTopcKaTa Ta-
CHUBHOCT, HEe(EeKTHBHOTO 3aKOHOJATEIICTBO 3a
¢danuTuTe, HACIEICHUTE JIOUM IBITOBE, JHOe-
panu3anusTa Ha IEHUTE U JMXBEHHUTE IMPOICH-
TH, WH}IANKATa, CBUBAHETO HA KpeauTa, Hepas-
BUTOCTTa Ha (PMHAHCOBUTE MAa3apH U JIUIICAaTa Ha
peaHu anTepHaTHBY 3a pUHAHCHPAHE.

TezaTta, KOATO ce 3amuTaBa B CTATHATA € 4e
MIPUYHUHUTE 33 MPEKOMEPHHUS PHCT Ha MEXAY-
¢upMeHarta 3aATBXKHIIOCT B bbarapus mo Bpe-
M€ Ha Tpexoja ca KOMIUIEKCHH M T€ UMaT MHC-
TUTYIIMOHAJEH (PyHTaMEeHT.

Lenra B cTatusTa € Ja ce aHaIM3UpaT ¢ax-
TOpUTE 3a HapacTBaHETO Ha MeXIy(dupMeHarta
3aJUTHXKHSIOCT B bharapust mo Bpeme Ha TpaHc-
¢dopmanuiTa Ha WKOHOMHKATa. AHAMW3bT Ha
(akTopuTe ce mpedynsa npe3 0coOEHOCTHTE Ha
WHCTUTYIIFIOHAIHATA CpeJa B CTpaHaTra Ipe3
aHAJIM3UPaHUs Nepro. 3a MOCTHTaHe Ha OCHOB-
HaTa LeJ] ca MOCTaBeHW JBe 3aaadyd: 1) ma ce
HaTpaBH IMperJie/a U J]a ¢ CUCTeMaTH3UpaT Teo-
peTHYHHUTE OOOCHOBKH 3a NMPUYUHHTE 32 Hapac-
TBAaHETO Ha MEXAypHUpMEHaTa 3aLTBKHSIOCT
mpe3 mpexoja KbM Ia3apHa MKOHOMHKA Ha H3-
TOYHOEBPOIIECHCKHUTE CTpaHU; 2) Aa C€ HapaBH
aHalM3 JIOKOJIKO PEJIEBaHTHU Ca OIMCAHUTE B
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nuteparypara (akTOpH 3a 3aUIBKHSUIOCTTA
MEXIY (QUPMHUTE KbM IpodiieMa ¢ Mexnydup-
MeHaTa 33 UTKKHSIIOCT B bbirapus.

HNucTnTynuonanen gpynaamMeHT Ha pakTo-

puTe 32 MeRIypUPMeHa 3a1TbKHIAI0CT

WnctuTynmoHanHata CTpyKTypa U Heedek-
TUBHOCTTA Ha HEHHOTO (DYHKIIMOHUPAHE CTOST B
OCHOBaTa Ha TOPEeM30pOEHHUTE NMPUYUHM, KOUTO
ce IpOosBSIBAT KaTO TPAaHCMUCHOHHM KaHalH 3a
peanu3aiys Ha mocieauIuTe oT Hest.' M3rpas-
JAaHETO Ha WHCTUTYLUHHTE € EBOJIOLHOHEH H
OPOIBIDKUTENEH MPOIeC, B KOUTO CHIIHO BIUS-
HHE OKa3Ba cTerneHTa Ha nosepue. Ilpu npexona
KbM I1a3apHa UKOHOMHKA BB3HHKBAa HEOOXOIU-
MOCTTa OT NPOMsIHA HA HHCTUTYLUHUTE, KOATO
obade mpotuya TBHpJe 0ABHO W HEMOCIEa0Ba-
TeNHO. B TO3M mpoliec HEM30EKHO CH B3aUMO-
JecTBaT HacleleHUTe OT MUHAIOTO MpaBuja U
HYyXJaTa OT YCTaHOBABAHCTO HAa HOBH, CbOTBET-
CTBAllKM Ha IIa3apHUTC MNPHUHIMUIIM, HOPMH Ha
NIOBEJICHUE.

Cropen Daianu (1997) mapamokcaiHOTO €,
Y€ MMCHHO TE3W KOHTO C€ HYXIAAT OT Hau-
roJsIMO JIOBEpUE HE MOTaT Ja ro ToJydar, Thil
KaTo caMaTa KpEeOUOWJIHOCT Ha MOJMTHUKATA
3aBHCH OT TOBa KOJIKO CTPYKTYpHH TPOMEHH
Morar Jia ce IpeArnpueMar B cucTeMara 3a mpe/-
BIOKJIAaHUA OT CHOTBETHATA IOJIMTHKA NEPUO.
Kamanurera 3a npomenu ce 0a3upa Ha ChIIECT-
ByBalllaTa CTPYKTypa Ha HMKOHOMHKaTa M Ha
BEIMYMHATA Ha Hee(eKTHBHOCT Ha pasIpenelie-
HHE Ha pecypcute. FIMEHHO Te ce codar U Karo
npuurHUTE 3a npocpounsta (Daianu, 1997).

CrpykTypaTa Ha UKOHOMHUKATa Ce pas3riexaa
KaTo Mpexa OT MHCTUTYLHOHAIHHU cIlopasyMe-
HUs (BKJIIOYMTEIIHO TpaBHjaTa 3a IMOBEICHHE),
NPOJYKTOBUTE B3aMMO3aBHCUMOCTH M paslpe-
JeJIEHUEeTO Ha IpaBaTa Ha COOCTBEHOCT, CIIO-
COOHOCTTAa Ja C€ MNPHUBIMYAT UYKAECTPAHHU
VMHBECTHUIIMY U Ja C€ U3HACS Ha 3amaJHuTe Ma3a-
pu (c xoero Aa ce m30erHe mpuHyJaTa ga ce
pojjaBa Ha HEIJIATe)KOCIIOCOOHN KIUEHTH).
WzkmiounTenHO BHCOKaTa KOHIEHTpaLUs Ha
MHIyCTpUANHATa CTPYKTypa M yMOBaBaHETO Ha
BPB3KHTE 10 BEpUraTa ca B OCHOBATa Ha Iasap-
HaTa MOHOIIOJIM3ALMS B TPaHC(HOPMHUPALIUTE Ce
ukoHomuku. Lancaster (1979) mocouma, de
IIPOCPOUHSTA OT CBOSI CTpPaHa OrpaHUYaBaT CBO-
Oomara Ha M300pa, THH KaTo CTeCHABAT obcera
Ha TIOTCHIUWAIHUTE KOHTPAareHTH OO Te3H,

! B cratusra moj MHCTHTYIHE Ce HMa HpPEIBHA HE CaMoO
KOHKpETHH CyOeKTH, a M IpaBmiia 3a nosenenue (Bx. Koe-
Ba, Credxka, [TazapbT karo crmonTaHeH pen: IlpunochT Ha
®.A. Xaitek, 2002 ., ctp. 150)



CKJIOHHU Jla TpOoJaBaT Ha KPEAWT W B KpaiiHa
CMETKa BOJIAT 10 TIOHM)KaBaHE Ha KA4eCTBOTO Ha
MPOAYKIUATA, TIOPaJAd HaMaJsIBAHE HAa KavecT-
BOTO U Ha MPOU3BOJCTBEHUTE PECYPCH.

Bb3neiicTBUeTO Ha CTPYKTypaTta ce MposiBsiBa
W 9pe3 BIMUSHUETO Ha UTBXHUINTE HaJ KpeIu-
TOpUTE, T.HAp. ,,KpeAuTopcka macuBHocT . Ho
npu Daianu ToBa BIMSHHE HE ce pasriexiaa
KaTo pe3ysiTaT OT KOHCIIMPAaTUBHA JIOTOBOpE-
HOCT, a ce 0OsICHsIBa ¢ MpaBujiaTa Ha (DYHKIIHO-
HUpaHE Ha CUCTEMAaTa, B KOATO 33 KPEOUTOPHUTE
ce OKa3Ba 3a0paHUTEITHO CKBIIO JIa Ce OMUTAT Ja
HaJIoKaT (PMHAHCOBA AUCLUILIMHA.

He moxxe ma He ordyerem obadue, 4e camaTa
CTPYKTypa Ha MKOHOMHKAaTa B Hal-rOJsiMa CTe-
NeH € NpOSIBIICHHE Ha JISHCTBAIIUTE WHCTHUTY-
nuu. T e mpoekums Ha MHCTUTYHHOHATHATA
cTpykrypa. HeedekruBHOCTTa B M3MOI3BAHETO
Ha pecypcute (coueHa oT Daianu kato mpuyuHa
3a MexIy(hupMeHaTa 3aTEXHSIIOCT) 10 TONsIMa
CTETIeH € pe3yNTaT Ha HeAoOpaTa KOOPAWHAIIS
MEXIYy UKOHOMUYECKUTE arcHTH W HaIpeKECHH-
€TO, KOETO Ce TIopak[a B CHCTeMaTa B CIENCT-
BUE€ Ha Hee(pEeKTHUBHATA WM HEJIOW3TpasieHa
WHCTUTYIIMOHATIHA CTPYKTYpPa, B KOSTO MPHUCHC-
TBAT MIPOTHBOCTOSIIN CH EJIEMEHTH.

W3xonHaTa ToYKa MpH WHCTUTYNHOHATHATA
MpOMSIHA TpeNoTpeNiesi HEWHOTO pa3BUTHE H
JUHAMHUKA, 8 B3aUMOJICHCTBHETO MEXIY MHCTH-
TynuuTe ¥ 0coOeHo Ha (opMaTHHUTE TaKWBa W
He(OpMATHUTE TpaBUIIa Ha TIOBEICHUE OIpe/ie-
Js TocoKaTta Ha W3MeHeHusiTa. Hemocnenosa-
TEJIHOCTTa Ha peQOpMHUTE IOMBIHUTEIHO 3aT-
pyIOHSBA KOOpAWHALMATA B TIOBEIEHHUETO Ha
MKOHOMHYECKHTE areHTu. Korato Ha MsCTOTO
Ha OTMAaJHAJNTE TMpaBUia HE Ce MOSIBSIBAT HOBU
SICHO NeduHUpaHu W e()EeKTHBHU KAaTO YacT OT
MOCTIEIOBATEIIHOTO M3TPaKJaHE HA BBTPEIIHO
yCTOWYMBA M HENPOTHBOPEYMBA HHCTUTYLHO-
HaJIHa CTPYKTYpa, YCIOBUATA HA HECUTYPHOCT U
HEYCTAaHOBEHOCT CBH3/1aBaT Y WKOHOMHYECKHUTE
areHTH HarjlacH, Y€ OTKJIOHSBAHETO OT KOPEKT-
HHUTE OM3HEC OTHOILLECHHS HE € CHIIPOBOJICHO ChC
caHKuuu. Te3m Harmacw SICHO M3KPHUCTAIH3UPAT
B TJIATEKHUTE OTHOIICHUS MEXIY (GUPMHUTE.

CopluecTByBaT MHEHHS, Y€ TCHE3UCHT Ha
MIPEKOMEPHHSI PBCT Ha MeXIypupMeHaTa 3aj-
JTBKHAIOCT, KOHTO ce HaOJtoaaBa B beirapus e
MPENOCTaBeH OT XapakTepa Ha OOIIECTBEHO-
UKOHOMHYECKHTE YCIIOBHS B CTpaHaTa MpH Iia-
HOBOTO CTOIIAHCTBO M OCOOCHOCTUTE Ha MPEXO-
Ja KbM NazapHa nKoHOMHKa. ABpamoB (2008 r.)
1oCOYBa, 4e MeXIypupMmeHaTa 3aIUTBKHSIIOCT
NPUCHCTBA B CTONMAHCKOTO OWTHE Ha CTpaHaTa
Jlajged Mpead MPOMEHHTE B HadaioTo Ha 90-Te
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roguHu Ha 20 BeK W ue SBJCHUS, MIPEeIU3BUKBA-
LM HATPYIBaHETO Ha 3aIbJDKEHUS MEXIy (Gup-
MHUTE KaTo MOPOYHUTE MPAKTHKH B KpEAUTHpa-
HeTo, 0aBEHETO Ha IUIAIIaHUS OT JAbp)KaBaTa He
ca npeuenent. B noknax vHa BHB 1o Munuctepa
Ha ¢unancute ot 30 mait 1949 ce ka3Ba: ,,1bp-
’KaBaTa MpOCTO He IUama: ,,M3BECTHU [HEeWHH]
3aIbJDKEHUS...KbM GUPMH U TIPEANPHUITUS, JOC-
TaBSILU U CTOKH, OCTaBaT NMPOIBIDKUTENHO Bpe-
me Hemsmatenn” (ABpamos, 2008 ., cp. 27)°

Tbpau ce, ye cnabata GrHAHCOBA OUCLWIM-
JMHA M aBTOMaTH3Ma ca 4acT OT TpaJuLusiTa
npu KpeautupaneTo B bwarapus ome ot OcBo-
0oxaeHneTo. B mppBUTE TOAMHY Ha IIaHOBAaTa
UKOHOMMKA ,,...B€UE [IPUCHCTBA LisAjIaTa MEXaHU-
Ka Ha aBTOMATHYHHUS KPEIWT, KOSTO TO-KbCHO
Ie ce BB3IPOU3BEKIA BB BCE MO-TPAHIMO3HU
mamabu. Ts e m3rpajieHa OT MO3HATH OTHPEIH
BOMHATa IPAKTUKM KaTO IIEAPO IIOEMAHE Ha
CKPHTH U SIBHU IbPKaBHU TapaHIUH WINA U3MOJI-
3BaHE Ha OaHKOBaTa CHCTEMa 3a MHCTPYMEHT Ha
~MOJIepHH3anusATa” 4pe3 (UHAHCHUpaHE Ha
HpuoputeTHn” o0ektu.” (Aspamos, 2008 r.,
cTp. 29)

ApamoB u SuoBckm (2009 T.) cmsaTaT, ye
Mpear MPOMEHHUTE B HadamoTo Ha 90-Te roauHu
Ha 20 BEK 3aUIbKHSIOCTTa MEXIY PUPMHUTE ce
3aabpKa HM3KYCTBEHO, IOCPEICTBOM aBTOMa-
THU3Ma Ha Kpenurta, npu koero BHbB ,,no mpe-
3yMIILKSI CTOM Ha CTpaHaTa Ha JOCTAaBYMKA M
3aIBJDKATENTHO 3aITbjiBa BCEKH TMOSIBHI ce (u-
HAaHCOB HENOCTHI Ha ,,IJTAaHOBHA~ KyIyBad’
(ABpamoB u SnoBcku, 2009, ctp. 29). OcBen
TOBa 3aTBXKHIOCTTa MeXAy hupmute ouLu-
aIHO ,HE C€ OTYMTa HUKBJAE (NMOAOOHO TEepo
MIPOCTO HE C€ BMECTBA B INIAHOBOTO CHYETOBO/IC-
TB0” (ABpamoB, 2008 r., ctp. 21). ABpamoB u
SnoBcku (2009 r.) mocouBat, Y€ peasHo Mpood-
JEMBT C HAaTPYNBAHETO Ha 3aIbIDKEHUS MEXIY
¢upMuTe eckammpa M ce CTHra A0 MOeMaHe Ha
IOBITOBETE OT Abp)KaBaTa Ha HAKOJIKO IBTH.
»XPOHUYHO C€ HajaraT CHAcUTEIHH aKIWH.
TunuyeH e mpuMepbT C MPHUXBAIAHETO HA B3a-
MMHATa 33JUIBKHSJIOCT MEXAY NpPeANpHUATHSITA
mpe3 1952 r., KoeTo He maBa pe3yinTar u ce
OKa3Ba HYKHO na GHNE MOBTaps-
HO.....OOM4aiiHUAT XOJ Ha IJIAHOBUTE WHCTAH-
MM € OPraHU3MPaHeTO Ha MAacHpaHU OIpOIa-
BaHUS M pa3CpoUYBaHUs Ha ObJIroBe. (ABpaMoOB
u SInoscku, 2009, ctp. 28)

2 Cnopen; Pymen ABpaMoB JaTaTa He € TOUHA M JOKIAIBT €
IHCaH Mpe3 BTopaTa MnojoBuHa Ha 1945 nnu 1946 r., HO cbe
CUT'YPHOCT IpeAX HaIlMOHAIM3aLuATa OT AekeMBpHu 1947 r.



JIMKBUAHY MPoOIeMHU

Ilpn mnpexoma KbM Ia3apHa HMKOHOMHUKA
¢dbupMuTe ca MoUI0KEHH Ha JBOCH HATHUCK, KO-
TO 70 TojisiMa CTereH oOphya ycuiIHuATa UM 3a
pedopmu. OT enHa cTpaHa € 3arydara Ha Tpa-
JUIIMOHHUTE Tla3apy ¥ HEO0OXOJAUMOCTTa OT WH-
BECTHLIMH 3a TapaHTHPaHE Ha MPOU3BOJCTBO Ha
MPOAYKIHS, JOCTAThUYHO KOHKYPEHTOCIOCOOHA
Jla yCTOM Ha 3acuiBaliara ce KOHKYpPEHIUS B
pe3yiTaT Ha JauOepanu3aluaTa Ha ThPTOBHATA.
A OT apyra cTpaHa CBHBaHE Ha JOCThIa A0 (u-
HaHcupaHe. DupMuTe ce OKa3BaT W3MPaBEHU
npel CepHO3HU JIMKBUAHU 3aTpynHeHus. Ko
MPEKpaTABaHETO Ha MPOM3BOACTBEHUTE CYOCH-
mun B bwarapus mpez 1991 r. (BbB Bpb3Ka C
nubepanu3anusaTa Ha EHUTE) ce MpHOaBs 3atsi-
raHeTo Ha KpeauTHara MmojuTHkKa Ha LlenTpai-
HaTa OaHKa, YMSTO IIeJ € KOHTPOJ BBPXY WH(]-
JanusATa, HO CHIIO Taka CTHMYJHpaHe Ha (u-
HAHCOBAaTa JWCIMIUIMHA WM IT1a3apHOTO IOBEJe-
HHe Ha OmsHeca. CuTyamusta C JBJITOBETE CeE
yTEXHSABA U OT JIMOepau3alusiTa Ha JIUXBCHUTE
TPOLICHTH.

ColiecTBYBaT MHEHUS, 9€ 0COOCHO TEXKO €
OWJIO TOJIOKEHUETO C HACIECHUTE JIOIIN JbJI-
rOBe Ha IbpKaBHUTE PUPMU KbM OaHKUTE, KOU-
TO T€ Ca OTIYCKAJIM IO BPEMETO Ha IUIAaHOBATa
MKOHOMHKA Ha OTPE/ICJICHN OT caMaTa JIbpikKaBa
npeanpusTus u cekropu. CmsTa ce ChIIO, Ye
3aTPYAHEHHETO B OOCITY)KBAHETO MM CE TIO/ICHII-
Ba M OT (hakTa, 4e MOBEYETO OT TAX Ca B TBHPIA
BajJyTa, Opaau KoeTo uH(pIanusaTa u 00e3IeH-
KaTa Ha JIeBa HE MOBJIMABAT peasHaTa UM CTOM-
HOCT B ITOCOKa HaMaJICHHWE M JIOPU YCIIOKHSABAT
T0JI0KEHHETO. >

I[Tpu npexoa KbM Ma3apHa HUKOHOMHKA €THO
OT HaW-TONEMUTE NPEAU3BUKATENCTBA TIpE
NPENpHUITHATA € CBBP3aHO ChC ,,3aMsSHATA Ha
[EHTpAIIN3UpaHaTa KPeAUTHA CHCTEMaA C JICICH-
Tpanusupana ¢uHaHcoBa qucuuiuiuHa’ (Perotti,
1993, ctp. 1). KbM HacneneHute OT MHHAIOTO
MeXy(hUpMEHH B3aWMOOTHOIIICHHSI CE€ Hacjar-
BaT MMa3apHHUTE OTPaHHYCHHUsS B JIOCTHIA 10 (Hu-
HaHCHpaHEe U BCHUYKO TOBA CE CIy4Ba B cpela Ha
HECHTYPHOCT W MHCTUTYIIHOHAJIHA HEeoIpeerie-
HOCT.

CunHusT HUHAHCOB HATUCK MOPaIX CBUBAHE
Ha (UHAHCHUPAHETO B HAYAJIOTO Ha Mpexoja
MOJTHKBA (QHUPMHUTE Ja TBHPCAT alTEPHATHUBH.
[Ipocpounsita ca HaYMH 3a 3a00MKAISIHE HA OT-
paHUUYCHMATA W 33 HaraxjaaHe Ha UKOHOMHYEC-

3 BX. AHaroMus Ha mnpexona: CromaHckaTta TOJUTHKA B

Benrapust ot 1989 no 2004 r. npe3 nornena na Mucruryra
3a ma3apHa UKOHOMUKA, ABTOPCKHU KoJekTus, 2004 r.
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KHTE areHTH KbM U3MEHSIINTE CE€ M HECUTYPHH
ycinoBus Ha cpemata. 3a Daianu (1997) Te ca
MHIMKATOp Ha HANpEKEHHETO B CHUCTEMaTa H
MEXaHU3bM 32 HETOBOTO PAa3MPOCTpaHsBaHE.

Crnopen anmanus3u 3a bwiarapus, 3a octpoTara
Ha TUIATEKHUTE MpoOJIeMH B MKOHOMHKATa TO-
BOpH TOBa, Y€ KbM Kpas Ha AEBETMECEUHETO Ha
1993 r. 65.7% ot Bcuuku pupmu u 47.3% ot
MIEYENMBIINTE TIONA/IAT B TPyTaTa Ha HEJUKBH/I-
HHUTE (OTHOLIEHUETO MEXKAY TEKYILUTEe UM aKTH-
BU U IaCHBH, KaTO OT aKTHUBHUTE Ca M3KIIOUCHH
3amacure € Mmo-MaJIko WM PaBHO Ha €IMHUIA).
CrpykTypaTa Ha pasnpeneiieHue Ha (UpMUTE
CIOpE] TEXKECTTA Ha MPOCPOUYCHUTE B3EMaHMS U
3aIbJDKCHUS TI0Ka3Ba, ye mpe3 1993 r. 3a ompe-
JielieHa Tpyla TMpeanpusThs 3a0aBsiHETO Ha
MUIAIAHKATA Bede ¢ XPOHHYeH npobiem. *

B brirapus 3a nepuoga maii 1991 mo mapt
1993, cnem KOHTpaKIUATAa Ha OAHKOBUS KPEIHT,
THPrOBCKHUST KPEAUT HApacTBa J1Ba M MOJOBHUHA
mbTu. Omie mo-0bp3 € pbeTa Ha MPOCPOUCHHS
TBPTOBCKH KpPEOuT, KOiTO moctura a0 10% ot
BBII. Kato mpuuuHu 32 TOBa B H3CJeABaHE Ha
CTO M IIEHCEeT ABbPXAaBHU MNPENNpUSATHA Tpe3
fonu 1993 Hapen ¢ KOHTpakmusATa Ha GAHKOBHS
KpEeIUT ce MOCOoYBaT M JIMIIcata Ha M300p Ha
JOCTaBUMIIM U KJIMEHTH U CTOHHOCTTA Ha HeIUla-
TEHUTE B3EMaHMA, KOETO TOBOPH 3a BEPIIKEH
e(eKT Ha MPOCPOUHATA. 32 TOBA CBUCTENICTBA U
00CTOSITENICTBOTO, Y€ MPH MaIbK Opol Ha Qup-
MHUTE ChC 3HAUUTEJCH HETEH IBJIr B bbiarapus
KPBI'BT OT 3aCETHATHTE OT MPOCPOYUSTA € H3K-
JIOYMTEITHO TOJIIM M OOXBalma MOYTH BCHYKH
nbepxaBHU npennpustys (Perotti, 1993).

[Ipu onenkara Ha TeXecTTa Ha MpodIeMa C
MeXIy(UpMeHaTa 3aITHXHSIOCT OT 3HAUCHHUE €
W pa3rpaHNyYaBaHETO Ha OPYTHW W HETHH 3a-
IBIDKeHWs. bpyTHuUTE wmW3pa3siBaT cymara Ha
BCUYKH TPOCPOYCHH TUIAIIAHUS Ha MPEIIpus-
THATA, @ HETHUTE CTOWHOCTTA HA HETHUTE IIBJI-
TOBH TIO3WIIMU HA MPENNPHUITHAATA, HETHH ITHXK-
HUIIY ¥ TIPEJCTABISABAT MHIMKATOP Ha 3arJiaxa-
Ta OT HEIUIaTeXOCHOCOOHOCT. ,,00aue B Tpu-
CBCTBHETO Ha BEpWXKHH e(]exTH, odmara cyma
Ha OpYTHHTE TIPOCPOYCHU 3aIbIKCHUS € YOeIu-
TEJIHO T0-A00pa MAPKa, KPeOUTHT MEKAY Mpe.-
MPHUATHATA MOXKE J1a TIPEHece HEeTIaTeKOCIIO-
coOHOCTTa OT €AHO TPEANPHUSATHE KBM IPYyTO.
(Perotti, 1993, ctp. 19)”

B muteparypata ce moco4Ba, ue B HA4aJIOTO
Ha TIpeXoJia y HaC, OCBEH BEPIDKHUAT ePeKT Ha

4 B, bearapckara ukoHomuka npe3 1993 r., Iogumen

JOKJIa, ATEHLHs 32 MKOHOMHUYECKO IpOrpaMHpaHe U pas-
BuTHE, 21 nekemBpu 1993 r.



NPOCPOYMSATA, TI0 OTHOIICHUE HA IUIATC)KHUTE
mpobaeMu Mexay (GUPMUTE € XapaKTepHO H
TOBa, Y€ SICHO MOTaT Jia Ce pa3rpaHuvaT HeTHUTE
JUTBXHUIH. ,,MexIypupMeHaTa 3a1IBKHIIOCT
e no6pe nokamusnpas mpodiem.”® KbM kpast Ha
cenreMBpr 1993 T. Karo HETEH MIHKHUK CE
ouepraBa CeKTopa Ha mpomurnuieHocTTa. CHI-
HUSIT HATHCK OT CTpaHa Ha OaHKHTE Ype3 CBUBA-
HE Ha KpeIuTa U OT JIbp)KaBaTa 3a IUIallaHe Ha
3aIbJDKEHUSATa KbM OFOJIKETa, ,,Ch3/IaBa OIac-
HOCT 3a TPEKbCBaHE Ha LENH TEXHOJOTHYHU
Bepury”°. CHTHATA KOHIICHTPALHS HA ThPrOBC-
KHSI KPEJUT C€ 3ala3Ba U B CICABAIIUTE TOJAUHHU.
»lIpe3 1997 r. ce HaOmoaBa M3BECTHA JICKOH-
[EHTPAIUs Ha THPTOBCKUS KPEIUT Ha pupMHuTE.
Ot enHa cTpaHa, HaMalsBa JeNbT HA PUPMHTE,
KOUTO HSAMAT KaKBHTO U JIa Ca B3EMaHUs OT KIIU-
CHTH. BepOHTHO TOBA C€ ABJI’KH Ha IIO-roJIsiMara
MIPOrHO3UPYEMOCT Ha Makpocpeara B buiarapus
U OTHOCUTEIIHO TOo-700paTa pasiuiamaTenHa
CUCTEMa, a OT TYK — H I0-JI00pUTE YCIOBUS 3a
OOBECPUC MCKIAY HNKOHOMHYCCKHUTE CY6CKTI/I
(dumutpos, 1999, ctp. 6)”.

Nudpuaanus

Cnopen Calvo u Coricelli (1992) npuunna-
Ta 3a MPOCPOYCHHTE IUTAIIAHHUSA IO BpeMe Ha
Ipexo/ia € peaHaTa JIMKBHIHA KpH3a, TOCIeI-
BaJia MMO-BUCOKHUS OT OYAaKBAaHUSI PHCT HA IIEHUTE
clieNl TSAXHATa Aeperynanvs u Judepaiu3aius.
Penamus mexnay wHbnanmara 1 Mexayhupme-
HaTa 33JUIBKHUIOCT OTKpUBa W Daianu. Ts ort-
Oens3Ba CTUMYJHpaIaTa MpoOCPOUHsITa POJis Ha
WHOIAIMOHHNS JaHBK W HETaTUBHUTE PEaTHH
JIMXBEHH MPOIEHTH, KOUTO MPECTABISABAT UMII-
JTUIUTHA cyOcumus 3a AmbkHUOUTe. Ho chimno
Taka Iom4yepraBa, Y€ ,,KaTo BPEMEHHH KBa3H-
BBTPEIIHU Taph MPOCPOYHATAa B JEHCTBUTEI-
HOCT MOAXpaHBaT MHQIIAMATA: TE MO3BOJSABAT
Ha (UpMHUTE []a TIOBHINABAT IICHUTE W 3aIlIaTH-
Te, 0€3 /1a ce CTpaxyBaT OT HEMOCPEICTBEHUTE
nocnequnu.” (Daianu, 1997, ctp. 2) CeeBpe-
meHHO Daianu cmsiTa, ye Makap U 1a 3By4H Ma-
pPaZIOKCATHO TPOCPOYHATAa UMAT W aHTUUHIIA-
UOHEH MOTEeHIMAJ, Thil KaTo Te MPeICTaBIABAT
,»BTOPOTO Hai-70OpO CBCTOSIHME Ha HelaTa
BMECTO IIBJIHATA AKOMOJAIWS Ha IMapHIHOTO
npeyiarane (M3passBaiia ce BbB (pUHAHCHpaHe
0e3 orpaHWYeHus] Ha TYOCLIUTe MPEeANpPUATHS U

5 B bearapckara ukonomuka npe3 1993 r., Iogumen

JOKIaJ, AreHius 3a UKOHOMUYECKO IIPOrpaMupaHe U pas-
BuTHe, 21 nexemspu 1993 r., ctp. 13
® Bux. Bbrarapckara uxonomuka npe3 1993 r., I'opgumen
JOKIaj, ATeHIMS 32 MKOHOMHUYECKO NPOrpaMHpaHe U pas-
BUTHE, 21 nexemBpu 1993 r., ctp. 13
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oromkeruute aedunutu)”’ (Daianu, 1997, ctp.
5). Cnopen Hest € IIpeyBeIHUYEHO Ja Cce TpHeMa
BB3MOXHOCTTA 32 €JHOBPEMEHHO ChILECTBYBaHE
Ha XurepuH(Ianus U pbCT HAa npocpouusta. B
boarapust obaue mpe3 1996 r., koraro uHIa-
[UsATa 3all0YBa CHJIHO Jla HapacTBa M JIOCTHTa
XUMEPHH(IAMUOHHA CTOMHOCTH MPe3 HKOHOMH-
yeckara U (UHAHCOBA KpHU3a, MEXKAypUpMeHaTa
3aJUTHKHSIIOCT HapacTBa ¢ 8 MPOICHTHH ITyHKa-
ta copsimMo 1995 1. u noctura 22 % OT aHIOANH-
supanusi BBII. O0sicHenusaTa ca B OIOKUpaHETO
Ha pas3IUiallaHusTa, MOpajan Kojarca Ha OaHKo-
BaTa CHCTEMa M CHJIHOTO CBHBAaHE Ha JCHHOCTTa
Ha pupmute (Aumutpos, 1999, c1p. 6).

3a Rostowski (1994) ocHoBHaTa mpUyYUHA 3a
3aIIBKHSUIOCTTa MEXKAY GUPMUTE € JTUIcaTa Ha
JIOBEpHE B CTaOWIM3AIMOHHUTE IPOTPaMHU.
JbpxaBHUTE TPEANPHUITHS, KOUTO Pa3rIIekKIaT
KaTo BPEMEHHO SIBJICHWE OTpPaHWYaBaHETO Ha
HOMWHAJHHS PBCT HAa KPEIUTA, CHIIPOBOXKIAIIO
CTaOMIM3AIMOHHUTE MPOrpaMH  yBeIHYaBaT
THPTOBCKUS KPEANT 32 TEXHUTE KIUEHTH. 3a Ja
3aIIUTAT peasHaTa CTOWHOCT Ha B3€MaHHATA CH
oT uH(]IAIUATA, KOSITO C€ 0OYaKBa B PE3yJTaT Ha
Kpaxa Ha CTa0MJIM3AIMOHHUTE MPOTPaMH H T1OC-
JenBamaTa JauOepanu3anysg Ha NapuyHaTa Io-
JTUTHKA, (PUPMUTE MOABPKAT HOCTATHYHO BHCO-
KM IIeHH, KOETO Ha CBOW pej IOIIBJIHUTEITHO
CTHMYJHpa HH(MIAIUATa B KPATKOCPOUYECH TIEpH-
on. lleHuTe, W3HMCKBaHM OT [OCTABUHUIINTE €
HEOOXOAMMO Jla OBJAT TO-BHCOKHA OTKOJKOTO
Onxa OMIM W Thil KaTO MHKOPIIOPUPAT WUMILIH-
[UTHA JIUXBA 32 OYaKBAaHOTO 3a0aBsiHE B Ijalia-
HETO, KOETO caMO 1O ce0e CH CBINO MOBIHIBA
ouakBaHaTa WHGIANM Tpe3 Mepuoja Ha Hel-
namane, a 0e3 KpeauTa KynyBaubT He OM MOT'BI
Jla CH TIO3BOJIM J1a TUTaTH TOJIKOBAa BHUCOKA IICHA.
3a Rostowski igumcara Ha moBepue B CTaOWMIN-
3allMOHHATa porpamMa MpeIu3BUKBa HapacTBaHe
Ha CHOTHOIIEHWETO Ha MexaydupMmeHarta 3aj-
JTBHKHSJIOCT KM TIAPHUTE, yBETMYaBaHEe Ha WH(-
JAIMSITA U CIIaJJaHe HA PEATHUTE IMapUYHU 3aria-
CH.

Khan u Clifton (1992) 3acThmBaT MpoTHBO-
MOJIOKHA MHEHHUS OTHOCHO MOCOKaTa Ha 3aBH-
CUMOCTa MEXJIy MeXITy(pupMeHaTa 3aJTbKHS-
JIOCT U PETHHUTE MTapudIHu OanaHcu. Cropes Tsax
UMEHHO TO0-OBp3Us TEMN Ha IEHHTE B CpaBHE-
HUE C MapUYHOTO TMpEJiaraHe € MpUYMHATA 3a
MeXIy(UpMeHaTa 3aJUTBKHSUIOCT, 4pe3 KOSTO
ce OcCUTypsiBa HEOOXOJMMaTa JIMKBUIHOCT 3a
KOMIICHCHpaHe Ha HaMaJiBAHETO HA PEATHUTE
MapuyHU OAITAHCH WK PEATHUS OAHKOB KPEIHT.

U B aBara ciydvas ce mpearoiara eIHOBpe-
MEHHOTO HaJlM4ue Ha UHQIanus u Mexmydup-



MEHa 3aTEXKHIOCT. B bharapus obade cien
BbBeXAaHeTo Ha [lapumdeH cbBeT uHmanmsATa
ce crabunm3upa Ha HUCKH PAaBHHINA, a MEXKIY-
(hupMeHaTa 3aJUTEXKHSUIOCT MPOABIKaBa J1a pac-
Te, T.e. CBIICCTBYBaT W Jpyru ¢akropu (pas-
JUYHY OT JUHAMHUKATa Ha [IEHHUTE), KOUTO 00YyC-
JIABSIT TO3U PBCT.

Meku 0101:K€THH OTPaHHYEHUS

[Ipu npexona KbM Ma3zapHa UKOHOMHKA B Hs-
KOM OT OMBIINTE IMJIAHOBH WKOHOMHKH (BKJIIO-
YUTENHO U B Bbirapus) ce HaOmonaBa 3HAYHTE-
JICH PBCT HAa MPOCPOUMSTA HA 33ABJDKCHHUATA HA
($bupMuTe HE CaMO KbM TEXHUTE JOCTaBUUIH, HO
U KbM OaHKHTE, KbM TIepCOHANa, KbM JbpiKaBa-
Ta 3a JaHBIM W OCUTypoBKH. [Ipocpoumsra
Yype3 pa3xyabBaHETO Ha Ma3apHaTa IUCHUIUIMHA
OMEKOTSBAT IIIOKOBETE, MPEJAN3BUKBAIIM CIIaJ B
MPOM3BOJICTBOTO, KaTO CTEIEHTa Ha TOBA OMe-
KOTsIBAaHE € B 00paTHa 3aBUCHMOCT OT HOpMaTa
Ha unduamnus (Daianu, 1997). TakbB 10K mpe-
CTaBJsiBA CTpeMeXa 3a HajaraHe Ha TBBbPAU
OFOJKETHH OTPaHUYCHUS TOCPEIICTBOM 3aTAraHe
Ha MOHETapHATa MOJIMTHKA C HUCKH KPEAUTHH
TaBaHW W BUCOKHW JIMXBEHU mpoueHTu. Cropen
Kornai romsimara MexmydupMmeHa 3alIbKHS-
JIOCT B OMBIINTE TUIAHOBU UKOHOMHUKH € JIOKa3a-
TEJICTBO 3a MEKHUTE OIO/KCTHU OTpaHUYCHUS,
pU KOUTO (PYHKIMOHUPAT HUPMHUTE U 32 JIHII-
cata Ha (uHaHcoBa mucimuinHa (Kornai,
1993).

Haii-o0mo mMexute OIOMKETHH OTrpaHUYEHHS
ce M3pa3sBaT B OCUTYPSIBAHETO HA (PMHAHCHpAHE
Ha (pupMU B TeXKO (UHAHCOBO CHCTOSHHE OT
TBPrOBCKUTE OaHKW, OT JbpKaBHUS OIOJKET
(BKJI. Upe3 yBelMYaBaHETO Ha 3aJBJDKCHUSATA 32
JMaHbBIH, OCUTYPOBKH) M APYTH KpeAUTOpH (I0C-
tapunny) (dumurpos, 1999). CemecTtByBar
pa3NMYHM WHTEpHpeTauur U AeOUHHULNU 32
CBITHOCTTA HA CAMHTE MEKH OKOJUKETHH Orpa-
HUYCHHSI U KaHAIWTE 3a TAXHATA peau3aiusl.
Crnopen uHTepnperanusta Ha Komai npuunna
3a CBIIECTBYBAHETO MM € MaTePHAIUCTUYHOTO
OTHONICHUE HA JbpPKaBaTa, KOATO HE € CKIOHHA
Ja TIpUeMe HeONaronpuiATHUTE COLUAIHHU I1OC-
neaunu (karo Oe3pabotuiiata) ot Qanura Ha
ryOernuTe IpeanpusaTHsI U IPHUOATBA 0 TIXHOTO
cniacsiBaHe. Taka ce ch3/aBaT CTHMYJIH 3a Hee-
(eKTHUBHOCT B JIeHHOCTTa HA (YUPMUTE, Y KOUTO
ce QopMmupa Harjacarta, 4e 3aryOuWTe, KOWUTO
Tpymar e Obaar moeT oT Abpkasara (Kornai,
1993).

Ho ,,matepHanu3ma He € HE0OXOIMMO, HUTO
JOCTaThYHO YCIIOBHE 33 MEKH OIOJDKETHHU Orpa-
unuenus” (Berglof u Roland, 1998, ctp. 19).
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Hocta mo-pasnuueH Moaen KoHCTpyupa Stiglitz
(1994), cnopex KOWTO HEIIIATEKOCHOCOOHUTE
0aHKH ca CKJIOHHH J]a PUCKYBaT M Jia JIeWCTBAT
CIEKYJATUBHO, TPEIOCTABIHKH KpPEAUTH 3a
BHCOKO PHCKOBHU IPOEKTH, 32 KOUTO HpeIBapH-
TEITHO CE 3Hae, Ye CHINECTBYBAa TBBPIEC MajKa
BEPOSITHOCT Aa ce m3marsat. Ho ako ToBa Bce
HaK ce peaju3upa Te OMxa BH3CTaHOBWIIM ILIa-
TEKOCIIOCOOHOCTTA CH.

Omie eHO pa3lmIMpeHre Ha KOHIICTIHITA 3a
MEKHTE OIOKETHH OTPAaHMYCHHS Ca MOJCIUTE
3a HeOmarompusatHus u36op (Dewatripont u
Maskin, 1995; Bai, Chong-en, u Wang, Yijiang,
1997). Tlpu Tax OaHKa WM JOPYr KpPEAUTOP,
OCh3HABA Ha Kpas Ha ITbPBUS €Tall, Y€ € BIOXKMII
Cpe/iCTBa B ,JIONI” TPOEKT, HO MEPCIECKTHBUTE
3a BTOpHS MEPUOJ] M3TIIeKIAT IOCTATHYHO J00-
pH, Ye J1a TO MOTHBHpAT Ja pedpuHAHCUpa TIPO-
eKTa M Ipe3 TO3M eTam, Thil KaTo GuHaHCHpaHe-
TO OT I'BPBHS €TaIl € Be4e 3aryO0eHO U BH3BPb-
IIAeMOCTTa 33 KpeauTopa Ou Owmia mo-rojsima,
OTKOJIKOTO aKO MPEKPaTH MPOEKTa CIIe MbPBHS
eran. 3a pa3nuka oT mozena Ha Kornai, mpu
KOWTO BOJICHA OT MATEPHATMCTHYHU MOJAO0Y/IH,
JbpKaBaTa NpEeNOCTaBs Tapyd Ha HEIIaTeXocC-
nmocoOoHn ¢upmu, 0e3 Aa odakBa Te Aa ObBAAT
BB3CTAHOBEHH, NPW MOCICIHHUTE IBa MOjeia
KpeIuTopuTe He OMXa BIIOKWIIM CPEICTBA, aKo
HpEBAPUTETHO 3HAST ChC CUTYPHOCT, Y€ HSAMA
na cu BbpHat napute (Schaffer, 1998).

OO01OTO MEXy CHILECTBYBAIUTE MOJIEIH €,
4e BBIIPEKH PA3IMIHUTE TPAHCMHCHOHHU KaHa-
M 32 MEKHUTe OIO/UKETHH OTpaHMYCHHS, T€ ca
CIIC/ICTBHE OT yOeIeHOCTTa Ha MPEINPHUATHATA,
ge mie Obaar pedHUHAHCHPAHW BMECTO IOJIO-
’KeHH Ha JmkBupanus. CregoBaTesTHO Hasara-
HETO Ha TBBPM OIOKETHH OrPaHUYCHHS TPSO-
Ba Jla CTaHE Ype3 BbBEIKJAAHETO HA MHCTHTYIHO-
HaJIHM MTpaBWJIa 32 OTPaHWYaBaHE HA CTUMYJIUTE
Ha Oankure na pedpunancupar (Berglof and
Roland, 1998).

[IpoTuBHO Ha MHMPOKO 3aCTHIIEHOTO MHEHHE,
4Ye NpH INpexoja KbM I1a3apHa HMKOHOMHKA B
OMBIINTE TUIAHOBH WKOHOMHKH CBHIICCTBYBAT
MEKH OIO/DKETHH OTPaHUYCHHUS M pasTiekKIaHe-
TO Ha MeXIy(huUpMeHaTa 3a/UIBKHIOCT KaTo
JokazartencTro 3a ToBa (Kornai, 1993), ceiect-
ByBaT W HAITBJIHO IPOTHBOIOJIOKHU MHEHUS.
Cnopes TSX HUBOTO Ha ThPrOBCKUS KPEAUT U Ha
NPOCPOUYCHUTE 33 JBIDKCHUS] MKy QUPMHUTE HE
Ce pa3IMyaBaT CHIIECTBEHO OT TOBA B PAa3BUTHUTE
CTpaHd W (UPMHUTE CH HajaraT €JHa Ha Jpyra
crporu OropketHu orpanuuenus  (Schaffer,
1998; Bonin u Schaffer, 1999). Begg u Portes
(1993) chuo0 mpuemMar pHCTa Ha THPrOBCKHS



KpPEeIUT ¥ MEXITyQUPMEHUTE IMPOCPOUUsT KAaTo
HOPMAJIHO SIBJICHHE, YaCT OT €CTECTBEHUS MpO-
[[eC Ha HaraXJaHe KbM HUBAaTa, XapaKTCpPHH 3a
3aMajHATe Ta3apHH UKOHOMHUKHU CJIe]l OrpaHu-
YEHUATA B YCIOBUATA HA KOMaHIHA NKOHOMHKA.
AKO ce mpueMe, 4Ye TBPrOBCKHAT KpEIUT U
MPOCPOUYCHUTE IIAIIAHUSA Ca HOPMATHO SIBIICHHE
1 B Pa3BUTHTE WKOHOMHKH, TO (pUpPMHTE B OUB-
HIMTE KOMaHJIHU MKOHOMHKH MPOCTO TPsiOBa jaa
ce HayyaT [la OTCTOSIBAT B3€MaHUsTa CH, T.C.
NPOCPOYECHUTE MEKAYPUPMEHHU KPEAUTH HE OH
TpSIOBAJIO J1a ce Pa3rIekKIaT KaTo CepUO3Ha 3all-
naxa 3a ukonomukara (Schaffer, 1998).

Amnanus 3a bearapust TBEpIIU, Ue TOKPUBaHE-
TO Ha 33JbJDKEHHSITA HA MUKPOHHUBO HE 3aBUCH
caMoO OT JIMKBUJIHOTO ChCTOsSIHME Ha (upmara,
HO CBINO Taka M OT ¢(PEeKTUBHOCTTA HA OKa3Ba-
HUS OT PA3THYHATE KPEIUTOPH HATHCK. '

Bonin u Schaffer (1999) nokassar emmmprd-
HO, Ye OaHKUTC W JOCTABUMIIUTE B YHTapwis B
JCHCTBUTETHOCT HajgaraT TBBPAU OFOKETHU
orpaHwdcHUS Ha GuUpMUTE Tpe3 nepuona 1992-
1993 r. B u3cnenBane Ha U3BajAKa OT (QUPMH B
boearapus 3a 1996 u 1997 r. ceuio ce 3aknroda-
Ba, 4e ,,0aHKUTE ca TOABPKAIU CTPOTH OF0-
JUKETHM OTPaHUYEHHUS B TOYTH BCHUKH CIIy4aw,
B KOUTO (UPMHTE ca PErUCTPUPATH OTPUIATE-
Ha orepatuBHa A0XoAHOCT.” ([umutpos, 1999)
Humurpos (1999) nocousa, de npe3 pasriexnaa-
HUSI TIEpUOJ] Tbp)KaBaTa ToJepHpa 3a0aBsHETO
Ha TUTAINAHKUITA HA JOCTABKU Ha Ta3, He(Tompo-
IYKTH, BBIIUING, €JICKTPOSHEPTHUs, TOILIOCHEP-
TUst ¥ APYTH OT IBbPKaBHU (UPMH MOHOIIOJNHC-
TH, TPOU3BOJIUTCIKH K JOCTABYMIM HA TE3U
CTOKM U ycnyrd. ,,JlomoOHH obnexdeHus ca
HACOYEHH TJIAaBHO KbM JIPYTH JIbPXKaBHU (pUpMH
BbB (DMHAHCOBA KpH3a M OOMYAWHUST MOTHB €,
4e Te3U MPEANPUITHS ca TBbPAC BAKHH 32 ObJI-
rapckata ukonomuka.” (Jdumutpos, 1999, ctp.
7)

CraOunHaTta ¥ e)eKTHBHA UHCTUTYIIMOHATHA
cpella € 33JBIDKUTENHA MPEIOCcTaBKa 3a Hasa-
TraHeTo0 Ha CTPOTU OIJHKETHH OTPaHHUYCHUS B
oTHOIIeHUATa MexXy pupmure. [Ipe3 Bpeme Ha
npexoaa B bearapusi KOpeKTHOCTTa B OTHOIIIE-
HUSITa MEXIYy WKOHOMHYECKHTE areHTH ce Ha-
pylIaBa upe3 Isia nanuTtpa HehopMaliHH CIO-
co0M 3a OCBILNECTBABAHE HAa OW3HEC HIEWHOCT,
KOMTO CBH3/1aBaT HEPaBHONOCTABEHOCT MEXKIY
TAX, KAaTO KOPYIIIMOHHU TPAKTHKH, HEIOSITHA
KOHKYPCHIIUSl, CHMHUTCIHM  HWKOHOMHYECKH

7 Bk bearapckara ukoHomuka npe3 1993 r., Iogumen

JOKJIa, ATeHIHs 32 MKOHOMHUYECKO IpOrpaMHpaHe U pas-
BuTHE, 21 nekemBpu 1993 r.
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NPaKTUKW U METOJU 32 Bb3ICHCTBHE BHPXY OH3-
Hec mapTHhopuTe. [loJKONaBaHEeTo Ha JAOBEpHe-
TO B ChJIcOHATA CHCTEMa U HECUTYPHATa WKOHO-
MUYecKara cpefa OJaronmpusaTCTBaT HEMPEKbC-
HATOTO BB3MPOU3BOJICTBO Ha HeopMalHUTE
OTHOIICHHUS,  KOUTO €pO3Mpar HOPMAITHOTO
(DYHKIIMOHMpaHe Ha TMa3apHaTa HWKOHOMMUKA.
HeedexkTnBHOCTTA Ha 3aKOHOJATEJICTBOTO U
HENPUIaraHeTO My IO3BOJISIBAT M3TOYBAHETO W
JIeKaruTaIn3anusaTa Ha (GUpMU U MpaBsST HEBH3-
MOXXHO CHOMpPaHETO Ha B3EMaHHUsATAa Ha Kpelu-
TOpHTE, C KOETO ce 00E3CMHUCIIS IPOLIeAypaTa Mo
HECHCTOSATENTHOCT. B pa3BuTHTE TNa3apHU HWKO-
HOMHKA Ta3d TIPOIEeAypa € OCHOBEH HHCTPY-
MEHT 3a 3allliTa [paBaTa Ha KPESIUTOPHUTE U 3a
rapaHTupaHe Ha C(PEKTUBHOTO H3IIOJ3BaHE Ha
pecypcure. Ilo Bpeme Ha mpexona B bwarapus
HE ChIIECTBYBAa €(PEKTUBHO (YHKIIMOHHUPAII
MEXaHU3bM 3a H3BEXKAAaHE Ha HEIIaTeXOCIo-
coOHHTE PUPMH OT HKOHOMHYECKATA CUCTEMA.

IMacuBHOCT Ha KpeTUTOPHUTE

OcBeH MeKuTe OIKETHH OTpaHUYCHHS, 32
NpPOJbDKaBaHE CHIICCTBYBAHETO Ha TyOCIINTE
WM HEIUIATEXOCTOCOOHUTE (hUPMHU JOMPUHACS
W TIACUBHOCTTAa Ha Kpeautopure. [Ipm kpemu-
TOpCKaTa MAaCHMBHOCT MPUYMHATA € HEAOCTAThY-
HATa BB3BPHIIACMOCT MPH JIMKBUIANUATA Ha
(dbupMaTa ATBKHHK, a TIPU MEKUTE OIOJKETHH
OTpaHUuCHUS, Ye Abp)KaBaTa WIH KPEIUTOPUTE
ca CKJIOHHH J1a TOJbPIKAT JUTHKHUKA Ype3 Cyo-
CHIMM WIA TPEJAOCTaBsIHE HA HOBH KPEIMTH,
nopu 6e3 oyakBaHus 3a Bh3BpbhiaeMoct (Bonin
and Schaffer, 1999).

Crnopen Mitchell mexmy kpenuropckara ma-
CHBHOCT W MEKUTE OFOKETHH OrPaHUYCHHS
MOXE Jia MMa B3aMMOJCHCTBHE, Taka ue aKo
(bupMuTe, U3NAAHANN B 3aTPYHEHO MOJIOKEHHE
OYaKBaT Jia ObJIaT CIIaceHH B ObJEIIe, TO U TeX-
HUTE KPEIUTOPU MOXKE Ja MPEArnoyeraTr 1a u3-
YakaT TOBa BMECTO Jia MPEANPUEMAT ICHCTUBHS
no He3ab0aBHA JHMKBHIALMS HAa JUIBKHHKA
(Mitchell?, 1998).

B o6azoBus momen Ha Schoors um Sonin
(2000), 3a ma mpeleHM JaiaHM 1a W39aKa WM J1a
chbepe MPOCPOUCHUTE B3EMAHUS TIPUHYAUTEITHO
BCCKH KPEIUTOP CPaBHSIBA HACTOSIIMTE CTOM-
HOCTH Ha pE3yNTaTUTe MpPU JBaTa MOAXOJA.
Schoors u Sonin waenTHdUIMpaT aBa KpaiHU
ciydasi Ha (pOpMHUpaHE HAa PaBHOBECHE: MTbPBUS,
KOTaTO BCHYKH KPEIUTOPH M30Mpar Ja yakaT W
BTOPHSI, KOTaTO BCHYKH TIPEAMOYNTAT ITPUHYTH-
TEJHOTO ChOMpaHe Ha B3EMaHMSATA.

B Hauanoro Ha mpexoja, mopaau HeyHKIIU-
OHHUPAHETO Ha 3aKOHO/ATEJICTBO 32 OAaHKPYTHTE,



BBHB BCHYKH OWBIIA KOMYHUCTUYECKU CTPaHH CE
(dopmupa paBHOBeCHE, IPU KOETO KPEAUTOPHUTE
MPEeNIoYnTaT BapuaHTa J1a 4YakaT. B mo-KbCcHU
MEPHOAN B CTPAHUTE Ca BHBEIICHU 3aKOHOIATEI-
CTBa W MPOIEAYpPH IO HECHCTOSITEIHOCT, HO
MOBEJICHUETO Ha KPEIUTOPUTE OCTaBa JOMHHH-
paHoO OT KpeauTopckara macuBHOCT. OOsSCHEHH-
eTo Ha Schoors u Sonin e, ye KPeAUTOPUTE CE
OKa3BaT B ,,KallaH~ Ha paBHOBecue 1Mo Herm, B
KOETO KPEAWTOPUTE TNPEAINOYHUTAT Ja HE TpHU-
0sIrBaT KbM MPUHYAMTEIHO W3IIbIHEHHUE. [Ipo-
MsHAaTa Ha TOBa PAaBHOBECHE € CBBp3aHa C pas-
XOMU 3a KOOpAWHAIMS, a Te ca HapacTBaila
(yHKIMS OT OpOsl HA areHTUTE, YUETO TIOBEIe-
HUE TIOJUICKH Ha KoopauHanus. Taka Koopau-
HAI[MOHHUTE pa3xXoId CE OKa3BaT INpHYMHA 3a
3a/bPIKAHETO Ha CHINECCTBYBAIOTO PABHOBECHE.

B crpaHuTe B mpexon KpeauTopcKaTa
MAaCUBHOCT CE TOXPaHBa OCBEH OT HACJICICHUTE
JIONIM JIBITOBE, OT TPAJAUIUOHHUTE MEKHU
OIO/DKETHH OTpaHWYeHHs M ciabarta OaHKOBa
perynanus ¥ OT KOOPAHMHAIMOHHUTE MPOOIICMH,
KOUTO BB3HHKBAT B JaJicHA WKOHOMHKA TPH
HAJIMYAETO Ha MHOXKECTBO OaHKH W (HUPMHU C
dumancosu npobiemu (Mitchell®, 1998).

ToBa e MOTBBPXKIICHNE HA Te3aTa, Ye UMEHHO
WHCTUTYIIMOHAIHATA HES(PEKTUBHOCT CTOM B
OCHOBaTa Ha (PaKTOPHUTE, MPOBOKHPAIIUA PHCTA
Ha MeXaypupMeHaTa 3aJUIbKHsuiocT. MHCTHTY-
IUUTE KaTO ChBKYIMHOCT OT IIpaBUja 3a TOBE/Ie-
HUE ca Te3U, YHMIATO POJIs Ce U3pa3siBa B CIIECTS-
BaHETO Ha Pa3XOJHU 3a KOOPAHMHAIUS B JICHCTBU-
siTa HA HWKOHOMHWYECKHUTE areHTu. ,,llpaBelku
peakuuuTe Ha XopaTa NPEABHIUMHU, HHCTUTY-
IUUTEe HaMaJsiBaT KOJMYECTBOTO HMH(OpMAIIHS,
Hy)KHa 3a e€()EKTUBHO IMOBEJCHHE B OOIIECTBO-
t0.” (Koera, 2002 r., cTp. 152)

KbM dakTopure 3a macuBHOCTTa MOXKE /1a C€
n00aBM M HEKEJIAHWETO Ha KPEIUTOPHUTE Ja
MOKaXXaT JIONIMTE JABITOBE B OallaHCHTE CH
(Schoors u Sonin, 2000; Mitchell?, 1998;
Mitchell, 1998°; Mitchell, 1999). Jlomoro ka-
YeCTBO Ha KPEUTHUTE U JIUIICATA HA JTMKBHHOCT
B CTPaHUTE B MPEXOJ AOMBIHUTEIHO O0OCTPAT
npoOjieMa ¢ HeaKTUBHOCTTA Ha KPEAUTOPHUTE. A
OTCPOYBAHETO Ha JIBITOBETE, KOETO OaHKHUTE
MpWIaraT pa3xyiadBa OKETHUTE OTPaHUUCHUS
3a npeanpusarusrta (Schoors and Sonin, 2000).

Cnopen Schoors u Sonin kpenuTopckara mna-
CUBHOCT UMa M HETaTHBEH BHHIICH e(heKT BHPXY
CTUMYJIUTE Ha JIPYTUTE KPEIUTOpPH Aa ObIaT
AKTUBHU B OTCTOSIBAHC HA B3eMaHMsITa CH. To3u
BBHIIICH e(DEeKT MPAKTHUECKU CE 3aCUIIBa, KOraTo
areHTUTe ca M3MPaBEHU Ipel MpoOJieMH, Topa-
M CHMETPUYHU IIIOKOBE KaTO MaKPOWKOHOMH-
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yeckara cTaOWiM3alusl WM JUKBUIHA KpHU3a.
Ho u npu crabuinna MakpOMKOHOMHYECKA cpejia
npoOJeMbT C MACHBHOCTTa HAa KPEOUTOPUTE HE
n34e3Ba.

CKJIOHHOCTTa Ha KPEeJUTOpUTE Ja ObJAT Ia-
CUBHH € apryMeHT B T0JI3a Ha BKIIIOYBAHETO Ha
aBTOMaTHYHA KJay3a (,,aBTOMaTH4YEH CIYCHK’) B
3aKOHOJAATEJICTBOTO, YPEKAANIO HECHCTOSTE-
HOCTTa C IIe Jla Ce HampaBHU KpeAuOWIIHA 3all-
naxata or (anur. KoHTpaaprymeHT cpemty Bb-
BEXJAHETO Ha MOA0OHA Kjay3a € PHUCKBT OT
MacoBd (haJHTH, TIOpagd HAaJHMYUETO HAa OTrpo-
MEH 3arac OT JIOIIM ABJITOBE B OalaHCHUTE Ha
Oankute u upmure (Mitchell, 1998). Bonin u
Schaffer nokasBar emmupu4yHO, Ye B YHrapws,
KBAETO MPOTHBHO Ha OYaKBaHMATA Ca CHIIECT-
BYBJIM TBBPAM OIOKETHU OTPAHUUYCHHS, e(eK-
TBT OT CYpPOBOTO 3aKOHOJIATEJICTBO M aBTOMa-
TUYHUS MEXaHU3bM 3a OOSBSBaHE BHB (HaIUT,
KOHMTO ce mpujara B CTpaHaTa B IPOJbIDKEHHE
Ha 18 mecena npe3 nepuoga 1992-1993 r., no-
I'BITHUTEIHO M30CTPsl po0iieMa ChC CBUBAHETO
Ha KpeauTa M Py HKOHOMHYECKAaTa aKTHUB-
moct (Bonin u Schaffer, 1999).

MopaJien xa3apT ¥ 3arOBOPHHYECKO 10~
BeJleHHe

Cnopen Begg u Portes (1992) moxe nma cb-
IIECTBYBAT M CTPATETUUCCKH NPUYMHHU IbPIKaB-
HHUTE TPENPHATHA 2 Pas3MInpsABaT MEKITypHp-
MEHaTa 3a[UIBXKHAIOCT. Te3n OT TAX, KOUTO He
ca “too big to fail” ce crpemsaT nma cw3mamar
Mpeka OT MSKAY(PUPMEHH 3abJDKECHHS, B KOSI-
TO (hanuTa Ha eHA OT TAX MPEACTaBIABA 3aIlia-
Xa 32 BEPWKHH (PaJIUTH M Ha OCTAHAIUTE KaTo
Taka BCUYKH (PUPMH [0 BepUraTa 3e¢IHO ca “too
big to fail”. Crenenra Ha 3ammaxa oT chb3IaBaHe
Ha BEPUTH OT MPOCPOUCHH 33JBJDKEHHS 3aBUCH
OT HHUBaTa HAa WHCTUTYIIMOHAIHO pa3BHTHE
(ehekTHBHOCTTA Ha TPOIEAYPUTE IO HECHCTOS-
TETHOCT, (PMHAHCOBOTO IOCPEAHUYECTBO) |
Hali-Be4e aHTa)KUPAHOCTTa Ha ITPABUTEIICTBOTO
kbM nazapuaute pedopmu (Hildebrandt, 2002).

Berglof u Roland cmsrar, ye mpexarta ot
MEKIYy(HPMEHH 33 bJDKSHUS] BOAX 110 331100~
YyaBaHe Ha NpoOJieMa ¢ MEKHUTE OFODKETHH Or-
pannueHus. Te aHamu3upar MEKHTE OFODKETHH
OrpaHMYEHHS KaTo AWHAMHUYCH MPOOJIEeM B TPH-
CBCTBHETO Ha HEOTMEHWMH WHBECTHILHH U Bb3-
MOYKHOCTTa OT TIpenuBaiiy e(exTH, Nopaau
TBHPrOBCKUTE BPB3KU. [Iprema ce, ue Bb3BpbIIIa-
€MOCTTa OT J00pUTE MPOEKTH HaMaisBa C Ha-
pacTBaHeTO Ha OpOsl Ha JIMKBUAUPAHHUTE MPOCK-
TH, KOSTO M3IMpPaBs MPaBUTEICTBOTO WIIM OaHKa
KPEIUTOP Npel H3KITIOUYUTEITHO CKbIIa CUTYAIIHs,



NpU KOSATO JIMKBHIWPAHETO HA JIOMHW (pupMH
peaynurpa BB3BPBITAEMOCTTa Ha J00puTe up-
Mu. Taka TpPaBUTENCTBOTO WM Jbp’KaBHATA
0aHKa ca CKJIOHHHM Ja CHacsBaT JIOLIMTE Mpe.-
pUSATHS, 3a Jla TPEeAnassiT OT Bpeau Ao0pute
npennpuarus. ,,CienoBaTeaHo, AOKATO OTAEN-
HUTEe pupmMu He ca ,,TBBpAE ToJeMH, 3a na ¢a-
nupar”’, TO Karo IIUI0 T€ MOraTr Ja Ce OKaKar
,TBbpae MHOro, 3a ma dammpar” (Berglof and
Roland, 1998).

Perotti (1993) TBbpaH, Ye € BB3MOXKHO JOC-
TaBYMIUTE Ja CE€ JOTOBOPAT TaiHO cTpaTeru-
YEeCKH Ja PasLINpsBaT ThPrOBCKHUS KPEOUT, pas-
YUTAHKK, Y€ MPAaBUTEICTBOTO IIE CE€ HAMECH, 3a
Ja criac 1o0puTe GUPMH U 10 TO3HM HAYUH IIC
rapaHTuTa B3eMaHUsITa Ha Kpenutopure. HoBata
CUTyalusi, B KOSTO cCa TIIOCTaBeHH (QupMuTe
W3UCKBA MPEOJIONSIBAHE HA ,,MEKUTE OIOKETHH
OrpaHMYEeHHs” ¥ OTpaHMYaBaHETO Ha HYXKJaTa
oT 0aHKOB KpEIHT MOCPEICTBOM BHTPEIIHO pec-
TPYKTypUpaHEe W yBeJIMYaBaHe JieJia Ha cOOCTBe-
HOTO (PMHAHCHpaHe. AKO PECTPHKIIHATA CE OKa-
JKe TIpeKasieHa Ts He MOXe /1a 0blle KOMIICHCH-
paHa 3a CMeTKa Ha IOBHUIIaBaHE Ha e()eKTHB-
HOCTTa Ha TPEANPUATHITA, 0COOEHO B yCIOBUSI-
Ta Ha TpaHcdopMupalia ce UKOHOMHKA ,,C He-
rbBKaBa MPOJYKTOBA CTPYKTypa U SApPO OT He-
Bb3cTaHOBUMHU mpeanpustus’ (Perotti, 1993,
ctp. 1) Ionmucumeiikppute B M3rouna Espona
HEJO0OIeHABAT (paKTa, Y€ TOCTABYMIINTE Ca TPH-
HyJIeHH Ja OTIYCKaT TBPTrOBCKH KpPEOUT Ha
HEJIMKBUAHU KYIyBaud U TOBa BOJHM JO HEBbH3-
MOYKHOCT 3a IThJIHO KOMIIEHCHpaHe Ha 3arybaTa
Ha JINKBUIHOCT, TIOPOJIeHa OT KOHTPaKIHATa Ha
OankoBus kpeaut. C HapacTBaHETO Ha Opos Ha
(hupMuTe, KOUTO pasmIMpsBaT ThPTOBCKUS Kpe-
JIUT, HAPAaCTBA M HATHCKBT 32 MOMOI OT TPaBU-
TEJICTBOTO. TO3M HATHCK TOpaXkJa BBHHIIECH
e(eKT, CTOMHOCTTa Ha THPrOBCKHSA KPEOUT Ha-
pacTBa ¢ yBenWdaBaHETO Ha Opos Ha GupMHTE,
KOUTO HE C€ PECTPYKTypHUpaT.

Perotti 06061maBa, ye Bb3MOKHUTE TPUUNHH
3a 3arOBOPHHUYECKO IOBeJCHUE Ha (QupmuTe ca
TOJIEMHST JsUT Oe3HameKIAHW (UPMHU, HUCKATa
KpeIMOMITHOCT M 3HAYUTETHHUAT e(eKT Ha J0-
MHUHOTO MO IPOU3BOJCTBEHATa BEPHUra, KOWTO
BB3HUKBA B pe3yiTar Ha mpocpouusita. Oupmu-
T€ OCH3HABAT BPH3KaTa MEXIY CKIOHHOCTTA Ha
LEeHTpajHaTa 0aHKa Ja OCUT'YPH JIMKBUAHOCT H
JieNla Ha TIOTEHIMAHO 3aIlTallleHuTe OT (aJuT
¢bupMu, HO He MoraT Ja ObBJAT CUTYpHH 32
NPEANOYNTAHUETO Ha LEHTpajaHaTa OaHKa MeX-
Iy TOAKpenara 3a Mpou3BOJCTBOTO U 3a€TOCTTa
U KOHTpOJIa BbpXY HH(GuIanusITa. Borpeku ToBa
criopen Perotti BeposiTHOCTTa 3a H30aBlieHHE
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ocraBa. OCBEeH TOBa OCh3HAaBaHETO Ha €JIHOTHUII-
HOCTTa Ha MpobjieMHuTe Ha OM3HEC OpraHM3alu-
UTE U CTpaxa Ha NOJIMCUMEHUKApUTE OT BEPUKHU
(danuti mopu 6e3 M3pUYHA JIOTOBOPEHOCT MEX-
Iy QUpMHUTE CIIOHTaHHO (hOpPMUPA OYAKBAHUS 32
KOJIGKTUBHO H30aBJeHHE M [EMOTHBHpa CTO-
MaHCKUTE CYOEKTH Jla ce pPeCTPYKTypHparT.
OxkazBa ce, 4e IPEeKOMEPHUAT (PMHAHCOB HATHCK
BMECTO [0 JUCIHILTUHUPAIL W CTUMYJIHPAII
Ma3apHOTO MoBeJeHHE eeKT BOJIHU JIO MOBHIIA-
BAaHC Ha MOpaJIHHA PUCK W IOsABaTa Ha aHTUIIA-
3apHU e(eKTH KaTo ,,3aTOBOPHHYECKO ITOBEJIE-
HHUe” Ha pupMuUTE.

CnabocT Ha Mojena 3a 3arOBOPHHUYECKOTO
noBejieHre Ha (upmwure, ommcan oT  Perotti
(1993) e, ye He oTumMTa, Ye CiEA ONpeIeIeH
pasMmep KOJKOTO TMO-TONsIMa € cymara, HeoOXo-
IUMa 32 W3YHCTBAHETO Ha MEXAy(HUPMEHHTE
IBIITOBE, TOJIKOBA IIOBEYE HaMaisiBa CKJIOH-
HOCTTa Ha JbprKaBaTa /ia aHTaXupa OOIIeCTBEH
pecypc u na ce Hamecu. C yBelnM4YaBaHETO Ha
HEeO0OXOIUMHUS pecypc HapacTBa MPHEMITUBOCTTA
Ha clieHapus 3a JOIyCKaHe Ha MacoBH (hajWTH,
TH KaTO COLHMAHUTE Pa3XxoJu, C KOUTO T€ ca
CBBP3aHH C€ M3PaBHABAT CHC COIMATHHUTE Pa3-
XOJI OT OCUTYPSIBAHETO Ha pecypc 3a paspera-
BaHe Ha mpobiema ¢ MexnypupmeHaTta 3ai-
JTBXKHSIIOCT. VIHTEH3UTETa HAa CTUMYNIHUTE KbM
3arOBOPHUYECKO TOBEEHHE Ha (UPMHTE CHIIO
Ou TpsaOBano na ce MpOMeEHs Clied OIpeeiieH
MomeHT. [Ipu nocturane Ha onpeneneH Opoi Ha
,»(OUPMUTE-3aTOBOPHUIIM " ¥ HapacTBaHE Ha He-
obxomMMara cyma 3a pa3pelraBaHeTo Ha MpoO-
JeMa W MpuOIMKaBaHETO KbM JHUMHTA Ha pe-
cypca, KOMTO JbprKaBaTa €BeHTyalTHO OW OCHTy-
puia, ce mosBsiBa edeKkTa Ha ,,3aaPbCTBaHE”.
CraBa Bce MM0-04YeBHIHO, Y€ aKO AbpKaBaTa BCe
MaK ce HaMecH, pecypca, KOWTO MOXe J1a OCUTY-
pu HEe OM OMII AOCTaThYCH 32 BCUYKH MKOHOMH-
YecKH areHTd. M3BoabT €, ue moJoOHU 3aroBop-
HUYECKH SIBIICHUS Cca BpPEMEHHU. TodykaTa Ha
MpevyynBaHe 3aBUCH OT MOMEHTa, B KOWTO (up-
MUTE 3aI04BaT JIa OCh3HABAT MPOMSIHATA B HAr-
jacure Ha abpxasata. OT TO3M MOMEHT 3aBUCH
IO KbJ€ WIe MPOABIDKH Jla HapacTBa MEXIy-
(upmeHarta 3aTBKHAIIOCT, MMOPagll MpHUYNHATA
,»3aTOBOPHUYECKO MOBENEHUE . 3aroBOpHHUYEC-
KOTO TOBEJACHHME H300II0 HEe OU BBH3HHMKHAIO,
aKO CKOpOCTTa Ha HapacTBaHEe Ha MeXIyQup-
MEHaTa 3aUIRKHSIIOCT TOPagyl APYTH MPHUIUHU
€ TOJIKOBa BHCOKa, Y€ MHOTO OBP30 Ce JIOCTUTA
0 TOYKaTa Ha W3paBHSIBAHE HAa COIMATHUTE
pa3xoau cBbp3aHU ¢ MacoBuTe (anuTH Ha Qup-
MU U Pa3XOJHTe MO Ibp)KaBHA HaAMeca 33 H3YHUC-
TBaHE Ha 3Q/UTBKHSIOCTTa MEXITy (GUPMHTE,



TBHH KaTO camara peakuus Ha Jbp)KaBaTa OOMK-
HOBCHO W3HMCKBA NPOJBIDKUTENICH IEPUOA OT
Bpeme. Tyk ce uMa mpeaBH[ Jara, MOPOJCH OT
nebaTa 3a ocUTypsiBaHE Ha 3HAYMTEJIEH 0OLIecT-
BEH pecypc, BpeMeTO HEOOXOJMMO 33 OCHUTYpS-
BaHE Ha pecypca M YUCTO TEXHOJOTUYHH U Oro-
POKpaTHYHU CPOKOBE.

OcBeH TOBa EBEHTYyaTHHAT e(EeKT Ha IOB-
TOPHO HATpyIBaHE Ha MEXITy(UpMeHa 33 IHK-
HSUIOCT CIIe/l pa3dMCTBaHE Ha ABJITOBE OT Ibp-
’KaBaTa HE MOXe Ja ce OOSICHH €JUHCTBEHO C
MOpaJIeH Xa3apT, a MO-CKOpO C TOBa, 4e Ipo-
IBJDKAaBaT Jla ChILECTBYBAT (AKTOPHUTE, KOUTO
ca JOBeJU [0 HEHHOTO MBbPBOHAYAIHO HATPYI-
BaHe. AKO MKOHOMHYECKHTE arcHTH Ca palHo-
HaJIHU Te OMXa OTYEeNIM HeCUTypHOCTTa 3a CJe/I-
Ballla HaMeca Ha Jbp)KaBaTa, BMECTO Jla pa3yu-
TaT, Y¢ HEWHOTO TOBEJCHHE IE CE BH3MPOU3-
BeXJa 1Mo HensMeHeH HaunH. OT onmuTa ce ph-
KOBOJIAT HE caMo (UPMHTE, HO M camaTa JIbp-
’KaBa, KOETO HEMHUHYEMO J1aBa OTPAKEHUE BBPXY
eBEHTyallHaTa CKJIOHHOCT 3a cle]Ballla HaMmeca
1 HeifHaTta dopma.

dupmure, Mpu pEmICHUETO CH 33 Pa3MINpS-
BaHE Ha OTITYCKaHETO Ha THPTOBCKH KPEIUT, HE
MOTaT J1a 3HasIT ChC CUTYPHOCT JalH IbprKaBaTa
IIe ce HaMeCH M KOora ¥ Jajii CHEeHaHO 3a TAX
HSIMa J]a € KbCHO, T.€. IOITyCKaHeTO 3a TO3W BUJI
MopaJleH Xa3apT MMIUIMLIUTHO NpeAroara, 4e
bupmMHTE CMATAT, Y€ CPABHUTEIHO TOYHO MOTAT
Jla OTIpeIeNIsT TalMUHTA Ha Ibp)KaBHATa Hameca
W HeiHaTa (QopMa, KOeTO € TBBbpAE Hepeasuc-
tnuHo. OcBeH TOBa ,,()UPMHUTE 3aTrOBOPHHLM"
TpsiOBa f1a ca yOeneHu, Y& TOYHO T€ IIe MOmai-
HaT cpell UKOHOMUYECKUTE areHTH, KOUTO IIIe Ce
BB3MOJ3BAT OT MON00HA Hameca, Y€ MPHUIIoKe-
HaTa cXxeMa HAMa Ja ObJe CBbp3aHa C CBEHTY-
aJTHY CaHKIMH U Y€ B KpaifHa CMeTKa HacTOsIIa-
Ta CTOMHOCT Ha B3€MaHHsTA, KOSATO OMXa Moiy-
YA B PE3yNTAT Ha Jbp)KaBHATA MHTEPBEHIIHS
Ie HaJBHIIABA Ta3M, KOATO OMXa MHKACHPAIH
npu u300p Ha MOBEJECHUE, Pa3IMYHO OT 3aro-
BOpHHYECKOTO. /lop B MHHAJIOTO Ja ca Mpo-
BEXKIAHU OIEpaluyl 0 W3YMCTBAHE HA MEKTY-
(upMeHHUTE IBJITOBE OT AbpiKaBaTa, HAIMIUETO
Ha TOJKOBa MHOTO HECHUTYPHOCT MO OTHOIICHHUE
Ha TOPEen30pOCHHUTE NETANIN NMpaBU HKOHOMH-
YeCKH HEPAlMOHAIHO YIIOBABAHETO €IUHCTBEHO
Ha 3arOBOPHUYECKO MOBEACHUE MPU PEIICHUETO
3a paslIMpsiBAHE OTITYCKAHETO HA THPTrOBCKH
KpenuT. AKO Bce TaK ce JIONyCHE TaKbB CIIeHa-
pHil THPrOBCKHUSAT KpenuT OM TpsOBaIO Jla WH-
KOpIIOpHpa B LIEHaTa CH MPEeMHUs 3a HECHUryp-
HocTTa. TO3W TOJKOBa HECHTYPEH BapHaHT Ou
MOTBJI Ja ObJie MPEANoUeTeH caMo mpes adbco-
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JIOTHO CUTYpPHHUS Hail-HeOJIarompusreH CIleHa-
puii Ha crupaHe Ha JedHOCTTa Ha (upmara.
W3BOIBT €, Uue HE MOXKE €MHCTBEHO MOPAHHUSAT
Xa3apT, MOPOACH OT CKJIOHHOCTTA Ha JbprKaBaTa
Jla OTCTHIIBA Tpej] KOJIEKTHBEH HATHCK, Ja Ce
rpreMe Kato QaxTopa, MPOBOKUPAI 3aroBOp-
HUYECKO IMOBe/IcHUE Y (PUPMHUTE U OT TYK Hapac-
TBaHEe Ha MEXIy(UPMEHaTa 3aITbKHSIIOCT.

Y Hac gppxkaBara He JIEMOHCTPHpA TOTOB-
HOCT 32 KOJICKTUBHO M30aBiieHue Ha GUPMUTE H
JIOpU camara Ts 0aBH IUIAAHUSITA KbM TAX MPe3
npexona. OcseH ToBa oT 1997 r. neiicTBa Baity-
TeH 0OpJ, KOMTO OorpaHWYaBa Bb3MOXHOCTTA 3a
HabaBsHE HA HEOOXOIUMHUS 3a TaKaBa OIepaIus
pecypc ot llenTpannarta 6anka. B mombsiHeHne
cien Bnu3aHeTo Ha cTpaHara B EC momoOeH
CIICHApUI H3TJIeKaa OIIE IMO-HEePEaTUCTHYCH,
Hal-MaJKo TOpaan CTPOTHS PETJIaMeHT 3a Ibp-
’KaBHUTE ITOMOIILH.

B bearapus npeamnocraBka 3a MOpaJIeH Xa-
3apT € He TOJKOBA BEPOATHOCTTA IbpKaBara Ja
ce HaMecH MpPSIKO B HM3YMUCTBAHETO HA MEXKIY-
(upMeHara 3aJUTBKHSIOCT, & WHCTUTYIIMOHAJ-
HaTta cpena. [lo-cenmanHo HETOBEPHUETO B Ch-
nebHata cuctema, Hee(DeKTHBHOCTTA Ha 3aKOHO-
JATEIICTBOTO, YPEXKAAI0 HEChCTOSITETHOCTTa U
KpPEAUTOPCKAaTa TACHBHOCT, KOWUTO Ch3JaBaT
OUYaKBaHUS 33 JIUICA HA HEOJArompUsSTHH IOC-
TN 332 HEKOPEKTHUTE JIHKHUIU. HCTUTY-
[MOHAJHATa cpeAa oOXBalla M KyJaTypara Ha
TUIalaHe, KosTo ce (opMupa B YCIOBHSTA Ha
JIeCHA BB3MOXKHOCT 32 OTKJIOHSBAaHE OT IPaBU-
JlaTa WA JOPH JINTICaTa Ha TaKWBa.

3aki0ueHue

Bunno e, 4e npuunHUTE 32 PHCTa HA MEXKIY-
(upMeHata 3aTBKHJIOCT Tpe3 Mpexona ca
KOMIUICKCHH W ca Pe3ydATaT OT BIMSHHETO Ha
penuna ¢akropu. Ho Te B kpailiHa cMeTKa OIH-
paT JI0 UHCTUTYIIMOHAITHATA HEPA3BUTOCT, KOSTO
CWwIHO naedopMupa TNpaBWiIaTa Ha Ta3apHaTa
UTpa W TIO3BOJIABA M3TIIACKBAHETO HA YHCTO
MMa3apHUTC MEXAaHU3MU U OTPaHUYCHUA OT CHM-
HUTEIIHA MEXaHW3MH Ha B3aWMOJICHICTBUE Ha
HEPABHOIIOCTABEH IMPUHOHUII MCEXKIAY HWKOHOMH-
yeckuTe arentd. Heopmanuute u Heperyupa-
HM MEXaHHM3MH 32 OCBIICCTBSIBAHE Ha OW3HEC
(HeoOXBaHATH OT 3aKOHOJATEIICTBOTO Ha CTpa-
HaTa WM MMO3BOJIABAIIM HETOBOTO 3a00MKAJISHE)
ce Marepualu3upar B KpailHa cMeTKa BBB (U-
HAaHCOBAa W W300II0 peCypcHa HeeEKTHUBHOCT.
Ts oT cBOsI CTpaHa BOAMW 110 3aKOHOMEPHUTE U
JIOKa3aHU B MPAKTUKaTa NKOHOMUYECKU MUMILTH-
Kalli{ KaTo CIaJ B KAYeCTBOTO Ha MPOM3BEX/IA-
HaTa TPOAYKIMS WM OKa3BaHWUTE YCIYyTH, OT



TYK TPYIHOCTH B peaM3alusTa, BKIIOYUTEITHO
OTpaHuYeH JIOCTHI JI0 YYXJECTPaHHH Ma3apw,
HOHIKCHA JTMKBUIHOCT M TUIATEKHH MPOOJICMH.

[IpuurHUTE 3a phCTa Ha MEXAyhUpMEHATA
3aJUTRKHSIIOCT TI0 BpeMe Ha mpexoja B bbira-
pust ca OOYCIIOBEHH OT JIBOMHUSI HATHCK, MpPE]
KOWTO ca M3NpaBeHU (QUpPMHTE, KAKTO MO OTHO-
IMEHUC Ha pfajin3anuAaTa Ha NpOAYKIHATA, TaKa
" 110 OTHOIICHUEC HA TPYAHOCTUTEC IIPHU IPHUBJIN-
yaHeTo Ha (puHAaHCOB pecypc. PuHaHCOBaTa U
UKOHOMHYECKa KpH3a JOIBIHUTEIHO H30CTPH
TE3H MPOOIEMHU.

MexaHU3MBT Ha THPTOBCKHS KPEIHT, KOMTO
B HOpMaJIHA UKOHOMHYECKa 00OCTaHOBKa JONPH-
Hacda 3a IMOBHUIIBAHC Ha I'bBKABOCTTAa W IPUCIIO-
cobumoctTa Ha QupmuTe, B cpelja Ha HECHUTYp-
HOCT W MHCTHTYIIMOHATHA HEE(PEKTHBHOCT Ce
npeBpbhIa BbB (aKkTOp, MO3BOISIBAL HA HEXKH3-
HECHOCOOHU (UPMH JIa TPOJBIDKAT Ja ChIIECT-
BYBAaT, TrapaHTUPAaWKH BB3MPOU3BOJCTBOTO Ha
HeI0OpPOBOIHATA MPOCPOUYCHA MEXTy(hUpMeHa-
Ta 3aUTHKHSIIOCT.

MexaybupMeHata 3aJTbXKHIAIOCT € pe3y-
TaT U OT CTPEMeka Ha NKOHOMHYECCKHUTE arceHTU
Jla ce MPHUCIOCOOAT KbM YCIOBHSATA Ha cpelara
KaTO MPEXBBPIISAT YacT OT HATHCKa, HA KOWTO ca
MOJUTOKEHH HA CBOWTE KOHTPAreHTH. Bb3moxk-
HOCTTA 33 TOBA U TOCJICIUIIUTE OT HEsl 3aBUCST
OT CHCTOSIHUETO Ha MHCTUTYIIMOHAIIHATA Cpela,
B KOSTO (YHKIIMOHUPAT MKOHOMHYECKUTE CY-
OexTu.
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UNEMPLOYMENT RATE DYNAMICS IN BULGARIA AND IN EUROPEAN UNION

Milen Velev

ABSTRACT: The main goal of this study is to analyze, evaluate and forecast the dynamics of unemployment
at national level by making a comparison with trends in the European Union. A statistical analysis has been
performed to study the dynamics of the unemployment rate in Bulgaria and in European Union, using monthly,

quarterly and annual data.
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1.BnBenenue

[Ipobnemure, cBbp3aHU C PABHUILETO U -
HaMHMKaTta Ha Oe3pa0oTHmaTa, pa3KpUBaHEe Ha
BJIMSACIINTE (PAKTOPH U OCHOBHUTE TCHICHLIUUTE
Ha pa3BUTHUE, Ca OT U3KJIIOUUTEIHO Ba)KHO 3Ha-
YeHUe, KaKTO OT TEOPETUYHA, TaKa U OT IPaKTH-
Yyecka riieiHa TOuKa.

OcHoBHaTa 1HeJ Ha HACTOSILOTO U3CJIEBaHE
€ Jla ce aHaIMu3Mpa, OLEHU U IIPOTHO3Mpa pa3BU-
THETO Ha Oe3padoTHlaTa Ha HAIMOHAJIHO paB-
HUILE, KaTO C€ HallpaBU CHIIOCTaBKa C TEHIECH-
nuute 3a EBponeickus cbro3.

OcHOBHHTE 32124, KOUTO CH IOCTaBs Hac-
ToAIIaTa pa3pabOTKa ca CICAHUTE:

1. Jla ce HampaBu KpaTbK Mpeajie Ha OCHOB-
HHUTE TEOPETHYHH KOHIICTINHY 3a Oe3paboTuiara,

2. la ce aHanu3upa paBHUILETO W TCHICHLU-
UTE 3a pa3BUTHE HA Oe3paboTuiiata B beiarapus u
Jla ce MOoCoYaT HIKOW OT OCHOBHHTE BIHSCIIU
(haktopwu;

3. Jla ce HampaBHM CpaBHHUTENIEH aHAIHU3 MO
OTHOIIIEHWE Ha DPABHMIIETO M JAWHAMUKAaTa Ha
Oe3paborunia Mexnay berarapust u EBponeiickus
CBI03.

3. la ce mpeicTaBsAT OCHOBHHUTE U3BOJH H pe-
3yJITaTH, KOUTO ca MOJYYEeHH NP U3CIIEBaHE Ha
PasBUTHETO HA UKOHOMHYECTHUTE NIOKA3aTENIN BbB
BpEMETO.

C ornen mo-ronsiMa IeJI€HaCOYeHOCT, HACTO-
AMIOTO M3CJIEABAHE HMMa CJIEIHUTE OrpaHu4e-
HMSL:

1. Iepuona, 3a koiiTo e npeacraBeHa UHPOP-
Marust ocHoBHO € ot 2000 10 2016r.;
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2. N3cnenBaneTo € 0a3upaHo Mpeaud BCUYKO
Ha odumanHa ¥ myOIMYHO JOCThIIHA HH(OpMa-
s,

3a mpoBexJaHe Ha W3CICABAHETO € H3MOJ3-
BaHa Hal- aKkTyanHata WH(pOpManus W aHAITH-
TUYHU MaTephaid OCHOBHO OT HarmumoHamHus
craructnueckun wHCTHTYT (HCU) m EBpocrart.
Wznon3BaHu ca MECEYHH, TPUMECEUHU U T'OJIHII-
HU JJaHHM Ha HALMOHAIHO U Ha paBHuuIe EBpo-
neiicku cproc- EC-27 (cwcraBa Ha EC 3a mepro-
ma 01.01.2007-30.06.2013r.). OcHOBHHTE METO-
JI1, KOUTO CE MpuJjlaraT ca: CpaBHHUTEJIEH METO[,
(dakTopeH aHanmu3, rpadUyueH METOHA, METOXI Ha
EKCIIEPTHUTE OIICHKH.

2. PaBHHIIle ¥ TMHAMHAKA HA Oe3padoTuiia-
Ta B bparapus u B EC-27

2.1 Mece4yHu 1aHHHA

ChBpeMeHHaTa Ma3apHa UKOHOMHKA U B Yac-
THOCT Tla3apa Ha TpyJa, MOxe Ja ObaaT mpejc-
TaBEHU KaTo CJIIOKHA M CAMOpETYJIHpaIia ce CHC-
TeMa, KOoATO (QYHKIIMOHHMpA OJ] BIHSIHUE Ha B3a-
WMHO YpaBHOBECSBAIIN CE CHJIM Ha THPCEHETO U
npeanaradeto [1]. Ot tasu raemHa Touka, Oe3-
paboTuIiaTa XapakTepu3upa HapyIIeHOTO PaBHO-
BeCHe Ha I1a3apa Ha Tpy/a, IPH KOETO Ipejjiara-
HETO Ha paboTHA CWJla HAJBHUIIIABA HEHWHOTO
ThpceHe. ChrilacHO OIpeesieHHeT0 Ha MexTy-
HapojJHaTa OpraHu3alus Ha Tpyna, 0e3padoTu-
1ata € HaJIMYHOCT Ha ONpejeiicHa Tpyra Jula
HaJI OTpeJiesieHa Bh3pacT, KOUTO B MOMEHTA Hsl-
Mat paboTa, HO ca TOTOBH M CITOCOOHH Aa pado-
TAT CpeIlly 3aluTall[aHe U ca Ha Pa3NoJOKEHHUE 3a



paboTa B MOMEHTA, KAKTO U aKTHBHO Ca THPCHIIH
pabora. PaznuyHUTE MHCTHTYLMH ONpENeNsIT H
YTIBBPKJIABAT OCHOBHHUTE KPUTEPUH, CHIVIACHO
KOHWTO €IIHO JIMIIEe C€ NMPHYHCISABA KbM IpyrnaTa
Ha Oe3pabotHuTe. Hampumep chriacHo MeTomo-
norusta Ha HCU ([2] - Habmonenne Ha pabor-
HaTa cwia), 6e3paboTHM ca nuuata Ha 15 - 74
HaBBPIIICHN TOJAWHH, KOUTO HAMAT paboTra mpe3
HaOroIaBaHusl MIEPUOJ], KAaTO €IHOBPEMEHHO ¢
TOBa THPCAT aKTHBHO paloTa Mpe3 Mepuon OT
YETHPH CEAMHIIM, BKIIOYUTEITHO HAOII01aBaHATa
CeIMUIIa, U ca Ha Pa3MOJIOKCHUE Jia 3aroyvHaT
pabota 10 2 cenMuIu ciien Kpas Ha HaOoaaBa-
HUS IEPHOI.

MHOKeCTBOTO TOKa3aTeNiu, 4upe3 KOUTO ce
aHaJM3Mpa, OIEHS ¥ IMPOTHO3HMPA CHCTOSHHUETO
Ha Oe3paboTuiiata, MoXe J1a ce Kiacuuuupar B
TPU OCHOBHHM T'PYIIH, B 3aBUCHUMOCT OT TOBa KOU
acreKT Ha wu3cienBaHus oOekT ommcBar [2]. B
TbpBaTa Irpyla ce BKIOYBAT [MOKA3aTeNHTe, OIpe-
JeNSIM HAJIMYHOCTTa Ha Oe3paboTHmaTa KbM
ompezieieH MOMEHT OT BpeMe (Hampumep Opoit
Ha Oe3paboTHUTE nuIla, KoedUIMEeHT Ha Oe3pa-
Ootuma u np.). KeM BTOpara rpyma npuHamie-
KaT TOKa3aTelIuTe, XapaKTepu3upald JUHAMU-
Kara, pa3BUTUETO Ha Oe3paboTHIaTa BB BpeMe-
TO (HampuMep MPOMEHUTE B OpOSl M PABHHIIETO
Ha Oe3paboTuiiaTa, Ce30HHUTE KOJIeOaHUs U Ip.).
B Tperara rpyma ca mokazarenure, XapakTepH-
3Wpally CTPYKTypaTa Ha 6e3padboruriata (1o mod,
10 BB3pacT Ip.).

B HacrosioTo u3cieaBaHe OCHOBHO ce pasr-
Jexka koeuimeHTa Ha 0e3padboTuIia, MPOMEHH-
T€ B paBHUIIETO Ha Oe3paboTHIlaTa W CE30HHUTE
KoseOaHusl.

WzcnenBanero 3amouBa ¢ pasriekaaHe Ha
PaBHHINETO W NWHAMHKaTa Ha Oe3paboTHrara,
IpU KOETO Ca M3IOJI3BAHU €THOMECEYHHU TaHHU

3a ObarapckaTa MKOHOMHKA 3a Iepuoja
2000M1- 2017M1.
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@ur. 1. PaBaumie Ha 6e3paboruna B beira-
pus u B EC-27 3a mepuoma m. 01.2000-
M.01.2017r. Ustounux: HCHU, Eurostat.
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Kakrto ce Bmxma or ¢wur. 1, TeHACHINUTE B
pa3BUTHETO Ha pPaBHUILETO Ha Oe3paboTuia B
boearapus u B EC-27 ca cxomnu. 3a mepuona
2000-2008r. paBHuILETO Ha Oe3paboTHIla Hama-
nsBa, 3a nepuomga 2009- 2013r. ce nabmonasa
yBEJIMUEHHE Ha TOBa paBHUILE (II0J BIUSHHE HA
CBeTOBHATa (PMHAHCOBA M MKOHOMHYECKA KpH3a),
a 3a mepuoma 2014-2017r. OTHOBO ce OTYUTA
craj B paBHHINETO Ha Oe3pabormmara. OcBeH
ToBa 3a nepuoaute M. 01.2000 - 02.2007r. u M.
02.2010-06. 2015r. paBHHIIETO Ha Oe3paboTHUIa
B bwirapus e mo- BUCOKO OT CTOMHOCTTa Ha TO3H
nokasaten 3a EBponuiickusa cpro3. ToBa mokas-
Ba, Y€ CBETOBHATA MKOHOMHYECKA KpH3a OKa3Ba
MO- CHJIHO HETaTWBHO BIIMSHHE BHPXY OBJTapc-
KaTa MKOHOMHKA B CPaBHEHHE C NKOHOMHUKATA Ha
EBponeiickus ¢br03 KaTo LSJIO.

Kakro ce Bmwkma ot ¢ur. 1, ce30HHUAT (ak-
TOp OKa3Ba HW3KIIOYUTEIHO TOJSIMO BIIUSHUE
BBPXY NUHAMHKATA Ha paBHUINETO Ha Oe3pabo-
THIIA.

PesynratuTte OT ce30HHATA TEKOMIIO3HUIHAA HA
paBHHIETO Ha Oe3pabotrna B benrapus u B EC-
27 ca mpelCcTaBeHU CHOTBETHO Ha ¢ur. 2 u ur.
3. 3a u3cnenBaHe Ha CE30HHHUTE KoJeOaHUs e
MIPHUJIOKEH METOABT Ha OTHOIICHUSATA HA (aKTH-
YECKUTE KbM M3IIaJEHUTE CTOMHOCTU. M3mon-
3BaH € MYJITHIUIMKATUBHHUAT MOJEI.

Kakro ce Bmwkma ot ¢wur. 2, CE30HHUTE WH-
Jlekcu B bbarapus nocturaT Haii- BUCOKA CTOM-
HocT mipe3 mecell ssuyapu (106,9%), a Haii- Hucka
cToitHOCT- Tipe3 Mecen centemBpH (94,3%). Ce-
30HHUTE MHJIEKCH ITOKAa3BaT, Y€ B M3CJICIBAHUAT
BpPEMEBU pell MMa J00pe M3pa3eHa CEe30HHOCT-
OTKJIOHEHHETO OKOJIO CpeAHaTa CTOWHOCT Mpe3
OTJIETHATE MecenH € 12,6 MPOLeHTHH ITyHKTAa.
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®@ur. 2. Ce30HHA ACKOMIIO3UITHS Ha PaBHUIIECTO
Ha Oe3pabotuiia B bwarapus, MeceuyHu NaHHMU.
Wsrounuk: HCU, Eurostat, coOcTBeHn u3uucie-
HUSL

BrmusHueTo Ha ce30HHUS (aKTOp BHPXY €B-
poreiickaTa MKOHOMHKA € 1mojpo0Ho0. Ce30HHHTE



nanekcn B EC-27 mocturar Haii- BHCOKa CTOM-
HocT mipe3 Mmecenr despyapu (105,1%), a Haii-
HHCKa CTOiHOCT- mpe3 Mecen tonu (94,3%). B
M3CJIEIBAHHUAT BPEMEBH pell MMa M0-Ciado u3pa-
3eHa CE30HHOCT B CpaBHEHHME C OBJTrapckara
MKOHOMHKA- OTKJIOHGHHETO OKOJIO CpeaHaTta
cToiHOCT mpe3 otnennute meceuu e 10,8 mpo-
[ICHTHH ITYHKTA.
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®@ur. 3. Ce30HHA ACKOMIO3UIINS HA PAaBHUILETO
Ha Oe3paboruria B beiarapus, MecedHW NaHHU.
Usrounuk: HCU, Eurostat, coocTBenn n3uucie-
HUS.

2.2 TpuMece4YHH! TaHHU

W3cnenBaHeTo MpOABIDKaBa € PasrIeKIaHe
Ha TUHAMUKATA HA PaBHUIIETO HA Oe3paboTuIla B
Bwirapusi, npu KOETO ca M3IMOI3BaHU TPUMECEU-
HH JaHHHU 3a OBJIrapcKaTa HKOHOMHKA 33 TIEPHO-
na 2000Q1- 2016Q4.
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®@ur. 4. JluHaMuKa Ha PaBHUIIECTO
tuna B beirapus 3a nmepuona 2000Q1-
Wsrounuk: HCU, Eurostat.
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2016Q4.

Kaxro ce Bmwkna ot ¢ur. 4, u3cieaBaHus Mepruo
YCIIOBHO MOXe€ Jla C€ pa3fielid Ha YSTUPH ITOJTIe-
puoga. I[Ipes mepBus mnoamepuon 2000Q1-
2000Q4, paBHuIieTo Ha Oe3paboTHIIA HaMasIBa
¢ 2,1 npouentHu nyHkta (or 18,7% mpe3
2000Q1 g0 16,6% mnpe3 2000Q4). Ipe3 BTOpUS
noanepuoa 2001Q1-2008Q4 ce nabnronaBa 3Ha-
YUTeNTHAa JWHAMUKA Ha CTOMHOCTHTE Ha Oe3pado-
tuuara B bearapus. HeitHoTo paBHuUILE Hamaus-
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Ba TIOBEYE OT YETUPHU MBTU- OT Hali- BHCOKATa
croitHocT mpe3 wu3cienBanus nepuon (22,5%
mpe3 2001Q1) mo Haii- HuckaTa croitHOCT (5,1%
npe3  2008Q4). Ilpe3 Tpetns noANEpPHOA
(2009Q1- 2013Q1), B pe3yaTaT OT BAHSIHUETO HA
CBETOBHAaTa (PUHAHCOBO-UKOHOMHYECKA KpH3a,
Oe3pabotunata B bearapus ce mokauBa moBeue
ot aBa meta (0T 6,4% npe3 2009Q1 mo 13,8%
npe3 2013Q1). IIpe3 ueTBBpPTHS TOANEPHO
(2013Q2-2016Q4), B KOWTO OBITApCKaTa HKO-
HOMHKa OaBHO W TPYIHO CE€ BH3CTAHOBSIBA OT
WKOHOMHYECKaTa Kpu3a, ce HabiogaBa TeHJIEH-
IUs 32 HaMallsiBaHE Ha PaBHHINETO Ha Oe3pabdo-
tuna. HeiHOTO paBHHIE HamamsBa ¢ 6,3 mpo-
ueHTHH myHkTa (0T 13% mpe3 2013Q2 mo 6,7%
npe3 2016Q4). Bee omie € TpyaHO J1a ce MPOTHO-
3Upa OKOJKO TpallHa M YCTOHYMBA € Ta3u IO-
JIOXKHUTEJIHA TEHACHIIHS.

PesynTatute OT ce30HHATa AEKOMIIO3UIIHMS HA
paBHHIeTo Ha Oe3paborniia B bearapus ca
Mpe/IcTaBeHN Ha Qur. S.

108,0
106,0
104,0
102,0
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98,0

96,0
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92,0
al
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@ur. 5. Ce30HHA JCKOMITO3UIUS HA PABHUILETO
Ha Oe3pabotuiia B bearapus, TpuMecedyHu HaH-
uu. M3tounuk: HCHU, Eurostat, coOctBeHn us-
YUCIIEHMS.

Kakto ce Bmwxkma ot ¢wur. 5, Ce30HHUTE HH-
JIEKCH JIOCTUraT Hal- BUCOKA CTOHMHOCT Mpe3
nbppBoTO TpuMeceuue (106,9%), a Hail- HHCKa
CTOWHOCT- Tpe3 TperoTo Tpumeceune (94,2%).
OTKJIOHEHHETO OKOJIO CpeHaTa CTOHHOCT Mpe3
OTJCTHUTE TpuMeceurs ¢ 12,7 MpOIeHTHH MyHK-
Ta.

3a uarnajeHus BpeMeBu pej (T.e. BPEeMEBHSIT
pell, U3YHCTEH OT CE30HHUTE M CIy4YallHUTE KO-
neOaHusl) ¢ HampaBeHa OICHKA Ha HaW- MOIXO-
JIIIUST MOJIEN 332 MOJeJIMpaHe Ha TpeHJAa ¢ Mo-
Momira Ha mporeaypara Curve Estimation na
copryepuus maker IBM SPSS Statistics. Pazmng-
HUTE MOJICNIM Ca CPABHEHHU CIOPE] CTOWHOCTTA
Ha KoeduIMeHTa Ha JeTepMuHaivs (00sCHUTEI-
HaTa JacrT).



Tab6auma 1. OmeHka Ha pasTUIHUTE MOICIH,
OIMMCBAIY U3MECHEHHETO HA PABHHUINETO Ha 0e3-
pabotuna B bbarapus, ¢ moMmomira Ha CTaTUCTH-
gyeckus copryep SPSS.

Model Summany and Parareter Estimates
Diependent Variable Trend-tyele for Ll from SEASON, MOD_1, MULCEN 4

Wodel Summary Parameter Estimates

Equation R Sequare dft df2 Sig. Constard bl b2 | b3

Linear
Logarthmic
Iverse
Quadratic
Coubic
Compaund
Power

§

Crowth
Exponensal
Lngistic

337
496
134
500
J08
54
361
Jal
254
54
DAl

33550
4 457
0,161
30,502
31,653
11505
41513
15,603
22,505
11505
TIANG

B
il
3

000
Lo
000
000
000
000
000
000
000
000
o

15,450
88
10477
20,240
1615
14,648
15
2,302
2604
14,648
D58

-116
<3058
13,787
-526
1,126
591
10
1,002
-009
-009
119

006
o4 028
6
[
[
[
[
i

000

ChriacHO TONMYYEHHWTE PE3yNTaTH, Hal- To-
JiiMa € CTOMHOCTTa Ha Koe(duIlMeHTa Ha JeTep-
muHauus npu kKyouwunus (0,708) m xBagpaTnu-
Hust mojen (0,608). 3a nmuHeiHHS Monen TO3U
koedunuent e 0,337. F- craTuctukaTa mokassa,
4ye 00SCHEHUTE OT T3 MOJICIIH OOIIM BapUalluu
ca 3HaYNMH (paBHUINATA HAa 3HAYUMOCT Ca ChC
croitroct Sig.=0,00<0,05). Tlonexe paszmukara
MEXy CTOMHOCTHTE Ha KOe(UIIUCHTa Ha JeTep-
MUHAIUS 32 KyOWYHUS W JIMHCHHHUS MOJEN ¢
paBHa Ha 0,371, T.e mo- ronsama e ot 0,1, To Kato
Haii- afekBareH e n3bpan KyouuaHusT Mozaen [3]-
¢ur. 6. KyOudHuAT MOJIEN ce OMUCBA Ype3 Clie-
HOTO ypaBHEHUE:

U=23,815-1,126t+0,028t*+0,000t’+¢,
kpaero U e paBaHumero Ha Oe3paboruia,
t=1,2,3,...,68 (Opoii Tpumeceuusi), e&-TpeIIKa

(¢wur. 3).

Trend-cycle for U from SEASON, MOD_1, MUL CEN 4
O Observed
Cubic

25,00000-]

20,00000-{

15,00000-{

10,00000-{

Seauence
@ur. 6. /[nnamuka Ha paBHUIIETO Ha Oe3pabo-
Tuna B bwirapus, u34McTeHA OT CE30HHUTE H
CllydaliHUTe KoyieOaHus (KyOMUYeH perpecHOHCH
MOJIEII).

B®3 ocHoBa Ha IMOJIYYCHUAT MOJCII 61 MOrII0
Jla CC HallpaBU MPOTHO3a 3a TPUMCCCUHUTC CTOH-
HOCTH HAa pAaBHUIICTO Ha 6e3pa60THua B brwira-
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pusi 3a ciiefiBall Meproa. XOPU3OHTHT Ha IMpPO-
rHozata e¢ 8 Tpumeceuus, T.e. okomo 12% ot
JIBJDKAHATA Ha BPEMEBUS PEl.

Ta6auuna 2. [IporHo3HU TPUMECEYHU CTOMHOCTH
Ha paBHUIIETO Ha 6e3pabortuna B bearapus

Iepuon ot PaBHuine Ha

BpeMe 0e3paboruiia
Q12017 9,2
Q2 2017 8,3
Q32017 7,5
Q4 2017 7,5
Q12018 1,7
Q2 2018 6,7
Q32018 5,8
Q4 2018 5,6

CrnieioBaTeIHO, aKO CE JIOIMYCHE, Y€ YCTAaHOBEHU-
T€ 3aKOHOMEPHOCTH I C€ 3ama3sT W Mmpe3 Mpo-
THO3WpPaHUS MIEPUOJI, TO PaBHUIIETO Ha Oe3pado-
THIIA e CTIAJHE U Tpe3 YSTBBPTOTO TPUMECEUHUE
Ha 2018r. me gocturue 5,6%.

Ha ¢ur. 7 e npeacraBeHO paBHUIIETO U JH-
HamuKaTa Ha Oe3pabormmara B EC-27, karo ca
W3IOJI3BAaHN TPUMECCUHU JITAaHHH.
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200703
200801
200803
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201001
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201141
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201243
201301
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201441
201403
201501
201503
201601
201603

®@ur. 7. JluHaMuKa Ha paBHUIIETO Ha Oe3pabo-
tuna B EC-27 3a nepuona 2005Q1- 2016Q3. Us-
tounuk: HCU, Eurostat.

PesynraTuTte OT Ce30HHATA ICKOMIIO3HUIINS HA
paBHMIeTO Ha Oe3pabotuiia B bbearapus ca
npeacTaBeHu Ha ¢ur. 8.



106,0

104,0 104.6

1020

100,0 99,8

98,0

96,8
96,0

94,0

92,0

al Q2 a3 a4

®ur. 8. Ce30HHA JESKOMIIO3UIIMSA HA PABHHUILETO
Ha Oe3paboruua B EC-27, TpuMecedHU IaHHH.
Wsrounuk: HCU, Eurostat, coOcTBeHn u3uucie-
HUS.

CeriacHo ¢ur. 8, xakro u B bbirapus, ce-
30HHUTe uHAekcu B EC-27 mocturart Haii- BUCO-
Ka CTOHHOCT IIpe3 IBbPBOTO TPHUMECEUHE
(104,6%), a Haii- HUCKaA CTOMHOCT- MIPE3 TPETOTO
tpumeceune (96,8%). OTKIOHEHHETO OKOJIO
cpelHaTa CTOMHOCT Hpe3 OTACTHUTE TPUMECCUHS
€ 1O- MajKo, B CpaBHEHHE C ObJrapckara HUKO-
HOMHUKA- 7,8 MPOLICHTHH MyHKTA.

3a wW3riameHus BpPEMEBU peJl € HallpaBeHa
OIICHKA Ha Hal- MOIXOJSIINS MOJEIN 338 MOJCIIH-
paHe Ha TpeHa.

Ta6auma 3. OueHka Ha pa3lUYHUTE MOJEIIH,
OIKCBAIM U3MEHECHUETO HAa PABHHUIIECTO Ha 0e€3-
paboruma B EC-27, ¢ momormira Ha cTaTucTude-
ckus codryep SPSS.

Bnaied Suniniary anel farameter Estimatnes
Diependent Variabie:Trend-cycle for L from SEASOMN, MOD_2, MUL CEN 4

Wodel Summary
dr

Parameter Esimates
Gl [F3
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1,006
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-128
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F
23310
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1383
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1107
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12,220
1,105
22,765
22,765
23,765

R Square
A4
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JEo
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T
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024
F36
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45
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oo
001
G
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oo
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001
9
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7851
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9161
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e
THs
2,706
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Ter

A28

Equation
Linsar
Logarithrnic
Inversa

Quadratic -00

Cuble k] J0d
Compound
Porwer
Growin
Exponential

Logistic

Haii-amekBateH € KyOMYHHAT MOIET
(0,887), cnenpan ot kBaapatuuaus (0,385). 3a
JTUHEHHUS MOJEN KOe(pUIMEeHTa Ha JeTCPMHHA-
nust € 0,341. ITocouennTe MOOeENU ca CTAaTUCTH-
YyecKkd 3HauuMMH. [loHEeKEe pas3nukKara Mexay
CTOMHOCTHTE Ha KOe(PHIIMEHTa Ha IETCPMHUHAIIIS
3a KyOWYHUS W JTUHEHHUS MOJEI € IMOo- ToJsIMa
or 0,1, To kKaTo Haii- ajekBaTeH ¢ U30paH Kyoud-
HHUST MOJIETT.

U=9,733-0,464t+0,029t*+0,000t*+¢,
kpaero U e paBHumero Ha Oe3paboruiia,
t=1,2,3,...,47 (Opo#t TpuMeceuus), e&-rpeliKa

(pur. 9).
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Trend-cycle for U from SEASON, MOD_2, MUL CEN 4

O Observed
— Cubic
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®ur. 9. /luHamMuKa Ha paBHUIIETO Ha Oe3pado-
tua B EC-27, uzuncrena oT Ce30HHUTE U CIY-
YyaifHuTe KoJieOanus (KyOW4YeH perpecroHeH MO-
zen).

Bb3 ocHOBa Ha MOMyYeHUT MOJIEN OM MOTIIO
Jla Ce HAIPaBH MPOTHO3a 338 TPUMECEYHHUTE CTOM-
HOCTH Ha paBHUIIETO Ha Oe3padoruia B EC-27
3a cieaBall Mepuoa. XOPU30HTHT HA MPOTHO3a-
Ta e 5 TpuMeceus, T.e. okoso 11% ot apikuHA-
Ta Ha BPEMEBUS peil.

Taoauua 4. IIporHo3Hu TpUMECEUYHU CTOHHOCTH
Ha paBHUIIETO Ha Oe3paboruia B EC-27

[epuox ot PaBHuie Ha

BpeMe Oe3pabortuna
Q4 2016 7,2
Q1 2017 6,3
Q2 2017 5,9
Q3 2017 5,3
Q4 2017 4,3

CrenoBateliHO, aKO C€ JIONYCHE, Y€ yCTaHOBEHHU-
Te 3aKOHOMEPHOCTH IIe ce 3ama3sT U mpe3 Mmpo-
THO3UPAHW TIEPHOI, TO PABHUIIETO Ha Oe3pado-
tua B EC-27 1me cnagHe u mpe3 mbpBOTO TpPH-
Meceune Ha 2018r. me mocturne 4,3%. Ilpor-
HO3HHUTE TPHUMECEYHU CTOMHOCTH Ha PaBHHUIIETO
Ha Oe3pabotu3a B bbarapus ca mo- BUCOKH OT
MPOTHO3HUTE CTOMHOCTU Ha paBHUIIETO Ha Oe3-
paborwuma B EC.

2.3 I'oguiuHu janHu

Ha ¢ur. 10 e npeacraBeHO paBHUILIETO U -
HampKara Ha Oe3pabortunara B bwirapus, karo
ca M3MOJI3BaHU TOJUIIHHU JaHHU 3a ObJrapckara
HWKOHOMHKa 3a ieproaa 2000- 2016r.
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®ur. 10. /luHamMuiKka Ha paBHUIETO Ha Oe3pado-
tuiia B beirapus 3a nepuoma 2000- 2016r. 13-
tounuk: HCHU, Eurostat.

HanpaBeHna e oneHka Ha Hail- MOJIXOMASIIUS
MOJIeT 32 MOZIeTIUpaHe Ha TpeH a- Tabmuia 5.

Tab6auma 5. OrneHka Ha pasTUIHUTE MOICIH,
OIMCBAI U3MEHEHHETO HA PABHHUIIETO Ha 0e3-
pabotuia B brirapus, ¢ moMorira Ha CTaTUCTH-
yeckus copryep SPSS.

Mode] Surnimsary and Parameder Estimates

Dependent VariableL)

Modal Summary Faramater Estimates

Equation R Squarg F dfl o Slo Constant o 0k

Linear
Logaritherilc
Inwrse

K 6 857
ATT | 13684
Ay 10642
580 9563
&2 LR 3
Compaund 2m 4555
9,040
7669
455
4 kbs

A
o0z
i

[
1810 | -3419

b2 | 1078
0568 | 2,002
496 | 483
14,560 967
18276 | 269

2202 ]

2678 | -0
3k

Cuadialic il

Cudie oz A
uLh]
008
14
e

ey

3

Powar

3

Cirawthy

Exponenbal 14460

| ngistic 455 e R | e

ChriacHo JaHHUTE OT Tabnmma 5, Haii-
agexBaTeH ¢ Kyomanusat moxen (0,672), cnenpan
ot kBampatudnus (0,580). 3a muHeHHUS MOIET
koeunuenta Ha aerepmuHanus e 0,317. Ioco-
YCHHUTE MOJICIIM ca CTATUCTHYCCKU 3HauuMu. Ka-
TO Hali- aJleKBaTeH € n30paH KyOMYHUAT MOJIEI:

U=24,946-4,653t+0,438t°-0,013t>+e,
kpaero U e paBaHumero Ha Oe3paboruia,
t=1,2,3,...,17 (Opoit romunm), e-rpemka (ur.
10).

B®3 ocHOBa Ha MOyYEHHAT MOJIEN OH MOTIIO
Jla ce HalpaBy MPOTHO3a 33 TOAUITHUTE CTOWHO-
CTH Ha paBHUIIETO Ha Oe3paboTuma B bearapus
3a ciieaBalll Mepruoa. XOPU30HTHT HA MPOrHO3a-
Ta e 3 ronguHM, T.€. okoo 18% oT gpipKMHATA Ha
BpPEMEBHS pel.

Taéauna 6. [IporHo3Hu roIUIIHA CTOMHOCTH Ha
paBHUIIETO Ha O6e3padoTulia B bearapus
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Ilepuon ot

Pasaunie na

BpeMe Oe3paboTuia
2017 8,3
2018 6,7
2019 4,5

Axo ce momycHe, 4e yCTAaHOBEHHTE 3aKOHO-
MEPHOCTH IIIe C€ 3ama3siT U Npe3 NPOrHO3UpaHHS
nepuoj], TO paBHHUILETO Ha Oe3paboTuma mie
cnaane u npe3 2019r. me gocturue 4,5%.

Ha ¢wur. 11 e mpencraBeHO paBHUIIETO U JTH-
HaMuKaTta Ha Oe3pabortuuara B EBpomeiickus
CHI03, KaTO ca WM3MOJ3BAaHU TOJWIIHU JIaHHH 32
eBpoIeiickata MKOHOMHKa 3a mnepuoma 2000-
2016r.
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6.0

1] 5 10 15 20

®@ur. 11. /[nvnaMyka Ha paBHHUINETO Ha Oe3pabo-
tunia B EC-27 3a mepuoga 2000- 2016r. Uztou-
nuk: HCH, Eurostat.

HanpaBena e oneHka Ha Hal- MOAXOASIIUA
MOJIe] 32 MOJICTTUpaHe Ha TpeH a- Tabmura 7.

Ta6auna 7. OneHka Ha pPa3IUYHATE MOAEIH,
OMNKCBAIM U3MEHEHHETO Ha PaBHHUILIETO Ha 0e3-
paboruna B EC-27, ¢ momormiTa Ha cTaTucTuve-
ckus copryep SPSS.

Mol Surmmrany and Parameter Estimales
Dowprendurni] Variable LI

Model Summary | Parameter Esimates
an ot Bg. | Constant [1]
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REG
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g e
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Ot Tabmmiia 7 ce BIKIa, Y€ HUTO €IUH OT MOJe-
JINTE HE € CTAaTUCTHYHMCKH 3HauuM. Hai- romsma
CTOWHOCT Ha KOE(QUIMEHTa Ha JeTePMUHAIIM
uMa KyowmuHus mojaen. ChIiacHO TaHHUTE OT



tabnuia 8, KoeQUIMEHTUTE Ipe] IPOMEHINBATA
U He ca CTaTHCTHYECKH 3HAYUMH:

Ta6auma 8. OneHka Ha KyOUYHHS PETPECUOHEH
MOJIeJI, OTIFCBAIl N3MEHEHHETO Ha PABHUIIETO Ha
Oe3paboruna B EC-27.

Coefficients

Standardized
Coeflicients

Beta

Unstandardized Coefficients
B Std. Error

t Sig.

Case Seguence - 821 A18
124 JUBE
- 004 00z
10,254 1,109

4,66
11,504
-6,744

-1,7Th 1098
1875 083
-1,782 098
9244 il

Case Seguence ™ 2
Case Sequence ™ 3
(Constant)

ITopagu TOBa, MOJIYYEHOTO PErPECUOHHO
HEHWE HE MOXe Ja OBbJe THIKYBaHO.

YpaB-

3. U3Boau M 3aKJII0OUEHHE

Ot ananm3a Ha TPEICTABEHUTE JTaHHH
Jla ce HaIlPaBAT CIEIHUTE U3BOIU:
CbrioacHo JNaHHWTE 32 PAaBHUILETO Ha
Oe3paboTHiia, cBETOBHaTa (PMHAHCOBA M MKOHO-
MHUYECKa KpH3a OKa3Ba I0- CHIJIHO HEraTHBHO
BIMSHUE BBPXY ObJIrapckata HWKOHOMHKA B
CpaBHEHHME C MKOHOMHKaTa Ha EBpomeiickus cb-
103 KaTo IISIIO.

o Ce30HHUAT (aKTOp OKa3Ba H3KIIOYH-
TCJIHO TOJAMO BJIMAHHUC BBHPXY JUWHAMHKaTa Ha
Oe3pabotuniata. BrussHuero Ha ce3o0HHUS (pakTOp
e no-cuinHo B bovarapus, B cpaBHenue ¢ EBpo-
nerckus cpio3. Kato OCHOBHM IPHYMHU 3a CHII-
HOTO BIIMSIHME Ha CE30HHMA (PAKTOp BBPXY paB-
HULIETO Ha Oe3paboTuua B bbearapus moxe na ce
nocoyaTr JUHaMHUKaTa Ha 3a€TOCTTa B CEKTOPHUTE
TYPHU3bM, CEJICKO CTOTIAHCTBO, THPTOBUS H JP.

o AKO ce JOmyCHE, Y€ YCTaHOBEHHUTE 3a-
KOHOMEPHOCTH ILIE C€ 3aMassT U Mpe3 MPOrHO3H-
paHus IEPUOJ], TO PABHUIIETO Ha Oe3paboTuia B
BLnrapI/m e crmaade u mpes3 4€TBbPTOTO TPHUME-
ceune Ha 2018r. e nocturue 5,6%.
IIporHo3HHUTE TPHUMECEUYHU CTOHHOCTH
Ha paBHHINETO Ha Oe3pabotuma B beiarapus ca
10- BHCOKHM OT MPOTHO3HUTE CTOHHOCTH Ha paB-
HuIeTo Ha 6e3padoruia B EC.

MOXE

e CpIUIacHO MOJNYYEHUTE PE3yNTaTH, paBHHUIIIE-

TO Ha Oe3paboruiia B brirapus me cnana u mpe3
2019r. e AOCTUTHE CPEAHOTOAMIIHA CTOMHOCT
4,5%.

B 3akiroueHne Moxe J1a ce oTOeNexH, Je ce-
30HHUAT (AaKTOP OKa3Ba IMO- TONSIMO BIIHSHHE
BBPXY PaBHHLICTO U JUHAMHUKaTa Ha O6e3paboTu-
nata B bearapus, B cpaBHHEHUE ¢ HKOHOMHUKATa
Ha EBpomnelickus cblo3 KaTo 1siio. B kpaTkocpo-
YeH MepHoJl Hali-BepOSATHO LI CE 3ama3u IOJIOo-
JKEeTeTHATa TEH/ICHIIVS 32 HaMalleHHe Ha PaBHU-
meTo Ha Oe3paboruiia B beiarapus m B EBpo-
MEeHCKKs ChIO3 M 3a MOCTENEHHOTO MPEOI0JIABa-
HE Ha TOCJICAMIIUTE OT MKOHOMHYECKaTa KpH3a,
HO CTOMHOCTHUTE Ha TO3M MOKa3aren B brarapus
I ca MO-BHCOKH CIPSIMO CPEIHHUTE CTOWHOCTH
3a EC-27.
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ECONOMIC GROWTH DYNAMICS IN BULGARIA AND IN EUROPEAN UNION

Milen Velev

ABSTRACT: The main goal of this study is to analyze, evaluate and forecast the economic growth dynamics
at national level by making a comparison with trends in the European Union. A statistical analysis has been
performed to study the dynamics of the economic growth in Bulgaria and in European Union, using quarterly

and annual data.
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1. BbBenenue

Baxno 3HaueHue 3a BCAKa MaKpOMKOHOMHU-
Yyecka MOJUTHKA UMa MTO3HABAHETO Ha OCHOBHHUTE
3aKOHOMEPHOCTH, BIUsCIIN (aKTOpU U TEH/CH-
LM, CBBP3aHU C JAMHAMHKAaTa HA MKOHOMHUYEC-
KU PACTEX.

OcHoBHAaTa HeJ Ha HACTOSAIIOTO M3CJIEIBaHE
€ Ja ce aHaJu3HMpa, OLEHU W IMPOTHO3Mpa JAWHA-
MHUKaTa Ha MKOHOMHYECKHUS PACTeX Ha HaIHMO-
HAJIHO PaBHHUIIE, KATO CE HANpPaBH CHIIOCTABKA C
TeHAEHUUUTE 3a EBponeicKus Chbio3.

OcHOBHHUTE 3a1a4i, KOUTO CH TIOCTaBs Hac-
TosIaTa pa3paboTKa ca CIeTHUTE:

1. [la ce HampaBM KpaTbK MpejyIe]] Ja OCHOB-
HUTE TEOPETHMYHH KOHLEMIHMHM 332 MKOHOMHYEC-
KU PacTex;

2. Jla ce aHanmu3upa JUHAMHUKATa Ha WKOHO-
MHUUECKHUS pacTexx B bearapus u na ce mocoyar
HSIKOM OT OCHOBHUTE BIMSCIIN (HaKTOPH,

3. Jla ce HampaBU CpaBHHUTEJEH aHAIH3 IO
OTHOIICHHE Ha JIMHAMHKATa HA WKOHOMUYECKHS
pacTex Mexay bearapus u EBponeiickus cbro3.

3. Jla ce mpeacTaBAT OCHOBHHUTE M3BOAM U pe-
3yJITaTH, KOUTO ca MOJTY4YEHH TP H3CIieBaHe Ha
Pa3BUTHETO HA MKOHOMHYECTUTE MOKA3aTEeN! BbB
BpPEMETO.

C ornen mo-ronsiMa IEeIE€HACOYEHOCT, HACTO-
SIIOTO W3CJIEJIBAHE HMMa CIIEJHUTE OrpaHuyYe-
HMUSL:

1. Ilepuona, 3a xoiiToO € npeacTaBeHa uHMOP-
Marust ocHoBHO € oT 1996 10 2016r.;

2. W3cnenpaneto e 0a3svpaHo Mpeaud BCHYKO
Ha ouumanHa 1 MyOIMYHO JOCThIIHA HH(OpMa-
s,
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3a IpOBEXIAHE HA U3CIEIABAHETO € M3II0JI3-
BaHa Haii- aKkTyajgHata MH(pOpManus U aHaIH-
TUYHU MaTepuaid OCHOBHO OT HamumoHamHus
cratuctuyeckun uHcTuUTyT (HCU) u EBpocrart.
W3non3BaHu ca TPUMECEYHH W TOJUIIHH JaHHU
Ha HallMOHAJHO M Ha paBHMILE EBpomneiicku cb-
toc- EC-28 (cwcraBa Ha EC ot 01.07.2013r.).
OCHOBHHTE METOIM, KOUTO C€ Npuiarar ca:
CpaBHUTEJIEH MeToA, (aKTOpeH aHaiu3, rpadu-
YeH METO/I, METOJI Ha €KCIIEPTHUTE OLIEHKH.

2. JluHaMMKa HAa HKOHOMHYECKHUS PacTex B
bbvarapus u 8 EC-28

Hali-001110, MKOHOMHYECKHUAT PACTEX Tpe-
CTaBJIsIBA MPOLIEC Ha IOCJIEAOBATEIHO YyBEIHYa-
BaHE Ha peajHusi 00eM Ha CHBKYHNHOTO IPOM3-
BojcTBO [1]. 3a xapakTepusznpaHe Ha UKOHOMHU-
YECKUS pacTeX, B TEOpHsATa CE M3MOJI3BAT OC-
HOBHO [IBa MOAXO0Ja, B 3aBUCHUMOCT OT IIpO-
JBJDKUTEIIHOCTTa Ha BpemeBus nepuox [1,2].
Cropen mbpBUs MOIXOM, NKOHOMHUYECKHAT pac-
TEX TPEICTaBIsIBA JBITOCPOYHUAT IOJOXKHTE-
JIeH TPEH]| Ha JUHaMUKaTa Ha OpYTHHS BBHTpe-
meH npoxnykT (bBII) n mokasBa apiarocpodnaTa
TEHJCHIIMA Ha MpOMsAHA Ha MPOU3BOJCTBEHHS
MOTEHIMAN Ha WKOHOMHKAara (T.Hap. ABJITOCPO-
4YeH WKOHOMHYecKH pactex). Cropen BTopus
MOJIX0J], KONTO € MPUIOKHUM B KPAaTKOCPOYEH H
CPETHOCPOUYEH IUIaH, WKOHOMHYECKHUAT PACTEX
II0OKa3Ba IIPOMEHUTE B JEUCTBUTEIHUTE CTOMHO-
ctu Ha BBII u npuunHuTE 32 TAXHOTO HAapacTBa-
He (T.Hap. KOHIOHKTYpPEH HMKOHOMHYECKH pac-
Tex). B Hacrosimata paspaboTka € W3MOJIBaH
BTOPHUAT MOJXOA 3a M3MEPBAHE HA MKOHOMHYE-



CKusl pacTex. B Hactosmiata pazpaboTka 3a H3-
MepBaHe Ha HKOHOMHUYECKUS PACTEK € U3MOJIBaH
BTOPHAT MOAX0A. IKOHOMHYECKHAT pacTex Mo-
JKe Ja ce M3MEpHU Ype3 penulia MoKazaTesn: U3-
MeHeHne Ha bpytaus Bprpemrex npoaykt (bBII),
BbBII Ha "oBek oT HaceneHneTo, OpyTHaTa q00a-
BeHa croitHoct (B/IC) u ap.

2.1 TpuMece4YHHu JaHHHU

Ha ¢ur. 1 e npencraBena quHamMuKaTa Ha pe-
amausi BBII Ha Boarapus 3a mepuoma 1996Q1-
2016Q4 (mo cpeanoroaumiau meHd Ha 2010r.,
MITH. €BPO).
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®ur. 1. Jlunamuka Ha peannuss BBIl Ha
bobarapus, Tpumeceunu pgaHHUA. M3TOYHMK:
Eurostat, HCH.

Haii- ronsiMa CTOMHOCT TO3M ITOKa3aTell J10C-
tura npe3 2016 Q4 (11918,7 muH. eBpo), a Haii-
Mmanka croiHocT- mpe3 1997 Q1 (4933,5 muH.
eBpo). Kakrto ce Bmwxaa ot ¢ur. 1, CEe30HHUST
(hakTOp OKa3Ba M3KIIOYUTEIHO TOJISMO BIIUSHHE
BbpXYy AuHamukara Ha peanHusi BBII B bwiara-
pHsL

Pesynrarute 0oT ce30HHATa AEKOMIO3ULUS Ha
nuHaMukaTta Ha peanHust bBII Ha Bbwarapus ca
npezfcraBeHn Ha ¢ur. 2. 3a u3cienBaHe Ha ce-
30HHUTE KOJeOaHUs € TPWIOKEH METOIbT Ha
OTHOLICHUATA Ha (DAKTUYECKUTE KbM H3IJIa/ICHU-
TE CTOMHOCTH. N3non3ean e
MYJITUTUTAKATUBHHAT MOJIEI.
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®@ur. 2. Ce30HHA ACKOMIIO3UIINS Ha JUHAMUKATA
Ha peanaus bBII ma beirapus. M3rounnk: HCU,
Eurostat, coOcTBEeHN U3YHCIICHHUS.

KakTto ce Bmkma ot ¢wur. 2, Ce30HHUTE HH-
Jlekcu B bbarapusa gocturatr Hai- BUCOKA CTOM-
HOCT mpe3 4eTBbpToTO TpuMeceune (110,3%), a
Hail- HUCKA CTOMHOCT- Mpe3 Mecel sHyapu
(85,1%). Ce3oHHHWTE HWHIEKCH IOKa3BaT, 4e¢ B
U3CJICIIBAHUSAT BPEMEBH peJl UMa CHUITHO M3pa3eHa
CE30HHOCT- OTKJIOHEHHWETO OKOJIO CpenHaTa
CTOWHOCT TIpe3 OTAENHUTE TpuMmecedws e 25,2
NPOIICHTHH ITyHKTA.

3a u3rnaseHusi BpeMeBU pef (T.e. BPEMEBHSIT
pen, U3YHCTEH OT CE30HHHUTE U CIy4alHHTE KO-
nebaHWs) € HalpaBeHa OIEHKAa Ha Hail- MOIXO-
JSIIUST MOJIEN 3a MOJICJIMpaHe Ha TpeHza ¢ Io-
Morira Ha mporeaypara Curve Estimation wHa
codpryepuus naker IBM SPSS Statistics. Pazmnu-
HUTE MOJICNIM Ca CPaBHEHH CIIOpe] CTOWHOCTTA
Ha Koe(UIIMEHTa Ha JeTepMuHanus (00sSCHUTE-
HaTa JacrT).

Tabauna 1. OneHka Ha pa3IMIHUTE MOJIEIH,
OIMHCBAI M3MEHEHHETO Ha PaBHUIIETO Ha pe-
annus BBII na bearapusd, ¢ nomolnra Ha cTatu-
crrueckus codryep SPSS.

Model Summary and Parameter Estimates
Dependent Variable:Trend-cycle for GDP from SEASON, MOD_t, MUL CEN 4
Model Summary Parameter Estimates
Equation | R Sauare F dft f2 Sig Constant b1 b2 b3
Linear 837 | 1222310 82 000 | 5363562 67,340
Logarithrmic 733 | 22543 82| 000 | 2735667 | 1580047
Inverse M98 20220 82 000 | 8570,836 | -5953,103
Quadratic 941 | sreat 81 000 | 5106007 | 84811 | -203
Cubic 966 | 755,625 000 | 5860,295 | -18,829 28 -024
Compound 926 | 1049306 82| 000 | 5605190 1,009
Pouer 756 | 254318 82 000 | 3974,759 203
) 24 22369 82 000 9,038 - 784
Growth 926 | 1049306 82| 000 | 863 008
Exponential 928 | 1049,396 82 000 | 560,190 008
Logistic 926 | 1049306 82| 000 000 992

=

ChrioacHo mMOJy4eHHUTE pe3ynTaTu, Hail- ro-
JqsMa € CTOMHOCTTa Ha KOoe(UIMeHTa Ha JeTep-
muHaims npu Kyowunus (0,966), cieaBaH ot
kBagpatuunus  (0,941) w smHeiHMA Mopen
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(0,937). F- crarucrukaTa mokasBa, 4€ 0OSICHEHH-
TE OT TE3W MOJICIH OOIIHM BapHaIMU Ca 3HAYUMHU
(paBHHMILATA HAa 3HAYUMOCT Ca CbC CTOMHOCT
Sig.=0,00<0,05). IloHexe paszaMKaTa MEKIY
CTOWHOCTHTE Ha KOC(HIIHEHTA HA JIeTCPMHUHAIINS
3a KyOWYHHS W JIMHCHHHS MOJEJ € paBHA Ha
0,029, 1.e mo- manka ¢ ot 0,1, To kaTo Haii- aze-
KBaTeH e u30pan auHeiHuaT moxen [3]. Jluneii-
HHUSAT MOJEJ Ce OMMCBA 4Ype3 CICAHOTO ypaBHE-
HHE:
Y=5353,562+67,340t+¢,

kpaero Y e peamnusat bBII, t=1,2,3,...,84 (6poit
Tpumeceuus), e-rpemka (¢ur.3).

Trend-cycle for GDP from SEASON, MOD_1, MUL CEN 4

O Observed
— Linear
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@ur. 3. Jlunamuka Ha peannus bBII Ha bwira-
pHsl, I3UMCTEHA OT CE30HHUTE U CITydailHHTE KO-
nebanus (JINHEEH PETPECHOHEH MOJIEN ).

Bb3 ocHOBa Ha MOJy4EHUAT MOJICT OU MOIJIO
Jla ce HAMpaBU MPOTHO3A 32 TPUMECEIHUTE CTOM-
HocTH Ha peannus bBII B bearapus 3a cnenpain
nepuoji. XOpHU30HTHT Ha MporHosara ¢ 16 Tpu-
Meceuwns, T.e. 0kojio 19% oT ab/nKuHATA Ha Bpe-
MEBUS Pe/l.

Taéauua 2. [IporHo3Hu TPUMECEUYHU CTONHOCTH
Ha peannaus bBII va benrapus (MitH. eBpo).

He]fpﬂe(ﬁ[em Peanen BBII
2017 Q1 11077,43
2017 Q2 11144,77
2017 Q3 11212,11
2017 Q4 11279,45
2018 Q1 11346,79
2018 Q2 11414,13
2018 Q3 11481,46
2018 Q4 11548,8
2019 Q1 11616,14
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2019 Q2 11683,48
2019 Q3 11750,82
2019 Q4 11818,16
2020 Q1 11885,5
2020 Q2 11952,84
2020 Q3 12020,18
2020 Q4 12087,52

CrenoBatrenHo, ako ce JIOMyCHE, Y€ yCTaHOBEHH-
T€ 3aKOHOMEPHOCTH LIe ce 3amas3siT U Mpe3 Mpo-
THO3UPAHUS NIEPUOJI, TO PABHHUILETO Ha PEaHUs
BBII me HapacTBa U Ipe3 YETBBPTOTO TPUMeECE-
ype Ha 2020r. me gocturne croitnoct 12087,52
MJIH. €Bpo, T.e. me Opae cbe 7,16% mo-romsm
CIPSIMO YE€TBHPTOTO TpuMeceune Ha 2017r.

Ha ¢wur. 4 e npeacraBena quHaMuKaTa Ha pe-
anans bBII va EC-28, xaTo ca u3non3Banu Tpu-
MECEYHM JAaHHH 3a eBpONelcKaTa HKOHOMHKA 32
nepuoaa 1996Q1-2016Q4 (o cpeaHOTOAMIITHU
nienu Ha 2010r., MITH. €BpO).
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®@ur. 4. Jlunamuka Ha peanaus bBII v
TpuMeceuHu naHHu. M3rounuk: Eurostat,

()
s

CH.

KakTto ce Bmxna ot ¢wur. 4, 3a nepuogure 1995-
2007r. wu 2013-2016r. cbuiecTBYyBa SICHO
M3pa3eHa TEHJCHITUS 32 YBEITUUYCHHE HA peaTHusI
BBII na EBponeiickus cpio3. 3a nepuoga 2008-
2012r., ce HaOmogaBa 3HAYUTEJIEH CIAL Ha
pEaTHOTO CHBKYITHO TPOW3BOJICTBO, B PE3YJNITAT
OT HEraTMBHOTO BJIMSHME Ha CBETOBHATa
(hMHAHCOBa M HIKOHOMHYECKA KPH3a.

B pasrnexnaHus BpMeBH pel UMa SICHO
M3pa3eHa Ce30HHOCT. Pesynrature OoT ce30HHATa
JIEKOMITO3UIIMS HA JUHAMuKarta Ha peanHus bBII
Ha EC-28 ca npencraBenu Ha ¢ur. 2.
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®ur. 5. Ce30HHA JSKOMIIO3UIIMS HA JUHAMHUKATA
uHa BBII na EC-28, tpumeceunu manuu. M3rou-
nuk: HCH, Eurostat, coOCTBeHN M3YUCIIEHUS.

Kakto ce Bmxma ot ¢wur. 5, cesoHHuTE MH-
nexcu B EC-28, cpiio kakto u B bwirapus, moc-
TUraT Hal- BUCOKAa CTOMHOCT MPE3 YETBBPTOTO
tpumeceune (102,4%), a Hail- HICKa CTOWHOCT-
npe3 mbppBoTO Tpumeceune (98,1%). Cesonuus
(akTop OKa3Ba CPABHUTEIHO MO-TOJSAMO BIIHSI-
HUE BBpPXY OBIrapckara MKOHOMHKA, B CpaBHe-
HUE CbhC CpEIHUTE CTOMHOCTH 3a EBpomeickus
cbi03. OTKIIOHEHHETO OKOJIO CpEeHATa CTOHHOCT
3a EC-28 mpe3 ormennute Tpumeceums e 4,3
MPOIEHTHU ITyHKTA.

3a m3rnameHus BpeMeBH pell (T.e. BPEMEBHAT
pell, M3YUCTEH OT CE30HHHUTE U CIIydalHHTE KO-
nebaHWs) € HallpaBeHa OIIEHKAa Ha Hail- MOoJXo-
JSTIHAST MOJIETT 32 MOJICTIMpaHe Ha TPeHJa ¢ To-
Mormita Ha mporeaypara Curve Estimation na
codryepuns maket IBM SPSS Statistics. Pazanu-
HUTE MOJIENIA Ca CPAaBHEHU CITOpe]] CTOHHOCTTA
Ha Koe(uIMeHTa Ha JeTepMuHarus (00ACHUTEI-
HaTa JacrT).

Ta6oauma 3. OneHka Ha pPa3IUYHUTE MOJEIIH,
onucBalM JguHamukara Ha peanHuss BBII Ha
bearapus, ¢ moMorra Ha CTaTUCTUYECKHS CO(h-

Tyep SPSS.
Model Summary and Parameter Estimates

Dependent Variable:Trend-cycle for GDP from SEASON, MOD_1, MUL CEN 4
Model Summary
dff

Parameter Estimates
b1 b2
11460,837
311015,701
-1383825,532
22087671
26302811
1,004
108
- 493
004
004
996

F
998,340
648,841

30,988
1494,655
1038414

825,467
767,203

44,238
825,467
825,467
825,467

f2 Constant
2488903,054
1816240,771
3088483780
2339350,540
2307283,892
2614480,666
2046334,306
14,940
14738
2514480,666
3977E-7

R Square
2
883
a7
872
74
906
902
340
906
906
908

Sig.
000
000
000
000
000
000
000
000
000
000
000

Equation
Linear
Logarithmic
Inverse

Quadratic
Cubic
Compound

119515
-236,975 880
Power

El

Growth
Exponential
Logistic

CeriaacHO pmaHHWTE OT Tabmwma 3, Haii-
azexBaTeH e Kyomanusat moxaen (0,974), cnexapan
ot kBaapatuunus (0,972). 3a nuHelHUs Momen
koeduuumenta Ha nerepmuHanusa ¢ 0,921. Ioco-
YEHUTE MOJEIM €A CTATUCTUYECKU 3HAYUMHU.
[lonexe pa3nmukaTa MeXIy CTOHHOCTHTE Ha
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Koe(UIIMEHTa Ha JCTePMUHALIMS 3a KYOHMUHHUS U

JUHEHHMsT Mozen € mo- Manka ot 0,1, To xaTo

Hal- aJilcKBaTeH € W30paH JIMHEHHUAT MOJIC:
Y=2498903,054+11460.837t+z¢,

kpaero Y e peamnusar bBII, t=1,2,3,...,88 (6poit

TpuMeceuns), e-rpemka (qur. 6).

Trend-cycle for GDP from SEASON, MOD_1, MUL CEN 4

O Observed
— Linear
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®@ur. 6. /[unamuka Ha peamnus bBII na EC-28,
M3YHCTEHA OT CE30HHUTE W CydaiiHuTe KoJeha-
HUsI (JINHEEH PEerpecuoHeH MOJIEN).

B®3 ocHOBa Ha MONyYEHHUIT MOJET OM MOTIIO
Jla Ce HAIpaBU MMPOTHO3a 3a TPUMECCYHUTE CTOM-
HOCTH Ha paBHUILETO Ha Oe3padotuua B EC-28
3a cieqBalll epuo. XOPU30HTHT Ha MPOrHO3aTa
e 16 tpumeceuns, T.e. okono 18% ot pemkuHaTA
Ha BPEMEBUS Pe/l.

Ta6anua 4. [IporHo3HN TPUMECEYHU CTONHOCTH
Ha peannus bBII B EC-28 (muiH. eBpo).

Heé’p“e‘;fe“ Peasien BBIT
2017 Q1 3452105,8
2017 Q2 3527382,7
2017 Q3 3528137,6
2017 Q4 3637525,7
2018 Q1 3497078,8
2018 Q2 3573187,1
2018 Q3 3573803,6
2018 Q4 3684455,7
2019 Q1 3542051,7
2019 Q2 3618991,6
2019 Q3 3619469,6
2019 Q4 3731385,7
2020 Q1 35870247
2020 Q2 3664796,0
2020 Q3 3665135,6
2020 Q4 3778315,7




CrnemoBaTenHo, aKo ce JIOIyCHE, Y€ YCTaHOBEHH-
T€ 3aKOHOMEPHOCTH € C€ 3ara3sT U Mpe3 Mpo-
THO3UpPaHUsl TEepPHO/, TO PABHUIIETO HA PABHU-
mero Ha peannus bBII na EC-28 me napactBa u
mpe3 4eTBsPTOTO TprMeceure Ha 2020r. me goc-
turae 3778315,7 muH. eBpo. IIporHo3nute Tem-
IIOBE Ha HapacTBaHe Ha peanHus bBII va beira-
pus ca MO-BHCOKH OT NMPOTHO3HHUTE TEMIIOBE Ha
HapacTtBane Ha peasnus bBII va EC-28. Hampu-
Mep HapacTBaHeTo Ha peanHus BBII mpe3 2020
Q4 u 2019 Q4 copsimo 2017 Q4 3a bearapus e
crorBeTHO 7,16% u 4,78%, a 3a EC-28 e cpor-
BeTHO 3,87% u 2,58%.

2.2 ToauIuH" JaHHU

Ha ¢wur. 7 e npeacraBena muHaMuKaTa Ha pe-
anuus bBII na Bwarapus, kaTto ca H3MOJ3BaHU
TOAMIIHM JaHHU 3a OBIrapckaTa MKOHOMHKA 3a
nepuoga 1996- 2016r. (mo cpeaHOTOIUIIHH
tenn Ha 2010r., MITH. €BpoO).
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®ur. /. [lunamuka Ha pearaus bBII va bbira-
pust 3a nepuoga 1996- 2016r. Mzrounuk: HCU,
Eurostat.

Kakro ce Buxkna ot ¢ur. 7, ceeToBHaTa (HUHAH-
COBa M MKOHOMMYECKA KpH3a OKa3Ba 3HAYUTEITHO
BIIMSIHUE BBPXY ObJrapckara ukoHomuka. Cra-
16T Ha peanuus bBII va brarapus mpes 2009r.
cupsmo 2008r. e 3,59%. Haii-Bucoka CTOWHOCT
TO3M TOKazaTen JOCTHTra B Kpas Ha IepHoja-
npe3 2016r. (42694,9 miH. eBpo), a Haii-HHCKA
cTorHOCT uMa npe3 1999r. (23261,5 miH. eBpo).
HampaBena e orieHka Ha Hai- I1OJXOJSIIM
MOJIeJ 32 MOJIeJIUpaHe Ha TpeHaa- Tabiuna S.
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Tadauna 5. OueHka Ha pa3IMIHUTE MOJCIIH,
onucBaly qruHamukara Ha peannusi bBIT B bbi-
rapus, ¢ MOMOIITa Ha CTAaTUCTUYCCKHuS codTyep
SPSS.

Model Summary and Parameter Estimates
Dependent Variable:GDP

Parameter Estimates
] [
1073901
7482652
9763,105
1351,590
507,792
1034

23

642

034

034

967

Model Surmmary
dft

7
769,885
0414
12408
136,438
163,374
20430
78430
13671
20430
29430
29430

f2 Constant
21071,069
16714,272
36314624
20006,592
24009744
22190923
19185,972
10,490
10,007
22190923
4,506E-5

R Square
934
788
307
938
966
924
808
48
924
924
924

Sig,
000
000
002
000
000
000
000
002
000
000
0

Equation
Linear
Logarithmic
Inverse

Quadratic
Cubic
Compound

-12622
204940 | 6593
Pover

i

Growth
Exponential
Logistic

1
1
1
2
3
1
1
1
1
1
1

CpriacHO JaHHUTE OT Tabmuma S5, Hai-
agexBaTeH e Kyomanusat moxaen (0,966), cienan
ot kBagpatuyaug (0,938) u nuHEHHUS Monen
(0,934). TTocoueHnuTe MOIENM Ca CTATHCTHUECKH
3HaunMHu. Kato Hail- agexkBaTeH e u30paH JH-
HEHUHUAT MOJIEII.

Y=21071,069+1073,901t+e¢,
kpaeTo Y e peamnusat bBII, t=1,2,3,...,21 (6poit
roauHu), e-rperka (¢ur.8).

GDP

O Observed
— Linear

4500000

40000,00-

35000,00

30000,00

25000,00-

Sequence
®@ur. 8. [lunamrika Ha peannusi bBII na bwira-
pust 3a nepuoga 1996- 2016r.- nuHeeH perpecu-

OHCH MOJCII.

Bb3 ocHOBa Ha MOJTY4EHUAT MOZAET OM MOTIIO
Jla ce HalpaBu NPOTHO3a 3a TOAULIHUTE CTONHO-
cti Ha peannus bBII na bearapus 3a ciensaig
nepuoa. XOpHU3OHTHT Ha MpOrHO3arta € 4 roau-
HH, T.e. okoJio 19% oT gbKMHATa HA BpeMEBHs
pexn.



Taéauna 6. [IporHo3uu roguIIHA CTOHHOCTH Ha
peanaus bBII B benrapus (MiH. €Bpo).

He}f’p‘i‘ife‘” Peasen BBIT
2017 44696,9
2018 45770,8
2019 46844,7
2020 47918,6

AKO ce [0IyCHE, Y€ yCTaHOBEHHMTE 3aKOHO-
MEpPHOCTH IIe Ce 3amas3siT U Npe3 MPOrHO3UPaHHs
nepuoj, To peanHusat bBII B beiarapus me Ha-
pactea ¢ 1073,9 muH. eBpo rommmHO. Ilpes
2020r. peamnust bBII B bearapus me gocturae
croitHocT 47918,6 MiH. €Bpo, T.e. 1€ HapacHE
cbe 7,2% copsmo 2017r.

Ha ¢ur. 9 e nmpencraBeHa aAuHaMuKaTa Ha pe-
anaus BBII ma EC-28, kaTo ca M3moi3BaHH To-
JUIIHU JaHHHU 3a €BpOIleiickata MKOHOMHKA 32
nepuomga 1995- 2016r. (mo cpegHOTOAMITHU
tienu Ha 2010r., MITH. €BpoO).

14000000,0
13500000,0 /“
13000000,0 N /
12500000,0 / \/
12000000,0 /
11500000,0 /
11000000,0 /
10500000,0 /
10000000,0 //
9500 000,0
90000000 1T T T T T T T T T T T T T T T T T
§5999838332888528883882838
®@ur. 9. /lunamuka Ha peannusi bBII na EC-28

3a nepuosa 1995- 2016r. Ustounuk: HCU, Eu-
rostat.

Kakto ce Buxna ot ¢ur. 9, ceeroBHara (puHaH-
COBa M MKOHOMHYECKA KpH3a OKa3Ba 3HAYUTEITHO
BJIIMSHUE BBpPXYy ObJArapckara mxkoHomuka. Croa-
o7 Ha peannus BBII nma EC-28 mpes 2009r.
capsimo 2008r. e 4,37%. Haii-Bucoka cTOMHOCT
TO3M TOKa3aTeNl JIOCTUTa B Kpas Ha IepHoja-
npe3 2016r. (13761791,8 muH. eBpo), a Haii-
HUCKAa CTOMHOCT MMa B HAa4aJlOTO Ha Mepuoja-
mpe3 1995r. (9686170 muH. eBpo). HamnpaBeHa e
OLICHKA Ha Hal- MOAXOISIIUSI MOJEI 3a MOJEIH-
paHe Ha TpeHja- Tabauuna 7.
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Tabauua 7. OueHka Ha pasIUIHUTE MOICIH,
OTMCBAIIM TUHaMuKaTa Ha peasraus bBII ma EC-
28, ¢ moMomITa Ha CTATUCTHYECKUS COPTyep
SPSS.

Model Summary and Parameter Estimates
Dependent Variable:GDP

Parameter Estimates
3] b2
183285,333
1454673,287
-4447240,458
360695,550
433602,529
1,016
12
-393
018
018
984

Model Summary
dff

F
228,175
258,910

29975
323933
215,062
180,757
332127

34,354
180,757
189,757
180,757

df2 Constant
9928378 851
8831287327
12782363,08
8218777983
9063752,358
10000653,52
9066260,488
16,364
16,118
10000653,52
9,999E-8

R Square
019
928
00
a2
a3
905
043
832
805
905
05

Sig.
000
000
000
000
000
000
000
000
oo
000
oo

Equation
Linear

Logarithmic
Inverse
Quadratic
Cubic
Compound
Power

S

Grawth
Exponential
Logistic

-7713,053

-15464,334 | 224675

e HeEs DR NERS R meRs o

CprylacHO JaHHUTE OT TaOmuua 7, Hai-
afekBareH e Kyouunust mogaen (0,973), cienpan
ot kBagpatuunusa (0,972). 3a nuHeHHHUs Moen
koeduruenta Ha nerepmuHanusg e 0,919. Ioco-
YEeHUTE MOJENH Ca CTAaTHCTHYECKH 3HaunMu. Ka-
TO Hali- aJiIcKBaTeH ¢ U30paH KyOUYHUSIT MOJIC:

Y=9928378,851+183295,333t+¢,
kpneTo Y e peamnusat bBIL, t=1,2,3,...,22 (6poit
roauHm), e-rpemka (¢ur.10).

GDP

O Observed
— Linear

14000000,00-]

13000000,00-

12000000,00]

11000000,00-]

10000000,00}

9000000, T T T T T
15

Sequence

@ur. 10. /lunamuka Ha peannus bBII na EC-28
3a nepuona 1995- 2016r.- tuHEeH perpecuoHeH
MOJIEJI.

Bb3 ocHOBa Ha MOJy4EHUAT MOJET O MOIJIO
Jla ce HalpaBH MPOTHO3a 32 TOJAUITHUTE CTOHHO-
CTH Ha paBHUINETO Ha Oe3paboruiia B bearapus
3a cieaBall nepuoa. XOPU30HTHT Ha MPOrHO3a-
Ta € 4 roaunw, T.€. okoito 18% ot mLipKMHATA Ha
BpEMEBUS pel.



Ta6umua 8. [IporHo3uu roaUIIHA CTOMHOCTH Ha
peanuus BBII B EC-28

He}f’p‘iﬁle‘” Peasen BBIT
2017 141441715
2018 14327466,8
2019 14510762,2
2020 14694057,5

AKO ce JoIycHe, Y€ YCTaHOBEHUTE 3aKOHOMEp-
HOCTH 1€ C€ 3aMa3sT U Npe3 NPOTHO3UPAHUS Te-
puon, To peannusat bBII B EC-28 mie HapacTBa ¢
183295,3 muH. eBpo roauiiHo. IIporHo3uute
TEMIIOBE Ha HapacTBaHe Ha peannust bBII Ha
E'BHI‘apI/ISI Ca IMO-BUCOKHU OT IMMPOTrHO3HUTEC TEMIIO-
Be Ha HapacTBaHe Ha peamnus bBII nma EC-28.
Hanpumep napactBanero Ha peannusa BBII npes
2020r. u 2019r. copsamo 2017r. 3a bearapus e
cb0oTBeTHO 7,2% 1 4,8%, a 3a EC-28 e choTBeT-
HO 3,9% u 2,6%.

3. I3Boau ¥ 3aKJII0UEHUE

Ot aHanu3a Ha NPEJCTaBEHUTE JTAHHU MOXKE
Jla ce HampaBAT CIECTHUTE U3BOU:
. CBeToBHaTa (pMHAHCOBA U MKOHOMHYEC-
Ka KpH3a OKa3Ba CHJIHO HETaTHBHO BIUSHHUE BbP-
Xy Obarapckata M eBpolelcKkaTa HKOHOMHKA.
Cragst Ha peannust bBII mpe3 2009r. crpsimo
2008r. B bearapus e 3,59%, a B EC-28 ¢ 4,37%.
. Ce30HHUAT (aKTOp OKa3Ba H3KIOYH-
TETHO TOJIIMO BIMSIHHE BbpPXY AWHAMHKaTa Ha
peannus BBII. Biusauero Ha ce30HHHS (akTop
€ 3HaYUTeTHO Mo-cuiHO B bbarapus, B cpaBHe-
Hue ¢ EBpornelickus cbhro3.
. AKO ce JIommyCHe, Y€ yCTaHOBEHHTE 3a-
KOHOMEpHOCTH 1€ C€ 3ama3sT U Mpe3 MPOTrHO3U-
panus nepuoj, to peanHuar bBII ma bearapus
Ile HapacTBa M Mpe3 YETBBPTOTO TPUMECEUHe Ha
2020r. me gocturne croiinoct 12087,52 miH.
€BpO.
. [IporHo3aure TeMIoBe Ha HapacTBaHE
Ha peasinus BBII Ha bearapus ca mo-BUCOKH OT
MIPOTHO3HHUTE TEMIIOBE HAa HApacTBaHE Ha peall-
nus bBII na EC-28.

e CbIIIacHO TONYYEHHUTE PE3yNTaTH, PEATHHAT
BBII B brarapus me napactsa ¢ 1073,9 muH.
eBpo romumHo. IIpe3 2020r. peamnust BBII B
bovarapus me nocturne croitnoct 47918,6 miH.
€Bo.

B 3akimoueHre Moxe J1a ce OTOeNexH, Je ce-
30HHUAT (PaKTOp OKa3Ba MO-TOJSIMO BIIMSTHHE
BbpXy AuHamMukara Ha peanHust BBII B bwiara-
pus, B CpaBHUEHME C HMKOHOMHUKara Ha EBpo-
MEWCKUs ChIO3 KaTo Ls10. B kpaTkocpoueH me-
pHOJ Hal-BEPOSTHO 1€ CE 3aIa3y MOJI0KETEIHA-
Ta TeHAEHIMA 3a HapacTBaHe Ha peanHus bBII
Ha bearapus u Ha EBponelckus cbro3 U 3a I0C-
TENEHHOTO MPEOJOJIABaHE Ha MOCIEAULINTE OT
MKOHOMHUYECKAaTa KpU3a, KaTO TEMIIOBETE Ha Ha-
pacTBaHe Ha TO3M Mokazaten B bearapus mie ca
MO-BUCOKH CHPSMO CpeiHUTE cToiHOCcTH 3a EC-
28.
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