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EMPLOYMENT AND SOCIAL ASSISTANCE SERVICES IN BULGARIA
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ABSTRACT: The article presents the implementation of the project for establishing Centres for Employment
and Social Assistance in Bulgaria in the period 2015 2017 as a model of the provision of integrated employment
and social assistance services aiming at increasing the efficiency of coordination and work in Employment
Agency and Social Assistance Agency and enhancing social inclusion. Services and provided support are
analysed and conclusions and recommendations are drawn on the need of better evidence and data on their
functioning so that to create reliable instruments for assessment of activities and outcomes.
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Introduction

The provision of the integrated employment
and social services in Bulgaria is implemented
via a project which is implemented within Priori-
ty Axes 1 and 3 of the "Human Resources De-
velopment” Operational Programme (HRD OP)
2014-2020 and is thus co-financed by the Euro-
pean Social Fund. The project is being imple-
mented within the framework of a tripartite part-
nership between the Ministry of Labour and So-
cial Policy (MLSP) as the direct beneficiary of
the funding, the Employment Agency (EA) and
the Agency for Social Assistance (SAA) as pro-
ject partners. The project receives funding
amounting to approximately EUR 11,760,000
(BGN 23,000,000). In order to implement this
project 73 Centres for Employment and Social
Assistance (CESA) have been created.

The overall objective of the project is to im-
prove the coordination and the interaction be-
tween the Employment Agency (EA) and the
Social Assistance Agency (SAA) by implement-
ing a pilot model for co-integrated services for
vulnerable groups by delivering more individual-
ised services. This support has to be achieved
through multidisciplinary and cross-sectoral ap-
proaches delivered by joint teams from EA and
SAA. The overarching aim is to prevent social
exclusion and to improve quality of life as well
as to achieve more effective and smoother transi-

tions between grant support receipt and sustaina-
ble employment.

The specific objectives of the project are:

- Developing an administrative service
model in an integrated way by providing and
supporting the work of the Centres for Employ-
ment and Social Assistance (CESA), which will
provide counselling, guidance and information to
facilitate access for unemployed persons and
people receiving social assistance to the labour
market and opportunities for social inclusion
through more active services to reduce the period
of social assistance;

- Expanding the scope and the effectiveness
of active labour market policies as well as im-
proving the effectiveness of EA through the de-
velopment of a performance monitoring system
in Bulgaria. This should include more efficient
processing of documentation and information
received, thus leading to improved service provi-
sion for citizens and business;

- Pilot testing of a new integrated model of
administrative services of vulnerable groups to
improve the efficiency of processes of delivering
Services;

- Enhancing the capacity of staff in the insti-
tutions responsible for developing and imple-
menting policies for the unemployed and people
with disabilities, as well as developing skills to
undertake activities, decisions and policies that
are appropriate to address the identified needs.



Services and support provided by Centres for
Employment and Social Assistance in
Bulgaria

As mentioned above the Centres for Em-
ployment and Social Assistance provide a new
integrated service model through a joint ap-
proach and interaction between the territorial
divisions of the Employment Agency and the
Social Assistance Agency. The centres provide
counselling, guidance and information to facili-
tate access for unemployed and people receiving
social assistance to employment and social inclu-
sion opportunities through more active services
to reduce the period of social assistance receipt.
The employment and social assistance services in
these centres include the following:

Employment services provided for job-
seekers include:

e Information and/or consultation on their
rights and obligations under the Employment
Promotion Act; job vacancies and the associated
skills and capacity requirements; the opportuni-
ties for participation in active labour market pol-
icy measures; opportunities for adult education;
career guidance for those wishing to change pro-
fession and assistance with mobility for those
seeking employment in another locality; the
terms and conditions for work in other countries
under intergovernmental agreements.

o Acceptance of applications and registration
of job seekers.

e Targeting and assisting in starting work, in-
cluding in another location in the country or in
other countries within the EURES mobility net-
work.

¢ Psychological support and motivation for
active job seeking behaviour.

e Establishment of targeted action plan to
move towards employment/integrate into the la-
bour market.

e Professional information, counselling and
guidance.

¢ Targeting and enrolment in adult learning.

e Providing access to public information.

e Answers to queries received through differ-
ent access channels.

Employment services provided for employers
include:

e Providing information on  registered
jobseekers in certain professions, specialties,
professional experience, additional skills and
readiness to start work.

¢ Providing information on programmes and
measures to preserve and promote employment
and training of hired personnel.

¢ Providing information on their rights and
obligations of employers.

¢ Recruitment mediation through providing
information on the procedures and ways of an-
nouncing vacancies; accepting vacancies; pro-
cessing and disseminating information; selection
of suitable candidates; directing suitable candi-
dates to the relevant workplace; requiring feed-
back; targeting appropriate employment and
training programs and measures; providing in-
formation on the issuance of employment per-
mits to foreigners.

Social assistance services provided in CESA
include:

¢ Informing, advising, targeting and providing
assistance to vulnerable citizens, according to
their individual needs in search of opportunities
for their social inclusion and employment:

— providing information and guidance, the
delivery of services; receipt and management of
applications, complaints, alerts and inquiries;

— providing clear, accurate, reliable, sys-
tematized and complete information on the pos-
sibilities for social support - conditions, order
and method of support, in accordance with the
current legislation;

— targeting and liaising with other institu-
tions responsible for addressing any issues faced
by clients;

— displaying  prominent  (information
boards) normative documents, up-to-date infor-
mation, sample forms for filling in, important
announcements and changes in legislation, "hot"
telephone;

— accessible information for people with
disabilities;

— provision of an advice hotline;

— submission of application forms.

o Acceptance and processing of applications /
declarations and the necessary documents for
support on the different legal bases, use of social
services and issuance of certificates:

- Reception of requests / declarations, ver-
ification of documents;

- Processing of the documents: distribution
by regions, conducting a social survey (verifica-
tion at the person's home, investigation and col-
lection of information), electronic processing,
issuance of an administrative act and notification
to the person concerned about it;

- Methodological and control activities;



- Carrying out spot checks.

Vulnerable groups on the labour market are
regulated in the Supplementary Provisions of the
Employment Promotion Act and are as follows:
"Disadvantaged groups on the labour market" are
groups of unemployed individuals facing more
significant challenges in accessing employment.
Such groups include: unemployed youths; unem-
ployed young people with permanent disabilities;
unemployed youths from social institutions who
have completed their education; long-term un-
employed; unemployed persons with permanent
disabilities; unemployed - single parents (adop-
tive parents) and/or mothers (adoptive parents)
with children up to 5 years of age; unemployed
persons who have been sentenced; unemployed
over 50 years of age; unemployed persons with
basic or lower education and without profession-
al qualification; other groups of unemployed.
Each year the National Action Plan for Employ-
ment defines the target groups to be addressed by
active policy support.

In 2015, at the start of the project implemen-
tation activities, 65 CESAs were established as
written into the project application. In order to
approve the new model of administrative service
in an integrated way, joint teams of employees of
the territorial units of the EA and SAA were
founded in the newly established service centres
on the territory of the whole country where con-
ditions for joint provision of services are availa-
ble):

e Burgas District: Karnobat Municipality,
Sungurlare Municipality, Pomorie Municipality
and Malko Tarnovo Municipality.

e Blagoevgrad District: Belitsa Municipali-
ty.

¢ District Veliko Tarnovo: Elena Municipal-
ity, Zlataritsa Municipality and Polski Trambesh
Municipality.

o Vidin District: Kula Municipality.

¢ Montana District: Valchedram Municipali-
ty, Brusartsi Municipality and Medkovets Mu-
nicipality.

e Vratsa District: Borovan Municipality,
Krivodol Municipality and Mizia Municipality.

e Gabrovo District: Tryavna Municipality
and Sevlievo Municipality.

o Dobrich Region: Tervel Municipality.

o Kyustendil District: Bobovdol Municipali-
ty, Kocherinovo Municipality and Sapareva
Banya Municipality.

e Kardzhali District: Dzhebel Municipality
and Kardzhali Municipality.

e Lovech District: Lukovit Municipality and
Teteven Municipality.

e Pazardzhik District: Batak Municipality
and Rakitovo Municipality.

e Pernik District: Pernik Municipality and
Breznik Municipality.

e Pleven District: Levski Municipality.

e Plovdiv District: Rakovski Municipality,
Sopot Municipality, Saedinenie Municipality and
Sadovo Municipality.

o Razgrad District: Tsar Kaloyan Municipal-
ity.

¢ Rousse District: Borovo Municipality and
Tsenovo Municipality.

o District of Silistra: Silistra Municipality.

e Sliven District: Tvarditsa Municipality.

e Smolyan District: Devin Municipality,
Dospat Municipality, Borino Municipality,
Zlatograd Municipality.

e Sofia District: Slivnitsa Municipality,
Samokov Municipality, Svoge Municipality,
Godech Municipality, Elin Pelin Municipality
and Kostenets Municipality.

o District Sofia city: Sofia city

e Stara Zagora District: Kazanlak Munici-
pality, Gurkovo Municipality, Nikolaevo Munic-
ipality and Stara Zagora Municipality.

e Targovishte Region: Popovo Municipality.

o Haskovo District: Ivaylovgrad Municipali-
ty, Topolovgrad Municipality and Stambolovo
Municipality.

e Shumen District: Varbitsa Municipality,
Smyadovo Municipality, Venets Municipality,
Novi Pazar Municipality, Nikola Kozlevo Mu-
nicipality and Kaolinovo Municipality.

¢ Yambol District: Straldzha Municipality.

At the end of 2016, after the preparation of an
interim evaluation on the effectiveness of their
work, 8 additional CESAs were created up in
January 2017 following a decision of the Moni-
toring Committee of the operational program
(Figure 1). The new eight centers were estab-
lished in municipalities with a large number of
persons from the target group of the project -
unemployed persons subject to social assistance
as follows: Byala Slatina Municipality, Ruzhintsi
Municipality, Lom Municipality, Petrich Munic-
ipality, Strazhitsa Municipality, Targovishte Mu-
nicipality, Karlovo Municipality, Botevgrad mu-
nicipality.

The CESAs are set up in offices made availa-
ble by the municipalities and — as mentioned
above — bring together staff of the Employment
Agency and the Social Assistance Agency. The



organization of the work is subject to the model
set up for the integrated service provision and
includes the provision of information, guidance
and counselling to facilitate access for unem-
74
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2015r.

ployed and people receiving social support to
employment and opportunities for social inclu-
sion through more active services to reduce the
period of social assistance.

2017 r.

Fig. 1. Change in the number of CESAs in the period 2015 - 2017

As a result of assistance provided in 2015 by
the 65 centres 69,812 unemployed persons were
employed, out of which 45,066 found jobs in the
primary labour market. 11,823 individuals were

employed among the long-term unemployed
(registered unemployed for more than 12
months) (Fig.2).

2015

e

» Employed persons among the registered
unemployed

® Employed persons among the long-term
unemployed having a registration in
labour offices for more than 12 months

= Complex services for families with
unemployed members

Fig. 2. Services provided to unemployed persons in 2015 by CESASs

During the period January - December 2015,
complex services were provided at a total of
408,106 persons and families with unemployed
members including (Figure 3):

e targeted heating aid — 57,403 persons and
families;

o monthly allowances for children - to
155,929 families with children;

o monthly supplements for social integration
- for 181,009 persons with permanent disabili-
ties;

e appointed 644 personal assistants under
the National Program "Assistants for People with
Disabilities" for servicing 644 persons with per-
manent disabilities;

e 11,756 persons and families have been
granted monthly support under the Social Assis-
tance Act.

In 2016 the number of long-term unemployed
persons reduced by 2,613, which are also the
main group receiving social support, as well as
being the basic group that needs integrated social



services. These are a precisely defined group of
unemployed people suffering from a particular
loss of competencies and skills due to a gradual
process of social exclusion, at least partly linked
to their absence from the labour market. For this
group, reintegration into the labour market is par-
ticularly challenging.

In 2016, as a result of the work of CESAs,
76,552 persons were employed of which 52,404
on the primary labour market. 14,436 long-term

unemployed have started work. There were
19,091 unemployed persons, out of which 7,658
were employed (5,419 persons - on the primary
labour market, 1,021 - under programs and
measures under the Employment Promotion Act,
and 1017 persons under HRD OP schemes); 226
persons are enrolled in training, and more than
27,800 have received services for active labour
market behaviour (job search, psychological as-
sistance, etc.).

2015

= targeted support for heating

= monthly support for children

= monthly supplements for social integration of persons
with disabilities

appointed personal assistants for persons with
permanent disabilities

= monthly support under the Social assistance act of the
country

Fig. 3. Complex services of families with unemployed members in 2015

2016

= Employed persons

= Employed persons among long-term
unemployed

= Sodal support provided

Fig. 4. Services provided by CESAs in 2016

In 2016 in the municipalities on whose terri-
tory the project is being implemented the average
monthly number of persons and families with
unemployed members who were granted social
support is (Figure 5):

e under the Social Assistance Act -
10,094;
o under the Law on Family Benefits for

Children — 134,918;



e under the Law on the Integration of Peo- e under the National Program "Assistants
ple with Disabilities - 177,105; of People with Disabilities" 592 unemployed

e under Decree RD07-5 of 2008 — 57,157  persons who care in their home environment for
persons and families were granted targeted heat-  their relatives with permanent disabilities were
ing aids; appointed as personal assistants.

2016

& under the Sadial assistance act

ggy 10094

= ronthly support for children

= sigpert for people with dsbilities

= targeted support for heating

= appointed assistants bor persons with disabilities

Fig. 5. Average monthly number of persons and families with unemployed members who were grant-
ed social assistance in 2016

2016

m employed

= involved in training

= services for an active behavior on the labour
market

Fig. 6. Persons subject to social assistance at CESAs in 2016
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Employed persons 2016

= on the prmary labour market

= ynder program and measures according
to the Employment promotion act

® ynder Human resources development
operational program schemes

Fig. 7. Employed persons in 2016

It should be underlined that the actual number
of persons to whom social services are provided
in the CESAa is considerably larger, as accord-
ing to the specific laws in force regulating social
assistance, for the most part, they are subject to
counselling, information and assistance not only
for the unemployed but also their families.

In the first half of 2017 in CESASs as a result
of measures for social protection of families with
unemployed members who did not give up work,

inclusion in employment programs or trainings
were provided 12,704 monthly average number
of monthly support under the Social Assistance
Act. Family support under the Children's Family
Allowance Act were provided to 128,056 fami-
lies with low incomes, and integrative supple-
ments and benefits under the Integration of Per-
sons with Disabilities Act were granted to
119,144 persons with permanent disabilities
(Figure 8).

First half of 2017

529 12704

s Average monthly number of monthly bemefits
under the Social Assistance Act

= Family benefits under the Children's Family
Allowance Act - Low-income families

s [ntegration Supplement and Assistance under the
Integration of Persons with Disabilities Act -
Persons with Permanent Disabilities

» Under the National Program “Assistants for
People with Disabilities™ (MNational Agency for
Disabled People) - recruited persons who provide
a social service in the home of persons and
children with permanent disabilities

Fig. 8. Services provided to unemployed persons in the first half of 2017

From the beginning of the acceptance of the
applications-declarations for granting of targeted
heating aid (1 July 2017) and as of 1 September

2017, some 29,358 persons and families were
granted targeted heating allowances for the heat-
ing season 2017/2018 under the terms and condi-



tions of Regulation RD 07-5 of 2008 of the Min-
ister of Labour and Social Policy. Under the Na-
tional Program "Assistants of People with Disa-
bilities" 529 persons have been appointed to pro-
vide a social service in the home to 529 persons
and children with permanent disabilities. As of
30 September 2017 60,849 unemployed persons
were registered in the municipalities where CE-
SAs operate, 22,282 of them being socially sup-
ported. Of the unemployed persons of social as-
sistance 15,126 have basic and lower education
and 13,309 are long-term unemployed.

As a result of the work of the CPPS during

tance are employed (6,529 persons in the primary
labour market, 899 persons under programs and
measures under the EPA and 649 persons under
the HRD OP schemes), 706 persons are involved
in training, and more than 14,301 have received
active labour market services, job search, psy-
chological assistance, working with a case man-
ager, etc.

For the purposes of a mid-term evaluation of
the effectiveness of the CESA, on-site visits and
documentary checks were carried out in 31
FPCs; interviews with 2,200 users of the service
were carried out, and evidence was sought from

the period 01.01.2017-30.09.2017 a total of 260 staff working at CESASs.
8,077 unemployed persons receiving social assis-
30.09.2017

= Targeted support for heating

= Total nurmber of registered unemployed

= Unemployed persons recelving social support :-e:m:ngemnkweu

Invehvad in traiming

» Banediting tervices for an active labour market behavior

Fig. 9. People subject to the implemented social policies as of 30 September 2017

30.09.2017

= on the primary labour market

® under program and measures according
to the Employment promotion act

= under Human resources development
operational program schemes

Fig. 10. Unemployed persons on social assistance working on 30 September 2017



As a result of the work of the CESA a total of
11,112 unemployed persons receiving social as-
sistance were employed (8,992 persons on the
primary labour market, 1,113 on programs and
measures under the EPA and 1,007 persons un-
der schemes under the HRD OP), 776 people are
enrolled in training, and more than 18,600 have
received active labour market services (in job
search, psychological support, etc.).

In 2018 it was decided to continue to imple-
mentation of the activities of CESAs with the

Complex services for families with unemployed
members

Employed persons among the long-term
unemployed hawing a registration in labour
offices for more than 12 months

Employed persons among the registered
unemployed

tripartite participation of the Ministry of Labour
and Social Policy, the Employment Agency and
the Social Assistance Agency and several new
services were added. 73 Centres for Employment
and Social Assistance, which provide an inte-
grated service through joint teams of the territo-
rial divisions of the Employment Agency and the
Agency for Social Assistance, continue to oper-
ate.

372866
408106

14436
11823

716552
69812

100000 200000 300000 400000

| 2016 ®2015

Fig. 11. Comparison of the work in CESAs for the period 2015-2016

Employed persons

under Human resources development
operational program schemes

under PIOEram and measures ac L‘urding o
the Employment promotion act
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Fig. 12. Comparison of the work in CESAs for the period 2016-2017



The priority of the work of the centres is to
assist long-term unemployed individuals in re-
ceipt of social assistance. They will also benefit
new employment and social assistance services
by building on a package of individualized la-
bour market measures. It will include new ser-
vices focused on education, training and social
inclusion. *‘Family labour counselling” will be
introduced as a pilot scheme, which offers on-
site work with the whole family of long-term
unemployed person subject to social assistance.
The development of mobile support teams is also
being envisaged. This will provide a comprehen-
sive service to unemployed people from regions
with high levels of unemployment and hard-to-
reach and remote settlements.

Conclusions and recommendations

Overall it must be noted that there remains a
lack of evidence to underpin the assessment of
the integrated service model. Despite the increas-
ing call for evidence based policy making, evalu-
ation efforts remain too limited and need to be
extended in future to provide better evidence for
the further development and benchmarking of
this complex integrated model.

Certain achievements for the group of long-
term unemployed is rather their momentary in-
clusion in the labour market rather than a com-
plete solution for this complex problem. This
observation can be determined by the operational
statistics of the Employment Agency and the Na-
tional Statistical Institute. The high relative share
of long-term unemployed registered with the
employment services is a problem that cannot be
overcome by only providing a set of integrated
social services. Of course, this activity can help
this process.

It is imperative that all the social processes
that are relevant to it must be studied in the crea-
tion of such a technology or model. We cannot
consider the affordability of the services provid-
ed, at least because the current analysis and sur-

14

vey is based only on statistical data and works
with quantitative measures assessing the current
state without taking into account the prospect
and without evaluating past conditions.

In order to integrate services successfully, all
involved agencies should agree on desired out-
comes and evaluate performance to monitor their
success. This includes looking at results for ser-
vice users and their communities as well as the
effects for all involved organisations. Conse-
quently, there should be a consensus on what the
targeted outcomes are and how to measure them.
Local and regional authorities use different
methods to evaluate the effectiveness of their
practices. However, it is not always clear what is
exactly measured and information on possible
effects is not always accessible [1-3].
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Introduction

SMEs play a key role in economic growth,
job creation, regional and local development and
social cohesion. Access to finance is a critical
prerequisite for the development and creation of
SMEs. Longstanding challenges in this area limit
their creation and growth in many countries,
which has often given rise to policy intervention.

They are a source of growth and innovation in
the industry for owners and provide jobs for citi-
zens. A lot of all businesses in the OECD area
are small or medium-sized, and they generate
around 60% of total employment and 50% to
60% of value added on average.

All but 0.2 % of enterprises which operated in
the EU-28 non-financial business sector in 2016
were SMEs. These SMEs employed 93 million
people, accounting for 67 % of total employment
in the EU-28 non-financial business sector, and
generating 57 % of value added in the EU-28
non-financial business sector. Almost all (93 %)
of the SMEs were micro SMEs employing less
than 10 persons (European Commission, 2017).

The report OECD (2018) illustrates that lend-
ing to SMEs declined in a majority of countries
in 2016, while alternative sources of finance be-
came more widely used. This trend coincided
with improvements in the operating environment
for SMEs, as evidenced by a drop in bankrupt-
cies and payment delays, and a more positive
macro-economic outlook.
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SMEs in Poland account for 99.8 % of busi-
nesses in the Polish "non-financial business
economy". In Poland, in the period of 25 years
developing a market economy is a system of in-
stitutional support for SME development. The
development of private enterprise was made pos-
sible thanks to the wide transformation of the
economy and privatization, but also thanks to the
support of highly developed Western countries.

However, there are still administrative and fi-
nancial barriers that inhibit the development of
SMEs. Small firms are likely to face hindered
access to external financing due to lack of ade-
quate collaterals and limited financial track rec-
ords. Banks often decline credits to SMEs as
they are not able to evaluate SMES’ creditwor-
thiness or to ass’s risk of credits for such firms to
be too high (Berger and Udell, 1990). Many au-
thors, stress that there still exists the problem of
difficulty in /limited access of SMEs to external
capital, especially to commercial sources of fi-
nancing (Biernat&Planutis, 2013).

The aim of the article is analyze of SMEs in
Poland and presented sources of financing for
small and medium enterprises.

The research is financed by National Center
of the Research in Poland and is a part of a pro-
ject titled “ Financing of the development of loan
and guarantee funds” grant  number
2016/23/B/HS4/00348.



SMEs in Poland ommendation 2003/361/EC is the structural tool
In 1996, a recommendation establishing a  to identify enterprises that are confronted with
first common SME definition was adopted by the ~ market failures and particular challenges due to
Commission (Commission Recommendation, their size, and therefore are allowed to receive
1996). This definition has been widely applied  preferential treatment in public support (Europe-
throughout the European Union. On 6 May 2003,  an Commission, 2018).
the Commission adopted a new recommendation The official EC definition of SMEs takes ac-
(Commission Recommendation, 2003) in order  count of three different factors (level of em-
to take account of economic developments since  ployment, level of turnover, and size of the bal-
1996. The SME definition as provided in Rec-  ance sheet).

Table 1. Definition of SMEs

Company category Employees Turnover Balance sheet total
Micro <10 < 2 million Euro < 2 million Euro

Small <50 < 10 million Euro < 10 million Euro
Medium-sized < 250 < 50 million Euro < 43 million Euro

Source: Commission Recommendation of 6 May 2003 concerning the definition of micro, small, and medium-sized enterprises.
(2003/361/EC), Official Journal of the European Union, L 124/36, 20 May 2003

Overall, in 2016, SMEs in the EU-28 non- Micro SMEs are by far the most common
financial business sector accounted for: type of SME, accounting for 93.0 % of all enter-
- almost all EU-28 non-financial business  prises and 93.2 % of all SMEs in the non-
sector enterprises (99.8 %); financial business sector what is shown in tab. 2.
- two-thirds of total EU-28 employment However, micro SMEs account for only 29.8
(66.6 %); % of total employment in the nonfinancial busi-

- and slightly less than three-fifths (56.8  ness sector, while small and medium-size SMEs
%) of the value added generated by the nonfi-  accounted for 20.0 % and 16.7 % respectively of
nancial business sector that is shown in tab. 2. total employment.

Tab. 2. SMEs and large enterprises: number of enterprises, employment and value added in
2016 in the EU-28 non-financial business sector

| Micro | Small | Medium | SME | Large | Total
Number of enterprises
In thousands 22,23 1,392 225 23,849 45 13,894
In % of total enterprise popula- 93,0% 5,8 % 0,9 % 99,8 % 0,2 % 100,0 %
tion
Number of persons employed
In thousands 41,669 27,982 23,398 93,049 46,665 139,7141
In % of total employment 29,8 % 20,0 % 16,7 % 66,6 % 33,4 % 100,0 %
Value added

In EUR trillion 1,482 1,260 1,288 4,030 3,065 7,095

In % of total value added 20,9 % 17,8 % 18,2 % 56,8 % 43,2 % 100,0 %

Source: Eurostat, National Statistical Offices, and DIW Econ Note: Date as of 30 June 2017. Totals may differ from sum of components due
to rounding.

SMEs in Poland account for 99.8 % of busi-  calculated as the ratio of value added to em-
nesses in the Polish “non-financial business  ployment, was less than 40 % of the EU average,
economy”. There is a higher proportion of micro-  (EUR 16 920 per person, against an EU average
enterprises in Poland than in the EU generally.  of EUR 43 404). In 2015, micro-firms recorded
Polish SMEs are more labour-intensive than the  the largest productivity gap. Their labour produc-
EU average, particularly compared to the value  tivity amounted to EUR 11 030 per person,
added they create. In 2015, Poland’s SMEs pro-  which was 70 % below the European average of
duced 52 % of value added, around 5 percentage = EUR 36 296. This phenomenon is partly ex-
points below the European average, and yet they  plained by the fact that Polish companies tend to
accounted for 69 % of total employment, approx-  be run with relatively little capital. Their asset
imately 2 percentage points above the European  base is usually relatively small and their invest-
average. ment in expanding and modernising their asset

Low productivity is an issue for Polish firms  base is typically limited (European Commission,
in all size classes. SMEs’ labour productivity, 2016).
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Tab. 3. SMEs and large enterprises: number of enterprises, employment and value added in 2015 in
the EU-28 and Poland non-financial business sector

Class Number of enterprises Number of person employed Value added
size
Poland EU28 Poland EU28 Poland EU28
Number Share Share Number Share Share Billion Share Share
Euro
Micro 1 466 95,0 % 92,8 % 3074 36,3 % 29,5 % 33,9 17,9 % 21,2 %
188 929
Small 58 900 3,8% 6,0 % 1226 14,5 % 20,2 % 26,8 14,2 % 18,0 %
673
Medium | 14 706 1,0 % 1,0% 1543 18,2 % 17,0 % 38,2 20,2 % 18,2 %
302
SMEs 1539 99,8 % 99,8 % 5844 68,9 % 66,8 % 98,9 52,3 % 57,4 %
794 904
Large 3048 0,2% 0,2 % 2635 31,1% 33,2% 90,1 47,7 % 42,6 %
363
Total 1542 100,0 % | 100,0 % 8 480 100,0 % | 100,0 % 189,0 100,0 % | 100,0 %
842 267

Source: file:///C:/Users/User/Downloads/Poland%20-%202016%20SBA%20Fact%20Sheet.pdf

Small and medium-sized enterprises are char-
acterized by the following features (Kamba-
Kibatshi, 2013):

¢ have relatively little capital and employ a
small number of employees,

e have a small market share, and its owner
is the manager (or group of people), which elim-
inates complex administrative and bureaucratic
structures,

e are financially and legally independent
of other entities, despite the limited ability to
raise external capital market financing,

o flexibility to modify or change business
profile, close proximity to the owner and staff
allows for daily contact,

e inability to use the specialist services
(accounting, marketing, legal advice, specialized
service equipment) compared to companies with
a global reach,

o large independent decision-making of
the owner indicating,

¢ dominated by short-term strategy,

o relatively strong motivation for good
work, because of the ease of identification of the
product,

e strong motivation of the owner, because
of the risk of loss of capital and the risks associ-
ated with their independence

The sources of financing for SMEs
in Poland
One of the characteristics of SME is the limi-
tations of financial resources and the limited ac-
cess to financing sources. Financing in a narrow
meaning is understood as taking all of the actions

leading to the accumulation (obtaining) of capi-
tal. Only a significant part, from among all avail-
able financial resources is used by SME. The
reason for such a situation is the anxiety of the
entrepreneurs about the infiltration of foreign
influences together with capital and distrustful or
even discriminatory treatment of the small enter-
prise by financial institutions (Safin, 2008).
Developmental activity can be financed by

obtaining foreign capital:

e bank loans,

e |loans taken from loan funds,

o |easing,

e franchise,

e loan securities of the capital market.

Also in the form of shares:

e the NewConnect market,

¢ venture capital funds,

e business angels,

o FFF (Family/ friends/ fools)

¢ Crowd funding.

Small firms are likely to face hindered access
to external financing due to lack of adequate col-
laterals and limited financial track records.
Banks often decline credits to SMEs as they are
not able to evaluate SMEs’ creditworthiness or to
asses risk of credits for such firms to be to high
(Berger and Udell, 1990).

Many authors, stress that there still exists the
problem of difficulty in /limited access of SMEs
to external capital, especially to commercial
sources of financing (Bienat&Planutis, 2013).
They are not able to obtain the credit at all or the
cost of the credit is much higher than for other




companies (Duan et al, 2009; Hans-Joachim,
2003).

Financial instruments including loan guaran-
tee programs have been successfully implement-
ed in numerous countries (Honaghan 2008, Beck
et. al 2010, Usegi et al. 2010, Boschi et al 2014).

A decision about the choice of sources of fi-
nance belongs to crucial
decisions. Various criteria that can be taken into
consideration include (Safin, 2008):

e a strategy for the development,
e the level of resource demand,

o the cost and the general conditions of ob-
taining capital,

e the owner’s preferences,

o the level of indebtedness,

e |ocal financial infrastructure,

e the system of SME support and assis-
tance.

Decisions on financial resources have a major
impact on the operation of each company in eve-
ry aspect of its business, so the search for the
most convenient sources of financing for small
and medium-sized enterprises is an important
part of their financial policy (Wisniewski, 2003).
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Fig. 1. Selected non-banking external sources of financing of Polish enterprises, 2013-2016

Source:NBP, 2017

In 2016, corporate investment outlays were
13.2% lower than in 2015 and amounted to PLN
120.8 billion. Outlays on buildings and structures
declined by 20.1%, and on machines, technical
devices, appliances and vehicles by 8.3%. The
share of purchases in total outlays increased from
59.4% in 2015 to 63.4% in 2016.2(GUS, The
investments were largely financed with own
funds, which reflected the investment funding
priority model prevailing at Polish enterprises
(NBP, 2016) The year 2016 saw a substantial
decline in corporate credit growth (3.9% y/y at
the end of the year). The pace of investment
lending growth slowed down and the rate of
growth of current loans turned negative (since
mid-2016), primarily at large enterprises. Leas-
ing remained the most frequently used non-
banking external source of funding for small en-
terprises (Fig. 1). 2016 saw continued rapid
growth in funding provided by leasing compa-
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nies, and the number of enterprises that entered
into leasing contracts also rose. The segment of
modes of transport was almost fully responsible
for the growth in the value of assets leased.
Enterprises raised PLN 21.7 billion on the
domestic long-term bond market, which repre-
sented an decline of over 12% on the 2015 fig-
ure. The number of entities that went ahead with
bond issues also dropped (from 140 in 2015 to
124 in 2016). The Polish corporate bond market
was still characterised by a relatively low indus-
try diversification of issuers. In 2016, the share
of bonds issued by energy producing and devel-
opment companies in the value of bonds sold on
the primary market amounted to around 60%.
Companies dealing with trading in debt were
also actively raising capital on this market. Pri-
vate issues prevailed, and some of them, like in
previous years, were related to the use of the in-



struments for the transfer of funds inside capital
groups.

Funding from private equity funds was also a
source of financing for the development of
Polish enterprises. In 2016, funding in the
amount of PLN 3.1 billion from private equity
funds was received by 82 domestic companies.
Despite the small size of the market in Poland,
capital from private equity funds is an important
source of own funds of domestic companies.

In the years 2013-2016, the ratio of the value
of capital invested by private equity funds in
such companies to the value of financing raised
by enterprises via new share issues on the WSE-
organised markets (WSE Main List and New-
Connect) was on average 44%.

UE support of institution providing financ-

ing for SMEs

Loans, guarantees and venture capital became
and their combinations became the most im-
portant instruments of support of SMEs in the
perspective 2014-2020. This is a better way of
aid, because the money has to be returned by the
beneficiary and used again by other recipients.
Previously, in the perspective 2007-2013 and
before, the biggest part of the UE funds was dis-
tributed in the form of grants. The argument be-
hind this decision was the low effectiveness and
negligible leverage effect of grants, as well as
cases of misused grants and entrepreneurs trying
forcefully to adjust their needs to the scope of
EU-promoted funds so that they were eligible for
the EU money (Szczepanski, 2011). Financial
engineering instruments! in Poland to support
SMEs financially, appeared for the first time in
1994. The services of institutions providing fi-
nancial instruments to SMEs include, in addition
to financing, also training and consultancy ser-
vices that are usually financed by EU funding
and the national budget.

Polish loan funds and guarantee funds are co-
financed by the EU and organizations such as the
Polish-American Fund of Entrepreneurship De-
velopment, the Polish-Canadian Entrepreneur-
ship Program, and the World Bank (Bartkowiak,
2009). Other countries have created their own
mechanisms to finance SMEs. For instance, in
Austria and Canada SMEs are financed, respec-
tively, by the government and the government

! financial engineering instruments for enterprises,
primarily small and medium-sized ones are venture
capital funds, guarantee funds and loan funds
(COUNCIL REGULATION (EC) No 1083/2006)
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and banks. Venture capital is distributed in Po-
land by different seed and venture funds, usually
running also technological parks.

The assumption of the financial instruments is
to increase the multiplier effect of UE resources.
This measure should be used by a Member
Country to verify efficiency of the use of UE
funds. The research questions in our article are:
if the access to UE changed the structure of fi-
nancing SMEs in Poland? Do they use nonbank-
ing sources of financing more intensively and
what forms of support are the most preferable?
To answer the question, we will analyze the val-
ue of loans, guarantees and venture capital as
well as value of bank loans for SMEs in Poland.
We took into consideration the period 2004-
2014, including years after accession of Poland
to UE and the end of the previous financial per-
spective. We found out that investments of polish
SMEs increased 2 times, but the value of bank
investment loans increased more than 6 times. It
shows that the politics of banks as well as the
approach of small business to external financing
changed. The figure 2 presented below proves,
however, that the influence of loan funds and
guarantee funds on value of SMESs’ investments
was marginal.

We estimated that guarantees could increase
the bank loans for SMEs with max. 3%?2 Then
we cannot conclude that non-banking sources of
financing are very important tool of support for
SMEs. It seems that they are used to apply for
bank loans instead of looking for other possibili-
ties. Other researches proved that the reason may
be not attractive loan conditions for business
owners in loan or guarantee funds (Waniak-
Michalak et al. 2018). Very often the fees were
higher than in banks, except for loans and guar-
antees provided within JEREMIE initiative when
the fees were null. Moreover, the problem may
rise from lower publicity and breaks in their offer
which are caused by limited funds.

Venture capital in comparison with loans is
still lower, however in last years it reached al-
most the value of bank loans. It should be noted,
nonetheless, that the level of investments of pri-
vate investors in seed projects and start-ups has
never been so high. The illustration of the change
shows Figure 3.

2 We assumed that the average guarantee didn’t cross
the 80% of the bank loan. Having the value of granted
guarantees we estimated the value of bank loans ac-
cording to the formula: bank loans=value of
grants/80%
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In the years 2007-2014, 591 min PLN (about
131 min EUR) was allocated in 83 seed capital
funds. According to the information of EVCA
reports, the value of money invested in seed
stage and stat-ups in Poland was much lower that
the UE grants received by seed capital funds in
the years 2007-2014. It shows, on the one hand,
that a big portion of UE money was not used ef-
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fectively in Poland. On the other hand, the ef-
fects may be observed later if the grants were
received by venture capital funds at the end of
the financial perspective of the years 2007-2014.
However, because plans of introducing two capi-
tal instruments in two regions of Poland failed,
the problem may result from lower interest of
Polish entrepreneurs in the use of the risk capital.
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Fig. 3 Investments of venture capital funds in seed and start ups in Poland in PLN (1 EUR= 4,4PLN)

Conclusion

The aim of the paper was to analyse the
sources of financing SMEs in Poland and answer
the question: if the access to UE changed the
structure of financing SMEs in Poland? Do they
use nonbanking sources of financing more inten-
sively and what forms of support are the most
preferable?

Our analysis let us find out that Plish entre-
preneurs started to use other sources of financ-
ing, however the main source of financing started
to be bank loans. Before 2004 SMEs in Poland
used mainly own sources of financing which re-
sulted with low investments and low economic
development. After seven years of financial per-
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spective we can observe a rising trust of small
business in external financing, especially com-
mercial sources. Financial instruments are used
by a small number of SMEs what may be caused
by lower publicity of non-banking sources or
worse loan conditions. Now, SMEs may face
lower problems with finding collaterals, so the
bank offer may seem more attractive for them or
they may not now of existence of loan funds.
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ANALYSIS OF FINANCING SOURCES FOR START-UP COMPANIES
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Enwura I'epubu, Arata Koranuka, Auurta Kinemenc, Mapus Knena, Padan KeuatkoBcku

ABSTRACT: This paper is presents the development of start-up companies, their types and potential sources
of financing with special emphasis on financing ventures in Poland. Additionally, had a stab at doing to define
this type of enterprise, the types of business models were presented and the environment that favors the devel-
opment of innovation was shown. The purpose of this article is an analysis of a financial structure of Polish
start-ups between 2015 and 2017. Qualitative methods and secondary studies which served to interpret study
results of the Startup Poland foundation were used in this research. Analysis has shown compliance with the
ways of financing start-ups in the world, i.e. the Polish start-up companies prefer traditional and informal finan-
cial sources with emphasis on private financing. Subsidies are another popular form of financing. Venture Capi-
tal and business angels still have a little share in the financial structure of startups.

Key words: start-up, analysis, finance, innovation

Introduction

Innovative, high-risk companies being on the
stage of product development or market investi-
gation are called start-ups. Majority of them op-
erates in the technology sector; however, not all
of them are of a technical character. In Poland,
they are usually located in big urban areas, where
more institutions, supporting concepts of devel-
oping modern solutions, exist. Innovative ven-
tures are breaking with the traditional business
model, instead, they prefer to sell their products
or services by SaaS (Software as a Service), e-
commerce, marketplace, web services or by mo-
bile applications. Their uniqueness is reflected
by the choice of financial sources as well as a
possibly higher return on investment. Alternative
forms of raising equity for the establishment and
business development are their special feature
because companies based on a traditional busi-
ness model have different equity structure. The
purpose of this article is an analysis of a financial
structure of Polish start-ups between 2015 and
2017. Qualitative methods and secondary studies
which served to interpret study results of the
Startup Poland foundation were used in this re-
search.

General Characteristics of start-ups
From the perspective of the average citizen,
the small business owner or giant corporations,
the term “start-up” will mean something differ-
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ent. This is not an unambiguous phrase, there-
fore, it is hard to describe it. Scientific and busi-
ness practitioner communities try to systematize
this term with respect to the objective of the ac-
tion, developed business model or innovation of
products and services.

The founder and the author of a book, Dan
Norris defines start-ups as: “a human institution
designed to deliver a new product or service
under conditions of extreme uncertainty”
(Norris, 2015, p.30). The element of innovation
is inherent in this kind of company. Most of the
start-ups are entities operating in the technology
sector; however, not all of them are of a technical
nature. ldeas, realized by those companies, are
recognized as remarkable and revolutionary
products or services, which meet the require-
ments of consumers. The author encourages es-
tablishing a start-up, rather than a business, say-
ing that anyone can create a job for themselves.
But not everyone can change the world (Norris,
2015, p.31).

Modern economies are embracing change.
Currently, the materials economy is less popular
than knowledge-based economies and those in-
vesting in new technologies. It is clear that com-
peting with material resources becomes irrele-
vant. Intellectual capital is necessary to build a
dynamic and competitive state economy. Effects
of economic changes are visible in “better use of
available growth potential, investments in human



capital, the establishment of technology parks,
information centres, development of consulting
and advisory services, the creation of necessary
technical infrastructure and the promotion of
innovative ideas.” (Katowski, Wysocki, 2017,
p.224).

These activities lead to the creation of ecosys-
tems and “this term means a system that consists
of institutions from business, academic, investor
and corporation environments”.
(https://www.pb.pl/katalog-polskiego-
ekosystemu-startupowego-814798) Silicon Val-
ley ranks 1% in the ranking of the world’s best
start-up ecosystems for years. According to “The
Global Start-up Ecosystem Ranking 2017~
(https://online.flowpaper.com/ 7c¢3c077c/Startup
EcosystemReport2017Freev161/) the leading
place of start-up community development is

North America because 9 of the best ecosystems
in the ranking of 20 are situated there whereas
Poland was beyond the classification. On the
report of Polskie Startupy 2017, the majority of
start-ups that were taking part in the study started
a company in one of five Polish metropolitan
areas. More entities and organization that support
ideas of development of innovative companies
exist in big urban centres. These activities result
in the creation of more start-up ecosystems. Key
factors of proper growth of start-up communities
are “well-developed environments, in which
different areas of their operation are dependent
on each other.” (Burnat-Mikosz, Patorska, We-
ber, 2016, p. 16)

In addition, proper development of material
and intangible resources and the control of them
should be noted.

Fig 1. Key areas for a development of Polish Start-ups

The maturity graph of start-up ecosystems in
Poland suggests that key areas are: legal regula-
tions, institutional environment, human capital,
social capital and financing. (Burnat-Mikosz,
Patorska, Weber, 2016, p. 47)

Sources of financing chosen by start-ups

Companies of start-up type are associated
with a highly innovative activity. The word
“start-up” is related to introducing something
new to the market. The most common definition
of innovation is the one coined by Austrian
economist Joseph Schumpeter. He defined it as “
introducing a new product, a new production
method, the discovery of a new market, develop-
ing new sources of supply with raw materials and

23

the introduction of a new organization or func-
tioning of a company” (Joseph Schumpeter,
Warszawa, 1960, p. 104)

Certainly, this element is necessary for the
development of Polish start-ups, but in order to
function and develop freely, they are dependent
on, among the others, availability of financing
sources. According to a study conducted by the
Startup Poland Foundation, as many as 65% of
people asked about what things they are missing
in the current period answered that they need
money. Undoubtedly, this area is necessary to
make a young company operate smoothly. The
financing structure is constantly changing, and
that has a positive impact on the creation of start-
ups because the capital from own funds gives


https://online.flowpaper.com/

room for the financing sources like venture capi-
tal (VC) and private equity (PE). According to
data published in reports from 2016-2017, it can
be observed that abovementioned financing
sources doubled its share. The increase of capital
from private investors demonstrates that Polish
start-up ecosystem is still developing and is be-
coming more visible on the international stage.
The increase of capital translates into the better
availability of financing sources for start-ups.
Young entrepreneurs with a perspective, in
which the probability of obtaining financing
from external sources is higher than before, will
be more eager to establish their own business.
The availability of capital influences the devel-
opment of companies, stimulates the growth of
the sector and has an impact on the direction of
entity’s development.

The structure of company financing and
investments on the Polish market is similar. Ac-
cording to data produced by the Startup Poland
Foundation, in the majority of cases own funds
are the primary source of fundraising, then come
loans. Detailed data are presented below (Fig. 2).
The bigger the company is, the greater share of
banking products is present in the financing
structure. The use of public funding is also a
popular form of fundraising among entrepre-
neurs.

Innovative companies such as start-ups
prefer to replace traditional financing sources
with alternative ones. New firms have a limited
creditworthiness or total lack of it. It has a signif-
icant influence on the financial structure of the
start-ups.
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Fig 2. Start-ups’ sources of fundraising between 2015-2017.

When analysing the graph above, it can be
observed that own funds remain high over the
years. Startuppers, who fund their businesses
exclusively with own funds, are called boot-
strappers. In comparison to the whole start-up
ecosystem, the group mentioned above evaluates
more humbly their innovativeness and is in fa-
vour of product imitation. Nevertheless, this
group of entrepreneurs is more motivated to gen-
erate revenue. The aversion of risk-taking con-
nected with obtaining foreign equity also has an
impact on boostrappers.

Public funds continue to be high in the finan-
cial structure because of the lack of obligation of
returning money. Grants are also easier to obtain
than bank loans. By deciding to acquire funding,
entrepreneurs have to keep in mind the bureau-
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cracy and obligation of calculating the project in
a precise and imposed from the top way.

A positive change in funding projects from
the private sector can be observed over the years.
The graph above demonstrates that the venture
capital funds and business angels doubled their
contribution in funding sources. Although the
increase of the capital from private investors is
visible, the Polish start-up community is far be-
hind from mature ecosystems such as Silicon
Valley or Berlin. (Beauchamp, Kowalczyk, Ska-
la, Ociepka, 2017, p.25) The current growth and
the level of capital coming from private investors
is still too low. The solution is a fund created by
Polish government “that will improve the availa-
bility of resources for innovative companies, will
attract foreign capital and will tear up the Polish



investment market”. (Beauchamp, Kowalczyk,
Skala, Ociepka, 2017, p. 25)

In the latter part of the graph, accelerators at-
tract attention. They doubled their involvement
in the funding sources structure. Taking into
account characteristics of the funds of this type,
it can be observed that apart from money re-
ceived from accelerators, entrepreneurs value the
other, not financial side of this form of aid,
which is the individual mentorship. For young
entrepreneurs, experience and knowledge of
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people in the business may be more valuable
than the raised capital. It is essential to skillfully
manage the project and raised capital in order to
achieve a success in the market.

The next stage of studies conducted by the
Startup Poland Foundation in 2017 aimed to
gather information about the intention of obtain-
ing funding sources in the next six months. They
discovered that as many as seventy-seven per-
cents of respondents are going to search for
funds.

Fig 3. External funding sources that start-ups want to obtain in the next six months between 2016
and 2017

When analysing the graph above, more than

half of respondents are going to obtain the capital
from venture capital funds, both Polish and for-
eign ones. Finding investor outside the country
decreases entry barriers to the international mar-
ket. In 2016, public funds, despite the high level
of popularity, a year later observed the fall of
nineteen percentage points towards the strategic
investors in the business.
The interest in money coming from business
angels and accelerators is on the same level for
two years. “Bank loans are the rare choice. One
of ten respondents is going to apply for it. Alt-
hough crowdfunding have a marginal share in
funding examined start-ups (2%), however, 11%
of them will try to raise funds from this source.”
(Beauchamp, Kowalczyk, Skala, Ociepka,
Polskie Startupy. Raport 2016, Fundacja Startup
Poland, 2016, p. 34)

The increasingly popular idea of crowdfund-
ing falls within alternative funding sources. This
is not a new concept, nevertheless, the develop-
ment of web services contributed to its boom.
The characteristic of this form of funding is post-
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ing an offer of the project on the online platform.
The offer is addressed to the internet crowd. It is
based on “ the publication of a description of the
project for which you seek help in the cashless
form on one of crowdfunding platforms. Finding
help in this way requires reaching as many peo-
ple as possible, attracting them to the project and
demonstrating the benefits for potential support-
ers. This involves marketing operations as a part
of a crowdfunding campaign and preparing the
content that would encourage people to take part
in the project.” (Wieczorek, 2017, p.57) Support-
ers of this kind of operations are passive inves-
tors because they do not await stakes in the com-
pany, nevertheless, that does not mean they can’t
take them. The next characteristics of crowd-
funding are low costs of raising this kind of
funds due to the lack of financial intermediaries
in the form of banking or settlement institutions.
Getting media coverage may be an additional
asset of crowdfunding platforms. Furthermore,
the founders of start-ups may listen to opinions
of consumers about their product or service. By
using foreign capital, entrepreneurs are obliged



to bear the costs connected with fund operations
or returning a part of shares to investors. Studies
conducted in 2017, provided data on the share
structure of companies remaining in hands of
their founders. Half of them have more than sev-
enty-five percents of shares and the remaining
forty-six percents of founders have of twenty-six
to seventy-five percents of shares. Less than four
percent of them have to twenty-five percent of
shares in their company. (Beauchamp, Kow-
alczyk, Skala, Ociepka, 2017, p. 27) The analysis
provides information not only about the financ-
ing structure of start-ups but also indicates that
founders in the majority of cases have a full con-
trol over their businesses.

Brand 24 — case study

Obtaining alternative sources of funding by
companies has a positive impact on their image.
It adds credibility to them and facilitates estab-
lishment of relations in the business. Apart from
financing part that venture funds bring, there is
also experience and knowledge of the market of
investors. A perfect example that confirms re-
sults of presented studies is Brand24 company,
which appeared on the Polish market in 2011. It
uses effective methods of monitoring internet
traffic and checking what people say about a
particular brand on the internet. “This is also a
tool for measuring buzz that appears around a
chosen  brand, product or  keyword.
(https://brand24.pl/o-nas/) The service from the
moment of the start of monitoring stores all col-
lected data. The next function is a full customer
support of people, who are on social networking
sites such as Facebook, Twitter or Blip. This is
very useful because the service can inform a user
about the appearance of discussion about a brand
or product only after few minutes. The message
is sent to the consultant, who can react immedi-
ately to the started discussion.

“Brand24 is also a source of analyses and re-
ports giving complex knowledge about clients.
This tool allows the observation of their behav-
iour, opinions and trends. The objective of
Brand24 is the creation of a new communication
channel with clients, which would allow support-
ing sales and improving the image of a particular
brand, product or service.” (https://brand24.pl/o-
nas/)

When analysing the activity of the company
since the establishment, it can be observed that
start-up was funded exclusively by own funds of
owners for the first six months. According to
studies conducted by the Startup Poland Founda-

26

tion, it is the most common form of funding of
Polish innovative companies. Entrepreneurs,
realising that the sum of own funds is too low to
achieve the objective of the operation of a com-
pany, decided to search for investors. Neverthe-
less, none of them saw a growth potential in the
start-up. A consequence of this was the lack of
interest in the service. Although it might seem
that the lack of attention escalates financial crisis
of the company, which would have the effect of
bankruptcy, * in the second half of 2011, few
experts from the marketing, new technology,
media and advertisers sector gave them a favour-
able opinion. What is more, the interest in the
product increased.
(http://produktowo.org/brand24-historia-
startupu/). A positive opinion of experts and a
satisfaction of clients led to establishment of a
partnership with LARQ. Since then, the populari-
ty is continuously increasing every month.

The company’s next step was the start of the
expansion to the Asian market in 2013. Howev-
er, the success, which took place a year later, was
the transformation of the company into the glob-
al one, which is able to serve customers all over
the world. “In 2015 the company had another
success, which was obtainment of a new share-
holder — LiveChat Software. At that time the
company was valued at 28 million Polish zlo-
tych. Another investor — venture capital Inovo-
put money into the Brand24 with 1.4 million
Polish zlotych getting 5% of their shares.”
(https://marketingibiznes.pl/start-up-zone/od-
bankruta-do-milionera-czyli-historia-sukcesu-
brand24-pl/) Raised funds were needed for the
realisation of planned actions, which were fo-
cused on marketing operations aimed at the
global market. An increase of 75% of the number
of clients in 2016 was the result of it.

Brand24 has clients not only from Poland but
also from Europe, America, Africa, Asia and
Australia. IKEA, H&M, gsk, Vichy Laboratories,
Leroy Merlin, Intel, K2, Initiative, CHEilworld-
wide, Raiffeisen, Polbank, Hortex and Carlsberg
are the clients of Brand24. (
http://produktowo.org/brand24-historia-
startupu/) The determination in searching for
new clients, hard work and achieving the target
attitude made a service popular and valued all
over the world. The innovativeness of idea, long-
er-term thinking and a high level of utility are the
signs of the success of Brand24.
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Prawo dla

Conclusion

It is well-known fact that a very small number
of start-up companies succeed, continue to de-
velop and make a profit after the market launch
of products and services. Start-up companies,
which are mainly defined as newly founded
companies, are usually associated with high-tech
projects and are often lost on the way from the
foundation of the start-up to achieving a business
success. In the research of the start-up scene in
Poland based on the reports of the Startup Poland
Foundation in 2015 - 2017. This is the first
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Polish, which did research work and got data
about Polish startup ecosystem.

Analysis has shown compliance with the
ways of financing start-ups in the world, i.e. the
Polish start-up companies prefer traditional and
informal financial sources with emphasis on
private financing. Subsidies are another popular
form of financing. Venture Capital and business
angels still have a little share in the financial
structure of startups. The situation of Polish in-
novative companies looks different than in ma-
ture startup ecosystems. Nevertheless, the private
equity funds are undergoing major changes and
are evolving along with changes taking place not
only in our economy but also in the global mar-
ket.

Edyta, Gheribi

University of Lodz

Department of Finance and Strategic Manage-
ment

Address: University of Lodz

Faculty of Management Matejki Street
90-237 Lodz, Poland

e-mail: edyta.gheribi@uni.lodz.pl

22/26

Agata Kotnicka
University of Lodz
Faculty of Management

Anita Klemens
University of Lodz
Faculty of Management

Maria Klepacz
University of Lodz
Faculty of Management

Rafal Kwiatkowski
The Higher School of Tourism and Foreign Lan-
guages in Warsaw


http://produktowo.org/brand24-historia-startupu/
http://produktowo.org/brand24-historia-startupu/
http://produktowo.org/brand24-historia-startupu/
http://produktowo.org/brand24-historia-startupu/

YIIPABJIEHUE M OFPA3OBAHUE
TOM XIV (1) 2018

=

MANAGEMENT AND EDUCATION
VOL. XIV (1) 2018

PUBLIC GOODS AND COMMON POOL RESOURCES WITH SPECIAL EMPHASIS ON
NATURAL RESOURCES

Milo$ Stojanovi¢, Sonja Beci¢, Edisa Brni¢anin

OBHIECTBEHMU BJIAT'A 1 OBILHECTBEHUTE PECYPCH CbC CIHEHUAJIEH AKHEHT
BBHPXY ITPUPOJHUTE PECYPCHU

Munomr CrostHoBrd, Const beknd, Ennca bpanyanmnn

ABSTRACT: The aim of this paper is to indicate the specificity of common pool resorces. In order to achieve
this, a comparison of the common pool resorces and public goods is carried out. By comparing these two groups
of goods, it has been pointed out that resources of common stocks, and especially natural resources, as their
most important category, require special attention from the state. The reason is that, unlike public goods whose
offer can be increased by the state, based on the collected public revenues, it is not possible for the common pool
resources. Thus, the preservation of common pool resources is one of the crucial issues of the economic policies
of the countries, which have defined sustainable development as the main goal of their development strategies.
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Introduction

Public goods are goods that are available to
everyone and whose use does not reduce their
availability for others. In the literature, very
often public goods include natural resources.
However, the specificity of natural goods
nevertheless requires that it be differentiated in
relation to public goods. The reason for this
differentiation is the exhaustion of natural
resources. Their excessive use reduces their
quality, and in some cases, the cavity, which is
not in line with the goals of sustainable
development.

Therefore, natural resources are more recently
classified into a special category of goods, which
is called common pool resources, in order to
indicate that these goods require state
intervention in order to preserve their quality for
present and future generations, and in thus way
ensure sustainable developement.

The role and importance of public goods

It is considered that the market mechanism is
the most efficient model of production and allo-
cation of goods, but not perfect, precisely be-
cause of the existence of market failures, which
are manifested in the lack of care for the devel-
opment of public goods, the emergence of nega-
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tive external effects, monopoly, high unemploy-
ment as well as large inequalities in the distribu-
tion of income. In all these cases, intervention by
the state is necessary in order to eliminate market
failures.

What is noteworthy is that people at lower
levels of development of human society have
acted in a benevolent manner toward nature, that
is, they lived in accordance with nature and its
laws. However, with the development of tech-
nology and technology and accepting profit as
the only ideal in the economy, there have been
contamination of many natural resources, which
are crucial for the survival of man on the planet
earth (ozone depletion, air pollution, water pollu-
tion, etc.). Therefore, there is a need for en-
hanced state action in the field of environmental
protection.

The main reasons for the increased state ac-
tivity in this area of the public sector are found in
the theory of public goods. The idea of a public
good was first put forward by the English econ-
omist Saks in 1887, in order to later set up a the-
ory of public goods (Musgrave, Musgrave 1989,
pp. 7-9).

Public goods, as an economic category, exist
since human civilization exists. Public goods are
considered as goods whose use by one person
does not diminish the possibility of their use by
another person (Jel¢i¢, 1983: 8-9). Public goods



are defined as goods that have been produced
(purchased) and distributed by the state to meet
public needs. They have two key characteristics
(Popov 1990, pp. 1-3):

uncompetition and

inexhaustibility.

Noncompetence implies that several persons
may use a certain public good, without reducing
the usefulness of that good for other users. Inex-
haustibility, however, implies that no one can be
excluded from the use of the public good.

A certain good does not belong to a group of
public goods because the decision on its acquisi-
tion and financing is made by the government.
"The identification aspect of the public good is
not whether it is paid from an individual's pocket
or is financed by a company, but whether one or
more persons feel it. If only one person feels the
benefit of a good, then it is a private good. How-
ever, if the benefit of some other good is felt by a
larger number of people, then it is a public good
"(Purovi¢-Todorovi¢, Pordevi¢ 2010, p. 118).
The state only has the discretion to decide
whether it will transform a collective need into a
public need or not.

In the theory of public finance, the difference
between two types of public goods is being
made: pure and impure public goods (Popov
2000, p. 25). Pure public goods are good in

which there is an equal opportunity for the use of
goods for all members of a given social commu-
nity, as well as equal utility for each member of
the community, which is publicly beneficial. In
contrast to pure public goods, impure public
goods can be produced and distributed on a
commercial basis, but because of their general
importance, the state has an interest in using
them, or the largest number of members of the
community, although they have not paid the
price for their use. Within these public goods are
education, health care, roads, bridges, street
lamps, etc. (Musgrave 1973, pp. 34-35).

Competitiveness is the reason why natural re-
sources, Elinor Ostrom, Gardner and Walker
(1994, p. 7) consider a special category of goods
called "common pool resources"”, which will be
subject to analysis in the text below.

Common pool resources

Incompatibility and non-competitiveness, ie
exclusivity and competitiveness, as key charac-
teristics of goods, make it possible to distinguish
between public goods and private goods, but also
between them and common resources and club
goods as can be seen in table 1.

Table no.1 Classification of goods (competitiveness and exclusion)

NO COMPETITIVENESS

COMPETITIVENESS

NO EXCLUSION

PURE PUBLIC GOODS
(defense, elements of the
environment observed at a
given moment, etc.)

COMMON GOODS (Common
pool resources - forests,
pastures, ponds, all elements of
the environment observed
dynamically)

EXCLUSION

CLUB GOODS (unplugged
highway, swimming pool
within the hotel)

PRIVATE GOODS (sheep,
chocolate cake, car)

Source: People and Forests: Communities, Institutions, and Governance, Clark C. Gibson et al.

Unlike public goods, private goods are
characterized by concreteness. If a person buys a
car, it is his private property and is inherent
exclusivity, as it will prevent others from driving
his car. Also, the car is characterized by rivalry,

29

as other people will not be able to drive the same
car.

Club goods are good in which there is no
reduction in the available amount by increasing
the number of users, as well as in public goods,
but unlike public goods, club goods can be



excluded from use, one who does not want to pay
for the use of that property. According to Kouz,
the lighthouse is considered a club good.
Namely, the departure from the port is
conditioned by the payment of appropriate
compensation to the lighthouse, and the one who
does not pay this compensation can not sail from
the port (Lawrence 2011, p. 82).

Natural goods are included in common
resources, or resources of common stock. These
goods provide usefulness to a larger number of
people in society, they do not cost people
anything, but in the long run they are abused.
Because of these characteristics of common
stock resources, Gregory Mankiew (2007, pp.
225-240) indicates that these resources are
reminiscent of pure private property, but which
are owned by a large number of people
(members of the community) due to their most
important characteristics.

In addition to natural resources, the common
pool resources includes both cultural and
intellectual common goods. Unlike natural goods
that can be destroyed by excessive use, cultural
and intellectual common goods can be degraded
and banalized by excessive abuse. So, like
natural goods, they must be protected by the
state.

Given that the basic goal of economic policy
of the largest number of both developed and
undeveloped countries is sustainable
development, which implies balancing between
social, economic and environmental factors in
order to create a better, more developed and
more peaceful society, this issue exhaustiveness
and the need to make natural resources available
to all members of the community in the long run,
and makes it a crucial segment of contemporary
economic policy and contemporary economic
science (Pearce et al., 1990).

No exclusion and competitiveness are
features that have negative implications for
efficiency in allocating common goods. In
situations where there is no possibility of
excluding an individual from the use of a good,
there is a strong incentive for free-riding. This
incentive is also present in common resources
and pure public goods. However, the situation is
much more complicated when common
resources are concerned because of their
competitiveness characteristics.

This means that every individual who uses the
common good reduces other welfare benefits
(Berkes et al. 1989, p. 91). For each use from
the group of common pool resources, it reduces
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the available quantity of goods and in that way
leads to additional costs that are reflected in the
lower yield per unit invested for other members
of the society. These are actually negative
externalities. Reducing the available quantity of
goods, extracting from common pool resources,
further creates the incentive that these resources
are used more, because it may not remain
available in the future.

The problem of common pool resources is not
new. A large number of authors dealt with this
topic, and we will point out their views and
suggestions for how to manage these resources.

One of the first to deal with this issue was
Thomas Hobs, who claims that "man is a man's
wolf". This attitude describes egoistic human
nature, because a man striving for his own
interests, doubts that the other will accomplish
his goals, impedes him in the realization of the
same, for which he is constantly in the fight with
other people. It's the same with common
resources. By using them, the remaining amount
is reduced for others, and therefore rational
consumers use as much resources as possible.
Hobs believes that this problem can only be
solved by the state by controlling these goods.

In the analysis of common goods, Hardin
introduced the term "common property tragedy".
Through an example of pasture he pointed to
egoistic human nature. Namely, by increasing the
number of cattles on a given pasture, grass is
depleted and soil quality is reduced, which leads
to its slower regeneration. Each individual
achieves individual benefits by increasing the
number of cattles, but costs arising from this
increase, and costs are distributed to other
community users. In this way, it produces
negative externalities for other community users.
This example served Hardin to come to the
conclusion that the freedom of common goods
brings to everyone a ruin (Ervin, Smith 2008, pp.
5-6). As a proposal for resolving this problem, he
considered the establishment of private property,
where possible, and where it is not possible, it is
necessary for the state to intervene by its force
and impose appropriate behavior on the
participants.

Ostrom, Gardner and Walker (1994, pp. 4-6)
believe that members of the community are able
to establish the proper norms themselves, in
order to limit their harmful activities and define
appropriate sanctions for those who do not
adhere to these norms. By adhering to these
standards, they prevent the tragedy that Hardin
speaks of. Ostrom believes that some resources



of common pool resources do not require state
intervention, nor does it allow the solution of this
problem to the market.

However, in order to accept and respect these
norms by people, it is necessary to change only
the behavior of people, to give people the proper
moral values and appropriate knowledge through
education, as well as to develop social networks.
Through continuous interaction and repetition of
acceptable social behavior, Ostrom believes that
the resources of common resources can be
protected.

The previously explained attitudes and ways
of solving the problem of using natural resources
can not be completely rejected, nor accepted.
The practice confirms that what Hobbes claims is
true is that a person often acts as an egoist and
aspires to realize his own interests. The control
of natural resources, proposed by Haobs, is
significant in their protection, but not
omnipotent, social norms and networks of which
Ostrom, Gardner and Walker point out can
significantly influence the development of
environmental awareness in humans and the
protection of natural resources, but this process
of development Environmental consciousness in
society requires a time in which social
consciousness would change.

All of the above solutions in solving the
problems of preserving common stock resources
must be taken into the boser and combined with
economic instruments such as ecological taxes,
trade permits for pollution, etc., in order to
ensure the preservation of these resources for
future generations.

Similarities and differences between natural
and public goods

Due to the characteristics of accessibility for
all members of the society, very often natural
goods are classified as public goods. However,
the differences that exist between them, which
primarily relate to the exhaustion of natural
assets, lead to the fact that these goods can not be
classified as pure public goods.

The basic similarities between public and
natural goods can be stated as follows:

« user exclusion and

 There is a need for state intervention in the
field of protection of natural and public goods.

Characteristics of which natural resources can
not be classified as pure public goods are:

« the exhaustion of natural assets, which is not
a characteristic of the public good;
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» The state can not provide the natural good
from taxable income, such as in the case of pub-
lic goods and

» The state can not influence the supply of
natural resources, while in the case of supply of
public goods, it is the one that makes decisions.

Natural goods are not owned by anybody, but
they are used by everyone, without paying any
kind of compensation. If these goods are ob-
served at a given moment, without taking the
future into account and assuming that a person
rationally and consciously applies these re-
sources, it could be classified under the category
of pure public goods. However, taking into ac-
count the flow of time and the coming genera-
tion, natural resources can hardly be said to rep-
resent pure public goods. Specifically, man with
his egoistic and insufficiently rational behavior
towards the nature and resources of nature, re-
duces the level of availability of natural re-
sources and their quality, which makes these
goods exhaustible. This is the main difference
between natural assets and pure public goods.

What is present in the case of pure public
goods and natural resources are externalities.
However, the difference is that public goods can
be considered a classic example of goods with
positive externalities, which is not the case when
natural goods are concerned, where negative ex-
ternal effects come to the light.

Both the group of goods, as already empha-
sized, satisfy the needs of all those members of
the society who want to use the goods, since no
one can be excluded from their consumption. It
is precisely this reason why state intervention is
necessary in the case of public goods and in the
case of natural resources. However, in the case of
pure public goods, such as national defense,
mosquito dusting or street lighting, the role of
the state is to, on the basis of the relationship
between benefits and costs, estimate what the
amount of public goods is needed, and to secure
these goods from tax revenues primarily , which
they pick from citizens who will use these public
goods (Mankiw 2008, pp. 225-240).

Unlike pure public goods, in natural goods,
which we consider as common resources, the
role of the state is primarily to ensure their pro-
tection. The extent of these resources can not be
increased by the states, so it is essential in this
case that through appropriate regulations and
available economic instruments to prevent exces-
sive use of natural resources, and especially
those who slowly or not regenerate at all. In case
of damage to a public good, the state may, by



additional allocation of funds, make reconstruc-
tion of the damaged public good. This is not pos-
sible in the case of natural resources, which
means that the state can not influence the in-
crease in the supply of these goods, but should
focus efforts on their preservation.

Conclusion

Common pool resources are available to
everyone as well as public goods. However,
unlike public goods, these resources lose their
quality due to excessive consumption. For this
reason, the state must pay special attention to
these resources within its development strategy,
as unlike public goods on whose offer it can
influence, this is not the case when the common
pool resources are concerned.
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ANALYSIS OF MOBILE TELEPHONY INDUSTRY IN POLAND
AND CUSTOMER PREFERENCES

Edyta Gheribi, Anita Klemens, Maria Klepacz, Agata Kotnicka, Rafat Kwiatkowski

AHAJIM3 HA OTPACBHJIA HA MOBUJIHATA KOMYHUKALIUA B ITOJIILIA
U NMPEAIIOYTAHUATA HA KIMEHTUTE

Enwura 'epubu, Aunta Knemenc, Mapus Knenau, Arata Kornuuka, Padan KeuarkoBcku

ABSTRACT: In this paper, was presented a study of consumer preferences for mobile telecommunications
plans and operator characteristics. The objective of the study was to identify consumer preferences for the fol-
lowing characteristics of mobile plans: the importance of using the same provider as friends and family, the
market share of the provider, the length of the commitment period, monthly fee/recharge obligations and per
minute call charges for calls made within and outside the provider network. Mobile telephony has quickly estab-
lished itself in the telecommunications services sector, and a mobile phone is probably in every household today.
Mobile phones operators’ services in Poland are growing dynamically in recent years. Existing companies on
the market strive to achieve the desired position and market share. There are four major operators on the market
of mobile telephony services in Poland, which provide services to 96.8% of the market. Nowadays customers
very carefully analyze the offers of operators before making decisions about buying a service or changing opera-
tor. There are many individual and business buyers on the mobile telephony market. Research shows that each of
the discussed companies is better in some field of activity than other operators. Each company offers something
special to its client. Research shows that customers choosing the mobile network operator suggest the influence
of family and friends, but they pay attention to the advantageous offer that the mobile network operator has to
offer. It is noticeable the changing preferences and fancy of customers in the choice of the mobile operator.

Key words: mobile telephony, consumer, consumer preferences, business, strategy.

Introduction not necessarily, as a consequence, cause an in-
In Poland, telecommunications services have  crease in profits.
been developing strongly since the early 1990s. The aim of this article was presented a study

This development is best seen in the area of cel-  of consumer preferences for mobile telecommu-
lular network services and access to the Internet.  nications plans and operator characteristics, mak-
Mobile telephony plays an increasingly im- ing use of data collected through a preference
portant role in the functioning of both the econ-  survey which was an electronic questionnaire
omy and in everyday social life [Sanou, Le Roy,  was carried out among 520 respondents using an
Gnyawali, 2016]. In the face of market globaliza-  interview questionnaire.

tion, there is strong competition between operat-

ing mobile telephony companies [Kim, Yoon, Characteristic of mobile telephony in Po-
2004] in Poland. land in years 1997-2016
Mobile network operators are trying to im- In Poland, telecommunications services have

prove the quality of services, offer better and  been developing strongly since the early 1990.
better in terms of diversity and quality and  Mobile telephony is at the current level of socio-
cheaper services, all in order to increase market  economic development of Poland the basic
share and achieve competitive advantage. Market ~ communication medium. Mobile telephony ser-
share is an assessment of the degree of adjust-  vices are practically available throughout the
ment of the company's offer to the needs and  country, and service prices have developed at a
preferences of the buyers [Pierscionek, 2003, p.  level generally acceptable to the majority of the
184]. However, market share does not always population. In Poland in 2016 there were 55,5
have to translate into operational efficiency, subscribers to mobile telephony, which was an
hence the desire to increase market share does increase of 18.08% compared to 2010 and was
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an increase of 60,6 % compared to 1997 [Central
Statistical Office, 2017].

The supply side of the mobile telephony mar-
ket includes providers of telecoms services, i.e.
mobile telephony operators operating based on
two models:

- MMO — Mobile Network Operator provid-
ing services to customers via its own telecom-
munications infrastructure based primarily on the
telecoms network;

- MVNO - Mobile Virtual Network Opera-
tor without its own telecoms infrastructure,
providing services through MNO networks.

Every year the number of mobile operators
active on the Polish market changes. In the last
years, 29 entities were registered, 5 of which had

their own infrastructure (MNO operators), and
24 used the network of a selected technology
partner (MVNO operators). Compared to 2015,
the number of operators increased by 4 entities.

The demand side of the mobile telephony
market includes consumers of telecoms services,
i.e. customers of mobile operators.

The number of active SIM cards, in nominal
terms, has been decreasing since 2014. At the
end of 2016, the operators noted 55.5 million
SIM cards, which translated into saturation of the
service at the level of 144.2%, it was lower by
2% compared to the end of 2015. Comparative
data with previous years are presented in Figure
1.
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Fig 1. Nominal number of phone users (million) in Poland in 1997-2016
Source: GUS, UKE

In terms of the mobile telephony market
share, there is an obvious disproportion between
MNOs and MVNOs. As far as MNOs are con-
cerned, who clearly dominate in the mobile mar-
ket in terms of the number of users. The largest

Polska, 28,2% market share. The largest increase
in the number of customers was recorded by the
company P 4, which appeared at the latest on the
market. Nevertheless, it can be seen that it has
gained in the eyes of users.The data on operator

leader in terms of the number of users is Orange  shares are presented in the Table 1.
Table 1. Shares of the operators in terms of number of users in 2005-2016 in %
Sources: own calculation based on UKE (2006-2017)
Dynamics of Dynamics of
Mobile operator 2005 2008 2010 2013 2015 2016 changes changes
2016/2005 in % | 2016/2008 in %
1, | OrangePolskaSA. (PTK | 5445 | 373 30,5 269 | 277 | 282 -17,08 -12,69
Centertel Sp. z.0.0.)
2 | T MOb"eZPg'zk)a PTCSp- | 3497 | 205 27,6 270 | 208 | 186 -46,81 -36,94
3. Polkomtel S.A. 31,02 33 29,9 248 | 226 | 221 -28,75 -33,03
4. P4 Sp. 2.0.0. - 4,6 11,0 188 | 254 | 271 - +489,13
5. Remainder - 0,7 1,0 2,5 3,2 41 - +485,74
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The entire sector was growing. Information
on the revenues of individual mobile telephony
operators in Poland is important because it is the
financial issues that determine the possibility of
implementing specific activities. On the other
hand, smaller shares in revenues may be the ba-
sis for more determined market behaviors.

Table 2 shows the shares of individual opera-
tors in revenues generated by the mobile teleph-
ony sector in Poland in 2005 — 2016. The first
place in terms of obtained total revenues is occu-
pied by Polkomtel. Orange is not worse. As of
2015, none of the operators has achieved a level
above 30%. A clear drop can be seen in the T -
Mobile company, while P 4 has seen an increase.

Table 2. Shares of the operators in terms of revenue in 2005-2016 in %

Mobile operator 2005 | 2013 | 2015 | 2016 Dy;‘g%ilczsoggciza&?es Dy;‘grl“(;ifzso‘fsciza&?es
1 Orac"grft:ri’;f‘;ap_sﬁ;gTK 32 | 203 | 267 | 257 119,68 12,28
2. | T-Mobile Polska (PTC Sp.z.0.0) | 35 | 245 | 212 | 19,9 -43,14 -18,77
3. Polkomtel S.A. 33 | 302 279 | 268 -18,78 11,25
4. P4 Sp. z.0.0. - 155 | 236 | 254 - +63,87
5. Remainder - 0,4 0,7 2,3 - +475

Sources: own calculation based on UKE (2006-2017)

It is quite important for mobile phone users to
be able to transfer a phone number when switch-
ing from one operator to another. In 2016, about
1,73 users of phones moved their number from

one company to another. This is by 5% more
people than in the previous year. The data is
shown in Figure 2.

2,0

(mlIn users)
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0,0 - . . . . . .

2013 2014 2015 2016

Fig. 2 Total number of numbers transferred to the operator
Source: UKE

Main mobile operators in Poland

There are four major operators on the market
of mobile phones operators services in Poland,
which provide services to 96.8% on the market.

Orange Polska

Orange Polska merged with two separate
companies, Telekomunikacja Polska and PTK
Centertel. The company is the largest mobile op-
erator in Poland, it is also one of the largest pro-
viders of Internet and telecommunications ser-
vices in the mobile network. In addition, it pro-
vides telecommunications fixed-line services,
messaging and content services, access to televi-
sion, provides leased lines services, sells tele-
communications equipment, and provides data
transmission services. Recently, it has also dealt
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with electricity trading and the sale of financial
services. The Orange brand is the basic commer-
cial and corporate brand. The company's goal is
to provide the highest satisfaction to the compa-
ny's clients and to become the most elective pro-
vider of telecommunications services.

Polkomtel

Polkomtel sp. Z 0. O. (Until 2012 Polkomtel
SA) is a Polish telecommunications company. It
has its headquarters in Warsaw. It is the operator
of the Plus mobile network and the owner of the
Sami Swoi and Plush brands. In 1996, the com-
pany received a license for the provision of ser-
vices and a permit for the construction of a mo-
bile radio communication network. It offers ser-
vices for individual clients as well as for business




clients. The brands of this company are: Plus
(subscription), Plus for a card (prepaid system),
Plus Mix (a system combining a subscription and
prepaid services). In 2003, the company was the
first to launch a data transmission service based
on EDGE technology. In 2004 it launched third
generation mobile telephony services, including
UMTS, and in 2006 it signed a contract with P 4
for the so-called domestic roaming, thanks to
which P 4 provides services using the Polkomtel
network infrastructure.

T — mobile

T - Mobile is one of the largest mobile net-
works providing telecommunications services for
individual and business customers. Similarly to
the previous company, it offers mobile and fixed-
line services in the subscription, pre-paid and
mix system. In addition, it offers financial ser-
vices. The company's brand is T - Mobile (pre-
paid services), Blueconnect (the mobile Internet
brand), Heyah (the prepaid brand), tuBiedronka
(the prepaid brand), MTV Mobile (the prepaid
brand).

P4

P4 is the operator of the Play network. It is a
service provider for individual and business cus-
tomers, in subscription, card and mixed systems.
The most criticized network is P4. The European
Commission has repeatedly ordered a reduction
of mobile termination rates charged by Play,
which are higher than for other operators. In ad-
dition, the Advertising Ethics Commission found
that two advertisements issued by Play are uneth-
ical. One of them violated the dignity of the child
as a person, while the other violated the good
manners and used the drastic means of expres-
sion in an unjustified way. In addition, compara-
tive advertising with other networks is not true,
as they inform customers about cheaper connec-
tions to other networks.

Methodology

A closed questionnaire was used for this
study. It was dominated by questions asked in a
strictly defined wording and for which a few an-
swers to choose from were formulated.

The advantages of such a questionnaire are:

- the possibility of covering many problems
with research,

- shorter information gathering time,

- shorter calculation time for test results,
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- the ability to easily and quickly use comput-
er-based calculation techniques,

- a relatively lower cost of testing,

- lower requirements for interviewers [Gar-
barski, 1997, p. 107].

The questionnaire consists of:

- determination of the test name,

- a metric, by means of which the necessary
information about the individual characteristics
of the respondent is obtained,

- substantive questions related to the purpose
and subject of the research,

- comments (instructions) on how to respond
[Garbarski, 1997, p. 199].

Due to the advantages, an online survey was
conducted. The interview questionnaire consisted
of 13 questions that were aimed at getting to
know the opinions of mobile phone users about
the four largest mobile network operators. The
questionnaire ended with a questionnaire with
questions related to the demographic and eco-
nomic profile of the respondents, ie their quanti-
tative characteristics related to relatively simple
in identification, measurement and analysis of
such elements as: number, age, sex, education,
place of residence.

An electronic questionnaire was carried out
among 520 respondents using an interview ques-
tionnaire. The study was conducted from Octo-
ber to December in 2016.

Preferences of the consumer on the basis of
conducted research

The study involved 520 people, including 257
women and 263 men.

The study was attended by elderly women
aged 50 and over. Among men, the majority
were young people, aged from 18 to 39.

Both men and women were dominated by
people with master’s degree. The second group
was people with bachelor’s degree.

Women's respondents came mainly from a
city of 10,000 to 50,000, and men from a city
over 500,000 residents.

The largest group among the respondents was
users of the Orange operator. The second group
was the clients of the Play network, while the
smallest number of clients from among those
taking part in the research were Polkomtel's cus-
tomers. The data are included in Figure 3. This
corresponds to the UKE data from 2016. Orange
and Play are leaders in terms of the number of
users.
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Fig. 3. Respondents by operator in %

Source: own elaboration
Among the respondents, women in most cases subscription contract, as shown in Figure 4.
have prepaid cell phone - card, while men have a
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50 41,63
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subscription card mixed services nonanswer
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Fig. 4. The type of contract signed with the mobile operator in %
Source: own elaboration

Research shows that the majority of women  were clients for one to two years, as shown in

and men have been customers of mobile network  Figure 5.
operators for over two years. The second group
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Fig. 5. The period of being a customer of a mobile network operator in %
Source: own elaboration

In addition to the above arguments, the wom-  men sought favorable offers. The data contains
en of the cellular network operator chose under  Table 3.
the influence of family and friends, while the
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Table 3. Arguments influencing the decision to purchase services of a mobile network operator in %

Women Men
Family 53,7 49,05
Friends 49,81 47,53
Company 41,25 50,57
Favorable offer [41,25 55,89
Advertisement 49,03 47,15
Promotion 4553 50,19

Source: own elaboration

The research results show that the majority of  do not plan to change them. The data contains
women and men are loyal to their operators and  table 4.

Table 4. Willingness to change the operator of the mobile network by persons participating in
the research in %

Women Men

Yes 38,52 25,86

No 61,09 48,29

Nonanswer 0,39 25,85
Total 100 100

Source: own elaboration

The largest percentage of people who wantto  ers of Orange (38.04%). The data contains a
change their operator at the moment has signed a  Figure 6.
contract with Polkomtel (40.33% people), anoth-
er large group of dissatisfied people are custom-
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Fig. 6. People who want to change the mobile network operator in %
Source: own elaboration
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The research results indicate that the reason
for this change is primarily (in order of indica-
tions):

1. a better offer from another operator,

2. more friends in a given network,

3. the impact of the promotional campaign on
another operator,

4. promotions when transferring the number.

The research shows that the average re-
spondent is a customer of the Orange mobile
network operator over two years, the contract is
for subscription and he does not want to change
his operator.

Average operator rating
Network coverage

Quality of the customer service
Advertisements

Attractiveness of mobile phone
Promotions and discounts

Price attractiveness of the offer

o]

2,1

m T - Mobile

m Polkomtel

According to the respondents, the best price
offer had Play, the best promotions and discounts
could be obtained from the Orange and Play op-
erator, attractive telephone sets were possessed
by Play and Polkomtel. The most respondents
liked ads broadcast by Play and Polkomtel. The
respondents assessed the quality of customer ser-
vice in the Play and Polkomtel companies quite
similarly, while the network's reach is best at
Orange. The results are similar and do not differ
significantly, but Figure 7 shows that the Play
company is rated the most.

22 23 24 25 26 27

Play mOrange

Fig. 7. Evaluation of selected elements of the mobile operator's operation
Source: own study *
* The respondent was able to assess the activity of each operator using the score from 1 to 5, where 1 was the lowest score and the highest 5.

Conclusion

In Poland, the mobile telephony market has
been in existence since 1992. The first and only
company at that time was the Centertel mobile
network. It was hard times for her, because it
was new on the market, possession and prefera-
bly from phones was not intended for the average
pocket. Despite this, the number of mobile phone
users has been systematically growing. With
time, competition appeared, which caused a sig-
nificant drop in prices. Nowadays, most Poles
use the services of mobile phone companies. The
mobile phone dominated mass culture.

Research shows that mobile phone operators
meet the needs of their customers to varying de-
grees. Play offers attractive prices, Orange and
Polkomtel attractive promotions and discounts,
Play and Polkomtel attractive telephones. In
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terms of coverage, the best is Orange and the
quality of customer service Play and Polkomtel.

The research shows that customers are not
willing to change mobile network operators, alt-
hough they are looking at competing companies.
Usually such a change is caused by a competitive
offer containing better network coverage, cheap-
er price for services, a telephone set or a proposal
for innovative services. Today, changing the op-
erator is very simple. The operators themselves
make these changes on our behalf, so they must
have a competitive offer to be able to stand out
and at the same time use loyalty programs for
their clients.
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ABSTRACT: In modern business conditions, one of the biggest trends in technology is the emergence of
cloud technology. Cloud is a platform, which makes data and software available online at anytime, anywhere,
and from any device connected to Internet. In today's conditions, the business world is constantly changing, and
becomes more competitive and more sophisticated by the development of cloud technology. Accounting, like oth-
er business sectors, adopts and applies cloud computing solutions to provide relevant information, as well as
real-time business review to all stakeholders. Accounting practice has been significantly improved by the emer-
gence of accounting software using cloud technology, which represents a huge IT innovation in the last decade.
In cloud accounting, data is sent to the cloud, where it is processed and returned to the user. Cloud accounting
solutions, transform the way in which accounting applications are used, and modernize the entire business envi-
ronment. Professionals and business owners are not sure about the implementation of this new business model,
about its advantages and the way in which it will transform and shape future accounting. The paper is focused
on the cloud concept, the concept and characteristics of cloud computing and cloud computing in accounting. In
addition, a comparative overview of cloud accounting and traditional accounting will be provided and the ad-
vantages of using cloud technology in accounting are considered. The aim of the paper is to highlight the im-
portance of cloud accounting in the context of modern business, as well as to point out the significant issues,
perspectives and risks of accountants regarding the implementation of this business model.
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Introduction character of traditional accounting is no longer

Traditional accounting software is usually  sufficient. The future of business requires the
purchased as a product and installed on the com-  adoption of new technology and innovative vi-
puter of each user. Cloud accounting is a new  sion, whereby the cloud is a chance for compa-
business model that is provided as a service, ra-  nies to avoid significant costs and save time in
ther than a product. Companies buy the service  operations. As a result, by adopting a business
of using accounting software from specialized  model based on cloud accounting, businesses can
service providers, and not the software itself, focus on development and innovation. Cloud-
accessing data over the Internet. Cloud compu-  based technology attracts great attention from the
ting solutions update the entire business envi-  largest accounting companies and accounting
ronment and transform the way in which ac-  organizations, such as the American Institute of
counting applications are used. Cloud accounting  Certified Public Accountants (AICPA), which
is a different business model than traditional ac-  provides a range of instructions and cloud-based
counting, since it has the ability to display in-  security services. Accounting companies, such as
formation about the current financial state of the  Deloitte, offer a selection of cloud vendors,
company. The product of cloud accounting is  while KPMG global consulting advises that the
relevant and current information, which is of par-  analysis of cloud related applications can help set
ticular importance for every economic decision,  the right expectations for cloud use (Kinkela and
and especially in a modern, highly competitive  College 2013).
environment, full of challenges. Due to the rapid
development of technology, companies grow or Concept and characteristics of cloud compu-
disappear, depending on their ability to conform ting
and adapt to the best possible technological In the term cloud computing, "cloud" de-
framework. Bearing this in mind, the post-factual ~ scribes computer resources (hardware and soft-
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ware), which users and companies can use from
remote locations, where they do not need to
know the physical location of those resources.
Through the Internet and web browser, access to
the software and software resources, located out-
side the physical boundaries of the company, is
enabled. According to the National Institute of
Standards and Technology of the United States
(NITS), cloud computing is a "model that pro-
vides a convenient access ‘on demand’, to a net-
work of a common group of configurable com-
puter resources (networks, warehouses, servers,
applications and services), that can quickly de-
liver users, with minimal effort of management
or interaction with the service provider" (Mell
and Grance 2011). Cloud computing involves the
distribution of software, as a service, over the
Internet, as well as system software and hard-
ware in the data centers, that provide these ser-
vices (Armbrust et al., 2010).

NITS also determines the basic characteristics
of cloud computing, which include (Mell and
Grance 2011): 1) provision of services on de-
mand, 2) broad network access, 3) pooling of
resources, 4) fast elasticity, and 5) measurable

use. On-demand self-service involves the inde-
pendent selection and launch of necessary com-
puter resources by users. Broad network access
means the availability of services over the net-
work. The services are accessed through standard
devices that include a laptop, a mobile device, a
tablet PC. Resource pooling means that the pro-
vider's computer resources are associated with a
particular model. In this way, a larger number of
the users simultaneously use cloud services. Re-
sources can include memory, virtual machines,
processors, and storage space. Cloud computing
services are characterized by rapid elasticity.
These services can be quickly and elastically run,
and in some cases automatically, which provides
customization of resources to the current needs
of users. Measured service means, that through
the cloud system, it is possible to automatically
control and optimize the use of resources.

Benefits based on the use of cloud computing
applications include: shortening work time and
response time, minimizing the risk of using phys-
ical infrastructure, reducing input costs, and in-
creasing the pace of innovation (Fig. 1).
(Ebenezer et al. 2014, p.4)
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Fig. 1. Cloud computing benefits

Types of cloud services

In cloud computing, all resources are orga-
nized together, in a cloud storage center, and us-
ers enjoy unlimited resources and the power of
computers, using an Internet access terminal.
Ping and Xuefeng (2011) first emphasized the
concept of cloud accounting, and defined it as
the use of cloud computing on the Internet to
create a virtual accounting information system,
where cloud accounting is equal to cloud compu-
ting plus accounting (Zhang and Gu 2013). All
cloud services are provided “as a service”, and
they are offered in three forms: SaaS, PaaS and
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laaS (Fig. 2). (Mohammadi and Mohammadi
2014).

SaaS (Software as-a-Service) is a software
application model representing the highest form
of service for delivering specific-purpose soft-
ware to the user, in order to use the provider's
application that runs on the cloud infrastructure
over the Internet. It's a "on-demand software"
and is often priced on a pay-per-use basis. Sup-
port and maintenance are simplified, since there
is no need for installing and running the applica-
tion, on the own computer of cloud user. The
disadvantage of this type of service is that user
data is stored on the cloud provider server.



Cloud Clients
Web browser, mobile app, thin client, terminal emulator,....

I
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Fig. 2. Types of cloud services

PaaS (Platform as-a-service) means a soft-
ware exchange model, where the computing plat-
form is provided as a service on demand, on
which applications are developed and exchanged.
Paas is built at the top of laaS, and it is connect-
ed with the software as a service, and infrastruc-
ture as a service, where developers develop and
run software solutions, on the cloud platform.
This eliminates the cost and complexity of buy-
ing and managing hardware and software layers.

laaS (Infrastructure as-a-Service) is a soft-
ware application model, where the basic infra-
structure of servers, software and network
equipment, is provided as a request-based ser-
vice, on which the platform can be developed
and the execution of applications executed. The
purpose of this model is to avoid purchasing,
placing and managing of the basic components
of hardware and software infrastructure. In this
way, these resources are available as virtualized
objects that can be controlled via the service in-
terface.

There are four models of cloud technology
(Khanom 2017, p. 33): private, public, cloud
community and hybrid model. A private cloud
means a cloud infrastructure managed by one
organization, in a way to maintain a consistent
level of security, privacy, and management con-
trol. It is also known as internal, or on-premises
cloud. A public cloud is characterized by a cloud
infrastructure that is accessible to a general pub-
lic, or to a large industrial group. It is owned by
an organization that sells cloud services. It is also
known as an external or multitenant cloud.
Community cloud includes infrastructure related
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to special purpose cloud computing environ-
ments, which is shared and managed by a num-
ber of affiliated organizations participating in a
joint domain or on a vertical markets. Hybrid
cloud implies infrastructures that represent the
composition of two, or more different cloud in-
frastructures (private, public or community), that
are linked by standardized technology that allows
data and application transfer. It provides the ad-
vantages of multiple applications (Mohammadi
and Mohammadi 2014).

Cloud computing in accounting

The importance of an accounting system for
businesses is high. It enables companies to ana-
lyze financial information, and must meet certain
criteria, in terms of transaction processing and
control of the preparation of financial statements.
The accounting system produces information for
numerous users. Through the information of this
system, managers carry out planning and control
operations, and provide reports to various stake-
holders, government agencies and creditors. Un-
der modern conditions, traditional accounting
systems often do not provide the necessary busi-
ness support, and the application of modern sys-
tems is required. Due to the constant changes in
legislation, there is a need for accurate records
and presentation of more detailed information.

Accounting systems are generally classified
into two groups (Savi¢ and Jankovi¢ 2015, pp.
720-21): 1) those whose installation is provided
on local computers, within the company, and 2)
web accounting systems installed on servers.
Web accounting systems involve the use of In-



ternet technology, whereby information is stored
on servers, or in clouds. The cloud accounting
system is based on cloud computing technolo-
gies, where companies perform accounting func-
tions online, and on-demand access to clients is
provided (online accounting or SaaS accounting
software). Cloud accounting information system
does not imply physical attachment for one loca-
tion, but information is available at any time and
from any place, if there is a connection to the
Internet. Taking into account, the benefits that
are achieved by applying this model, the number
of companies that are starting to apply these
technologies in business, and in their business
functions, is also growing. Regarding the repre-
sentation of the application of this technology in
business, the smallest share is in finance, but far
greater in logistics, sales and production. Using
cloud computing in accounting allows quick ac-
cess to information, analyzing large amounts of
data and achieving lower costs.

Effect of cloud computing in accounting and
comparison with the traditional model
Traditional accounting is based on the use of
traditional accounting software. This software is
installed on the computer of the business entity
that uses it. Data is stored on this computer, and
the use of this software does not require the In-
ternet. Cloud accounting implies the use of ac-
counting software and data located on a remote
server, which is not the property of the business
entity that uses it. In a comparison to traditional
software, the functioning of cloud accounting
software is based on Internet connection. This
accounting software is "hosted" on remote serv-
ers, and business data is sent to the "cloud",
where they are processed, stored, and can be "re-
trieved" at any time. Factors that can be used in
comparing of traditional and cloud accounting
include: initial costs, usage costs, data security,
data availability and flexibility (Viéentijevi¢ et
al., 2015, p. 712). Dimitriua and Mateia (2015,
pp. 668-69) discuss the impact of cloud account-
ing on business, through the impacts on costs,
productivity and through the consideration of
risks and concerns related to this business model.
The use of accounting software requires costs
involving initial investment and subsequent
maintenance costs. In traditional accounting, the
company initially invests in the necessary hard-
ware, as well as in servers for storing and pro-
cessing data, and in devices for storing data cop-
ies. Hardware performance affects the amount of
investment. Initial costs include the purchase of
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licenses for certain software. Cloud accounting
implies lower initial costs, since no procurement
of data storage and processing servers is re-
quired, and of a device for storing data copies.
Compared to traditional accounting, the individ-
ual computers, on which data is created and from
which the data is sent to the "cloud" are cheaper,
because they can be of lower performance. By
using cloud accounting, the initial investment of
the company is reduced, as this business model
does not require the purchase of hardware and
software licenses. This is particularly important
for small businesses that cannot afford expensive
infrastructure and software deployment processes
(including integrated systems). Thanks to cloud-
based solutions, these companies can manage
internal processes and operations using the same
IT systems, as well as their much more devel-
oped competitors. In this way, they can access
the state-of-the-art technology, as well as large
and multinational companies, paying only for
what they use (with each service, or monthly,
depending on usage). The costs of maintaining of
purchased hardware in traditional accounting are
higher than costs in cloud accounting, because
hardware is also cheaper. Traditional accounting
requires the security of data storage, which leads
to additional costs, while in cloud accounting,
only the cost of using cloud computing services
is paid (on a monthly basis) (Vicentijevi¢ et al.,
2015, p. 712, COMING - Computer). Online
accounting solutions do not require hardware
maintenance (hard drives, servers or external
memory). By adopting cloud models, companies
can significantly reduce costs, bearing in mind
that the software is shipped online, and is not
installed on the computer. Users do not buy, but
only use the accounting application. Since the
software is provided via the Internet, users can
access an up-to-date version of the technology, at
any time. Updating is routine, at certain time in-
tervals, and users do not have to terminate their
work by day. Automatic updates are performed,
so that customers can use the latest version of the
product, at any time, and everything is easily
with the Internet connection.

The security issue includes considering the
risk of data destruction, as well as data abuse, or
unauthorized use. These risks are largely related
to hardware, software and data in traditional ac-
counting. Cloud accounting software and data
are stored on secure servers, away from the en-
terprise, and they are under the control of the
company that stores them. In addition, cloud



providers also have backup servers on multiple
locations.

When considering the issue of data availabil-
ity, in traditional accounting, access to data out-
side the enterprise requires an Internet connec-
tion, as well as the continuous operation of the
servers on which the data is located. Access to
data also requires the installation of appropriate
software. The advantage of cloud accounting is
that data can be accessed through any device that
uses the web browser, at any time. A cloud com-
puting system contributes to greater flexibility
and mobility of the workforce, as well as the
formulation of new business strategies. These
benefits are derived from the availability of ac-
counting data and information, which represent
the basis for making a variety of business deci-
sions.

Cloud accounting is characterized by the flex-
ibility of the system, since it is easy and quick to
agree for increase or decrease the scope of use of
cloud computing services. Unlike the cloud sys-
tem, in traditional accounting, changing business
volumes and hardware needs, will affect the ex-
tra costs and time associated with the purchase of
new equipment, and in the event of a reduction in
business, some of the equipment may appear as a
surplus.

The fact that the cloud is available 24/7, pro-
vides the users with working hours without any
restrictions. This affects increased productivity,
bearing in mind that users are not limited to work
hours in an office, or to some type of device for
access to work. The application can be accessed
from any computer or mobile device, and the
dashboard allows real-time business overview,
and a better overview of cash flows. Cloud based
software provides continuity in business. Ac-
cording to user requirements, automatic back-up
of financial data is performed, whereby cloud
providers always use a stable environment, bear-
ing in mind that the protection of financial data is
crucial for every business. It is required that in-
formation is encrypted by security standards of
the highest degree, and that it is securely stored,
since the application is located in the cloud. The
advantage of cloud accounting is that in the event
of theft or damage of the user's computer, there is
no risk of data loss, since it is possible to access
them from another device. It is possible to con-
tinuously carry out activities, and in the case of
unexpected events. Increased productivity is also
realized through the ability of using resources
according to business needs. The use of cloud
based software allows scalability, allocation and
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resource reallocation. Using traditional software
requires from users to pre-budget and allocate
resources in IT resources or applications, while
in cloud models, companies can initially allocate
resources sufficient for the present, and later in
proportion to their business development.

Given that today's economic environment is
highly competitive and challenging, companies
are cautious when sharing their financial data. In
such an environment, it is very important for us-
ers to have the right at the right time. Although a
high level of protection has been achieved, own-
ers are concerned about the safety of their finan-
cial information, which is a key obstacle when
they consider of switching to cloud-based solu-
tions. The second question is about the loss of
control over the data. Discontinuity of the Inter-
net connection may also disrupt user activity.
Due to the risk of Internet connection interrup-
tion, business continuity and performance, de-
pend on the reliability of the network and of the
speed of data transfer. This concern of the owner
of the company, can be considered unfounded,
given the fact that cloud providers have clear
contracts with providers of their own network, so
that users would never be in a situation that
would lead to a break in work. Before adopting
and purchasing cloud solutions, users are advised
to try them out, in their work. These applications
are available online, and most cloud-based pro-
viders allow potential users to test their services
without any cost. The trial period is particularly
significant for owners who are not sure, whether
a particular solution is appropriate for their spe-
cific activity. In this way, the company finds out
whether the solution is appropriate, before the
final decision to implement it.

Perspectives and risks of a modern accountant

The accounting profession is skeptical about
the new model, and a number of accountants
consider cloud-based software as an apparent
threat. The fact is that these solutions aim to
simplify the tasks of accountants and to optimize
the flow of business, rather than replacing the
human factor in business activity. The account-
ing profession should be involved in reality, ex-
perience a different point of view and accept the
support provided by this innovative technology
of the 21st century. Accountants should move
towards more interactive services, effectively
meet the information needs of the business, and
to be able to provide insight into real-time profit-
ability. Cloud accounting provides an alternative
of switching from paper financial reports to the



use of financial control panels in real time. With
cloud based accounting software, it is possible
for companies to transform relationships with
clients through improved communication and
collaboration. Through an internet connection,
accountants can provide business partners with
access to accurate data and real-time data any-
where. Through enhanced collaboration, compa-
nies can eliminate the burden of data transmis-
sion. Enhanced remote access allows clients to
pay invoices online, as well as to use the current
financial information for business decision-
making. In order to transform the performance of
the business (especially for small companies),
accountancy profession will require not only the
adoption of new technology, but also a new way
of functioning, which will minimize recurrent
administrative processes and provide qualified
individuals, who will share their knowledge with
the market (Dimitriu and Mateia 2015, p. 669).
Modern accountants take on several risky initia-
tives related to cloud operations, according to
CPA Trendlines Research (Telberg 2015;
Khanom 2017, pp. 35-6). The survey shows that
22% of companies deliver tax returns to custom-
ers via email, despite the risks of client privacy.
In addition, 10% of companies suffered failures
on the network and blocking software, which
resulted in large periods of downtime in busi-
ness. Too many companies do not support email
security, most of them do not have regular up-
grades for most critical servers, as well as a pro-
fessionally designed document management sys-
tem. The number of companies that have in-
stalled systems to protect client data and enter-
prise data, as well as those that have set up the
correct security policies, is not sufficient. When
it comes to mobility, 55% of companies do not
support tablet devices, and there are no ways to
manage tablet security, or hope for development
and implementation of a technologically progres-
sive strategy. The results of the survey show that
companies clearly understand the imperative of
improving business flows - effectiveness, effi-
ciency, burden and costs, but that few of them
have realistic plans to achieve these improve-
ments. Most companies cannot efficiently use the
budget for their technology. The survey shows
that around 38% of people in charge for a tech-
nology strategy, do not regard technology as a
potential competitive differential for securing
competitive advantage, but they regard it as an
expense. Most companies do not know what they
do not know, and what they think they know is
wrong. More precisely, a third of companies be-
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lieve that they are not currently using anything
that is considered a cloud service.

Conclusion

Technology is advancing rapidly, and the
companies grow or disappear, depending on their
ability to harmonize and adapt the best possible
framework of technology. In view of this, the
traditional accounting model is no longer suffi-
cient. Modern business conditions require the
adoption of new technology and innovative vi-
sion, whereby the cloud is a chance to avoid sig-
nificant costs and save time while performing
operations. By adopting a business model based
on cloud accounting, businesses can focus on
development and innovation.

In cloud computing, all resources are orga-
nized together in a cloud storage center, and us-
ers enjoy unlimited resources and the power of
computers, using terminals for accessing the In-
ternet. Benefits from the cloud computing appli-
cation are: shorter operating time and response
time, minimizing the risk of the use of physical
infrastructure, reducing input costs, and increas-
ing the pace of innovation.

Cloud accounting implies the use of account-
ing software and data located on a remote server,
which is not the property of the business entity
that uses it. Unlike traditional software, the func-
tioning of cloud accounting software is based on
the Internet connection. Cloud accounting im-
plies lower initial costs, since no procurement of
data storage and processing servers, and of de-
vice for storing data copies, is required. Com-
pared to traditional accounting, the individual
computers, on which data is created and from
which the data is sent to the “cloud” are cheaper,
because they can be of lower performance. By
using cloud accounting, the initial investment of
the company is reduced, as this business model
does not require the purchase of hardware and
software licenses. This is particularly important
for small businesses that cannot afford expensive
infrastructure and software deployment process-
es. The costs of maintaining of purchased hard-
ware in traditional accounting are higher than
costs in cloud accounting, because hardware is
also cheaper. In addition to these advantages,
cloud accounting software and data are stored on
secure servers, remote from the enterprise, and
under the control of the company that stores
them. The advantage of cloud accounting is that
data can be accessed through any device that us-
es the web browser, at any time. A cloud-based
system contributes to greater flexibility and mo-



bility of the workforce, as well as the formula-
tion of new business strategies. In addition, cloud
accounting is characterized by high flexibility of
the system, since it is easy and quick to agree to
increase, or decrease the scope of use of cloud
computing services. Since the cloud is available
24/7, users are provided with working hours
without any restrictions, that affects the in-
creased productivity.

Given that today's economic environment is
highly competitive and challenging, companies
are cautious when sharing their financial data. In
such an environment, it is very important to have
the right information, at the right time. Although
a high level of protection has been achieved,
owners are concerned about the safety of their
financial information, which is a key obstacle
when they are considering to switch to the cloud
based solutions. The second question is about the
loss of control over the data.

The accounting profession is skeptical about
the new model, and a number of accountants
consider cloud-based software as an apparent
threat. The fact is that these solutions aim to
simplify the tasks of accountants, and to optimize
the flow of business, rather than to replace the
human factor in business activity. In order to
transform the performance of the business (espe-
cially for small companies), the accounting pro-
fession will require not only the adoption of new
technology, but also a new way of functioning,
which will minimize recurrent administrative
processes, and provide qualified individuals who
will share their knowledge with the market.
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EFFECT OF ECOLOGICAL TAXES TO REDUCTION
OF UNEMPLOYMENT - HYPOTHESIS OF DOUBLE-DIVIDEND

Milo$ Stojanovi¢, Sonja Beci¢, Edisa Brnic¢anin

E®EKT HA EKOJIOTUYHUTE JAHBIN 3A HAMAJISIBAHE HA BE3PABOTHIATA -
XHUIIOTE3A HA IBOMHUTE JUBUJEHTHU

Munom CrossnoBud, Conmxka bekwnd, Ennca bpanaanma

ABSTRACT: In contemporary conditions, all countries of the world give great importance to a healthy envi-
ronment. This is particularly noticeable in those European countries that have implemented environmental tax
reform. This reform has made it possible to achieve other dividends, ie benefit, in addition to ecological goals.
This is a decrease in unemployment due to the replacement of income taxes with new environmental taxes. With-
in this paper, we will show how the two dividends based on ecological taxation can be achieved: green and blue
dividend. Also, through the analysis of existing research, we will also point out the effects that are really
achieved on the basis of environmental tax reform.

Key words: ecological tax, tax revenues, double dividend, income taxes.

Introduction revenues (by cutting tax rates or by cutting down
tax bases) from existing taxes would have been
Ecological taxes are the subject of interest of  compensated in the same amount by increasing
numerous environmentalists and economists for ~ tax revenues from environmental taxes. The ad-
a long period of time, because they can contrib-  ditional benefit, therefore, is achieved by reduc-
ute to a higher quality of the environment. These  ing distortive taxes, which are already present in
taxes provide this more efficiently and with low-  the tax system.
er costs than other environmental instruments. Some authors even pointed out that in envi-
However, in addition, they create the conditions  ronmental tax reform, less importance is given to
for achieving an additional positive effect, since  achieving environmental goals, and more im-
they provide additional tax revenues. portance is given to the reduction of other taxes
Additional tax revenues, which countries pro-  in the tax system and the achievement of addi-
vide for environmental tax reform, can be used in  tional economic policy objectives (Bovenberg,
different ways. As some of the ways of using  de Mooij, 1994: 1085).
these revenues, we can mention: The introduction of ecological taxes, from the
e investment in environmental cleaning; point of view of the economic policy makers, has
e investment in research and develop- two different motives: the first is to increase rev-
ment of new environmental technology; enue, while the other refers to the internalization

e investment in education with the goal ~ Of negative external effects.

of de\/e|0ping eco|ogica| awareness of The first of these motives, the grOWth of tax

people; revenues is in fact the main motivation for taxa-
e reduction of income tax; tion. By collecting taxes, as we know, public
e repayment of public debt, etc... goods are provided.

However. if we look at the countries that have Another of these motives, the internalization
implemented the environmental tax reform, it of external effects is related to the idea that tax

can be noted that these additional tax revenues adjustments can be made to correct market fail-

are most often used as the basis for the reduction ~ Ures. This possibility of tax was first noticed by
of some other taxes, which already exist in the Arthur Pigou, according to which often these

tax system. These countries aimed to provide tax  taxes are called Pigovian taxes.
neutrality in such a way that the reduction of tax
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Given that additional taxation could lead to a
number of problems in the economy, most coun-
tries decided to reduce other taxes through tax
eco-reform and provide tax reform neutrality.

Basis of the hypothesis of double-dividend

Tulok and Terkla were the first to point out
that revenues from ecological taxation could be
used to reduce existing taxes (Caffet, 2007: 3).
The basis of the hypothesis of the double divi-
dend is that the tax reform neutrality, provided
by replacing existing tax revenues with new rev-
enues from environmental taxes, can provide
additional benefits.

The first dividend, ie the benefit that is pro-
vided by environmental taxation, relates to the
change in the behavior of economic entities in
the sense that their behavior is environmentally-
friendly and therefore ensures more efficient pro-
tection of the environment.

The second dividend implies that, through
revenue from environmental taxes, a budgetary

neutral transfer of tax burden from consumption
and production factors to activities and products
having a negative impact on the environment can
be achieved. In this way, the conditions for sus-
tainable development are created (Kaplanovic,
2012: 61). Stiglitz (2004: 226) thinks that those
authors who are convinced that the tax system
causes distortions because taxes on labor dis-
courage work, and the tax on capital destimulates
savings are precisely the ones that point to the
double benefit of environmental taxes.

What has already been said is that certain
problems in the economy can be solved through
another dividend or other benefit. Most countries
have decided to use this other benefit as an op-
portunity to tackle the unemployment problem
by reducing income taxes, which should contrib-
ute to a reduction in the unemployment rate.

In order to explain the concept of a double
dividend easier, a graphical analysis will be car-
ried out.

C
A
MDT
Co MPT
MDK
KZD

L J

Ko

Fig. 1 Decisions of producers of polluting goods on the volume of production if there are no eco-

logical taxes

Fig. 1 is based on the assumption that ecolog-
ical taxes do not exist. This means that a produc-
er who produces good, which pollutes the envi-
ronment, makes its decision on the volume of
production on the basis of its private costs
(MPT), without taking into account the costs that
its economic activity causes for the society. This
means that he will find his optimum at the cross-
ing point of marginal private costs and marginal
social benefits (MDK).
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Based on the point of intersection of these
two lines, it can be seen on the graph that its op-
timal level of production is at point Ko, and that
the price at which the product is sold on the mar-
ket is Co.

If we assume that the state makes a decision and
introduces environmental taxes, this will lead to
a rise in production costs and that will affect the
behavior of a producer of polluting goods. More
precisely, this will lead to an increase in the price



of polluting products and a reduction in the quan-
tity produced by the manufacturer, as well as a
reduction in demand for these products, due to
higher prices. This situation is shown on Fig. no.
2.

On graph no. 2 negative external effects are
taken into account, and in this market the balance
is established at the point of cross-section of the
marginal social benefits curve and the marginal
private costs increased for ecological taxes (P).
This tax affects the change in the price of this
environmentally inappropriate product from Co
to level Ci, which affects consumers to reduce
demand for this product. At C, price, the quantity

of consumers demand on the market will be K1.
Taxes introduced by the state provide tax reve-
nues and are shown on the graphics by the rec-
tangle ABC;Co. While the increase in social
well-being, due to the reduction in the production
of pollutant products on the graph, is shown by
the BDE triangle.

Tax revenues that the state provides through
environmental taxes create the potential for the
realization of the second dividend. In this way, it
is possible to solve the problem of unemploy-
ment through the reduction of the rate of income
tax, whose decrease has an impact on the growth
in demand for labor.

c1 MDT
.~
G MPT + P
Co A MPT
MDK
K1 Ko > K

Fig. 2 The decision of the producers of polluting goods if environmental taxes are introduced

(First dividend)

On graph no. 3 shows the curves of demand
and labor supply, as well as income tax with the
triangle ACD. At this level of income tax, the
level of employment is shown in point Ho. And
what can also be seen on graphics is a clear dif-
ference between the level of gross income By and
net income No.

Tax authorities with the aim of securing addi-
tional funds can increase their income tax. This
increase is shown on the graph by a fourfold
FECD, which means that after the increase, the
tax burden of earnings is AFE. With such tax
burden, the employment level, expressed in
hours of work, would be reduced from point Co
to Ci. In order to prevent this decline in em-
ployment due to an increase in income taxes,
environmental taxes are used, which not only
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replace this need for income tax growth, but also
reduce them in relation to their initial level. In
this way, besides the first dividend - environmen-
tal protection, at the same time, another dividend
is realized, ie the level of employment in the
economy is increasing.

The previously illustrated and explained con-
cept of a double dividend seems simple. Howev-
er, this is really not the case, as there are numer-
ous problems in the realization of these benefits.
Therefore, environmental and economic policy
(and especially tax policy within economic poli-
cy) need to be well designed, so that these effects
can be achieved.

If there is an increase in tax rates for envi-
ronmental taxes, and especially energy taxes, this
can lead to a rise in the cost of other production



factors. This increase in the cost of other produc-
tion factors can further lead to a decline in pro-
duction and therefore a decline in employment.
What further means that the achieved effects on
employment growth through the use of ecologi-
cal taxes, as a basis for reducing taxes and con-
tributions to earnings, would be annihilated. Al-

so, there may be a change in the negotiation
strategy, which can lead to an increase in real
wages and a reduction in pressure on work, but at
the same time not to increase employment
(Kaplanovi¢, 2012: 62).

Wage
+ Supply
B
Bo C
A
No D
N E
Demand
Hy Hp " Hours of work

Fig. 3. The use of tax revenues on polluting goods in the function of reducing the income tax

However, taking into account the importance
of the environment and the need to ensure sus-
tainable development, environmental protection
itself should be a sufficiently strong motive for
environmental tax reform. Even if there are pro-
spects that the effects of the blue dividend will
be absent, this should not affect countries that
have not yet implemented tax environmental re-
form, to do so, since this is a global problem in
which all countries should give their contribu-
tion. What is significant for these countries is
that they have the advantage, because they can
use the experiences of countries that have al-
ready implemented the reform and in this way,
with less effort, achieve positive environmental
and economic effects of the reform.

Empirical Analysis of the double dividend hy-
pothesis

After the 1990s, a large number of EU mem-
ber states have undergone tax environmental re-
form. Since then, numerous economic studies
have been carried out, aimed at demonstrating
the actual effects on employment, as a conse-
qguence of implemented environmental tax re-
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form. So some of the results of the conducted
research will now be presented.

Tax ecological reform in Germany began with
the introduction of energy taxes and the increase
in existing taxes on oil and petroleum products.
Additional tax revenues were used to replace
taxes that taxed labor income, with the aim of
reducing labor costs and increasing employment.
Bach, from the German Economic Research In-
stitute, concluded in his simulation study, which
he made in 2001, that environmental taxes will
have a small negative impact on economic
growth, but also will lead to employment growth
and carbon dioxide emissions reduction in future
period. However, he came to the conclusion that
the last two effects are very small and not suffi-
cient to solve any problem related to climate
change or the problem of high unemployment in
Germany (Bach et al., 2001: 7-14).

In the analysis, conducted in 2003 by Frohn
(2003) with a group of associates, the results of
the analysis conducted by Bach were confirmed.
He found that there are positive effects on em-
ployment and a small reduction in harmful gases.
The CO2 emission in its analysis has a greater
tendency of reduction, which is higher tax rates.



However, in addition to these studies, which
did not give a basis for a positive opinion on eco-
tax reform and the possibilities of double divi-
dend, there are also studies that have completely
opposite views. Some studies have shown that
ecological taxes are the most effective instrument
for environmental protection because they pro-
vide energy efficiency, reduce adverse climatic
changes and favorably affect employment.

In the framework of the Research Project
conducted by the German Federal Environmental
Agency (ABA), it has been concluded that the
environmental tax reform in Germany has led to
250,000 new jobs in the labor-intensive sector in
the period since 1999 -2003. Also, fuel consump-
tion was reduced by 7%, as well as CO2 emis-
sions by about 2.5% (Robins et al., 2009: 25-26).

The International Institute for Labor Studies
(2009: 98-106) also analyzed the double divi-
dend from carbon dioxide emissions taxation. In
their report, in 2009, they analyzed the impact of
this green tax on employment on the example of
nine European countries. The conclusions
reached were that if green tax revenues are used
to reduce taxes on wage, there is a rise in em-
ployment in all sectors. They also came to the
conclusion that employment is increased three
times faster in those industries that lessen emit
gases compared to those who emit more harmful
gases.

A group of authors from the Paris University
conducted an analysis of the effects of the double
dividend, taking into account eight economic
sectors in several EU member states. Based on
the conducted analysis, they have come up with
results that show that carbon dioxide tax will
lead to a reduction in CO2 emissions and in-
crease employment.

In his analysis, on the example of seven Eu-
ropean countries, Stojanovi¢ (2016), by using the
panel data analysis model, came to the conclu-
sion that there is a positive effect on the reduc-
tion of pollution levels and the reduction of un-
employment.

Based on these empirical analyzes presented,
it can be said that there is no agreement among
the authors who dealt with the analysis of the
double dividend. Some of the authors carried out
their analyzes immediately after the implementa-
tion of the ecological tax reform, so that on the
basis of the ecological status and economic
trends in that period they made projections for
the future period. Both Bach (2001) and Frohn
(2003) did not give a positive view on the effects
of the double dividend. However, what is im-
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portant is that their analysis did not show that
environmental tax reform can have some nega-
tive effects on employment.

Particularly significant from the presented an-
alyzes is the analysis of the German Federal En-
vironmental Protection Agency, which was based
on real ecological and economic trends in Ger-
many, which showed that there are desired
movements within the green and within the blue
dividend.

Conclusion

Ecological taxes introduced through ecologi-
cal tax reform lead to a reduction in pollution
levels, and at the same time create conditions for
the realization of other goals. In most countries
of the European Union, which have implemented
an environmental tax reform, revenues from en-
vironmental taxes have been used as the basis for
low taxation of wages.

In this way, in addition to the green dividend,
which is realized in the form of a decrease in the
level of pollution, a blue dividend in the form of
a reduction in unemployment is also realized.
Empirical analyzes by numerous authors have
confirmed these positive effects.
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THE DEVELOPMENT OF FOODSERVICE CHAINS IN POLAND
AND SUCCESS FACTORS KEY OF MCDONALD’S

Edyta Gheribi, Anita Klemens, Maria Klepacz, Agata Kotnicka

PA3ZBUTHUE HA BEPUT'UTE 3A BbP3HO XPAHEHE B I1OJIIIA
N KNIIOYOBUTE ®AKTOPH 3A YCIIEXA HA MCDONALD'S

Enura I'epubn, Aunra Knemenc, Mapus Kiermam, Arara Koranuka

ABSTRACT: The purpose of the work is to present the development of foodservice chains in Poland and
present the tendency of young Poles to choose fast food restaurant chains. The research aim is to reveal the es-
sence of significant development of McDonald's restaurant chains in Poland from the point of view of customers
and franchises. The thesis is based on quantitative research conducted in the form of an online survey in 2017
year. In the survey took part 420 students, including 328 women and 92 men. The survey aimed to broaden the
current knowledge in the field of affecting customer’s choices and in the field of the development of the catering
sector, specifically McDonald's chain restaurants. The situation on the Polish market shows the amazing de-
velopment of the foodservice sector. Franchise is very popular in foodservice business. The number of franchise
units in the foodservice industry reached 3400 in 2016, while the number of chains was 185. Research conducted
by ARSS shows that this sector accounts for as much as 20 percent of all franchise options in Poland. Surveys
have shown that McDonald's arouses good associations with the brand; customers choose a proven menu at a
good price and are satisfied with the speed and quality of service. McDonald's also has a competitive advantage
over competing restaurants. Respondents have shown that McDonald's prevail on the market in every respect
(price, location, promotion, brand popularity, wide range of products, nice atmosphere and fast service). Almost
50% of respondents recommend the restaurant without hesitation, they also claim that price and familiar menu
is a main factor which has an influence on their choices. From the results of conducted research, it may be as-
sumed that creating a brand with a credible reputation will bring a great number of benefits.

Key words: restaurants chains, foodservice, franchise, success factors, McDonald’s.

Introduction the cradle of this type of business activity, while

One of the first examples that makes the fran-  Isaac Merritt Singer is considered to be the pio-
chise look similar, can be found in the history of  neer, who invented the sewing machine. He cre-
the Middle Ages, in times when the owner of the  ated a network of independent suppliers selling
land allowed peasants or slaves to use their land  sewing machines which were manufactured by
temporarily (Stecki, 1994). What's more, there  his company. Despite the fact that this attempt
are also beliefs that the creation of this form of  was not successful and after some time the com-
activity connects with the nineteenth century, in  pany resigned from the continuation of this un-
times when in England and in Germany, pub  dertaking, the experiment shaped a certain out-
owners pointing to financial problems have be-  line for other businesses that could later benefit
come the sole suppliers of beer from specific  from it (www.eduteka.pl/doc/historia-rozwoju-
breweries. In the meantime, the earliest franchise  franchisingu).
contract was signed in 1809, in Australia, and at The topic of the franchise has been raised
that time, the Governor Marcquarie gave the so-  worldwide for many years, and the main repre-
called "Royal privilege." It involved the right to  sentatives who have taken up this issue, have
import 45 thousand gallons of run for three years  become the representatives of business. Thanks
in exchange for setting up a clinic in Sydney to the issue discussed by them, the franchise has
(Stawicka, 2009). gained a great recognition, even considering the

Despite many historical examples of the be-  possibility of selling products of the world’s
ginnings of the franchise, the literature not only  popular companies. What is more, after the suc-
Polish but also foreign, gives the United Statesas  ceeding, it is also possible to sell the rights to
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provide services by other companies (Stawicka,
2009.).

According to the European Code of Ethics
franchise is the term defined as: ,,foods selling
system and / or services and / or technologies
which are based on the precise and ongoing co-
operation between legally and financially sepa-
rate and independent enterprises, the franchisor
and its individual franchisees, whereby the fran-
chisor grants his individual franchisee the right
and imposes the obligation to run the business in
accordance with the concept of the franchis-
er.“(www.eff-franchise.com/101/franchising-
definition-description.html).

Moreover, since 1989, as part of the European
Communities, the franchise has been defined as:
"all rights of intellectual and industrial property
(trademarks, company, premises, utility models,
copyrights, know-how, patents) used in order to
sell goods or provide services to consumers.”
(Kruczalak, 2006).

Franchise in Poland

In the economic system of our country, this
way of making investments appeared in 1989,
when the Polish government decided to change
our economy. The first company that initiated the
introduction of the franchise into the Polish mar-
ket and at the same time has become a precursor
of this form of activity in our country is the
French perfumery Yves Rocher, which was
opened by the first "private" franchisee. This ini-
tiated investing the foreign investors’ capital in
Poland. Comparatively speaking, in 1989 there
were two models of the franchise chains in our
country, while in 1995 there were 31 of them, in
turn in 2000 there were as many as 119, and by

the end of 2007 even 439 (PROFIT system,
2008).

The latest report from the consultancy com-
pany PROFIT system and Franchise.pl portal
showed that at the end of 2016 there were 1,171
foodservice chains in Poland. In 2016, the num-
ber of chains has increased by 51, while 113 new
concepts occurred on the market, and 62 has
been shut down.

The number of debutants as well as brands
withdrawing from the market was lower than a
year before. According to the authors, the results
of the research confirm that the franchise market
in Poland is becoming more and more mature,
and the franchisees’ expectations cause that the
quality of franchises in Poland is systematically
improving.

The authors of the research are expecting that
at the end of the year the number of franchise
chains will reach 1,220. Currently, there are 71.4
thousand shops and point of sales operating with-
in franchise chains. According to the forecasts,
this year, will be another 2.6 thousand.

In the industry of the franchise market, the
advantage of gastronomy can be clearly seen.
Those who were interested in opening their own
restaurant and other similar companies on the
market could pick from 204 concepts, but over
3,700 points (an increase by nearly 500) were
operating on the market. The largest market rep-
resented by franchisees for years is still the food
industry -156 commerce brands has 37.6 thou-
sand agencies under license (an increase by over
1,600 points). The biggest players, developing
several brands in this segment are Eurocash and
Carrefour. In 2016, the increases were also visi-
ble in educational industry, points with e-
cigarettes (egeSmokingWolrd) or pharmacies.

1995 23
112

2005 310

329
2007 405
2009
2011
2013
2015

2017*

517

*prognosis

626
762
847
946
1004
1068
1120
1171
1220

Fig 1. Number of franchise chains in Poland.
Source: Own elaboration on the basis of Report about franchise in Poland 2017 PROFIT System.
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2005 20 661
23131 . .
2007 25 654 prognosis
30 634
2009 37982
45 202
2011 53 392
57 498
2013 63 496
65 992
2015 68 557
71374

2017* 74000

Fig 2. Number of franchise units in Poland.
Source: Own elaboration on the basis of Report about franchise in Poland 2017 PROFIT System.

Franchise chains in the food service indus-
try in Poland

The franchise market in Poland is dominated
by gastronomic chains. The franchiser offers a
proven business idea and know-how, and the
franchisee run a business in accordance with his
concept. One of the most popular gastronomic
chains that are based on a franchise are: McDon-
ald's, Sphinx, or the well-known and well-liked
pizzeria Da Grasso. Their gastronomic points are
noticeable even in small towns
(https://blendberg.com/pl/aktualnosci-
najwieksze-sieci-gastronomiczne-w-polsce-w-
2017/).

McDonald’s

Currently, the largest and the most popular of
fast food chains in the world - McDonald's, has
over 32 thousand restaurant complexes located
all over the world, and some of them operate on
a franchise basis. Over 400,000 people are em-
ployed in these premises, and the company's an-
nual revenues exceed 20 billion dollars. Restau-
rants reach nearly 119 countries and serve ap-
proximately 58 million customers a day (Gheribi,
2017 b).

In Poland, the first restaurant was established
in 1992 in Warsaw and gained an incredible
popularity among guests in each age group. Cur-
rently, McDonald's is constantly developing, cur-
rently there are 385 restaurants in our country,
encompassing over 150 cities, an employment
reaches over 19,000 employees, and the premises
are visited every day by nearly half a million
guests. Each year, these numbers are growing
significantly, and the brand itself is gaining
strength and becoming more and more recog-
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nizable
jestesmy/)
Sphinx

When it comes to Polish restaurant chains,
which serve dishes from international and orien-
tal cuisine, the Sphinx restaurant chain should be
distinguished. The first restaurant in Poland was
opened in 1995 in Lodz, and its founder was
Tomasz Morawski. For 22 years, the number of
Sphinx restaurants has developed to almost 100
catering outlets in Poland. Very often, they are
located on large streets in cities or in shopping
centers. The owner of Sphinx Polska is Sylwester
Cacek. There is no doubt that this is the largest
chain of restaurants in Poland.

The Sphinx restaurant has been popular
among customers for many years. It is also often
appreciated among many trade competitions.
This gastronomic chain has built up a brand
which is inimitable. It can certainly be said that it
is distinguished by its original decor of the prem-
ises, which can be described in one word: orien-
tal. Sphinx makes the most popular chain restau-
rants in Poland (http://www.sphinx.pl/o-nas/).

Da Grasso

Distinguishing Polish restaurant chains, Da
Grasso is the largest among the pizzerias. The
first restaurant was opened in Lodz in the late
nineties. Today, the chain encompasses nearly
180 premises, in 120 cities, which is a huge suc-
cess of the company. In addition, the offer in-
cludes the possibility of delivering pizza to the
customer's home, which also makes people want
to take up company’s offer.

The trademark of the chains is 36 types of
pizzas served. In addition, the offer is constantly
expanded with pasta, salads and snacks. Da

(http://mcdonalds.pl/o-mcdonalds/kim-
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Grasso's mission is to strive for the perfect taste
of dishes and customer satisfaction. Judging by
the number of received prizes, it can be consid-
ered that they fulfill their task successfully. They
have statuettes such as "Golden Consumer Lau-
rel" or "Service Quality". Additionally, the brand
has also been on the prestigious Superbrands list,
what is one of its major successes. Thanks to
this, we can talk about the brand if the largest
restaurant chains in Poland are the subject of the
discussion (https://www.dagrasso.pl/o-nas).
Fornetti

It is a mini bakery chain, established in 1997
in Hungary. Initially, it was a family business,
whose founder was Jozsef Palésti. It quickly
gained popularity, which was enough to start
franchising with willing businessmen. In this
way, after two years of expansion, the first For-
netti premises have begun to be built in Poland,
Slovakia and Croatia.

The company has been operating in Poland
market for twenty years. It specializes in baking
on the spot and selling half-French and French
cookies and snacks. Due to the long presence in
Poland, it can be said that the company has taken
root in the minds of Poles for good. At that time,
the company has gained the trust that makes For-
netti's position on our domestic market unshake-
able  (https://www.fornetti.com/com-en/about-
us).

It can easily be said that gastronomic
chains reign on the Polish market. They are ex-
tremely popular thanks to franchising. This is a
very beneficial solution for customers, because
you are not risking anything by going to a well-
known place located in another city. An addi-
tional advantage of this solution is the fact that it
drives the domestic economy and makes business
line arouse in people. Therefore, the number of
gastronomic establishments in Poland is con-
stantly increasing. (Gheribi, 2017a)

Franchise chains in the food service indus-
try in the World

After analyzing franchise brands from around
the world, Franchise Direct has issued a ranking
of 100 world's best franchises. The dominance of
the fast food chains remain sun changed. In
2017, McDonald's took the first place on the list
of leading franchise chains, next KFC, and then
Burger King in third place. McDonald's for the
second time get the highest level of the podium,
which shows that they have managed to create
the right strategy. They increased the number of
restaurants in the franchise system and simplified
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their offer, which increased the reliability of their
services.

The Franchise Direct list shows that the posi-
tion of American franchise chains is the best, but
its successes are not primarily in the domestic
markets, but on the international stage. In Amer-
ica, due to the already built fast-food chains,
market competition is dynamic, and there are
several opportunities for expansion and expan-
sion outside of America, which can stabilize
business operations.

The fourth place outside the podium, accord-
ing to the number of units, is Subway. The fifth
place is occupied by a network of 7-Eleven
stores servicing over 60,000 units. Hertz car
rental is on the sixth place, and Pizza Hut ranks
seventh. The three hotel chains are Marriot (8),
Wyndham (9) and Hilton (10).

From the entire list, 39 companies deal with
the hotel industry, which are looking for fran-
chise partners in the Central and Eastern Europe
region. These include Dairy Queen, Arby's and
Denny's. The second largest groups (12 chains)
are companies offering cleaning services, fol-
lowed by the automotive sector and beauty salon
chains. The best-rated InterContinental Hotels &
Resorts franchise network in Europe is ranked
12th on the list.

The biggest competition is traditionally in the
United States. According to the survey, there are
over 700,000 franchise stores in the country,
which makes it difficult to enter the market.
Swedish Husse, which is 88th on the list, made a
decision in 2016. The pet food company, which
is also present in Hungary, is one of 20 non-US
companies that are among the top 100 franchises.
The network has 1,100 franchise partners in 40
countries.

The list also includes brands such as French
companies (Carrefour, casino, Auchan, Europcar,
Yves Rocher, Paris Baguette), Japanese (Kumo),
Spanish (dia, No + Vello, Natur House,
Presstek), Canada (YoGenFruz, H & R Block,
Tim Hortons, Pita Pit, Tutor Doctor), German
(VomFass) and Australia (Catridge World)
(http://franchising.hu/cikk/1177/legnagyobb-
franchise-halozatok/).Franchisees from the cater-
ing industry most often choose a simple system,
which do not require too much financial expens-
es, but they guarantee a significant profit. For
around PLN 30-40 thousand, you can start run-
ning an ice cream shop, pizzeria or small fast-
food restaurant. Often, to set up the cheapest cof-
fee shop it is needed to have several thousand
zlotys. This is a relatively small cash contribu-
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tion compared to gastronomy giants such as
McDonald's. In the franchise market in the cater-
ing industry, several segments have been devel-
oped in recent years, which are still on top. Fine
Dinning — Higher-class restaurants with elegant
décor and sophisticated dishes, for example
Chtopskie Jadto can be included into this catego-
ry. Casual Dining or more precisely, out let

sat an affordable price, low-processed food and
well-known dishes, Sphinx or Pizza Hut can be

also used as an example. Then, Fast Casual,
which is the type of premises between Fine Din-
ing and Casual Dining, to its representatives we
can include Da Grasso or Green Way. Another
very popular type of restaurant is Fast Food,
where self-service is available, food is served
very quickly, and as an example we can give
McDonald's. (Zar¢bska, 2007).

Table 1. Top of franchise

Rank Franchise Name Country Industry

1 McDonald’s USA Fast Food Franchises

2 KFC USA Chicken Franchises

3 Burger King USA Fast Food Franchises

4 SUBWAY USA Sandwich & Bagel Franchises
5 7 Eleven USA Convenience Store Franchises
6 Hertz USA Car Rental & Dealer Franchises
7 Pizza Hut USA Pizza Franchises

8 Marriott International USA Hotel Franchises

9 Wyndham Hotels and Resorts USA Hotel Franchises

10 Hilton Hotels & Resorts USA Hotel Franchises

Source: Own elaboration on the basis of Ranking of the Top 100 Global Franchises, Franchise Direct.

McDonald's as the leader of foodservice
chains in Poland and in the world

McDonald's - characteristics of the company
McDonald's restaurants would not have be-
come so recognizable if it had not been for the
year 1940. Just then two brothers, Richard and
Maurice, opened a roadside restaurant in San
Bernardino (California). Their offer included
serving hamburgers, fries and milkshakes. And
although the premises did not look like as these
forms of decor, which are currently well-known,
they became very recognizable in the area due to
the speed of service, simple menu and cleanli-
ness. Profit from the business activity grew sig-
nificantly; however, the brothers were not fully
satisfied with the fact that the restaurant is main-
ly used by motorcyclists and teenagers. At that
time, they decided to transform the image of the
restaurant so as to attract also families with chil-
dren. They decided to close the business for sev-
eral months, change the location and return in a
new form. What is more, this decision has at-
tracted a lot of new customers and brought great
popularity, mainly because McDonald's has be-
come a first restaurant at that time, in which
children could place orders while parents have
been watching them from their cars. In spite of
the fact that Ray Kroc is considered to be the
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founder, who started working with the brothers
in the 1950s and then became their franchise
agent. Since 1953, the company has been grant-
ing franchise, and since 1955 there has been a
legal form for the franchise system: McDonald's
Systems, Inc.

What's more, five years later the company has
changed its name to McDonald's Corporation.
And this corporation in the form of a joint-stock
company has been listed on the New York Stock
Exchange since 1966. The McDonald's offer in
Poland includes a wide range of sandwiches,
drinks and desserts as well as fries or salads. A
great choice of varied products means that even
the most demanding clients will find something
for themselves. What's more, a large part of this
kind of restaurants serves breakfast meals in the
morning. McDonald's is a fast service restaurant
which was the first to introduce such kind of of-
fer. The range intended for children, and more
specifically Happy Meal, are still very popular.
The participants can use 156 combinations of
food products to meet the needs of their children.
The important information about the recom-
mended daily intake is also a great help. The
number of restaurants that contains the interior
Gym&Fun places is also constantly growing. In
these rooms there are various attractions for chil-
dren, such as a mini basketball court. McDon-



ald's also provides the opportunity to host vari-
ous birthday parties, in a pleasant atmosphere
with many attractions. Some of the premises also
include a separate McCAFE zone, which you can
not only enjoy delicious coffee and eat a differ-
ent dessert, but also spend time in a comfortable
atmosphere of the restaurant. McDonald's does
not forget about motorists, taking into account
that the McDrive offer enjoys unchanged cus-
tomers’ recognition, allows you to buy products
directly from the car. The majority of McDon-
ald's premises, about 70%, have a McDrive ser-
vice. Currently, the largest and most popular-
chain of fast food premises in the world, namely
McDonald's has over 32 thousand restaurant
complexes located all over the world, and some
of them operate on a franchise basis. Over
400,000 people are employed in these premises,
and the company's annual revenues exceed 20
billion dollars. Restaurants reach nearly 119

countries and serve approximately 58 million
customers a day. In Poland, the first restaurant
was established in 1992 in Warsaw and gained
incredible popularity among guests in each age
group. Currently, McDonald's is constantly de-
veloping, there are 385 restaurants in our coun-
try, covering over 150 cities, an employment
reaches over 19,000 employees, and the premises
are visited by nearly half a million guests, every
day. Each year, these numbers are growing sig-
nificantly, and the brand itself is gaining strength
and is becoming more and more recognizable
(http://www.mcdonalds.ca/ca/en.html).

Analysis of the popularity trend of chain
restaurants on the example of the recogniza-
ble McDonald's restaurant brand

In Poland, 420 students participated in the
survey including 328 women and 92 men.

21,90%

® Women

u Men

78,10%

Fig. 3. The number of people participating in the study divided into two group women and men

193 of them were between 19-21 years of age,
172 constituted the group of 22-24 years old and

only 56 respondents were over 25 years.

13,30%

40,90%

W 19-21 years
old

45,80% W 22-24 years
old

M Above 25
years old

Fig. 4. The age of people participating in the study

The study group consisted mainly of full-time
undergraduate students and their number was
234 while the other group of 84 covered full-time
postgraduate students. A slightly smaller group
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consisted of part-time undergraduate students, or
more precisely, 62 people. The smallest numbers
of respondents were in the group of postgraduate
part-time students, only 33 people.



8%

M First-cycle full-time

15,10% studies

i Second-cycle full-
time studies

M First-cycle extramural

56,90% studies

20% M Second-cycle

extramural studies

Fig. 5. Type of studies of interview

Respondents came mainly from cities with 222 people, however, the smallest amount of 21
500,000inhabitants. Their group constituted of  came from cities up to 10 000 inhabitants.

M Village

o m City up to 10 thousand
5% inhabitants

m City from 10 thousand up
8,10% to 50 thousand inhabitants

H City from 50 thousand up
to 100 thousand

inhabitants
m City from 100 thousand up

13,80% to 500 thousand

inhabitants
1 City above 500 thousand

inhabitants

7,60%

Fig. 6. Place of residence of the respondents

The most popular place for the respondents to
fill in the survey turned out to be chain restau-
rants.

B Chain restaurants

20%

u Restaurants with Polish
cuisine

0 .
3,30% 42,30% = Re;tlaurants with European
cuisine
M Restaurants with exotic
cusine

7,20%

m Sushi

14,30%

1w Small premises, with great
atmosphere

13%

Fig. 7. The main types of premises chosen by the respondents
Most people - 168 declared that they visit  Least people, because only 8 visit the restaurant

McDonald's restaurant once a month, while every day.
slightly fewer 134 once every few months.
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4% 1,90%4%

16% o Daily
u A few times a week
B Once a week
3,10%
W Three times a week
H Once a month

1 Once every few months

u | do not visit

39,70%

Fig. 8. Frequency of visits to McDonald’s restaurants

The most-purchased products at McDonald's  popular delicacies are sandwiches, while the
restaurants include sets. Another large group of least often the respondents buy drinks.

9’30% 0,90% W Sets

m Sandwiches

11,60%
42,40% M Starters (nuggetst, fries,

salads)
11;10% M Desserts

u Coffee

24,80% i Beverages

Fig. 9. The most frequently bought products at McDonald’s

Satisfaction with the quality of services of-  the respondents at 7.
fered on a scale from 1 to 10 was rated by

100
71(17,6%)

57 (14,1%)
48 (11,8%)

50 3909,7%) 3

1(7.7%)
19(4,7%)
Bi(2%) 7(1.7%) B(2%)

0

1 2 3 4 5 6 7 8 9 10

Fig. 10. Satisfaction of the quality of services offered on 1 do 10 scale
The satisfaction with the speed of order han-

dling (the same scale) was assessed mainly on
the 8.

100

50

0

Fig. 11. Satisfaction of the speer of order processing (on 1 to 10 scale)
McDonald's restaurant is recommended by a  more, 166 still hesitates, and only 53 people are
large part of the respondents, almost half of  not willing to recommend this restaurant.
them, and more specifically 188 people. What's

61



40,80% M Yes

46,20%
& No

B Maybe

13%

Fig. 12. Willingness to recommend McDonald’s restaurants
The most important for the respondents when  speed of order. The repondents attached the
choosing McDonald's restaurant was a well-  smallest weight to a convenient location and a
known and proven menu, on the second place it  pleasant atmosphere.
was the price, and on the third place it was the

Price
224 (54 4%)

Th Ii f =
& qualty of mea 46 (11,2%)

The speed of service delivery 221 (536%)

Nice atmosphere

Routine 140 (34%)
A familiar and proven menu
Popularity of the brand

Good location
0 50 100 150 200 250

Fig. 13. Factors influencing the choice of McDonald’s restaurants

Over half of the respondents recognize the  restaurant with Ronald McDonald. Only one per-
golden arches as the hallmark of the McDonald's  son recognized the quality of products as a rec-
restaurant, 73 people associate this restaurant ognizable feature. It seems that McDonald's
with HappyMeal, while 60 people associate this  beats everyone.

710% 3,70%0,20%
’ 0

H Golden arches

u Ronald McDonald

M Happy Meal

W Hamburgers

M The speed of services

56,70% offered
i Quality of products

12,50%

Fig. 14. The trademark of McDonald’s restaurant

The restaurant was best rated among all its  market. Another important point is the location,

competitors in each category. It is difficult to  which also achieved a high score.
point an equal rival because McDonald's just The research shows that the tried and tested
overshadows every competitor. The popularity of  form of running a business, especially in the fast-
the brand was rated the highest among the re-  food industry, which is one of the most demand-
spondents meaning it has a strong position on the  ing forms of franchises, may keep becoming
more and more important. Considering the grow-
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ing tendency to eat outside the home, we can find
something more than a purely consumerist di-
mension. Looking at the example of McDonald's
restaurant, which is a recognizable, well-known
brand located significantly above competitors,
we can conclude that building a business on a
reliable reputation will bring many benefits. Eat-
ing a meal is now emotional and involves spend-
ing time with friends, learning new flavours or
organizing business meetings. This trend is of
great importance to franchisors and franchisees
in the catering industry. Their position is grow-
ing in strength, for example due to consumer
preferences, which are more willing to use trust-
ed premises offering a proven menu, as well as a
convenient location.

Conclusion

Nowadays Polish people spend more time
outside, meeting their friends and eating togeth-
er, it happens even several times a month. The
most important reason for this phenomenon is
the convenience and the opportunity to spend
some more time with friends. It is also deter-
mined by the appropriate atmosphere, comfort
and availability of food courts that deal with this
type of offer. The most popular types of premises
are restaurant chains. When it comes to fran-
chise, gastronomy is considered one of the most
popular industries. It enjoys great popularity due
to the large margins and the possibility of chang-
ing the company's location by moving to another
city. This sector includes the most powerful fran-
chises in the world such as McDonald's. The sit-
uation on the Polish market shows the amazing
development of this sector. The number of fran-
chise units in the catering industry reached 3400
in 2016, while the number of chains was 185.
Research conducted by ARSS shows that this
sector accounts for as much as 20 % of all fran-
chise options in Poland.
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FINANCING ECONOMIC DEVELOPMENT THROUGH FOREIGN DIRECT
INVESTMENT
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HMHBECTULIUN

Tans fnaukoBud, Mapko SIHaukoBUY

ABSTRACT: The process of world globalization in terms of creating a modern, secure, safe and planetary
society is becoming more and more real and acceptable in most countries and international communities. From
an economic point of view, globalization has a direct impact on globalized economies through foreign direct
investment by providing multinational companies the access to new markets through investment, and providing
local and financial companies with the necessary financial capital. The subject of research of this paper is for-
eign direct investment, which in the modern development stage is the key development factor of the world econ-
omy and, along with trade, basic mechanism of globalization of business operations of companies. The aim of
the paper is to show that developing countries and those that are going through the process of transition due to
the lack of necessary funds for financing economic development have the need for investment in the form of for-
eign direct investment to replace the gap in their development. The paper presents an example of the Republic of
Serbia and the countries in the region where foreign direct investments are imposed as the key power of their
prosperity and future economic development.

Key words: globalization, financing of economic development, foreign direct investment

Introduction domestic market. Sustainable long-term profita-
bility is a strategic precondition for companies
Globalization as a modern phenomenon re-  that increasingly require global resource exploi-
flects the concentration and centralization of cap-  tation. Companies go to countries where a
ital and new forms of integration processes, trained workforce exists or to markets that have
whose organizational form is represented by  appropriate production technology. In the same
multinational companies as cross-border actors  direction, the governments of most countries of
and bearers of economic and other processes. It  the world define the policy of the open doors for
introduced a series of changes that decisively  foreign companies. In this way, they allow new
influenced the phenomena, processes, and rela-  investments in domestic markets, with in ad-
tionships between societies and states around the  vance prepared business environment. The paper
world. The transformation of the global economy is organized as follows. At the beginning, it is
is accompanied by fundamental changes in the  pointed out the importance of economic globali-
character of economic policy in most countries,  zation which, through foreign direct investment,
especially in underdeveloped countries and  has direct impact on globalized economies. Fur-
economies that undergo a structural transfor-  ther, the modalities of foreign direct investment
mation process. Namely, the development policy  to finance economic development as well as their
based on the import substitution and internally  advantages and disadvantages are presented. The
oriented development has been replaced by the last part of the paper is dedicated to economic
policy of developing an open and world-related  development financing through foreign direct
market economy, as conditions for achieving investment in the Republic of Serbia.
sustainable growth and development. One of the

factors that shaped globalization is the company's Globalization and economic growth
business. In most cases, the company's need to
expand across national borders lies in its compet- Globalization is a tendency towards to devel-

itive advantage and ability to operate outside the  opment of a unique global investment environ-
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ment and the integration of national capital mar-
kets. An increasingly effective communication
technology, information and communication
networks, and the reduction of regulatory con-
straints significantly underpin its development.
The most important dimension of globalization is
certainly its economic dimension. Increased
trade, investment, and financial flows, and glob-
al, unified world market, transnational integrated
production, space and time-bound business paths
as well as increased economic and trade activity
are characteristics of the economic dimension of
globalization. The main institutions that manage
economic dimension of globalization are: the
International Monetary Fund (IMF), the World
Bank and the World Trade Organization (WTO),
and besides them there are a number of institu-
tions that are implementing the process of glob-
alization, for example, a number of regional
banks such as EIB, EBRD, Asian Development
Bank, and a number of smaller and larger sister
organizations of the World Bank and the United
Nations (e.g. UNDP, UNCTAD and others).

Scientific and technological development has
a key role in the established international eco-
nomic and political relations and the construction
of an information society. It is the most intensive
in developed countries, primarily characterized
by a more dynamic development of information,
generic and applied technologies. These technol-
ogies require companies to be flexible and com-
petitive in the marketplace, or to be adaptable to
achievements. Economic globalization depends
largely on the speed of liberalization of interna-
tional economic relations. It leads to the liberali-
zation of the financial market. In this regard, one
of the determinants of economic globalization is
financial globalization, which has become a phe-
nomenon of connecting national financial mar-
kets to the international financial market. Its
main advantage is the following: supply and de-
mand of financial instruments that meet in a
much wider area, i.e. in the international finan-
cial market, greater competition in the financial
sector, improvement of the distribution of finan-
cial resources, development of the financial sec-
tor, imposing a solid framework on economic
policy makers, and creating new ones instru-
ments in the international market.

The advancement of technology and econom-
ic liberalization has transformed the international
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business world. Revolutionary advancements in
communications and transport have technically
enabled the business to be organized differently.
The drastic increase in inter-corporative alliances
and business across national borders has become
a significant feature of the global economy. In
this regard, it is very important to present the
foreign direct investment (inflows and outflows)
as well as the portrayal of business across na-
tional borders.

The survey includes the movement of foreign
direct investment worldwide, by region, as well
as by country groups. Fig. 1 shows inflows of
foreign direct investment by group of economies
and region, 2014-2016, and projections 2017
(Billions of dollars and per cent). (UNCTAD
2017, p. 4).

FDI flows by region, 2014-2016 (Billions of
dollars and per cent) are shown on Fig. 2.
(UNCTAD 2017, p. 42). Global foreign direct
investment (FDI) inflows declined by 2 per cent
overall in 2016 to $1,746 billion, down from
$1,774 billion in 2015, but with variance among
country groups and regions.

The analysis of the flow of foreign direct in-
vestment flows by individual regions or groups
of countries in the world shows the increasing
influence and involvement of developing coun-
tries and countries in transition. Also, indicators
of foreign direct investment flows show the in-
fluence of developed countries that determine the
overall growth and fall in FDI flows worldwide,
resulting from the impact of the economic crisis
on this group of countries.

Accordingly, the globalization of the world
economy opens up the possibility of advancing
the economy of countries, but also brings greater
threats. This fact forces countries to make strate-
gic reversals in order to improve their existing
economic capacities, not only to be more com-
petitive, but also to keep their businesses in a
market competition and other important factors
at the global level.

Developing economies are likely to see a 10
per cent increase in inflows in 2017, not yet fully
returning to the 2015 level. Flows to developed
economies are expected to hold steady. Among
regions, FDI prospects vary (UNCTAD 2017):



Projections

Group of economies/region 2014 2015 2016 2017
World 1324 1774 1746 1670101 870
Developed economies 563 984 1032 940 to 1 050
Europe 272 h66 b33 560
Morth America 2341 380 425 360
Developing economies 704 752 646 660 to 740
Africa | 61 59 65
fsia 460 524 443 515
Latim America and the Caribbean 70 165 142 130
Transition economies 57 a8 68 75 to 856
Memorandum: annual growth rate (per cent)
World -8 34 -2 (<410 7)
Developed economies -18 75 b (<410 2)
Europe -20 108 -6 -5
Morth America -15 69 g ~-15
Developing economies 4 7 -14 (2 to 15)
Africa -4 -14 -3 -10
Asia g 14 -1 ~15
Latim America and the Caribbean -3 -3 -14 ~-10)
Transition economies -33 -4 a1 (10 o 25)

Fig. 1. Inflows of foreign direct investment by group of economies and region, 2014-2016, and projec-

tions 2017 (Billions of dollars and per cent)

e FDI inflows to Africa are forecast to in-
crease slightly in 2017, to about $65 billion, in
view of modest rises in oil price and a potential
increase in non-oil FDI. Announced greenfield
FDI projects in 2016 were high in real estate,
followed by natural gas, infrastructure, renewa-
ble energy, chemicals and automotives. Advanc-
es in regional and interregional cooperation,
through the signing of economic partnership
agreements with the EU by regional economic
communities and the negotiations towards the
Tripartite Free Trade Agreement should encour-
age stronger FDI.

e FDI inflows to developing Asia are expected
to increase by 15 per cent in 2017, to $515 bil-
lion, as an improved economic outlook in major
Asian economies is likely to boost investor con-
fidence. Renewed policy efforts to attract FDI
could contribute to an increase of inflows in
2017 (China, India and Indonesia). In South and
South-East Asia, several countries are expected
to further strengthen their position in regional
production networks. In West Asia, FDI is ex-
pected to remain flat, with the positive effect of
recovering oil prices offset by political and geo-
political uncertainty.
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e Prospects for FDI in Latin America and the
Caribbean in 2017 remain muted, as macroeco-
nomic and policy uncertainties persist. Flows are
forecast to fall by about 10 per cent, to some
$130 billion. Investment in the region’s extrac-
tive industries will likely be modest as operators
continue to hold back on capital expenditures.
Investment in the region, especially in Central
America, is also likely to be affected by uncer-
tainties about economic policy in the United
States.

e FDI flows to developed countries are ex-
pected to hold steady, at about $1 trillion. Flows
to Europe are projected to recover, as the large
volume of negative intracompany loans recorded
in 2016 is unlikely to be sustained. In contrast,
FDI flows to North America, which reached an
all-time high in 2016, appear to be running out of
steam.

e FDI flows to transition economies are fore-
cast to rise moderately in 2017, to about $80 bil-
lion, supported by the bottoming out of the eco-
nomic downturn, higher oil prices and privatiza-
tion plans.



Group of economies/region FOI Inflows FOI outfiows
2014 2015 2016 2014 2015 2016
World 1324 1774 1746 1253 1594 1452
Developed economies 563 084 1032 708 1173 1 044
Europe 272 566 533 2 (il 515
North America 23 390 425 353 aro 365
Developing economies 704 7he 646 473 389 383
Africa 71 61 ] 28 18 18
Asia 460 hed 443 412 339 363
East Asia 257 8 260 289 237 291
South-East Asia 130 127 m g9 56 35
South Asia 41 5 hd 12 8 6
West Asia 3 28 28 23 38 &)
Latin America and the Caribbean 170 165 142 31 3t 1
Oceania 2 2 2 i 1 1
Transition economies &7 34 68 73 3 25
Structurally weak, vulnerable and small economies® [i1:3 64 58 26 14 10
LDCs 41 44 38 18 g 12
LLOCs 28 25 24 & 5 -2
SIS 3 4 0.3 0.7 0.2
Memorandum: percentage share in world FDI flows
Developed economies 42 6 hh.5 591 hE.5 T73.6 7149
Europe 20.6 3.8 305 17.7 41.8 354
North America 174 220 243 261 232 252
Developing economies h3Z2 424 370 T 24.4 264
Africa 54 35 34 23 11 3
Asia 348 295 253 3249 21.2 25.0
East Asia 194 179 14.9 23.0 149 201
South-East Asia 99 71 58 T 35 24
South Asia 3l 258 a1 1.0 05 0.
West Asia 23 16 16 18 24 21
Latin America and the Caribbean 12.8 93 8.1 25 20 01
Oceania 0.2 01 0.1 041 0.1 0.1
Transition economies 43 21 39 58 2.0 1.7
Structurally weak, vulnerable and small economies® 51 36 3.3 21 0.9 0.7
LDCs ad 25 2.2 15 0.6 08
LLOCs 21 14 14 05 0.3 -0
302 04 0.2 0.2 0.03 0.04 0.01

Fig. 2. FDI flows by region, 2014-2016 (Billions of dollars and per cent)

Foreign direct investment - a significant
channel of financing the world economy

Foreign direct investment is identified as a
significant form of financing the global econo-
my. The foreign direct investment as a term is
identified during the second half of the 20th cen-
tury, when it becomes the main determinant of
multinational companies and an indispensable
instrument of increasing their wealth (Rapai¢
2016, p. 28) They present a form of capital in-
vestment in a particular company by which an
investor, who is also a financier, acquires owner-
ship control over it. Foreign direct investment
can be viewed with two interrelated but essen-
tially different aspects: macroeconomic, or as-
pect of international financing, and microeco-
nomic, or aspect of an industrial organization.
From a macroeconomic point of view, foreign
direct investment represents a particular form of
capital movement across the borders of a nation-
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state, from the country of the investor to the host
country. The significance of this movement of
capital is reflected in the increase in capital stock
in the host country, i.e. the value of investments
of the investor country into a specific enterprise
that is under the control of foreign investors or in
which a foreign investor has a certain percentage
of voting rights. The microeconomic aspect is
aimed at explaining the motivation for undertak-
ing foreign investment from the aspect of inves-
tors. It also deals with the study of the conse-
guences of undertaking such activities by multi-
national companies, which arise on the basis of
this investment, both for investors and the host
country. The motives and consequences are re-
lated to the control of the affiliate by investors,
and the ability of multinational companies to co-
ordinate the activities of the parent company and
affiliates abroad.

The evolution of multinational companies
emphasizes the increasingly important role that



foreign direct investment plays in the global
economy, and justifies the idea that they are a
necessary driver of globalization. A particularly
important question is how the investment is con-
centrated globally. Companies are motivated to
invest in foreign countries for the benefits they
receive. Foreign direct investment survives if a
company makes that decision, but countries dif-
fer in their ability to attract them (Lupan 2005, p.
363).

An interesting definition of the term was giv-
en by the International Monetary Fund, which
defined foreign direct investment as “a category
of international investment that reflects a phe-
nomenon when a resident in a country derives
permanent benefits over an enterprise that is a
resident of another country” (Lipsey 2001, p. 2).
A significant interpretation of foreign direct in-
vestment was given by Kindlberger, according to
which they represent one of the forms of interna-
tional capital movement, whereby they represent
more than ordinary capital movements. This is
confirmed by Dunning, which points out that
something other than financial capital is included
in foreign direct investment (Dunning, 1992).
Through foreign direct investment, transfer of
managerial or technical skills in the management
process is also carried out, as well as the dissem-
ination of knowledge in the form of research and
development, marketing knowledge, production
technology, managerial skills, etc.

Funding through foreign direct investment
can be realized in the form of greenfield opera-
tions, mergers and acquisitions, brownfield oper-
ations and joint ventures. Greenfield operation
involves opening of a brand new business (facto-
ry, branch) on a foreign market. This investment
is most often attracted by investment incentives
offered by the governments of the host countries
who are interested in attracting new jobs and new
jobs. At the same time, this kind of investment
brings the most modern technologies and equip-
ment. Unlike mergers and acquisitions, green-
field investment provides a clean basis without
inherited debts or other problems, while on the
other hand, it is faced with an obligation to adapt
to the conditions of the country in which it is re-
alized. Mergers and acquisitions are the actions
of purchasing, merging or acquiring a company.
When purchasing a part of the voting power of
one company, in practice, there are two possible
situations: buying a majority stake in the other
party's voting potential, which can be realized by
one-time download of more than half of the ex-
isting shares of another company; or gradually
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taking over the majority package through a num-
ber of smaller purchases that acquire minority
participation in another company, whereby the
buyer does not gain complete control over anoth-
er company, but has a certain share in making
decisions in its business (Vidas-Bubanja 1998, p.
26). Merchants and acquisitions are very popu-
lar method of investing funds overseas for those
companies that want to protect, consolidate and
improve their global competitive position (Rakita
2006, p. 338). The potential benefits of this type
of investment are the trained access to equip-
ment, staff, distribution channels and existing
network of suppliers and clients; unlike green-
field investment, it neither requires the creation
of new capacity nor creates new competition,
which is important for those sectors that already
operate on full or near full capacity. However,
this form of investment, as it faces the current
situation, can encounter a range of problems,
such as obsolete equipment, poor working condi-
tions, and strong influence of different national
cultures.

Brownfield investments are a hybrid model
that combines greenfield investment and acquisi-
tion. Formally, it is acquisition, but essentially it
resembles greenfield investment, because the
investor almost completely replaces production
facilities, equipment and production line through
new investments. This investment represents a
form of foreign investment through the acquisi-
tion of a majority stake in the ownership of an
already existing company. It is about the pur-
chase of a company through privatization, pur-
chase of shares and direct purchase of the owner-
ship stake. This form of investment is a much
faster and easier way for investors, since the es-
tablishment of the company as investors get al-
ready built infrastructure.

Joint venture is a specific form of connecting
physical or legal persons from different countries
for the purpose of pooling capital to jointly im-
plement a project. The reasons for the joint ven-
ture may be different from the development of a
technology, the use of economies of scale, pene-
tration into international markets, the use of re-
sources and skills, and so on. These types of in-
vestments are often used by multinational com-
panies with local businesses to facilitate their
penetration into markets that are unknown to
them. In contrast to the classic forms of foreign
direct investment, in this form the investor is not
independent: it is tied exclusively to a domestic
partner. In addition, a foreign investor may also
exercise the right to vote over the management of



another entity's business in a manner that does
not include a controlling stake. It should be noted
that this type of international economic coopera-
tion began to lose some importance in the privat-
ization process. Namely, although the technolo-
gy, license, trademark, and brand are important
and known, direct investment replaces joint ven-
tures wherever it is possible. However, this re-
placement assumes a developed capital market,
which in many countries (especially in Eastern
Europe) is not the case.

Different ways in which foreign direct in-
vestment can be realized, especially the mergers
and acquisitions, have become the prevailing
ways of financing business activities of compa-
nies. On the other hand, investors who finance
the activities of companies in other countries
through foreign direct investment, in this way
expand their business beyond the national bor-
ders by becoming owners who have control over
the operations of financed companies abroad.

Financing of economic development through
foreign direct investment in the Republic of
Serbia

Observing the process of foreign investment
in the territory of the former Yugoslavia, the pe-
riod from 1990 to 2000 was marked by the
breakup of socialist Yugoslavia, civil wars, the
creation of new states, the UN sanctions, hyper-
inflation, interdiction of trade and financial
flows. This was a period of great slowdown, a
fall in the level of overall economic trends, a de-
crease in domestic accumulation, an intensive
decline in investment activity levels, and the
emergence of a serious investment gap (the dif-
ferences between the level of investment and the
level of economic savings). The gradual inclu-
sion of the Republic of Serbia started after 2000
thanks to economic and political changes. In that
sense, Serbia has fully opened up for the abun-
dant inflow of foreign direct investment, espe-
cially after the adoption of the new Law on For-
eign Investment in 2002. This Law equaled the
rights and obligations of both domestic and for-
eign investors in the Republic of Serbia. The
combination of the legal framework and the lib-
eralization of the policy towards foreign invest-
ment opened the way for a larger inflow of for-
eign investments into the economy of the Repub-
lic of Serbia.

Since 2000, the largest inflow of foreign di-
rect investment has been in Romania and Bulgar-
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ia, which became members of the European Un-
ion in 2007. Romania and Bulgaria are followed
by the Republic of Serbia and Croatia. It should
be kept in mind that the geographic and demo-
graphic characteristics of a particular country
should not be ignored in the regional context,
since quantitative expression of the inflow of
foreign investment does not say almost anything.
Therefore, inflows, in order to become a socially
acceptable category, must be viewed in conjunc-
tion with the dimension of income, employment,
and participation in the gross domestic product.
According to observing foreign direct investment
in the Republic of Serbia, it is evident that their
growth coincided with the culmination of foreign
direct investment in the countries of the region as
a result of the privatization process of the mobile
phone operator Mobtel purchased by Norwegian
Telenor for EUR 1513 million.

The regional dynamics of the inflow of for-
eign direct investment is clearer presented when
parameter is the gross domestic product per capi-
ta (Table 1). (EBRD 2014) It can be clearly seen
that in the period of crisis that began in 2008,
Bulgaria only departed from the rules, as the in-
dicators in 2010 were higher than those for the
previous year. The only country in which foreign
direct investment has had a significant impact on
the economy is Montenegro, with an average
annual share of foreign direct investment in gross
domestic product of more than 15%. (Kordi¢
2011, p. 57) The regional position of the Repub-
lic of Serbia according to the data on the move-
ment of foreign direct investments per capita is
very low. The data on the value of FDI inflow is
significant in itself, but in order to more fully
understand the economic position of the country,
the value of total investments in the country
should be taken into account, since it speaks
more about economic processes and dynamics.



Table 1. Net inflow of foreign direct investment per capita

Country 2008 2009 2010 2011 2012 2013 2014
Albania 314 310 342 304 297 439 384
Bosnia and 282 133 106 130 103 79 131
Herzegovina
Bulgaria 1290 592 1015 400 232 253 247
Montenegro 1472 2100 1204 896 993 715 795
Croatia 1388 590 132 393 348 216 864
FYR Mace- 288 121 142 232 69 162 131
donia
Serbia 304 195 135 607 177 269 267
Romania 651 297 166 117 160 172 163

The share of foreign investment in total in-
vestment is greatest in Montenegro, Hungary and
Bulgaria (Table 2). (IMF 2016) The Republic of
Serbia has the smallest share of total investment
in the gross domestic product in the region,
which means that it is very dependent on the in-
flow of foreign investment. Regardless of the
fact that there was an announcement by the eco-
nomic policy makers that the Republic of Serbia
would be the ground for a larger inflow of for-
eign investment, the inflow was lower than ex-
pected. The Republic of Serbia cannot be in the
role of a leader in the region, given its very unfa-
vorable regional position taking into account to-

tal investment, the net inflow of foreign invest-
ment per capita and the amount of gross domes-
tic product. Generally, the Republic of Serbia is
lagging behind these countries in the region, and
such a position on the regional map can be im-
proved if the planned action of the economic pol-
icy makers starts production, and enables the in-
centive of investment inflows into the growing
service sector. In this sense, it is very important
that investment is directed to the real sector of
the economy, because the development of these
sectors can correct a chronically negative trade
balance.

Table 2. Inflow and share of foreign direct investments in gross domestic product

Total invest- Total invest- Net inflow of EDI Current account
ments, % of ments, % of ’ balance, % of
Country % of GDP, average
GDP, average GDP, average 2000-2012 GDP, average
2000-2012. 2013-2015. ' 2000-2012.
Albania 28,3 26,2 6,1 -8,3
Moldavia 27,2 219 6,2 -8,1
Bulgaria 25,5 21,2 12,3 -8,7
Romania 25,1 24,4 4,6 -6,6
Montenegro 26,6 22,1 22,8 -23,7
Bosnia and Herzegovina 23,6 17,5 4,6 -11,7
Serbia 19,6 17,1 3,9 -9,0
FYR Macedonia 25,4 26,2 54 -5,3
Slovenia 25,3 18,6 2,3 -15
Croatia 25,6 18,3 5,2 -4,5
Hungary 22,8 19,8 11,5 -4,9
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Conclusion

Faced with the lack of domestic savings to fi-
nance economic development, developing coun-
tries and countries in transition have a need for
foreign investment to replace the gap in their de-
velopment. Foreign direct investment is imposed
as the real need and imperative of these countries
to achieve stable, long-term economic growth
based on improving the technology base and in-
creasing the competitiveness of their products on
the world market. In other words, foreign capital
is an important means of recovery for countries
in which deep economic crisis, obsolete technol-
ogy, and the lack of domestic capital have im-
posed a need to attract foreign direct investment
to ensure stable economic development.

The analysis of foreign direct investment in
the Republic of Serbia has shown that the transi-
tion process has not yet been completed and that
it needs foreign direct investment that would
trigger the country’s economic growth in the
coming period. The situation in this field is far
from ideal for the Republic of Serbia, as well as
most transition countries facing a low level of
domestic savings that would be used to finance
economic development. One way to remedy this
problem is to attract a large humber of foreign
investors, attracting modern technology, capital
and new knowledge. Apart from the problem of
attracting as many foreign investitors as possible,
the Republic of Serbia has a problem how to dis-
tribute investments evenly, i.e. to ensure the
equal development of all regions. By increasing
the inflow of foreign direct investment and by
their efficient allocation by regions, the Republic
of Serbia would improve its competitive posi-
tion, and thereby reduce the regional disparities
that are by all indicators among the largest in
Europe.
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TRENDS IN RESIDENTIAL REAL ESTATES MARKET IN SOFIA, BULGARIA

Dragomir Stefanov

ABSTRACT: The purpose of that study is to analyze the market trends in the construction and trade of resi-
dential real estate market in Sofia. Various indexes and indicators, including Gross rental yield, Price to income
ratio, issued building permits, construction started and new homes put into operation are subject of that analy-
sis. The covered period is the last between 8 and 13 years, using official data from reliable statistical sources.
On the basis of the collected information, some conclusions are drawn about the state of this market and fore-
casts of the expected dynamics in the different measures for the next few years.
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BnBenenne

3amounanata B CAILl ¢unancoBa kpu3a B
Kpas Ha MHHAQJIOTO AeceTwieTne pediektupa u
Bbpxy EBpoma, xaTto He monmuHa u bbarapus.
lonemute rpamoBe momgbpKaT MO-BUCOK CTaH-
JapT Ha XHUBOT, KOETO H3UCKBAa U I10-BUCOKA
IUIaTEX0CIIOCOOHOCT Ha HaceleHueTo. B mepuo-
o1 Ha (uUHAHCOBa KpH3a, T'OJIEMUTE HACEJICHH
MeCTa ca 3aCeTHaTH MO-CHIIHO, BBIIPEKH CII0CO0-
HOCTTa UM CJIe]l TOBA Jia Ce ChB3eMaT M0-0bP30.
VY Hac ¢uHaHCOBaTa KpH3a CE€ YCETH YYBCTBH-
tenHo npe3 2009 r. u ToBa npoabiku a0 2013-
2014 r. JluxBeHHUTE MPOIEHTH MO OTIYCKaHUTE
KPEIUTH IIpe3 TO3H MEPUOJI Ce IBIKEXa MEXIY 8
n 10%, a Te3u Mo JENO3UTUTE CPETHO OKOJOo 4-
5% ronumHo. ToBa ch3lase BUCOK PHCKOB (hak-
TOp 3a BpbBIAHE HA B3ETUTE KPEOUTH OT €llHA
ctpana. OT Apyra, aTpakTUBHHUTE JIUXBEHU MpO-
LEHTHU 10 ACTO3UTUTE MPUBJISIKOXa MHOTO HIapH B
Tpe3opuTe Ha OaHKHUTE, BMECTO Jla C€ MHBECTHU-
par B MKOHOMHKATa. PbCTBHT B JIMXBEHHUTE HHBA
M0 UIOTEYHUTE KPEAUTH HAIBIHMU HOpThEiinTe
Ha OaHKUTE ¢ HeOOCITy>KBaHH W JIOIIN KPEAUTHH
EKCTIO3UINH, B Ch3JIaJie 0cTa padoTa Ha ChAEO-
HUTE U3MBIHUTENN 1O NPUHYAUTETHO ChbOUpaHe
Ha TpocpoyYeHuTe B3eMaHMd. Taka Te3ara 3a Ha-
MaJleHaTa KOHKYPEHTOCIIOCOOHOCT B MEPUOJ Ha
(¢mHaHCOBa Kpu3a craHa (akt u B bearapus, 6e3
na nogmuae Codwust.

Kpaitausr pesynarar oT HamMalsBaHETO Ha Iie-
HUTE Ha XWIUILHUTE UMOTH B CTOJMLATa Oerie
cpexno okoio 40% 3a 2012-ta cupsimo 2008 ro-

nuHa. [1aBHUAT craj Ha JIMXBEHUTE NPOLIEHTH
no kpenutute cies 2013 r. moBene TEXHUTE HU-
Ba 10 3,2-3,8% B HalM JHU, a JTUXBEHUTE MPO-
[ICHTH TIO JICTIO3UTHUTE Ha MPAKTHUKA CE TOOTHKH-
xa Jio Hynata. ToBa OTKIIIOYM OTHOBO Ma3apa Ha
JKUITUIIHA AMOTH B OCHOBHUTE WKOHOMHUYECKH
[ICHTPOBE B CTpaHaTa, HO Haii-Beue B Codus.
Karo pesynrtar, OaHKWTE 3amovHaxa Ja OCBO-
0oxmaBaT OPTHEUTUTE CH OT JIOIIH KPEAUTH, a
CTPOWUTEIIHUTE W WHBECTHIIMOHHH KOMITAHUH
pasmpasuxa MHOrO MpoekTH. CTPOUTETHUAT
OW3Hec BJie3e OTHOBO BB BB3X0/Jl. KbM Ha4anorto
Ha 2018 rogmHa oTuuTaMe, Ye KWIAIIHHUAT IIa-
3ap B CTOJIMIIATA MTOYTH JOCTUTHA [[CHOBUTE HUBA
Ha npeaumHus muk npe3 2007-2008 r., a B ayk-
CO3HHS CETMEHT I'0 HaJIMHHABA.

Ilenta Ha HACTOSIIIOTO HM3CIEABAHE € Ja Ce
HATpaBU aHAJIM3 HA TMa3apHUTE TCHACHIIUU B 00-
JacTTa Ha CTPOUTEICTBOTO M THPTOBUATA C JKHU-
JIWIHA HeIBUKUMHU UMOTH B Ip. Codust.

KoHkpeTHHTE 33/1a4K 332 MOCTUTAHETO HA Ta3H
IIEJT ca CBBP3aHU C M3CJIeIBaHe Ha JUHAMUKATA B
pasIMYHATE M3MEPHUTENN Ha TO3M Ia3apeH cer-
MEHT, 2 UIMEHHO:

e UH7eKc 3a JOCTBITHOCT JI0 KPEJIUTEH PeCypc;
e BpyTHa BB3BPHIIACMOCT OT MHBECTHPAHETO B

JKUITUIIHA UMOTH C LIeJT OT/JaBaHe MOJ| HaeM

Ha TOJUIIHA 0a3a;

o Uunekc ,lleHa Ha KUIMIIETO KbM CpPEACH

TOJIMIIICH NOXO0Na ;

e ll3nazieHu paspelieHUs 3a CTPOSK Ha HOBU

JKUITUIIHYU CTPajIu;



e 3amnoyHaTo CTPOUTECIICTBO HA HOBU XWUJIWIIHU

CTpau;
BbBenenn B excruroatanusi HOBH IKHJIMIIHU
CTpazu;

CpenHy nazapHu [EHU Ha KIJIUITHUTE UMOTH
U JIp.

Wscnensanuar nepuoj oOXBaila MOCICAHUTE
10 — 13 romuuu, KaTo IO TO3M HAYHH CH3JaBa
BB3MOKHOCT J1a C€ TPOCIIEAAT TEHACHIIUUTE MIPU
M3MEHEHUETO Ha OTIACITHHUTE W3MEPUTENH Mpeau
U ciel kpuzata. M3monsBanu ca camo oduiman-
HU JIaHHU OT JIOCTOBEPHH CTATHCTHYECKU U3TOY-
HUIIN.

Ha 6a3a na cpOpanata nuHdopmauus ca Harl-
paBEHHU OMpeJNeNICHN M3BOJM 32 CHhCTOSHUETO Ha
TO3HM Ta3ap, KaKTO W TMPOTHO3M 32 OYaKBaHATa
JUHAMUKA B Pa3INYHUTE M3MEPHUTENH 3a CIel-
BaIlIUTE HAKOJIKO TOJJHU.

W3non3eanu ca METOJUTE HA CTATUCTHYCCKH
aHaJIM3 ¥ CUHTE3, MHIYKIHS U JCTyKIIHSL.

TenaeHIMH B ILEHOBUTE PAaBHMUINA M J0-
XOJHOCTTA OT HHBECTHPAHETO B SKUJIUIIHHU
HeaABM:KUMHU UMOTH B Codusi.

B rtabnuiarta mo-mony ca 0000IIeHH TaHHH,
CBBbp3aHU CHC CPCAHUTC paBHHUIIIA HAa HCHUTC Ha
KUIAITHATE HEJABIKUMH UMOTH, HAEMHUTE HUBA
U JOXOAWTE Ha HACEICHUETO, )KUBECIO B CTOJIHU-
nata Codusi. AHanM3UpaH e nmepuoa 3a mocie-
aute 8 roauan (ot 2010-ta 1o 2017-Ta BKITIOUH-
TEJHO), T.€. TI0 BPEME U CJeJl Kpu3aTa B UMOTHUS
cextop. MH(bopMmanusTa e n3BneueHa OT ENeKT-
porHus noptan Numbeo, KOWTO € Hai-roiIsIMaTa
0a3za ¢ MOTPEeOUTENCKN TaHHU 3a TPAIOBE U JAbP-
aBH M0 1enus cBAT. [lopTanbT mpemocTaBs ak-
TyaJHa ¥ HaBpeMEHHa WH(OpMAIHs 32 YCIOBHUS-
Ta Ha XHMBOT B Haxm 7000 rpama B memUs CBST,
BKITIOYHUTEIIHO Pa3Xx0IuTe 3a KUBOT, IIOKa3aTeNH-
T€ 3a JKWIWIIHO HAacTaHsIBaHE, 3/paBeola3BaHe-
TO, TpaduKa, MPECTHITHOCTTA U 3aMbPCIBAHETO.

Ta6auna 1. Tloka3aTen 3a HHBECTHPAHE B JKUJIHIIHA HeABHKUMH MMOTH B rpag Codus [1]

bpyrna Br3pamaemoct |Mujexc neHa Ha HMOTA KBM| o
H/IEKC IIeHA
Mupexc 3a |oT HaeMu Ha roauuIHa 6a3a rOJMIIICH HaeM
HA KUJINIe
IoguHa | mocTbHHOCT
KBbM IO/IHIIIeH
710 KpeaIuTH | TPaJACKH H3BBbH rpajcKu U3BBH
LHEHTBbP LHEeHTbpa HeHTBP LHEeHTbpa JOXO
2010 0,58 5,50 % 5,13 % 18,19 19,50 14,64
2011 0,65 6,13 % 6,39 % 16,32 15,65 12,07
2012 0,91 6,32 % 6,54 % 15,83 15,29 10,60
2013 1,03 5,74 % 6,26 % 17,42 15,97 9,69
2014 1,04 5,52 % 5,65 % 18,12 17,70 9,57
2015 1,09 5,49 % 5,65 % 18,22 17,71 9,44
2016 1,27 5,41 % 5,70 % 18,49 17,53 8,87
2017 1,39 5,08 % 5,51 % 19,67 18,15 9,71

[IspBusT M3cNEnBaH Mokasaren e ,,JIHIeKc 3a
JIOCTBITHOCT 10 KpeauteH pecypc”. [Ipu Heroso-
TO M3YMCIISIBAHE C€ B3€MAaT I10JI BHUMaHHUE Cpell-
HUAT OpyTeH noxoj Ha xuBeenmte B Codus u
CPEeIHUAT pa3Mep Ha JIMXBCHHTE NPOICHTU IO
WUTIOTEYHUTE KPETUTH, OTIYCKAHU OT THPTrOBCKH-
Te OaHKW B CTpaHATa Ha JOMAKUHCTBATA.

B mepuoma 2010 — 2017-ta romuHa, CTOW-
HOCTTa Ha TO3U MHJEKC HEU3MEHHO Ce€ MOKayBa
ot 0,58 mo 1,39 mynkTa, T.€. 0KOJIO 2,4 IBTH CE
ITOBUINIABA CPElHATA TOCTHITHOCT Ha HaceICHHE-
TO JI0 M3IOJI3BAHETO Ha UIOTCYHH KpeauTu (Pu-
rypa 1). ToBa ce ABKM Ha BIUSHUETO HA JIBE
TEHJCHIINY, Pa3BUBAIIM Ce MapajellH0 BbB Bpe-
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METO, HO ACHCTBAIIM €IHONOCOYHO BHPXY CTOM-
HOCTTa Ha wHAeKkca. OT eaHa CTpaHa, CPEIHUTE
HHBA Ha JUXBCHHUTE MPOIICHTH I10 JICBOBHUTE KHU-
JUIIHA KPEIWUTH 32 JOMAaKMHCTBAaTa CHagaT OT
9,65% B Hawamoro Ha 2010-ta roguHa 10 3,66%
B kpas Ha 2017-ta o nanuu Ha BHB.[2] Ot npy-
ra CTpaHa, CpPeJHHUTE OCHTYPHUTEIHH JOXOIU Ha
HaceneHneTo B Co(usi ce oKauBaT Ipe3 Mepro-
J1a, KOETO CBHIIO BOJU 110 MOJ00psiBaHE Ha JI0C-
TBIIHOCTTA JI0 3a€MEH pecypc, Makap U C J0cTa
Mo-c1a00 BIUSHUE BHPXY aHATU3UPAHUS UHICKC.

Kopenamusara Mexay crmiocoOHOCTTa Ha JioMa-
KHUHCTBAaTa Jia M3IUIAaT BHOCKUTE 110 UIIOTCYHH-
T€ CH KPEIWTH W THhPCEHETO Ha XWIWIIHHU HeJ-




BIDKMMH UMOTH € TIPSIKa M U3KIFOUMTEIHO CHJIHA,
KaToO Ce MMa INPEJBHUJ, Y€ rojsiMa 4acT OT Clel-
KUTE CE pean3upaT ¢ IOMOILTA Ha BHHIIHO (H-
HaHcupane (3a0yHoB, 2017).
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BropusT uscnenBaH nokasaren € ,,bpyTHaTa
BB3BPBLIAEMOCT OT WHBECTUPAHETO B KIIUIIHH
UMOTH C LIeJ OTJaBaHe IMOJ HaeM Ha TOJHIIHA
0aza” B Codus. [Tokazarenar ce U3UMCIIsIBA KaTO
CHOTHOIIIEHHE MEXIy TOAUIIHUTE OpPYTHH TpH-
X0 OT HAeM Ha JXWIHIICH UMOT M HEroBaTa
nazapHa neHa (I'pp60B, 2017). Pasrnexnar ce
JiBa BUJa HUMOTH, CIOPECI TiAXHATa JIOKAIUsaA B
paMKuTe Ha rpajia — B [ICHTpaJlHATa YacT U B JKH-
JIMIIHY PaliOHH U3BBH IIEHTHPA.

Bunno ot ¢urypa 2, cpeaHata Bb3BpBILac-
MOCT OT MHBECTHPAHETO B >KWJIMIIHH HMOTH B
CTOJIMLIATA TIPE3 MOCIEAHUTE 8 TOAUHU CE€ ABHKH
B JMarna3zoHa Mexay S u 6,5% Ha rojuiiHa Oasa.
AHaTU3UPAHUST TIEPUO] MOXKeE J1a Ob/Ie pasJiesicH
Ha JiBa €Tama — C BB3XOAALla M C HU3XOMAIIA
BBb3BpPBIIAEMOCT.

[IspBusar moamepuox (2010 — 2012 ronuna)
Cce XapakTepu3wpa C TO0-ObpP30 HaMaJSBaIIH
CPeIHU IIEHHN Ha KUIUIIHUTE UMOTH (B pe3ynTaT
ot CBeTOBHAaTa MKOHOMHYECKA KpH3a) B CpaBHE-
HUE C HAeMHHUTE HHBAa, KOETO ChbBceM 00OCHOBa-
HO BOJM JO HapacTBamia BB3BpbImaeMoct. llo-
OBp30 TOBa HapacTBaHE C€ peaju3hpa H3BBH
neHTpamHuTe 30Hd Ha Codust, BEpOSITHO TIOPaIH
MO-TIPOMEHIJIMBUATE TICHH HA IMOTHUTE TaM.

[pe3 cneppamute 5 rogunaun (2012 — 2017-ta)
BB3BPBHIIAEMOCTTA IMOCTCIICHHO HaMaJidBa, TBHHU-
KaTo TeMIla Ha HapacTBaHE Ha IICHUTE Ha KHUIIH-
mara MpeBuIlaBa TO3M 10 pa3Mepa Ha HAEMHTE.
[lpu kareropusita UMOTH B IIGHTBbpa Ha Tpaja,
Ta3u BB3BPBIIAEMOCT CIaja AOpHU Mo Oa3ucHaTa
2010-ta roguna. IlpaBu BrieyaTiieHUe, e 3a Iie-
nus nepuon cien 2010-Tta, HHBECTUITUUTE B JKU-
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JIMIIHA UMOTHU Ca MO-PEHTA0WIIHU WU3BBH IEHTh-
pa Ha Tpanga. ToBa ce oOsACHSIBa C MO-HHUCKUTE
[EHH Ha KBQJpPaTeH METhP 3acCTPOCHA IUIONI W
MO-TOJIEMHUAT 00EM HOBO CTPOUTEICTBO B KBap-
TaJNTE, IPU CbOTHOCUTEITHO MO-MaJIKa pa3inKa B
HACMUTE Ha KIIUIIA MSKIY ICHThPA U JIPYTUTE
pationn. (Croenuena, 2017)
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@ur. 2. bpyTtHa
HA roJAMIlNHa 0a3a

Bb3BPbHIIAEMOCT OT HACMHU

Tperusar wu3cnenBaH MoOKasaTel € HHICKCA
»LleHa Ha UMOTa KbM OpYTHHS T'OJIUIICH HaeM’ .
Toil e penqunpoyYeH Ha NPEAXOAHUS U MOKa3Ba 3a
KOJIKO TOAMHHU MPUXOANTE OT HAeM Ha MMOTa LIe
KOMIIGHCHpAT HacToslaTa My [a3apHa LeHa.
[Ipu Te3m wm3uncIeHHWS HE ce OTYUTA MPOMEHS-
1aTa ce CTOMHOCT Ha MapuTe BbB BPEMETO U TO-
paad Ta3W NMpUYMHA PE3yJNTaThT HE cjelBa Ja
ObJle mpueMaH 3a UKOHOMUYecKa OleHKa Ha WH-
BECTHIIMOHHU TpoeKkTH. HeroBoro mpuioxkeHue
ce CBEeXXJa /10 CpaBHSIBaHE HAa CTOWHOCTTA Ha IO-
KazaTens Ipe3 paziuyHu HEepHOAHM OT BpeMe 3a
OTKpHBaHE Ha TEHJIEHINH, KaKTO U 32 CpaBH:;Ba-
HE C APYTH I'pajioBe.

3a Codwus, unamekca ,llena/roqumen Haem”
npe3 nepuoga 2010 — 2017-Ta ce ABMKU MEXKITY
15,3 u 19,7 equHuIM, KaTO MOCIEIHUTE IET I'O-
muHN cucteMHO HapactBa (Tabmuma 1). Ilpuun-
HUTE 3a TOBA Ca CXOJHH C Beue M3JI0KEHUTE I10-
rope 3a OpyTHaTa BB3BPBHIIAEMOCT OT WHBECTH-
LUNUTE B )KWINIIHU UMOTH.

[lo-ronsaM wuHTEpec Npenu3BUKBA CPaBHSBA-
HETO Ha MHJEKca C TO3U Ha JIPYTH TOJIEMH €BpO-
neiicku rpagose. Ha ®durypa 3 ca npencraBeHH
maHHUTE 3a 25 ctonmwmm B EBpoma (He camo B
EBpomneiickusi cp03), KaTO OTHOBO HHJIEKCA €
IpecMsTaH 3a JIBa BUJA KUIUIIHU UMOTH CIIOpE]T
JIOKaLUsITa, CbOTBETHO B TPAJACKUS LEHTBD U U3-
BBHH Hero. CTonuuuTe ca rmoapeneHu Ha Qurypa-
Ta BBB BB3XOAI Pell Ha CTOMHOCTTAa Ha MHJEK-
ca, M3YMCIECH 3a LIEHTPOBETE Ha CHOTBETHUTE
rpajziose.
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®@ur. 3. Uupaekc "lena Ha umora/bpyTen roguinien Haem' Ha croaunu B EBpona

Ot ¢durypara craBa sicHo, ye Codus ¢ eqHa
or cromuiure Ha Crapus KOHTUHEHT C Haid-
HUCBHK uHAEKC ,llena/roquinen naem”. ExuHcT-
BeHO KneB mMa jocta Mo-HHUCKH CTOWHOCTH II0
TO3M TOKasarell. Hamrara cTonuia ¢ B KOMITAHH-
ara Ha bprokcen, AMcrepaam, bykypemr u Jluca-
6on ¢ mamekcu mox 20 exuannm. Ha mpyrus mo-
moc ca Pum, Ctokxonm, Buena, [apwxk u Jlon-
JIOH ChC CTOMHOCTH Ha IOKa3aTelsa Mexay 36 u
39 eguuuny, T.€. OIM30 IBA IIETH HO-TBIBI IIE-
pUOIl OT BpeMe € HYKCH 3a Bb3CTAHOBSIBAaHE Ha
WHBECTUPAHUS B JKWIHITHUTE MMOTH KAIUTAll.
O6patHO, BB3BPBHITAEMOCTTAa OT TE3U WHBECTHU-
IMu € O30 JBOMHO IMO-HHUCKAa B IMOCOYEHUTE
rpazgose, cupsimo Codus.

[IpuunHuTE 32 TE3U pe3y/ITaTH MOTraT Ja Ob-
JIaT ThPCEHU B CJICTHUTE HAIIPaBJICHUS:

1. Ilpe3 mocnennute 20-25 ronuan Codus e
eIIH OT OBP30 pa3BHUBAIIUTE Cce rpagoBe B EBpo-
1a Mo OTHOIIICHUE HA HApacTBaHE Ha HaceJCHHUe-
TO (OCHOBHO IO JIMHUS Ha BBTPEIIHATA MHIpPa-
[IMs1) ¥ TOBA 3aCHJIBA THPCEHETO Ha YKUIIUIIIA TIOf
HaeM. ToBa BOAM [0 MOBHIIABaHE HAa HACMHUTE
IIEHU CIPSAMO JAPYTH TpajioBe, KbICTO HIMa Ta-
KOBa ThPCEHE;

2. Tlo-BHCOKUTE JTUXBEHH MPOICHTH MO OaH-
KOBUTE KPEAWTH Y HAC B CPaBHEHUE ChC CTPaHU-
T€ OT LIEHTpaJHa W 3amajgHa EBpoma moTuckaxa
[IEHUTe Ha UMOTUTE B bparapus upe3 odakBaHa-
Ta BB3BPBIIAEMOCT OT WHBECTUPAHETO B TSX.
ITocnennute 3-4 TOAWHU, JIUXBEHUTE MPOLICHTU
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crazaT ¥ Ha Hamusa OaHKOB Masap, KOETO BOIU
0 HapacTBaHE Ha THPCEHETO M HAa IIEHWUTE Ha
uMotute. PecrieKTMBHO MOXKE Ja ce OYakBa, ue
JI0 HAKOJKO Mecella WHAeKca ,,lleHa/romumen
Haem” 3a Codus 1Ie ce MOBUIIN W BEPOATHO IIIe
JIOCTUTHE 10 22-24 eauHUIN, T.€. CbU3MEPUM C
CTOJIUITUTE HA JIbPXKABUTE OT IEHTPaIHA W W3-
touna EBpona (CmoBakusi, ['spumsi, YHrapws,
MockBa u 1p.)

B nmocnennara konona Ha Tabmuna 1 ca pas-
MTOJIO)KEH! CTOMHOCTHTE Ha WHAeKca ,,lleHa Ha
KUIIAIIETO KbM CpE/IeH TromuiieH aoxox”. To3um
MoKaszaresi IOKa3Ba Ha MPakTHKa C KOJKO To-
OUIIHU cpefnu 3amatu 3a Codus Moxe Oa ce
npunodre eaHO JKWIIWIIE, KaTo [eHaTa Ha JKh-
JIUIIETO € U3YKCICHA KaTo CPEIHA apUTMETHYHA
Ha 0a3a peasHoO CKIIIOYCHU CIICIIKH.

B nHaganmoro Ha ananmm3upaHus nepuoj (Mex-
my 2010 u 2013 romuHa), CTOMHOCTTAa HA MHIICK-
ca craja 3HA4YMTENHO OT Omm3o 15 mo mox 10
enuauny. [IpuunHaTa 32 TOBa c€ KOPSHH OCHOB-
HO B ClaJla Ha IIEHWTE HAa >KWIMIIATAa 10 TOBA
Bpeme ¢ ommzo 40%. [Ipe3 cnenamure roquHu
(2013-2017) mokasaTenst octaBa B MOCTOSHHH
TpaHUIM OKOJIO 9,5, KOEeTO ToKa3Ba, Ye ToKayBa-
HETO B IIeHaTa Ha JKWINIIHUTE UMOTH 3a Cera ce
KOMIIEHCHpa OT HapaCTBAHETO Ha CpeHATa HET-
Ha pabotHa 3aruiata B Codus (durypa 4).
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®ur. 4. Uapekc "1lena/rogumen xoxox"

B cpaBHeHHE C IpyTrUTe €BPOINEHCKH CTOIHU-
I, TO3M MHAEKC cbhio orpexnaa Ha Codus
NPeIHN TO3UIHH, KaTo eqUHCTBeHO bprokcen ce
OTKpOsIBa C JI0CTa MO-HUCKU HUBa (0KONO 7).
Oxkono 10 equHUIM ca CTOMHOCTHTE Ha WHAEKCA
3a bepnun u Manpun (9,6), Amcrepaam u Tanun
(9,9), Jrokcembypr (10,3), bykypem (10,6) u
Atuna (10,7). B npHOTO Ha KnacanusTa ca JloH-
noH, benrpan, Pum u MockBa, ¢ HHJIEKC OKOJIO
20-22 eauaunu. [3] C npyru 1ymu, B IIEHTPOBE-
TE Ha TE3W CTOJIMIH, LIeHAaTa Ha CPEIHHAT K-
JUIIEH UMOT € TIOBeYe OT J[Ba MBTU IO-BUCOKA
copssmo Codusa na 6a3a Ha cpeaHata pabOTHa
3aIuiarta 3a CbOTBETHHSA rpan. To3u ¢akT HU AaBa
OCHOBAaHHUE Jia TBBPJAWM, Y€ MMa MOTEHIMAI 32
NPOIBDKABAII0 HApAacCTBAaHE Ha LIEHUTE HA JKU-
JMIIHUTE UMOTH Y Hac, OCOOEHO III0 CE€ OTHACS 3a
KayecTBEHH UMOTH B MIEPCIIEKTUBHU PAiOHH.
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®@ur. 5. Cpeanu na3apHu LeHU HA KU-
JIMIHA UMOTH (JIB./KB.M.) [4]

B notBBpkacHME Ha TO3M U3BOJM, ca U O(U-
[MANHNATE JAaHHW, TpeACTaBeHH Ha Qurypa 5 3a
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CPEJIHUTE Ta3apHU IIEHU Ha XWINIIHUTE UMOTH,
croTBeTHO 32 Codmst m o010 3a cTpaHara. Bum-
HO OT rpadukarta, TUKOBUTE cTOHHOCTH OT 2007
n 2008 roguHa Bce OIlle HE ca JOCTHUTHATH, HO
MOTEHIIMAN B Ta3W Mocoka mMa. Jlo xora m Jio
KaKBH HUBA III¢ PacTaT [IEHUTE Ha )KHUJIMIATA 1Ie
3aBUCH JI0 TOJIIMA CTETICH OT KPEJAWTHATA TIOJIH-
THKA HA ThPTOBCKUTE OaHKW U MHBECTUI[HOHHUTE
HaMEPEHUs Ha CTPOUTEITHHUTE MpeIpueMayH.

TengeHOIMH U OOIMUHCKH MOJUTHKH B 00-
JIJacTTa HAa CTPOMTEJICTBOTO HAa SKUJIMIIHH
umotu B Codusi.

OcHoBHa 1ien Ha CToaudHa OOIIMHA TIpe3 TIe-
puona Ha ynpasienue 2015 — 2019 r. e pa3Butue
u u3nbiHeHHe Ha OOImus YCTPOHCTBEH IIaH
upe3 ¢uHaHcoBa moakpena 1o OnepaTUBHU
nporpamu 2014-2020 r. B nepuonaa crnex 2010 r.,
oOmmHaTa oT0ens3a HalpeabK B IUIAHUPAHETO
Ha pernoHanHuTe Teputopun B Coduist U OKOJIO
rpaja Mo TMOCOKa pa3BHBaHE W JIOMBJIBAHE Ha
TpaHCTIOpTHaTa WHQpPACTPyKTypa. 3apaboTth u
MpekaTa Ha METPOTO, KOETO YCKOPH Pa3BHTHETO
Ha 30HUTE, Tpe3 KOUTO NpeMuHaBa. J[o To3u Mo-
MEHT ca pa3padOTeHH TPH eTamna OT HETO, CBhP3-
Balllil IEHTHPA, KITUIIIHATE KOMILIEKCH, PasIio-
JIOKeHU B TiepuepHUTE 30HMW Ha Tpaja B YETH-
pute My nocoku, u jgeruiie Codus. Karo 1o
CTOJNUIIATA € CUTYHUpPaHa KaTo eJUHEeH KOHTIoMe-
pat, 3a00MKOJIeH OT OKOJOBPBCTEH BT, C IIEHT-
PaJIHO Pa3MoJIOKCHUE Ha aAMHUHUCTPATUBHUA U
NNemexXoaAcH LOCHTbPD MW MHOXCECTBO CaTCIUTHU
30HHU OKOJIO Tpaja.

Hosure nnanose na CronmuyHa oOIIMHA H0-
HSKBJE KOHTPOJHMPAT Mpolieca Ha Mpe3acTposiBa-
HE Ha XKWJIUIIHUTE TEPUTOPHH, Upe3 HOBHU Orpa-
HUYEHHA 32 TUTBTHOCTTAa W OCTAaHAJIUTE IapameT-
pY Ha 3acTposiBaHE, W BBBEXKAAT CICIUPUUHU
M3WCKBaHUs 3a OCHOBHATa IIEHTpaliHA Tpajcka
teputopust (MrmaroBa, 2017). YBenuuenm ca
W3KCKBAHMATA 32 O3CJICHSABaHE B CTojuIara. B
MpOIIeC HA JOMBJIBaHE € HOBaTa KajacTpaiiHa
Kapta Ha Trpaga. CnemududyHa mporpama 3a yc-
TOWYMBO Pa3BUTHE HAa CEBEPHATA Jbra € 3aJI0Ke-
Ha ChIIO B raHoBere Ha CTonwyHa OOIIMHA,
KOSATO MMa 3a IIeJT 1a pa3BHe 30HA, M30CTaHAIa B
CBOETO Pa3BHUTHE CHPSMO OCTAHAIUTE OOITMHU
Ha Codus u ¢ TOTEHIMAN 3a MOBUIIABaHE Ha
CTaHaapTa i, pa3BUBaHE HAa €KO CEJHIIA, TPAJCKO
3eMezienie, arpo Ou3Hec WHKyOaTopH, KyJlTypeH
nasgmadgT.

OTHOCHO YCTpOMCTBEHaTa KOHIICTIIHSA, IUIa-
HBT Ha CTOoNMMYHA OOIIMHA TIPEABIDKIA OMa3BaHE
U JIOpa3BUBaHE Ha TOJEMHUTE I'PAJCKA NapKOBE,



0e3 IpeKbcBaHE Ha 3ejieHaTa Bpb3Ka ¢ IUIaHUHA
Buroma, kakto u ¢opMupaHe Ha HOBa ,,30Ha 32
pa3BuTHE” MO MPOTEXKEHHE Ha TpaceraTa Ha
Tpanc —EBpomneiickure TpaHCIOPTHH KOPUIOPH
B CeBepHATa YacT Ha OOIIHATA.

Kunuuausat ¢poun B CronnyHa o0IIKMHA TIpe3
2001 roguna e 516 xunsaau, a kbM Kpast Ha 2016-
Ta ca peructpupanu 610 Xumsau, KOeTo mpeac-
taBisgBa 15,5% otr kwiammiara B crpaHata. [5]
[IpeobnanaBar umoture ¢ e (41%) u ¢ Tpu
ctau (34%), a Hali-HUCBK € AETBT HA TE3H C ILECT
u noseue crau (1,8%). Ilpe3 pasriexganus me-
puoz, obmmaT Opol Ha KUIIMILATA B CTOJHIIATA
odunmanzo ce e ysenuumi ¢ Hax 18%, HO ToBa
ce IBIDKM Hail-Bede Ha MPOMSHATa B METOJMKA-
Ta, npwiarana ot HCU npu uzumcnsBaHeTo Ha
oposar um npe3 2011 roguna. Peanno To3u pbeT €
0k0110 3,5% wmim 6au30 18 000 moBede KuuHIna
B aOcoyoTHU cToiiHOCTH. Te3u pesynraTu J100-
mkaBar CronuyHa OOLIMHA A0 CPaBHUMO HUBO
Ha KWJIMILIHO noTpebieHue ¢ ToBa B EBpomneiic-
KU Cb103 — 466 xxunuia Ha 1000 odburarenu.

Kato gsan or BBII, cTpoutencTBoro mpe3
2017 r. orbenszBa pbeT ¢ 5,9% Ha rogumiHa Oa-
3a, a IpU OMNepalMuTe C HEABIKUMH UMOTH CE
HaOJro1aBa HapacTBaHe ¢ 9,4 Ha cto. XKunuiHo-
TO CTPOMTEJICTBO (POPMHpPA OKOJIO €IHA YETBHPT
OT CTpouTeNHHs cekTop [6] u orOens3Ba 3HAUM-
teneH cman ot Hag 30% B cpaBHEHUE C MEepUOa
npeau Kpuszara. B pesynrar Ha no-ronsimMara -
HaMHMKa Ha Ia3apa, YBEJIMYEHOTO THPCEHE Ha
KUJTUIIHA UIMOTH U 3HAYUTEIIHOTO IMOKauBaHe Ha
LIEHUTE MM, >KWIMIIHOTO CTPOMUTEJICTBO IIpe3
2017 r. moka3Ba MpH3HAIM HAa BH3CTAHOBSBaHE
oT kpu3ara. Ta3u TeHneHuus ce 3a0ens3Ba B cTa-
TUCTHUYECKHUTE JAaHHU 32 W3JaJCHUTE paspelie-
HUS 332 CTPOEXK, 3aIl0YHATOTO HOBO CTPOMTEINICT-
BOTO U IIyCHATUTE B €KCIUIOATAIMS CTPAIH.
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@ur. 6. U3nanenn pa3penieHust 3a CTPOEK
Ha HOBM :kujuinuu crpaau B Codus (0poit
SKHJTUIIA)
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Ot ®urypu 6 u 7 ¢ BUAHO, Y€ 110 OTHOIICHUE
Ha W3Ja/ICHUTE Pa3pelIeHns 3a CTPOeK Ha HOBU
>kunuinHu crpaad B Codust, Tpe3 npenxoaHaTta
rofuHa ce HabmronaBa abCOMOTEH BPBX, KAaTo ca
HQ/IXBBPJICHH CTOMHOCTUTE JIOPH OT MPEIKpPH-
sucHara 2006 roguna. IIpes 2017-ta ca u3mame-
HU pa3pelleHus 3a usrpaxnaane Ha Hag 8700 Ho-
BH JKWJIUIIA, KOETO € ¢ 6% moBeue B CpaBHEHHUE C
mukbT oT 2006-Ta, m 8 WHTH TOBEYE CIPSIMO
kpuznucHute 2011-ta m 2012-ta romuuu. Hemo
MOBEYE, CPEAHOTOJMIIHO 3a Mocaeanure 13 ro-
quan (2005 — 2017-Ta) ca u3naBaHu pa3pelIeHUs
3a o 4550 Opost KWIUIIA, KOETO € HAITOJIOBUHA
CIIPSIMO TE3H OT MPEAXO0IHATA TOTUHA.

[MonoOHM ca CTOWHOCTHTE M Ha M3MEPHUTENS
pasrpHata 3actpoeHna riomr (P3I1) B kBagpaTHU
MeTpa Ha M3/IaJICHUTE pa3pelieHus 3a CTPOeX Ha
HOBM kwiuinHu crpagd B Codus (dur. 7). 3a
MHUHajaTa TOAWHA TOH HaIXBBpisS | MIH. KB.M.,
KOETO € a0COIOTEH BPhX B UCTOPHATA, MaKap Ja
npeBunaBa nokaszatens 3a 2006-ta roguHa camo
¢ 3 Ha cro. ['omuna no-pano, P3I1 e ouna ¢ 22%
mo-manko, tmpe3 2014-ta e ¢ 61% mo-manko, a
npe3 2012-ta ¢ 83% mo-mainko.
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@ur. 7. Uznanenn paspeiieHus 3a CTPOeK
HAa HOBM ;kuiiniHu crpagu B Codus (P3I1 B
KB.M.)

OueBHIHO €, Y€ CEeKTOPBT ,,CTPOUTEICTBO HA
KIJIMIIHA UMOTH” c€ HaMHpa B 3HAYMUTEJICH I10-
JIeM TIpe3 MOCIeHUTe 2-3 TOJUHHU, TIOHE IO Ce
otHacs a0 rpang Codus. Moxem &a HampaBHUM
CBIUIMS U3BOJ M OT urypa 8, KosTo mokassa Jiu-
HaMMUKaTa B 3alI0OYHATOTO CTPOUTCIICTBO HA HOBU
KWINIHA CTPajy B CTOJNMIATA KAaTo IUIONI. 3a



m3MmuHajgara 2017-ra roawHa, TO3M IOKa3aTell
uma pbeT ot 30% crupsMo npenxoaHaTa roAxHa,
a cipsimo 2014 e 61m30 4,5 TBTH MO-BUCOK, KaTO
HaaxBepiasg 600 xwidau KBajpaTHU MeTpa. B
CpaBHEHME C W3JIaJICHUTE pa3pellieHus 3a CTpo-
K, IIPY TO3M MOKAa3aTel UMa U3BECTHO 3a0aBsHe,
KOETO € MPOAUKTYBaHO OT HEOOXOIUMOTO BpEMe
3a mporecure 1o (UHAHCUPAHE M OpraHMU3aIMs

Ha CTPOUTECJICTBOTO.
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®ur. 8. 3a10YHATO CTPOUTEJICTBO HA HOBH
sknnuiHa crpagu B Cogus (P3I1 B kB.M.)

TpeTI/IHT OCHOBCH U3MCPUTEI HaA XUITUITHOTO
CTPOUTCIICTBO € BBBCIACHUTC B CKCILUIOATallWsA

HOBM >KWJIMIIHM CTPajy, PECIEKTUBHO pa3rbHa-
TaTta 3acTpoeHa mionl B Tsax. Ha ¢ur. 9 ca moka-
3aHU CTOWHOCTHTE Ha TO3HM M3MEPHTEJI 3a CTOJIHU-
nata B nepuona 2005 — 2016 romuna. Jlumcarta
Ha oduimaaHa cratucTuka 3a 2017-ta orpaHu-
YyaBa B M3BECTHA CTENEH aHaJU3a, HO BBIIPEKH
TOBa M TYK ce HaOJI0/1aBa U3BECTHO pa3IBHKBa-
HE Ipe3 MociefHuTe u3ciensanu roaunu. [Ipes
2016-ta ca BbBeneHH B ekcruoatamus ¢ 20%
MOBEYEe >KWINLIA OT IpeaxoaHara u ¢ 55% mnose-
ye crhpsMo Haii-ciabaTta 3a mepuona 2014-ta.
CnenBa ma ce otumra (akra, 4ye ¢ OIJIEeA Ipo-
IOBJDKATETHOCTTa Ha CTPOUTEIHO-MOHTAKHUTE
paboTu 1 mpueMaTeIHnuTe IeHHOCTH, CBBP3aHH C
HOBOTO CTPOMUTEJICTBO, IIPH TO3U TOKa3aTell UMa
€IUH CCTCCTBCH JiaI' BbB BPEMCTO OT IOPAJAbKa
Ha 2-3 TOAMHU, CIPAMO 3aIIOYHATOTO CTPOUTEIIC-
TBO Ha TO3M THUN crpaau. M3xoxkaaiiku oT ToBa,
MOKEM Jla HalpaBUM OOOCHOBAaHOTO 3aKJroue-
HUE, Y€ Npe3 CIEABALINTE HAKOJIKO ToauHH (T0-
He mo 2020-ta) miomra Ha HOBOIOCTPOEHUTE
xunuima B Codus 1me pacte, Ipu TOBa ChC CEPH-
03HU TeMmmnoBe. BeposATHO CTOHHOCTTa Ha TO3U
IoKasaren Ie HaaxBbpan 250 Xy KBaapat-
HU MeTpa mpe3 2020-ta roguHa, ako ce 3amassT
CBILECTBYBALINTE TCHACHIMH Ha Ma3apa.
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3akiaouenne

XapakTepHO 32 HOBaTa BBJIHA B CTPOUTEICT-
BoTO cien 2013 r. e mpuaraHeTo Ha ChBPEMEH-
HU HOBHM TEXHOJIOTHH, CBBP3aHHA C MKOHOMHS Ha
yrnorpebeHa eHeprusi, eKOJIOTUYHH CTPOUTEIIHH
MaTepualy, alTepHATUBHU CHEPIHHHE U3TOYHH-
1Y, TIOBEYE 3€JICHH IJIOLIM U TaKUBa 3a HMapKupa-
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He. CTpeMeXbT € 3a TMOBUIIIABAaHE HA CHEPTHiTHA-
ta epekruBHOCT ¢ 27% 10 2020 T.

HabnronaBa ce TeHIeHIMS HA KOHIICHTPUPaHe
Ha HOBa pabOTHA pbKa OT MJIAJH CIICLIUAIKMCTH B
cTonuIaTa, roiasma gacT ot Tax B IT u outsourc-
ing cekropa. ToBa ChINO clloMara 3a pa3BHBaHE
Ha HOBOTO CTPOMTEJICTBO B OMNPEICICHU palioHU
Ha Tpana. KoHmeHTpupaneTro Ha MHOXECTBO



MexayHapogHu kommanun B Codwus, KouTo
npezsiaraT Io-KOHKYPEHTHO 3aIllalllaHe Ha CBO-
UTE CIy’KUTEJH, Ch3[aBa YCIOBHs 32 IMOBHILIABA-
HE Ha OOLIMA CTaHAApPT Ha XHUBOT. ToBa OT CBOA
CTpaHa IMOBMILIABAa U HM3UCKBAaHUITA Ha KyIlyBa-
YUTe Ha JXKWIUIIHUM HMOTH, KOUTO CE CTPEMT
KBM TO-00pe pa3BUTa COLMAIHA U OOLIecTBEHA
cpella, TO-CHEPrOCIecTsBAIlM JKWIWIIA, I10-
00JTaropojiecH TPOCTPAHCTBA OKOJIO CrpajiuTe,
ynoOHa uH(pacTpyKTypa, Mo-100po yrnpasieHHE
Ha crpaanus GoHz.

Karo usno, BIMSHUETO Ha IICHUTE HA >KWIIU-
marta BbPXY MKOHOMHYECKUSI PACTeK M KOHKY-
penrocnocodHoctTa Ha Codust MOXKE Ja ce pasr-
JIeKAa KaTO BB3MOXKHOCT 33 OBJICNIO TOBUINIABA-
HE Ha JKU3HEHHs CTaHJIApT B CTOJNHIATA H TIO-
noOpsiBaHe Ha MONUTUKUTE Ha CTonnM4Ha o0IIu-
Ha 3a ycTOoW4YMBO pa3BuTue. [loBuIlIaBaHETO Ha
[EHUTE Ha UMOTHTE JI0 MOMEHTa C€ JBJKU Ha
Opyrd (akToOpH, MOCOUSHH MO-TOpe, KOUTO HE ca
OpPSKO CBBP3aHM C MKOHOMHYECKHUS PacTeX Ha
rpaga. VKOHOMHYECKOTO pa3BUTHE MOXKE Ja
HOBJHSE TIIOJIOKUTETTHO BBPXY IPHUBJIEKATEN-
HOCTTa My, BbPXY >KU3HEHUS CTaHIApT, ChOTBET-
HO yBeJMYaBaHe Ha MOKyMaTelHaTa CIOCOOHOCT
Ha HACEJICHHETO U MHTepeca Ha Uy)KJIECTPaHHUTE
MHBECTUTOPU KbM MHBECTHpaHE B rpana. Beuuko
TOBa MOJKE J]a TOBEJE 10 3alla3BaHe Ha TeMIa Ha
HapacTBaHE Ha IICHUTE Ha UMOTHTE.

Tes3u 1eHU He CTOAT B OCHOBAaTa HA MKOHOMHU-
YEeCKHsI pacTeX Ha CTOJNHLATA, HO ca B IpsKa 3a-
BUCHMOCT W ca pe3yjiTaT OT HeWHHs MKOHOMHU-
YeCKH pacTeX M MOJMTHKAaTa Ha OOIKHATa, KaTo
Ta3u 3aBHCHUMOCT IIe ce yBenuuaBa. Ch3aBaHe-
TO Ha TEXHOJOTMYEH TapK, yCJIOBUSTA 32 M3T-
paxJaHe Ha MpPEACTaBUTEICTBA HA TOJIEMH MEXK-
JYHapOJIHU KOMIIAHUHM B CEKTOPa Ha YCIYTHTE U
ayTCOPCHHIA, KAKTO U YKPEIBAHETO Ha IOJIUTH-
KWTE 3a YCTOMUYMBA Trpajcka cpena ca (HhakTopw,
KOHMTO BIIMSISIT BBPXY KOHKYPEHTOCIIOCOOHOCTTA
1 UKOHOMHYECKHsSI pacTexX Ha rpaga. Codus mma
BCHUYKH NPEANOCTaBKMA 3a NPUBJIMYAHE HA HOBA
paboTHa cuia ¢ mo-Bucoka npodecuoHanHa KBa-
nuduKanusi, KOSITO MOXKE IONBJIHUTEIHO Aa 3a-
CHJIM KOHKYPEHTOCIIOCOOHOCTTA CH.

Huckute 1neHn Ha HEOBIDKUMHTE HMOTH B
CTOJIMLIATa B CPaBHEHHE C APYI'UTE €BpoOIeiicKU
CTOJIMLIY BCE Ol HE CE OKa3BaT MpHBJICKATEIIeH
(dakTop 3a UyKAECTpAaHHUTE HHBECTHTOPH, 3a
KOWTO € IM0-Ba)KHA ISUIOCTHATA WKOHOMHYECKA
YCTOWYMBOCT Ha cTpaHaTa. Ho Te ca mpuBieka-
TEJIHA CUJIAa 33 BJIM3aHETO B CTpaHaTa Ha MHOTO
MEXIYyHAapOJHH KOMIIAHWM, KOUTO OLEHSIBAT
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BB3MOKHOCTTA J1a IPOU3BEXKIAT CBOS IPOLYKT
WJIM yCIIyTa HA I0-HUCKA LieHa U C IIOMOILITa Ha
BUCOKOKBaTH(MUIMpaH TepcoHan. biarompusrt-
HaTa JaHb4HA IOJUTUKA HAa CTpaHaTa JOIPUHACS
JOI'BJIHATEIHO 34 YKPEIIBAHETO Ha TO3HU IIPOLIEC.
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NH®OPMAIIMOHHU TEXHOJIOI'MU U YIIPABJIEHUE HA KPEAJUTHUSA PUCK IIPU
HE®UHAHCOBUTE NPEANPUATUA B BbJAT'APUSA

T"ang TaceBa-IleTkoBa

INFORMATION TECHNOLOGY AND CREDIT RISK MANAGEMENT IN NON-
FINANCIAL ENTERPRISES IN BULGARIA

Galya Taseva-Petkova

ABSTRACT: The aim of the article is to examine the importance of modern information technologies for the
management of credit risk in non-financial enterprises in Bulgaria. There is a statistically significant correlation
between the investment in computer equipment and software by the companies in the country and the measures
taken to protect them against arrears of trade receivables. The extent of the distribution of electronic invoices
and CRM software among companies of different sizes in the country is estimated, as well as the distribution of
electronic invoices in Bulgaria compared to the other European countries. The results of the survey lead to the
conclusion that in recent years the share of companies in the country sending electronic invoices and CRM soft-
ware has increased. This trend is more pronounced in large enterprises. Although there is a tendency to expand
the use of electronic invoices, Bulgaria ranks among the last places on this indicator compared to other Europe-
an countries. Despite the high level of broadband internet access, high inter-company indebtedness and relative-
ly good regulatory environment, the benefits of e-invoicing and CRM software to improve the management of
trade receivables remain inadequately used in the country.

Key words: trade credit, overdue receivables, information technology, CRM, e-invoices

BbBenenne eNeKTpOHHUTE (haKkTypu B Bhirapus cnpsMo oc-
TaHaJUTE €BPOINEUCKHU CTPaHHU.
CBpBpeMEHHOTO pa3BUTHE Ha HH(POPMAIHOH- [IpenocTaBssHETO HAa KIMEHTUTE HAa BB3MOXK-

HUTE TEXHOJIOIMH IIPEJOCTaBs MHOXECTBO Bb3-  HOCT 32 OTCPOHYEHO IUIAIIAHE BOAU A0 CTUMYIHU-
MOKHOCTH 33 YCHBBPIICHCTBAHE Ha YNpaBICHH-  paHe Ha NpoAaxOuTe, HO 3a0aBSHETO Ha chOMpa-
€TO Ha peAMLa 0OJacTh OT YOBEIIKaTa ACHHOCT, €eMOCTTa Ha B3€MaHMATAa Ch3/aBa peaAula Mmpood-
B TOBa YHCIIO U BBbB (UHAHCOBara cdepa. YN-  jeMu 3a GUPMUTE M MOBUIIABA PUCKA OT (aluT.
pPaBIEHHETO Ha THPrOBCKUTE B3eMaHHUsA € nael-  M3mom3BaHeTo Ha BB3MOXKHOCTUTE Ha CBBpe-
HOCT ChC ChUIECTBEHO BIHMSHUE BbPXY (pUHAHCO-  MEHHUTE HH(POPMALMOHHM TEXHOJIOTUH MOXKeE
BOTO CHhCTOSIHAE Ha (QUPMHUTE, OCOOCHO B YCIIO-  3HAYUTENHO Ja MoJo0pH yNpaBieHHETO Ha Kpe-
BHUSI HA BUCOKA MEXITy(QUPMEHa 33]UIBKHSUIOCT U JAUTHHUSA PUCK BB (UPMHUTE U OT TYK Ja JOIpH-
BHCOK PHCK, KaKBaTO € cuTyauusta B beirapus.  Hece 3a (QMHAHCOBOTO IIPEICTaBsSHE HA pUpPMHUTE.
Lenrta B cTarudara e 1a ce n3cieaBa 3HAYEHUETO

Ha ChbBpPEMEHHHUTE MH(OPMAIIMOHHU TEXHOJOTHHU Teoperuyen nperen
3a yIpaBJIEHHETO Ha KPEAUTHUS PUCK MPpH HeDu-
HAHCOBHTE Npeanpuatus B benrapusd. 3amaudnre, Criopen Van Horen (2007) cnoco6HocTTa Ha

KOHUTO C€ TIOCTaBsT ca: 1) na ce m3ciensa 3a Ha-  (UPMUTE OBbP30 J1a BH3CTAHOBSBAT (DMHAHCOBHUTE
JTUYAe Ha 3aBUCUMOCT MEXIY MHBECTUPAHETO B CH PECYPCH, WHBECTHPAHH BHB B3E€MaHHS YCKO-
KOMITIOThPHA TEXHUKA U cOhTyep OT pupmuTe B psBa oOpamjaeMocTTa Ha MAPUYHUS UM MOTOK U
CTpaHaTa W TNPEANpPUEMAHUTE OT TSIX MEPKU 32  CMEKYaBa OTPULIATENIHUS eEeKT, KOUTO THPTrOBC-
MpeJna3BaHe OT MPOCPOYCHH THPIOBCKHU B3€Ma-  KOTO KPEIUTHpPAHE MOXE Jia OKaXe BBPXY pac-
HUs; 2) 1a ce aHANIM3UpPa CTENCHTa Ha Pa3lpoCcT-  TeXKa Ha MPEeANpUsSTHETO.
paHeHue Ha eyiekTpoHHuTe ¢aktypu u CRM Deloof (2003) oTkpuBa 3HaUMTEIIHA HETATHB-
codryepa cpen GUPMUTE ¢ pa3inyHa FOJIEMHUHA B Ha BpPBh3Ka MEXKJIy OpYTHUS ONEPATUBEH IOXOJ
cTpaHara; 3) 1a Ce OLCHH Pa3NpPOCTPAHEHUETO HA  OT €JIHA CTPaHa M OT [Ipyra, eprojia Ha chOupa-
HE Ha CUCTOBOJHHTE B3eMaHHS Ha OCNTHHCKUTE
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¢bupMu. 3aKIOYEHUETO My €, Ye MEHHKbPUTE
MOTaT Jia MoJA00PSIT JIOXOTHOCTTa HA PUPMHUTE H
Ja Ch3AaBaT CTOMHOCT 3a aKIIMOHEPUTE KaTo pe-
OyLoupaT eprojia Ha CbOMpaHe Ha CYCTOBOAHUTE
B3€MaHHUS U THUTE Ha 00pamaeMocT Ha MaTepH-
AITHATE 3aIacy 0 pa3yMeH MHHAMYM.

IIpn n3cnensane Ha ucnancku MCII 3a nepu-
oma 1996-2002 r. Garcia-Teruel u Martinez-
Solano (2006) oTkpuBaT 3HaYMMa HEraTHBHA
3aBUCUMOCT Ha aoxonHoctra Ha MCII ot nepu-
olla Ha chOMpaHe Ha CUCTOBOJHHUTE B3EMaHMS U
nepuojia Ha o0pamaeMocT Ha MaTepUaTHATE 3a-
macu. Lazaridis u Tryfonidis (2006) u3cnensat
¢upmu, nmuctBanu Ha ATuHcKara hoHIOBa GOp-
ca, 3a nepuoga 2001 — 2004 r. u ycraHOBsIBaT
CTaTUCTHYECCKH 3HAYUMa 3aBHCHMOCT MEXIY
JIOXOJTHOCTTA Ha (pupMUTe, H3MepeHa upe3 OpyT-
HUsI OINEpaTHBEH JIOXO0J W oOpamiaeMocTTa Ha
napu4Hus TOTOK. Pesynrarure, KOUTO MONydYa-
BaT TOTBBPXKIABAT LIMPOKO Pa3MpPOCTPaHEHOTO
CXBallaHe 3a OOpaTHOMPOIOPIMOHATHATA 3aBH-
CUMOCT MEXIy Mepuoja Ha olpamaeMocT Ha
MApUYHUTE CPEJCTBA U AOXOAHOCTTa HA PUPMHU-
Te.

B uzcnenpane 3a 88 amepukaHCKU MPOU3BO/I-
cTBeHH Gupmu 3a nepuoaa 2005 — 2007 r., iucr-
BaHn Ha domnmoBara Gopca B Hio Mopk, Gill,
Biger u Mathur (2010) cpimo ycraHoBsBat Hera-
THUBHA BpB3Ka MEXAy Mepuoja Ha chOMpaHe Ha
B3€MaHUATA W OPyTHHS ONEPATHBEH J0XOJ, OaB-
HOTO chOWpaHe Ha B3EMaHHUATA OT KIIMEHTH €
CBBP3aHO C HUCKA IOXOJHOCT.

Paul, Devi u Teh (2012) u3non3ear gaHHu 3a
MyOJIMYHO JTUCTBAaHU MaTal3WICKHU TPON3BOJICT-
BEHH MpPEINpHUATHS, 32 Ja U3CieaBaT Aaiu 3a0a-
BEHHUTE THPTrOBCKH IUIAMIAHUS BIHSIAT BBPXY IO-
XOIHOCTTa Ha PupmMuTe. ABTOPUTE ITOCOUYBAT, Ue
ce TpueMa, 4e€ THPrOBCKHUAT KPEAWT € CBHp3aH
CbC 3HAYUTENTHH MPEAMMCTBA 33 JOCTaBUHMLIUTE,
KOETO € MpHYMHA 3a IHpoKaTta My ymoTrpeoa.
PasmmpsiBaHeTo Ha THPTOBCKHAT KPEAWT 0Oade
BOJIM JI0 HAChPUYaBaHE HA MPOJAKOUTE W AOIBI-
HUTEHA mevanba camo, ako ce yrnpaBiisiBa edex-
THBHO W pa3yMHO. 3a0aBSHETO Ha IUTAIAHUATA
OT KJIMEHTHTE IOBHIIABA PA3XOAWTE WU TOPAIH
TOBa HaMaisBa meyandara. CrOupaemocTTa Ha
B3EMaHHUATA Ch3[aBa 3HAYUTENEH PHCK 3a JO-
xonHocTTa Ha upmute. Te orkpuBat, ue 60%
OT MpeINpUsATHATA B U3BaJKaTa IOHACAT 3a0aBe-
HU IUIaNaHusl, KOUTO OKa3BaT 3HA4YMM OOpaTeH
e(eKT BrpPXy JOXOMHOCTTAa Ha (pupMHTe, KAKTO U
4ye (UPMUTE C MO-KPaTKH KPEOUTHU MEPUOIH H
CPOKOBE 3a chOMpaHe Ha B3EMaHHUSTa c€ IMpe.c-
TaBST MO-JO0pEe OT TE3W C MO-JBJITH KPEAUTHH
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NEPUOIN U CPOKOBE 3a ChbOMpaHEe Ha B3EMaHUS-
Ta.

Yecto o0aue pupMuTe MpOSABIBAT ACHBHOCT
KaTo KPEeJUTOpU U HE TpeanpueMar MEpKH 3a
npeanasBaHe OT NPOCPOUYEHH THPTOBCKH B3eMa-
Hua. Cpell OCHOBHHUTE NMPUYMHM 32 TOBA € acH-
METpHSTa B Ma3apHUTE MO3HMIMHU HA TPEIIPHsI-
THUSITA M CTPAxXbT OT BJIOIIABAaHE HA OTHOIICHHUSATA
C KJIMCHTHTE U 3ary0a Ha mazapeH sl

3a ynpaBiieHHE Ha OTHOIICHHUATA C KITUCHTUTE
3HAYUTEIIHO MOXKE Jia JloTpHHece e(peKTUBHOTO
BHeapsisane Ha CRM  cucremu (Customer
relationship management). B nureparypata cb-
IIeCTBYBa /1e0aT 3a TOBa KaKBO BCHIIHOCT IPE/-
craBisiBar CRM cucremure. Hsakoit aBTopu Hao-
JsraT Ha TEXHOJOTUYHHS €IEMEHT B Ie(pHHHUIH-
ute 32 CRM (mamp. Baraldi, La Rocca, Perna,
2013), cnopen apyru CRM e mporec (Lambert,
2009), antepHaruBHH MHeHHs ca, e CRM e
ctpaterust (Lazer, 1999) wmu ¢unocodus
(Hasan, 2003). [To-mmpoka neduHuIms npeuia-
ra D'Arconte (2017), cnopen xosito ,,CRM e
yIOpaBJIeHCKH MOAx0J OasupaH Ha peaiHa Opu-
EHTalUs KbM KIHEeHTa, 0OXBallal] BCHYKH HHUBa
Ha OpraHU3alys W LENNI 1a Ch3Jaae CTOHHOCT
3a KJIMEHTa, KaTo Taka JOMPUHACS 32 KINCHTCKa-
Ta JIOSUTHOCT Ype3 cenn(UIHN OpraHn3alluOHHH
npouenypy, HHGOPMAUOHHH TOTOLH M BHCOKO
CTEHATN3UPAHA TEXHOJIOTUH, BCHUKH OT KOUTO
HAITBJIHO WHTETPUPaHU ¢ QUpPMEHATa CTpaTerus
n mpouecu. (crtp. 80) Tasum nedununms Ha
D’Arconte e akTyaiqHa ¥ OT TUI. T. Ha TOBa, 4e
npe3 MOCIEeTHUTE NECEeTHICTHS UMEHHO MaKCH-
MHU3UPAHETO HA CTOMHOCTTa Ha (upMuTEe ce e
YCTaHOBWJIO KaTo BOJEIIA Ie] HA TAXHOTO (yH-
kronupane. (Henkos, 2016)

CBbBpEeMEHHOTO pPa3BUTHE HA HMH(OPMAIHOH-
HUTE TEXHOJOTMH JaBa BB3MOXKHOCT 3a MOJ00-
psiBaHE HA YIPABICHHUETO HAa THPIOBCKHUTE B3e-
MaHHsA, KOETO € JACHHOCT C M3KIIOYUTEIHO 3Ha-
YyeHue 3a (YUHAHCOBOTO CHCTOSHHE Ha (HUpMUTE.
OcCBeH TOBa Pa3BUTUETO HA UHPOPMAITIOHHHUTE U
KOMYHHKAIIIOHHU TEXHOJIOTHH CbH3JlaBa HOBH
BB3MOXHOCTH, HO ¥ ()OpPMHpa HOBH M3UCKBAHHS
3a KOHKYpEHTHO pas3putue Ha ¢upmute. (Hoba-
HoBa u Hectoposg, 2016)

bep3oTo pasButHe Ha WHGOPMALMOHHUTE
TEXHOJIOTHM W HOBUTE BB3MOXHOCTH 3a 00pa-
0oTKa Ha MHPOPMALIUATA, KOUTO JTOTPHHACST 3a
no-no0pa OIEHKa Ha pHUCKa MPEAN3BUKBAT M
INPOMEHM B HMHAYCTpUSATA 3a 3acTpaxoBaHE Ha
TBPTOBCKUTE KPEAUTH. BB3MOKHOCTUTE 32 yCh-
BBPIICHCTBaHE Ha 00paboTkara Ha WHPOPMAIIU-
ATa BOJST JI0 €BOJIIOIMS HA MOJEIUTE 33 YIpaB-
JICHUE Ha KPEIUTHUS PHCK, KOUTO IO TACHO OT-



passiBaT rio0aHaTa PHCKOBA cpena, KOSTO Ce
YCIIOKHH 3HaYUTEIHO cieq kpu3ara. (Godier)
[lopanu BHeOpsSBaHETO HA YCHBHPIICHCTBAHH
WHPOPMALMOHHN CHCTEMH U IPYTU TEXHOJIOTHY-
HH TIOCTI)KEHHS, Pa3XOANUTE Ha 3aCTPaxoBaTEIIH-
T€ 32 MOHMTOPHHI Morar Ja ObJaT 3HAYUTEITHO
HaMaJIeHH, KOETO MOXKE Jia Ce OTpa3d B Hamallsi-
BaHE Ha 3acTpaxoBarenHuTe mpemuu. (S. Alex
Yang, Nitin Bakshi, Christopher J. Chen, 2016)
Nma ocHOBaHMs Aa ce mpearosiara, e ToBa
11e JOBEeJe IO MOBUIIaBaHE HHTEpeca Ha GUPMU-
T€ KbM 3aCTPpaxO0BaHETO Ha TbPrOBCKU B3€MaHM.

EmnmpuyHo n3cneaBane

B brarapus chlmecTByBa Cepro3eH MpodIeM
ChC ChOMpaeMOCTTa Ha THPTOBCKUTE B3€MaHUS B
cpok. ChIIEBPEMEHHO MEpPKUTE, KOUTO C€ TpH-
jaraT 3a OrpaHMYaBaHE Ha MPOCPOUCHUTE IIa-
LIaHUS OT KJIMEHTH ca OrpaHuyveH Kpbr. B Tabd-
auna 1 e mpeacTaBeHo pasnpOCTPAHEHHETO Ha
MEpPKHTE Cpelly MPOCPOYCHH B3EMaHHs B CTpa-
Hara. [oa3BaHM ca JaHHH OT EMITUPUYHO COLIHO-
JIOTUYECKO HM3CIeBaHe, MPOBEACHO Tpe3 JSTOTO
Ha 2015 r. cpen mpeacTaBUTENHA HM3BaJKa OT

1000 nedunancoBu mpennpustus. Msciensane-
TO € MPOBEIEHO M0 METO/AA Ha MPSIKO CTAaHIAPTH-
3UpaHo HMHTepBIo. [lanHuTEe ca 00paboTeHH ChC
codryeprus npoaykr SPSS. Ilpu mnscnenanero
€ U3MOJ3BaH HENapaMeTPUYHHUAT METOA  X-
KBaJpaT aHanM3, TexHukara ,,multiple response”
U IByMEPHH YECTOTHHM pasnpenesieHus. Bu3npu-
€TO € paBHHIIE Ha puck oT a-rpemka 0,05.

B m3Bankara ca BKIOUeHH GUPMU C pa3iuy-
Ha OCHOBHa JeiHocT. Hail-roiasm € nensT Ha
NPEANpPUITHITA OT CEKTOp ,, I'bproBusi; PemoHT
Ha MIIC*, a Hail-ManbK Ha MpeANpUATHATA OT
cexTop ,,Cencko, TOpcKo, JOBHO M PHOHO CTO-
maHcTBO. HesHaunrtenen e OposAT Ha GupMuTe
(5 Opost), KOUTO TOCOYBAT, Y€ MpHIAraT IPYT
BUJI JCUCTBHE, pa3iMYHO OT U30pOeHUTe, 3a Aa
ce MpeanassT oT NpocpoueHu B3emanus. Hemoc-
TaThYHO M3IIOJI3BAHU OCTABAT peANLa YTBbPACHH
B Pa3BUTUTE Ma3apHU UKOHOMHUKH MEPKH 3a YII-
paBJICHHE HA PUCKA II0 ThPrOBCKOTO KPEAUTHUPA-
He. Cpen Hal-pa3npoOCTpaHEHUTE MEPKH HE Ha-
MHUpaT MSCTO M TakWBa KaTo TOJ3BaHE Ha Mpe-
IUMCTBaTa Ha eJeKTpoHHHUTE (aktypum 1 CRM

codryep.

Ta6auna 1. Ilpegnpuemann MepKH cpelry NpocpoyBaHe Ha IUIANIAHAS OT KITUEHTH

[Ipennpuemanu Mepku Bpoii otroBo- | IIpouent ot oT- | IIpoueHT oT
pH TOBOPUTE clTydanre

W3uckBaT He3a0aBHO ILIalIaHe MpH mo- | 697 31,0 69,7

KynKa

W3uckBart aBaHCOBO IUIaIaHe 451 20,0 451

Crpat JOCTaBKHUTE 32 HEKOPCKTHHUTE 315 14,0 31,5

JUTBKHUIIH

W3uckBaT OaHKOBA rapaHIUs 183 8,1 18,3

[Ipennpuemat MepKH 3a cbOUpaHe Ha 177 7,9 17,7

3a0aBEHNUTE B3EMaHUsI 110 3aKOHOB PeJl

3acTpaxoBaT B3¢MaHHATA CH 93 4,1 9,3

HanaraT HakazaTeiaHu JUXBU 32 IPOC- 87 3,9 8,7

poune

WmMar otzen, 3aHMMaBall ce ¢ yrnpaeie- | 81 3,6 8,1

HHETO Ha B3eMaHUSITA

[Ton3Bat ycnyrure Ha (aKTOPHHTOBO 34 1,5 3,4

JIPY’KECTBO

ITon3ear ycinyrute Ha pupma 3a chOH- 20 0,9 2,0

paHe Ha B3eMaHHUs

Hpyro 5 0,2 0,5

Hsmat TouHo onpeneneH noaxon 107 4,8 10,7

* JlanauTte ca 00paboTeHn ¢ TexHukaTa ,,multiple response”

W3mon3BaHeTro HAa  BB3MOXXHOCTHTE  Ha
KOMITIOThPHATA TEXHHKA W CICIUATU3UPAHUS
copTyep 3a o0OpaboTka Ha HH(OpPMaLHS JaBa
BB3MOXKHOCT 3a MO-700pa OIEHKAa Ha PHUCKA U
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noz[06p$1BaHe Ha MCHUJ’KMBHTA HAa ThbProBCKOTO
KpeaAuTHUpaHe. B MNOTBBPIKJACHUC Ha TOBa Ca
YCTAaHOBCHHUTE C IMOMOIITa Ha METOJa ¥-KBajapar
CTaTUCTUYCCKHU 3aKOHOMCPHU 3aBUCUMOCTHU



MEX/Ty MPUJIATaHUTE OT MPEANIPUSATHATA B CTpa-
HaTa MEPKH 3a 3aIUTa OT MPOCPOUCHHU B3EMaHHUs
Y MHBECTHULHMUTE Mpe3 MOCIEAHNUTE TPH TOJUHU B
KOMITIOThpPEH Xapayep u codryep. MskinroueHue

MpaBH caMO M3UCKBAHETO 33 HEe3a0aBHO IJIaIIaHe
MpH TOKyNKa. Pe3ynrature ca MpencTaBeHH B
cienBalara TadNIuUIa.

Ta6aunma 2. 3aBHCUMOCT MEXIy TNpEeANPHEMAHUTE MEPKU 32 HaMmalsiBAHE HA PUCKA OT MPOCPOYECHHU
B3€MaHMs U TOBa AAJH Ipe3 MOCIEAHUTE TPU T'OAWHM (PUPMHUTE ca MHBECTUPAIU B NpUA0OHMBaHE Ha
KOMITIOThPEH xapayep u codTyep ¢ el pa3BUTHE HA CHIIECTBYBAIIH WIA HOBU MPOAYKTH/ YCIYTH

[Ipennpuemanu Mmepku Sig. Koeduuuent
Ha Cramer

W3uckBaT He3abaBHO ILIAlAHE MPH MOKYIIKa 0,062 0,059
W3nckBaT aBaHCOBO IDIAIAHE 0,001 0,104
CnupaT AOCTaBKUTE 32 HEKOPEKTHUTE ITHKHUIIN 0,000 0,199
W3uckBat GaHKOBa rapaHIus 0,018 0,075
[Ipennpuemat MepKH 3a cbOMpaHe Ha 3a0aBEHUTE B3EMaHUsI 10 0,000 0,164
3aKOHOB pejl

3acTpaxoBaT B3eMaHHITA CH 0,000 0,121
HanaraTt Haka3aTeTHHM JTUXBHU 332 IPOCPOUHE 0,000 0,116
Nwmart oTaen, 3aHMMaBalll ce C YIPaBICHUETO HA B3EMAHUITA 0,000 0,206
ITomsear ycnyrute Ha (DaKTOPUHIOBO JIPYKECTBO 0,049 0,118
ITom3ear ycayrute Ha GhupMa 3a ChOMpaHe Ha B3EMaHHs 0,028 0,070

JIByMepHOTO pa3mnpe/eliecHue Ccropes IMpriiara-
HUTE MEPKHU Cpelly IpOCpOUYBaHE Ha IUIAIaHuUs-
Ta OT KJIMEHTH W TPUI0OUBAHETO Tpe3 Mocie/l-
HUTE TPU TOJMHU HAa KOMITIOTHPEH Xapjayep H
codTyep e npencraBeHo B Tabnuna 3. JanHute B
TabNMIaTa MoKa3Bar nporeHTa oT GUpMHTE, KO-
UTO MPHWJIAraT ChbOTBETHUTE MEPKHU Cpelly Mpoc-

poueHH B3eMaHMs. Bmxna ce, 4e mpu IMOYTH
BCHYKH MEPKH 3a 3allluTa OT 3a0aBeHU B3eMaHHUS
OT KJIMEHTU (C M3KIIOYCHHE Ha W3MCKBAHETO 3a
He3a0aBHO IUIaNlaHe) MPOUEHTHT Ha MPEeAnpus-
THSITA, KOUTO Ca MHBECTHPAIIU B MPHUI00UBAHE HA
KOMITIOTBPEH Xxapayep M codTyep HaaBHIIaBa
nena Ha (UPMUTE, KOUTO HE Ca HMHBECTHPAJIH.

Ta6auna 3. [[BymepHO pasmnpeneneHH CIopesa MpearnpreMaHUTe MEPKH 3a 3alliTa OT MPOCPOYEHHU
B3€MaHUs U HHBECTUPAHETO B MPHUI00MBaHE HA KOMIIOTBPEH Xapayep u coPpTyep

[Ipennpuemanu Mepku Nusectupanu | He ca uaBecTu-
ca B IPUJO- | paJiv ca B TIpH-
OuBaHe Ha noOuBaHe Ha
KOMITIOTbPEH | KOMITIOTBPEH
xapayep u xapayep u cod-
codryep Tyep

W3uckBaT He3a0aBHO IUIAIAHE MPH MOKYIKa 43,8 56,2

W3uckBaT aBaHCOBO IDIAIaHE 51,4 48,6

Criupat JOCTaBKHUTE 32 HEKOPEKTHHUTE JIIBKHUIIU 60,3 39,7

W3nckBaT GaHKOBA rapaHIus 53,6 46,4

[Ipeanpuemat MepkH 3a cbOMpaHe Ha 3a0aBEHUTE B3EMaHUSI 63,3 36,7

110 3aKOHOB peX

3acTpaxoBaT B3eMaHHITA CH 64,5 35,5

HanaraTt Haka3aTeaHH JUXBU 3a IPOCPOYLE 64,4 35,6

WNwmart oTaen, 3aHMMaBall Ce C YIPaBICHUETO HA B3EMAHUITA 80,2 19,8

[Ton3BaT ycnyrure Ha ()aKTOPUHTOBO APYKECTBO 58,8 41,2

IMomsear ycayrute Ha GhupMa 3a ChOMpaHe Ha B3eMaHHs 70,0 30,0




[Ipouecure, KoWTOo ce HaOMIONABAT Cpex
¢upmMHTEe B CTpaHaTa MOKa3BaT, 4e ce OCh3HABA
HEOOXO0MMOCTTa OT MOOOPCHUE HA YIIPABICHH-
€T0 Ha TBPrOBCKHTE B3eMaHMsA. llo-romemumsT
Opoil KIMEHTH U CHOTBETHO MO-TOJIEMHAT 00eM
uHpOpMaLus 3a TAX, KOSATO TpsOBa na Obae 00-
paboTeHa CTUMYJIHMpPa TO-IIUPOKOTO U3IOJI3BAHE
Ha CRM codryep mpu QupmuTe € MO-TOISIM
pa3mep. OcBeH TOBa KayeCTBOTO Ha MEHHIK-
MBHTa ¥ KBaIM(HKALUiITa HAa padOTHATa CHIIA

MpH TO-ToJIeMUTe (PUPMH € T0-BHCOKO, KOETO
CHIIO OJArONpPUATCTBA HABIM3aHETO HA TE3H
codryeprn npunoxenus. [Ipu MCII ce naGnro-
JlaBaT TMI0-3HAYMTEITHU KOJIeOaHHs 1O TOJIWHU
npe3 HaOJIoAaBaHUs TIEPHOJ, JOKATO IMPH Tojie-
MuTe GUPMH TEHACHIWATA KM HapacTBaHE Ha
JieNia Ha TPEANPUATHATA, U30I3BaIN COPTyepHU
MPUJIOKEHUS 3a yNpaBjicHHe Ha MHpOpMaIusaTa
3a KIIMEHTH € TO-5ICHO U3pa3eHa.

Tadauua 4. Ilpeanpusrusi, KOUTO ca U3MONA3BAIM COPTYCpHHU MPUIIOKEHHUS 3a YNpaBJICHUE HA WH-

dopmarus 3a kiaueatu (CRM)

2010 | 2012 | 2013 | 2014 | 2015 | 2017
O0uo 144 1179 151 213 |172 | 18,6
Ilo rojieMuHa HA PeANPUATHITA
10 — 49 3aetn 128 1168 |138 |20,1 |156 |16,9
50 — 249 3aetn 20,7 | 21,7 | 196 |258 |228 |257
250 + 3aetu 266 | 282 |264 |307 |336 |329

Ustounnk: HCU

Jlpyra BB3MOXHOCT 3a ONTHMH3ALMS Ha YII-
paBICHUETO HA THPTOBCKUTE B3EMaHHS, KOSATO
NPENOCTaBsIT CHBPEMEHHUTE WH(POPMALUOHHH
TEXHOJIOTHH Ca €IeKTPOHHUTE (PaKTypH.

Wznon3eaHero Ha eNEKTPOHHU (aKTypu e
CBBP3aHO C peaula MpeJuMcTBa 3a (UpPMUTE.
3aMsHaTa Ha TPAJULIUOHHUTE XapTUEHH (aKTypH
C CIEKTPOHHU J[aBa BB3MOXKHOCT 33 ONTHUMH3H-
paHe Ha YNpaBICHUETO HA B3aUMOOTHOIICHUSTA
C KJIIMEHTUTE, B T.4. U PUCKa OT IPOCPOUBAHE HA
IUTAIIAHUATa OT THPTrOBCKHTE MapTHbopu. UWH-
BECTHUIIUHNTEC, HeO6XOI[I/IMI/I 3a IpEMHUHABAaHEC KbM
CJIEKTPOHHHU (DaKTypH HE Ca BUCOKH M CE Bb3CTa-
HoBsBaT Obp30. Te ca mocThmHU 3a GupMHUTE C
pas3inyHu roJIECMUHU U (I)I/IHaHCOBI/I BB3MOXKHOC-
TH. BB3MOXHOCTTA 3a aBTOMaTH3MpaHa OOpa-
0OTKa Ha eNeKTPOHHUTE JOKYMEHTH JOTPHHACH,
KaKTO 3a peAylupaHe Ha TPEIIKUTEe B pe3yJTar
Ha YOBEIIKH (PaKkTop, Taka M 3a HaMallsBaHE Ha
pa3xoaMTe, CBBP3aHH C JOKyMEHTOOOOpOTa, B
T.4. pa3XoJH 3a TEpCoHal, 3aeT ¢ 00paboTKa Ha
CYCTOBOJHUTEC ONOKYMCHTH, NOIICHCKH pa3xoau
3a W3Mpalane Ha XapTueHu ¢aktypu u ap. He-
PSIKO MpUYMHA 32 3a0aBSHETO HA IUTAIAHUS OT
KIIMEHTU € MMCHHO JIMIICBallla UJIM HETOYHAa HWH-
dopmanus. M3mons3BaHeTo Ha €IEKTPOHHH (ak-
TYpH JaBa BB3MOXKHOCT 32 M30ATBaHEe Ha TIperl-
KUTE MpU BBbBEKJAHETO Ha HaHHU. pyro mpe-
JUMCTBO Ha €JICKTPOHHUTE (PAKTypH € TOBa, 4e
ce CIlecTsiBa BpeMe HeoO0XOoamMo 3a 00paboTka
Ha XapTueHute Gaktypu. [1o To3m HaumH ce yc-
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KOpsiBa Ipolieca Ha ChbOMpaHe Ha B3EMaHUAITA H
Jlopu Ha Bh3cTaHoBsBaHeTo Ha J[JIC.

C penymmpaHeTo Ha CPOKOBETE IO HM3Mparia-
He, ToJTy4aBaHe U o0paboTka Ha (akTypure ce
HaMaJIIBa U PUCKBT OT MPOCPOYHE Ha ILIallaHu-
ATa, Thil KaTo ChC ChKpaIlllaBaHe Ha CPOKa Ce Ha-
MajsiBa W PUCKBT OT Pa3BUTHE HA HEOYaKBAHHU
po0JieMH BB (PMHAHCOBOTO ChCTOSHUE HA KITU-
EHTHUTE, KOUTO OCBEH TOBa OOWKHOBEHO HE ca
KaJIKyJIHpaHU B I[I€eHaTa Ha THPTOBCKUS KPEIWT.
B nmomenHeHne, MOXKe Ja ce TOTOBOPH IOITyda-
BaHETO Ha CJICKTPOHHHUTE (PAKTypH Ja ObJle MOT-
BBPJICHO, KOETO CHIIO JOTIPHHACS 32 YCKOPSIBAHE
Ha TUTAIAHWSTAa U peAylpaHe Ha pHCKa OT He-
KOPEKTHO OTHOIICHHWE OT CTpaHa Ha KIUCHTHUTE.
Bb3moxHOCTTa 3a aBTOMarm3mpaHa o0OpaboTka
Ha CIEKTPOHHUTE (aKkTypw criomMara W 3a Io-
JIECHO TPOCIICAsiBaHE Ha PEIOBHOCTTA Ha IUIa-
[IaHWSITa U 32 CBOCBPEMEHHO TpeIpueMaHe Ha
JEeHCTBYS 3a ChOMpaHe Ha B3eMaHUsTa Ipu 3a0a-
BsHE Ha ruiamianero. [lpakTukaTa IMoKaspa, 4e
P TIO-CKOPOIITHO TpEANpUeMaHe Ha MEPKH IPU
HEKOPEKTHOCT OT CTpaHa Ha KJIIMCHTUTEC BECPOAT-
HOCTTa 3a ChOMpaHe Ha B3€MAaHETO € 3HAYUTEITHO
10-BHCOKA.

Wudopmanus 3a pasmpocTpaHeHHETO Ha
eJIEKTPOHHUTE (aKTypu B bhJrapust u octaHasm-
TE€ eBPONEICKH CTPaHHU € MpeicTaBeHa B Ta0uI. 5.



Ta6aunma 5. PasnpocTtpanenue Ha eneKTpoHHHTE (DaKTypH, TOJISKAIIA Ha aBTOMAaTU3UpaHa o0Opa-
00TKa, B €BPOIICHCKHUTE CTPAHH

(ITpoueHT OT mpeaNpUSTHUATA)

1-9 3aetn 10-49 3aetun 50-249 3aetn Han 250 3aetn

B =t T (O O i O I T T T =t T = T

I B SO R s R < R~ s~ -~ s~ R~ < s~ < I~
Benrust : 9110 13| 15| 18| 21| 26| 28| 39| 45| 48| 53
boarapus 8 8 9| 11| 12| 13| 14| 15| 19| 22| 21| 25
Hermka perryOmaka | . : : : 910| 11| 16| 16| 18| 19| 24| 29| 33| 34| 39
Janus : : : : 58 | 58 | 63 |: 62 | 63| 68 : 76| 72| 76| :
I'epmanus : 6 |: : 10| 11| 14| 14| 18| 20| 22| 26 | 37| 40| 38| 44
Ecronus : : : : 9| 12| 17| 18| 16| 22| 25| 26| 31| 39| 42| 47
Wpnannust : : : : 12 | : 13| : 23 | : 23 | : 25 | : 33]:
I'bprms S I O A 41 2| 61: 6| 6| 10]: 14| 9115
Wcnanus : 1] 4: : 8| 22| 29 |: 19| 36| 43 |: 32| 53| 60
Opanuus S N e 13 : |: |: 220 | | 38
XbpBarus 8 8 9 9| 14| 15| 12| 17| 34| 27| 26| 29
Wranust 5 29 | : 11 | : 39 | : 20 | : 54
Knmsp 3 4 4 7 7110| 16| 16| 19| 25| 22| 14
JlarBus : : : : 91|: 18| 16 | 13 | : 22 | 22| 19| : 33| 32
Jlutsa : : : : 17| 19| 23| 23| 19| 24| 30| 26| 31| 33| 33| 34
JlrokecemOypr : : : : 51 : 9|: 12 | : 17 | : 20 | : 24 | :
Yurapus : : : : : 5 T 71: 11| 11 12 |: 24 | 28| 29
Manra R 8| 7| 9|: |12 9| 11|: |15]| 13| 9]:
Xonanmus : : : : 9| 13| 16| 16| 19| 21| 26| 27| 29| 34| 40| 44
AscTpus : : : : 9122 23]: 20| 37| 34 |: 40 | 55| 54 |:
[onma : : : : : 121 11| 11 |: 171 17| 18 | : 33| 36| 37
Hopryranus 9| 11| 14 |: 12 12| 19 |: 18| 16| 18 |: 30| 31| 33|:
Pymbrus S N R - 71: 8| 10| 8|: 1214 | 12 |: 16 | 19
Cnosenust S IR ER 5| 15| 55| : 8| 19| 63|: |22|40]| 78]:
Cnosaxust : 5|10 : : 10| 12| 16 | : 15| 20| 23 |: 27| 32| 34
Dunnanus U IETR IS EE R PR 700: | |: 80 |: |: |: 86
Berus S I R 20 | : 30| : 35| : 45 | : 58 | : 63
Benukobpuranus : : 1]: 91|: 3|: 16 | : 11 |: 34 | : 24
Hcnaunms : : : : : : : : : : : : : : :
Hopserust : : : : 18| 27| 45| 55| 35| 43| 63| 68| 52| 59| 69| 76
busmia rorociascka
peny6iauka Maxe-
JIOHUS : : : : 6|: 6|: 8 |: 8 |: 8 |: 6
CopOust S IER IER 20 |: : 70 | : 19
Typuus

M3tounnk: Eurostat
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ScHo ce BKAa, Ue mpu GUPMHUTE C MO-TOISIM
Mamad criopen Opost Ha 3aeTHUTE JIHIA, JETbT Ha
NPEANpUITHATa, KOUTO HW3NPAIIaT eJICKTPOHHH
(hakTypy Ha APyTy OPEANPUATHS WIH TbPKABHH
WIA OOIMHCKA HMHCTUTYIWH, TOJJICKAIIA Ha
aBTOMaTH3MpaHa 00paboTKa, € MO-BUCOK M Ha-
pacTBa mo-nocnegosatenHo. Cpen Npu4rHUTE 3a
TOBA ca, Y€ TPH TO-ToJIeMUTe PUPMH € TIO-TOJISIM
JCIBT HAa TE3H OT TAX, KOUTO HU3IIOJI3BAT KOMIIIO-
ThpHAa TEXHUKA W MIMPOKOJIEHTOB HHTEpHET. Oc-
BEH TOBA IPU PaBHU APYIH YCIOBHS Ka4eCTBOTO
Ha MCHUJ/’)KMBHTA U KBaHI/I(i)I/IKaHI/DITa Ha 1epco-
Haja (B TOBa YHCIO M yMeHHsTa 3a paborta c
KOMITIOTBP) C€a MO-BUCOKM IMpPHU TO-TOJIEMHUTE
¢upmu. C HapacTBaHe Ha pa3Mepa Ha GupMHUTE
HapacCcTBaT U Ma3apHUTC UM IIO3UIUH, KOCTO UM
JlaBa BE3MOXKHOCT Ja HallaraT Ha KIHNEHTUTE CH
enekTponnn (aktypu. I[lo-Bucokure 000pOTH,
XapakTepHH 3a TolleMHuTe (QUPMH, TP PaBHH
IPYTH YCIIOBHSI, Ca CBBP3aHU C IMO-TOIISIM OpOii
Ha (DaKTypuTe W CHOTBETHO HA Pa3XOIUTE II0
TSIXHOTO HW3JaBaHe W aJIMHUHHUCTpUpaHe. Tosa
CBINO OJArONMPHUATCTBA 3aMsHATA Ha XapTHEHUTE
¢aktypu c enektponHu. [lo oTHOIIEHNE HA Ma-
KUTE U CPEAHMU MNPENIPUATHS IIPOLECHT HA Ha-
pacTBaHe Ha Pa3NpPOCTPAHCHUETO Ha EIEKTPOH-
HOTO (aKTypHpaHe € MO-KoJIeOIUB.

Mosxe na ce HarpaBH H3BOJIa, Y€ Mpe3 Mepro-
na 2014 r. - 2017 r. mo OTHOIIEHHWE Ha PA3MPOCT-
paHEeHHETO Ha eNeKTPOHHU (akTypu bouiarapus
M30CTaBa OT OBEYETO eBpoIeicku cTpanu. Karo
sUI0 0baye TeHAEHIMATa Ha pa3BuThe B boira-
pHsl CHOTBETCTBA Ha CpPEIHOEBpOINEHCKaTa TEH-
JIEHITNS] Ha yBelIMYaBaHE Ha JieJla Ha MPeanpusi-
THUSITA, KOUTO 3aMEHAT TPAAULIMOHHUTE XapTUEHH
(haKTypH ¢ eIEKTPOHHH.

3akiaiouenue

PesynratuTe OT M3cieaBaHETO MOKa3BaT Ha-
JUYMe Ha CTATHCTHYECKH 3aKOHOMEpHA 3aBHCH-
MOCT MEXAYy HHBECTHPAHETO B KOMIIOTHPHA
TexXHuKa u codryep oT pupmuTe B cTpaHara u
HpeANpueMaHnTe OT TSIX MEPKH 3a Tpeila3BaHe
OT TPOCPOYEHH TBHPrOBCKH B3EMaHUS, KOETO
MOTBBPXK/IaBa 3HAYCHUETO HA MH(OPMALMOHHU-
TE TEXHOJIOTHH 32 NMOJ00psBaHEe Ha yIpaBleHHE-
TO Ha PUCKA IO THPTOBCKOTO KPEAUTHPAHE CPEX
HE(UHAHCOBUTE MPEATPHSITHSL.

[Ipe3 mocieaHUTE TOAMHY CE yBelM4yaBa Jie-
BT Ha (UPMHUTE B CTpaHATA, M3MOI3BAIIH CIICK-
tpoHau ¢axtypu u CRM codryep, kato Ta3u
TEHJCHIMS € MO-SICHO W3pa3eHa IpHU TOJIEMHTE
npennpustusa. Cpen ¢akropuTe 3a TOBa ca Io-
roJieMUTe 00OPOTH M Pa3XOJH O aMHHUCTPH-
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paHe Ha royieMus Opoil (QakTypH, MO-CHIIHHTE
Ma3apHU MO3UIIMK, KOUTO MM TO3BOJIABAT Ja Ha-
jlarat eJeKTPOHHOTO (pakTypupaHe Ha KIHMEHTH-
T€ CH, I0-BUCOKOTO Ka4eCTBO HA MEHUKMBHTA,
BKJTFOUHMTEIIHO ¥ Ha YMPABICHUETO HA PUCKA IO
THPrOBCKOTO KPEAUTUPAHE, MO-BUCOKATA KBAJIU-
(dukanys Ha mepcoHaia, MO-IT00PHUS JOCTHII 110
IIMPOKOJICHTOB UHTEPHET. Makap 4e ChINECTBY-
Ba TCHJICHIIMS Ha pas3IIMpsBaHEe HA U3MOJI3BAHETO
Ha eJeKTpOHHM (DaKkTypH, Beirapus ce Hapekaa
Ha TIOCJICTHUTE MeCTa IO TO3W I0Ka3aTel Cpel
OCTaHAJIUTE EBPOICHCKN CTpaHu. BhIpeku BU-
COKOTO HHBO Ha JOCTBII IO IIHPOKOJCHTOB HH-
TEpHET, BUCOKaTa MEXIy(QUpMeHa 3aTHKHSI-
JOCT W CPaBHUTEIHO J00para HOPMATHBHA
ypenba MpeuMCTBaTa OT SJIICKTPOHHOTO (aKTy-
pupane u CRM codryepa 3a nojaobpsBaHe yii-
PaBJICHHETO HA THPrOBCKUTE B3EMaHHS OCTABAT
HEJOCTATHYHO M3MOJI3BAHU B CTPAHATA.
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AtaHac AtaHacoB
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ABSTRACT: Pazbupanemo Ha KoHyenyusma 3a 006€3YeHKA HA Penymayusma u NocleOHume npomeHu,
CBbP3AHU C HEUHOMO pe2laMeHmupane, ciedéa 0a Ovoe NOOYUHEHO HA U3ACHABAHEeMO HA ghakmopume (Oemep-
MUHaHmMume), KOUMo CMosm 6 OCHOBAMA HA KOHYenyusma 3a obesyenka Ha penymayuama. B cmamusma ca
pasenedanu Hati-4ecmo nocoYsanume GaKxmopu, enusewy 6bPXy NPUsHABAHEMoO HA CHemoB0OHU 00e3yeHKU Ha
penymayusma, Kamo ca Kiacugpuyupanu cnoped mexnus ooxeam u cnoped xapaxmepucmukume um. Cyuma ce,
ye npu U3BLPUIBAHE HA AHATU3 3d HAIUYUe HA 00e3YeHKA, NOCOUeHUmMe UHOUKAMOPU UMAM CoUleCMEEHO 3Hade-
Hue, U c1edsa 0a 6vOam pazenexicoanu No-cKkopo Kamo OasucHu u 0a 6voam uHmepnpemupany Ha 6asa xapax-
mepHume 0CoOeHOCMU HA OeUHOCHMA Ha KOHKpemHnomo npeonpusmue. OCHOGHUSIM U3800, KOUMO ce Halaza e,
ye no3HA8aHemo Ha gaxmopume (uHouxamopume) 3a 00E3YEHKA U MEXHUsSI HABPEMEHEH AHAU3 O CMPAHA HA
6CUUKU 3AUHMEPECOBAHU CIPAHU € OM KIOY080 3HAYEHUE NPU U3BLPUIGAHE HA NPEYEeHKA OMHOCHO NPU3HABAHE-
MO HA C4emOBOOHA 00e3YeHKA HA penymayusimad.

Key words: penyTtarus, o6e3ueHKa, HakTopH, CYeTOBOJHH CTAaHAAPTH

BnBenenne [ly6nukanuure B cenyanu3upaHaTa JuTepa-
Typa, IOCBETCHU Ha W3SCHSBAHETO HA JICTEPMH-
[MocneaBaioTo oleHsABaHE HAa CPEACTBAaTAa HA ~ HAHTUTE Ha CUYCTOBOJHATA OOC3ICHKA Ha pemy-
MPENNPUITUETO € OMPEACIAIIO 10 OTHOIIEHWE  TaluATa, pa3KpWUBaT IIHPOKa rama OT (haKTopH,
Ha TSIXHOTO CTOMHOCTHO M3pa)KCHHE BB (DMHAH-  KOWTO MMAT CHIIECTBEHa POJIi B TO3H IIPOIIEC.
COBHTE OTYETH Ha NPEIANPHUATHATA U € OT KI0-  EjHa 4acT OT aBTOPUTE THPCAT B TE€3H (PAKTOPH
YOBO 3HAYCHUE 32 HAYMHUTE, [0 KOUTO IIe ObJIc  YMUCTO NKOHOMHYECKH WHAWKATOPH 32 JIEWHOCTTA
BB3NpUeMana (hruHaHcoBaTa nHpopMmanusa. OCBeH  Ha MPEINpHUATHETO, KOUTO MOTaT Ja OBEeAaT J0
TOBa, aJCKBAaTHOTO M KOPEKTHO OILICHSABAaHE Ha  HAMaJsiBaHE Ha CTOMHOCTTa Ha pEIyTallusTa.
AKTUBUTE U B YACTHOCT Ha pemyTtaiusaTa ¢ nped-  Cropen Ipyrd aBTOPH ClIeABa Ja Ce MPEXBbPIAT
ITOCTaBKa 3a IOBHUIIABAaHE HA KAYCCTBEHUTE Xa-  MPEACIIUTE HA OTACITHOTO MIPEINPHATHE, KaTO ce
PaKTEpPHCTUKYA Ha OIOBECTsABaHATa CYCTOBOJHA  aHAM3Wpa Ia3apHaTa KOHIOHKTypa TpU Iy0-
unpopmaius B PO Ha npeanpusaTUsITa. JAYHUATE KOMITAHHH, KAIUTAIU3aliaTa Ha ChOT-
Pa3Oupanero Ha KOHIENIUATA 32 00E3IEHKA  BETHWS Ta3ap WIM Ma3apeH WHAEKC, B KOWTO
Ha pemyTalusTa W MOCIeIHUTe MPOMEHH, CBbP-  y4acTBa NPEANpUATHETO. TpeTH aBTOpW pasr-
3aHU ¢ HEMHOTO perjiaMeHTHUpaHe, clieaBa Aa Ob-  JISKJIAT 3HAYCHHETO Ha HAIMOHATHOTO 3aKOHO-
Jle TIOJYMHEHO Ha W3SCHSABAaHETO Ha ()aKTOPUTE  JATEICTBO, OJUTOPHUTE HA MPEANPUATHETO U T.H.,
(merepMHUHAHTHTE), KOUTO CTOSAT B OCHOBaTa Ha  YETBBPTH CE€ CIUPAT HA BIUSHUETO HA He(hHUHAH-
KOHIIEMIMATA 332 O0C3IeHKa Ha peryTanusata. B COBUTE MHIUKATOPH 3a MPEACTaBSIHETO HA MPEJ-
nocineauure 10 roAMHM 3HAYMTENHA YacT OT  MPHUSATHETO KaTO BB3MOXKEH (haKTop 3a Hamalls-
myOJIMKaIMUTe 10 Temara ,,0M3HeCKOMOWHAIIMM  BaHE Ha CTOWHOCTTA Ha pemyTanusta u T.H. Cb-
Y peryTanus’ ca npsKo WM KOCBEHO CBbP3aHU C  IECTBYBAT U TaKWBa aBTOPH, CHOPE] KOUTO He-
M3SICHABAaHETO Ha Te3M (akTopu. Llenra Ha Hac-  3aBUCHMO OT HAJIMYHETO HA OOCKTUBHU WHJUKA-
TosIIATa MyOJIUKAIMS € 1a CE HANPaBU KPUTHUCH  TOPH 32 00e3IleHKa, TS MOXe Ja ObJie HilH J1a He
aHamM3 Ha Hal-uecTo mocouyBaHWTe (akTopH, OBbJe OTUETEHA MOPATN CHU WU JIPYTH BIDKAA-
MMaIllM 3HAa4YeHHWE NMpH OOe3leHKAaTa Ha penyTa- HHS Ha MEHWIKMBHTA Ha MPEIIPUATHETO.
IUSTa U J1a ce pasriie/ia pojisiTa UM MpH NpU3Ha-  BukJaHusATa Ha BCUYKH TE3W TPYIH aBTOPH Il
BaHETO HA CUCTOBOJTHHUTE OOC3IICHKH HA pernyTa-  ObJAT NPEJICTABCHU HAKPATKO.
LUATA.
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EnHo oT Hall-uuTHpaHUTE U3CIEABAHUS B Ta-
3u obact € Ha Glaum, Landsman u Wyrwa [10],
KOETO € MpoBeaeHo npe3 nepuona 2005 — 2011 r.
B 21 crpanu, npunaram MCC/MC®O u 06x-
Bamia 1358 ¢unancoBu ordyera. CpenHara CTOM-
HOCT Ha pemyTalusTa B CTOWHOCTTa Ha aKTUBUTE
e 6,7%, KoeTo cropesa aBTOPUTE € J1I0Ka3aTeNICTBO
3a ,,AKOHOMHUYecKaTa 3HaYMMOCT Ha TO3H eJie-
MEHT Ha Oamanca“. Pe3ynrature, 10 KOUTO JOC-
TUTAT aBTOPHUTE, MOTaT Ja ObAaT 00OOIIeHU IO
cnennust HauwH: (Glaum et al., 2015)

v' Crpykrypara Ha COOCTBEHOCTTa W
CMsSHaTa Ha MEHHUKMBHTAa HMMAaT OTHOIIEHHUE
KBbM OTYHTAHETO Ha O0E3IEHKH Ha peryTaIusTa.
[IpeanpusTusaTa MHOTO MO-4ECTO OTYUTAT 00E3-
IICHKa Ha pfnyTanudaTa IMpu CMsIHA Ha I'IAaBHUTC
m3nbaHuTenHn gupektopu (CEO) npu momoxe-
HHUEC, Y€ OII€paTUBHATa neyajaoa npeau oT4duTa-
HEeTO Ha 3arybaTa oT 00e3IeHKa Ha permyTanusaTa
€ CpPaBHHUTEIHO BHCOKA;

v' HaspemenHnara 00€3l€HKa 3aBUCH OT
CTETIEHTa Ha peryjnpaHe Ha HAIMOHAJTHOTO 3a-
KOHOJIATEJICTBO. B CTpaHW ¢ HUCKa CTereH Ha
perynamusi 1mo OTHOIICHWE Ha CYETOBOAHOTO M
OJTUTOPCKO 3aKOHOJATENICTBO, OOE3IEHKUTE Ce
acolMMpaT E€AMHCTBEHO C BB3BPBILNAEMOCTTA Ha
aKIW B TOIWHATA Tpeay 00e3IeHKaTa, TIOKaTO B
CTPaHUTE CHC CHITHO PETyIUpPaHe MPEIIPUATHSITA
oTHyUuTaT O6C3HCHKI/I Ha pcryTanudTra MHOIO I10
a7IeKBaTHO BBB BPEMETO;

v' Taka 3anoxenust B MCC 36 Tect 3a
00e3IICHKa JlaBa Ha MNPEANPHUITHATA ,,ITUPOKO
noJjie 3a mpeneHka“. Bbp3MoKHOCTUTE 3a peaiu-
3WpaHe Ha Ta3W TpeleHKa ca MPEearocTaBKa 3a
3aMBIIISIBaHE HA Pe3yNTaTUTe.

[NooOHM Ha MOCOYCHHUTE PE3YITATH HAMUPAT
CBOETO MOTBBPKJEHHE M B W3CJIEIBAHETO Ha
Verriest u Gaeremynck. [21] Te dopmymupar
TPU OCHOBHU JICTCPMUHAHTU Ha OOe3leHKaTa, a
UMEHHO:

» dopmarta W CTpyKTypata Ha coOCTBe-
HOCTTA;

» KauecTBOTO Ha KOPMOPATHBHOTO YIpaB-
JICHHE;

»  DOUHAHCOBOTO U UKOHOMHUYECKO ChCTOS-
HUE Ha MPEIIPUITUETO.

WHuTepecen (akT, KOWTO € M3BEACH B pe3yi-
TaT Ha MPOYYBAHETO, € HATMYNETO HA MIO3UTHUBHA
BpB3Ka MEXKIy Oposi Ha TCHEPUPALTUTE MAPHYHU
HOCTBIJICHUS (105050700870 B peaAnpUATHETO
(ET'TIIT) u pemenuero 3a o0e3leHKa Ha pemyTa-
nusta. PesynraTuTe OT WU3CIENBaHETO COYaT
olle, Ye MeXIy pelIeHHETO 3a 00e31eHKa Ha pe-
myranusaTta W Ka4€CTBOTO Ha KOPIIOPATHUBHOTO
YIIpaBJICHUC MMa 3Ha4YMMa U IMOJIOKUTCIIHA 3aBU-
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CHUMOCT, U3pa3eHa IOCPEACTBOM Opos Ha HE3aBU-
CHUMHUTE WIECHOBE Ha ynpaBuTenHusa o6opa. OcBeHn
TOBa MIMa JIJaHHHU, Y€ T0OPOTO KOPIIOPATHBHO YII-
paBlieHHe, 3aeIHO C MMO-CJIa00 KOHIEHTPHpaHATa
CTPYKTypa Ha COOCTBEHOCTTa, CE CBBP3BAT C I0-
Ka4yecTBEHH OOE3LIEHKH M OTOBECTSBAaHUS 3a TO-
Ba.

HNHTepecen 3a Hac ¢ mombopbT Ha 47-Te
HPENpUATHs, KOUTO yJacTBaT B TOBa U3CIIEBa-
He. Ot 600 oTueTHHN Nepuoaa 3a MPeaNpUITHATA,
kouto ca yacT ot uHaexkca FTSE 300 3a 2005 u
2006 r. ca U3KIIOYEHH TE€3HM, KOUTO HSAMAT OTYe-
TEHa penyTanus BbB (PUHAHCOBUTE CH OTHYETH;
(DMHAHCOBUTE MPEINPHUATHS; TE3H, YAATO aTa Ha
(¢mHaHCOBUA OTYeT € paznuaHa ot 31.12.2005 r.
W OpPEANPHUATUATA, OPU KOWUTO TAa3zapHaTa CTOW-
HOCT Ha COOCTBEHMsI KanuTa (ma3apHa KanuTa-
JM3allys) MUHYC CUYETOBOJHATA CTOMHOCT Ha Ka-
IyTajga IpeBuliaBa OajgaHcoBaTa CTOHHOCT Ha
pernyTranusaTa BbB ()MHAHCOBUTE UM OTYETH (Kyp-
cuevm moti -Am.Am.). Bepxy T03u (akt He e
U3pUYHO aKIEHTUPAHO B U3CIEIBAHETO, HO CUU-
Tame, 4e € OT M3KJIIOYUTEIHA BaXKHOCT 32 HAIIHs
aHaJM3, ThH KaTO HA MPAKTUKa Pa3KpUBa BIXKIA-
HETO Ha aBTOpHUTE, 4e moM: MVeq — BVeq > 1,
TO HE ca HajJMlLle MHAMKaMM 3a obe3ueHka. [lo
CBIIECTBO aBTOPUTE NPUEMAT, Y€ TTOHIKABAHETO
Ha Ma3apHaTa KalnuTajlu3alus IOoJA CTOWHOCTTa
Ha COOCTBEHHUS KamuTal € ITbPBHAT OCHOBEH
KpUTEpH 3a HaJM4yue Ha oOe3leHKa Ha pemyTa-
nusita. B pesyntar Ha CBOETO H3cienBaHE
Verriest 1 Gaeremynck ycraHoBsiBaT, 4e efBa
53% oT mpeAnpuUATHIATa, KOMTO Ca M3CIICIBaHHU,
OTYHMTAT OOE3LEHKAa Ha PEeryTaluiTa CH, Makap
aBTOPUTE J1a OYaKBAaT MHOTO IMO-BHCOK ITPOICHT
NPENpUITHs J1a TIPaBAT ToBa. [lomydueHure pe-
3yJITaTH JaBaT OCHOBAaHHE Ha aBTOPHUTE Ja CUH-
TaT, 4e ,uHTepnperupaneto Ha MCC 36 moxe
CBIIECTBEHO Jla C€ pa3iMvaBa B OTICIHHUTE
npeanpustus“. [21] Te3u pesyaratu ciensa jaa
ObIaT BB3IPUEMaHN B KOHTEKCTa HA OCTAHAJIUTE
WH/IMKATOPH 32 U3MEPBAHETO HA NKOHOMUYECKO-
TO TIpe/ICTaBsIHE (CHCTOSHUE) HA MPEINPUIATHETO,
KaKBHUTO CIIOpell aBTOPUTE Cca BH3BPBIIAEMOCTTA
Ha aktuBuTe (ROA = 5,9%), oTHOIIEHHETO Ha
nazapHaTa CTOWHOCT KbM CUETOBOJHATA CTOM-
HOoCcT Ha Karmrtaida (MV/BV = 1,45) u otHomre-
HHUETO Ha ABJIra KbM aKTUBHTE Ha NpPEANPUSITHE-
To (Debt-to-assets ratio = 66%).

Useenennte ot Andre m ap. (Andre et al.,
2016) Tpu OCHOBHHM MHIMKATOpa 3a HAJTHYUETO
Ha oOe3lieHKa Ha pelyTauusATa uMatT 3a Len Aa
pasKpuAT 00CTOSTENCTBATa, KOUTO BOJIAT IO Ha-
JUYUETO Ha MKOHOMHYECKa 00e3leHKa Ha pemy-
TanusTa. B possta Ha mOgOOHU WHAWKATOPH TeE




OTIpEIENAT TO3HATHTE HH BeYe: CHOTHOIIEHHE
ra3apHa CTOMHOCT KM CYETOBOAHA (OaraHcoBa)
CTOMHOCT Ha KamwuTana, rmokasareair EBITDA u
OTpHIlaTeTHaTa CTOMHOCT Ha pa3iiuKaTa MEXIy
raszapHaTa M CYeTOBOJHATa CTOWHOCT Ha KalnTa-
na. EnHa oT mmenTe Ha aBTOPUTE € Ja M3MOJI3BaT
MMOCOYCHHUTE OT TSIX WHAWKATOPH 32 HAIMYHE Ha
WKOHOMHYECKa 00e3lleHKa KaTo OTIIPaBHA TOYKa
3a aHauM3a HAa HUBOTO HAa CYETOBOJIHUTE 00€3-
IIEHKW Ha peryTanusaTa B KOHTEKCTa Ha TsIXHaTa
BpeMeBa aJleKBaTHOCT (HaBpeMeHHocT). KbMm Te-
3W MHIIUKATOPHU aBTOPUTE Ha JPYTro H3CIe/IBaHe,
mpoBeJieHO Ha 0a3ara Ha 91 myOmWYHHM KOMIIa-
Huu B bpasumma 3a mepuoma 2011 — 2014 r,
Vogt u ap. 100aBAT MPOMsIHA B MEHHKMbBHTA,
Oopos na EITII, mpomsHata B mokazaTens 3a
BB3BpbLIaeMocT Ha aktuBuTe (AROA) u pasme-
pPhT Ha TpU3HATATa BbB (DUHAHCOBHTE OTUYETH
penyrauus. ENUH OoT Hali-BaXKHUTE U3BOJIU, KOU-
TO TIPaBSIT aBTOPUTE €, Y€ Hape]] ¢ UKOHOMUYeC-
KHTE T[I0Ka3aTelW, WMAalld OTHOIIEHHE KbM
MpU3HABAHETO Ha 3aryOu OT 00e3IIeHKa Ha aKTH-
BHUTE, C€ OTKPOsSBa pOJIATA HA YIPABICHCKUTE
petienust B To3u mporiec. [22]

B TBpceHe Ha CHOTBETCTBUE MEXKAY Ma3apHU-
TE OLIEHKU W MpaBWiaTa 3a OLIEHKA Ha pemyTalu-
ata B cueToBogHUTE cranmaptu Churyk, mo3oBa-
BallK¥ ce Ha MPOEeKTa 3a OOCHKIaHe Ha TMpOMSIHA
B AMEpPUKAHCKUTE CYETOBOIHHU CTaHAApPTH OT
2000 r., pa3mens MHOUKATOPHUTE 3a 00E3IEeHKa
Ha aBe rpymnu: (Churyk, 2005)

0 Uuamkaropu 3a oOe3leHKa Ha pemyTa-
1UATa, KOUTO Ca HAJIMYHU KbM MOMEHTA Ha TIpH-
JIOOMBAHETO;

O Uunaukaropm 3a oOe3leHKa Ha pemyTa-
UsTa, KOUTO C€ MPOsBSIBAT B IMOCJIEABAIL MO-
MEHT.

KbM mepBata rpyma TS BKIIOYBA YETHUPH W3-
XOJIHM YCJIOBHS, YUETO HAJIMYUE KbM MOMEHTa
Ha CHeJKaTa Ie TMpeAn3BHUKa OBIEII0 TeCTBaHE
3a obesmenka: (1) ako TPUIOOWBAIIMAT TUIATH
3HAYUTEITHA NIPEMUs HaJ| Tla3apHaTa CTOMHOCT Ha
OpuAOOUTOTO MpEeNnpusiTHe, H3MEpEeHa Mpeau
crenkata; (2) ako cIeiKara € OCBhIIECTBEHA Upe3
THPT WIH ayKIUOH; (3) aKo CTOMHOCTTA HA pery-
TausITa € ChINECTBEHA IO OTHOIICHHE HA IIaTe-
HaTa IeHa 3a IpuxoouBaHeTo  (4) mo-rojasMara
4acT OT BB3HArPaKIEHHETO MO CIeiKaTa ca ak-
MU Ha TTPUI00UBAIIIHSL.

KbM BTOparta rpyma MHIUKATOPH, CBbP3aHU C
rmocieABamaTa o0e3leHkKa, aBTOPBT pas3riIexaa
HAJIMYUETO Ha clieaHuTe ycioBus: (1) OamaHco-
BaTa CTOWHOCT Ha HETHUTE aKTHBH (COOCTBEHUS
KaIuTal) € TMO-rojsiMa OT TNa3apHara KaruTallu-
3amusl Ha MPEANpUITHETO; (2) 3HAYUTEIIHO HaMa-

90

JISIBaHE HA CTOMHOCTTA Ha aKLUUUTE CIEH MPHUI0-
OuBaHeTo; (3) 3HauUMTENHA MPOMSAHA B OOCTOS-
TEJICTBO/a, KOETO € HM3IIOJI3BAHO 32 OIpe/elisHe
Ha IMbpBOHAYaJIHATA IieHa U (4) HeOIaronpusaTHA
MPOMSsIHA B CTaTyCa WIN B OYAaKBAaHHUATA OTHOCHO
€/IMH WM HAKOJKO OCHOBHHM €JIEMEHTA Ha peIry-
tanmara. [IspBHUTE JBa HHAWKATOPA CUMTAME, Ye
Morar jia ObJIaT U3MOJI3BaHH YMEJIO KaTo CPeCT-
BO 3a pa3KpHBaHE Ha MOTECHIMAIHO HaMalsiBaHEe
Ha CTOMHOCTTA Ha pEemyTalusiTa, KOeTo Ja JoBe-
Je 10 otunTane Ha obesiienka. [1ogo6HO cTaHo-
BUILlE OTKpHUBaMe U B m3cieaBaHeTo Ha Becker
Ip., KOUTO CUUTAT, Y€ HE3aBHCHUMO OT BB3MOXK-
HUTEe (IyKTyallu Ha Ta3apHaTa CTOWHOCT Ha
KOMITAaHUUTE, TS MOXKE YMEJO J1a ce M3II0JI3Ba U B
nporeca Ha BBHIIEH OIHT, Thi KaTO MOXKE JIECHO
na ObJe M3MEepeHa M YCTaHOBEHa OT IyOJMYHH
nanud. [5] Pasriexaaiiku npeaaoKeHuTe HHIU-
karopu oT Churyk cunrame 3a ymectHO na otbe-
JIS)KUM, Y€ TIOCIEHNUTE JIBa €JIeMEHTa OT BTOpa-
Ta Trpylna MHOTO TPYAHO OWXa MOTJIH Ja Obaar
TECTBaHU 3a 00E3LEHKAa, ThH KaTo IO CHILIECTBO
Te ca 00EKT eAMHCTBEHO Ha MpEIeHKa OT CTpaHa
Ha MEHHDKMBHTA, KOWTO pa3smnojara ¢ uHpopmMa-
IS 32 TAX.

VIMeHHO MEHWDKMBHTBT € IIOCTaBEeH Karo
OCHOBEH (hakTop, MMaIl KII0YOBa POJIS MPHU OT-
yrTaHe Ha OOe3lCHKa Ha pemyTauusiTa, B H3C-
nenaBanmsTa Ha Zang (2008), Lemans (2010)
[12], Ramanna u Watts (2011), Sapkauskiené u
Leitoniené¢ (2014) u np. AHanu3upaiiku ¢axTo-
puTe, KOUTO MMAaT OTHOIIECHNE KbM OTIIUCBAHE HA
CTOMHOCTTA HAa peryTalusATa, T3 aBTOPU H3-
BEXX/AT Ha MPEJCH IUIaH PoJIsiTa Ha M3IIBIHUTE-
HHUTE TUPEKTOPH B IIpoIleca Ha B3eMaHE Ha pe-
IIEHHETO 3a 00e3leHKa, KaTo Te BKIIOYBAT pa3-
JUYHUA XapPaKTEPUCTUKH, CBBP3aHH C BUCILIUS
MEHU/DKMBHT Ha mpennpustuara. ExuH oT oc-
HOBHHUTE M3BOJH, 0a3MpaH Ha IOCOYCHUTE H3C-
JeJIBaHMsl, TOKa3Ba, Y€ CMsHATa Ha MEHUIKMbH-
Ta MMa OTHOILEHHE KBbM OTYHTAHETO Ha 00e3-
[EHKU Ha peryTanusITa OT CTpaHa Ha Mpepus-
tusita. Criopes; aBTOpuUTe, HOBUTE (DUHAHCOBH
MEHHDKBPU Ca CKIOHHHM KbM OTIIMCBAaHE Ha pe-
myTalyara B MMETO Ha MO-J00pH pe3ynTaTtd B
obaeme. OcBeH TOBa ca MOCOYEHHU U PEeIyTallHs-
Ta Ha U3MBJIHUTEIHUTE JTUPEKTOPH, TAXHOTO TI0-
BEJICHUE, TPEMUUTE U OOHYCHUTE, KOUTO TE TOIY-
yapaT Ha 0a3a Ha TOCTUTHATUTE PE3yITaTH |
T.H., Thil KaTo criopen Sapkauskiené u Leitoniené
MEHU/DKBPUTE HE ca CKJIOHHHM Ja IpPH3HABAT
00e31eHKH BHB ()MHAHCOBUTE OTYETH, KOTATO
TOBa OM JIOBEJNO JI0 HaMmallsiBaHE Ha TEXHUTE
NPEMHH, BIIOIIABAaHE Ha pEryTalusaTa UM, 3aHH-
’KaBaHe Ha OIIEHKHTE 3a TsAXHaTa paboTa Ha Oa3a



OCHUTypeHaTa OT TAX JIOXOJHOCT 3a WHBECTHTO-
pute u T.H. [19]

Ponsita Ha MECHUDKMBHTA € pasriejaHa U B
apyru uscnenBanus. [1ogo0Ha 3aBUCHMOCT OTK-
pHBaMe M B M3CieaBaHeTo Ha Zang [24], criopen
KOETO IO-TOJIEMH pa3MepH Ha MpU3HATHTE 00e3-
IICHKU Ca HAJIUIIE B CIly4anuTe, KOraTo uMa CMsHa
Ha MCHH’)KMBHTA, TbA KaTO HOBHUSAT MCHU K-
MBHT 110 TO3HW HAYUH CC OIMMUTBA Jia IMPUITHUIIC TC-
31 3aryOM Ha crapuTe ynpasisBamm. M3ciemo-
BaTEJICKAaTa €TUKA HU 3abJDKaBa J1a OTOCIEKUM,
Y€ CBIICCTBYBAT U IIPOTHUBOIIOJIOKHU CTAHOBH-
ma. Taka Hanpumep cropexn Francis u ap. (uur.
no Vogt u 1p.) [22] npomsiHaTa B MEHUKMBHTA
MOJKE J1a C€ CBBPIXKE C MO-MaJKH 3aryou ot 06e3-
I[ICHKa Ha peIyTranusara, TBU KaTO II0 TO3W HAYHH
MEHHDKMBHTA IIe MOKa3Ba B OTYSTUTE CH IO-
BHCOKO OIICHEHH aKTHBH, KOETO CE€ CBBp3Ba C
HETOBUTE BHCOKH YIPABJICHCKH CIOCOOHOCTH.
Bmxiame, ye eTHO U CHIIO CHOUTHE — CMSHATA
HA MCHH/DKMBHTA Ha MPEANPHITHETO — MOXKE J1a
HMa CbBBBPUIICHO Pas3IM4HO BJIIMAHUE BBPXY
NPU3HABAHETO HA 3ary0u OT 00E3ICHKA Ha pery-
TalMaTa CIOpe] WHTEPNPETAIUTE HA Pas3iiny-
HUTC aBTOpPH. Ho €IHO € CUT'YPHO — BCHUYKH TC
IMpu3HaBaT, 4€¢ MCHHUKMBHTBHT MOXKC Oa BJIUAC
Ha TPU3HABAaHETO Ha 3aryomre OT 00e3IeHKa,
KOETO OT CBOSI CTPaHA HU Kapa Jia 3aJbJI00YNM
aHaJiM3a Ha Ta3W Bpb3Ka B CJEABALINTE Maparpa-
¢hn.

B mo-o0o0maBam Bua ca mpeAcTaBeHd (ax-
TOpUTE, BIHSCIIN HA 00C3IIEHKATa Ha PeryTalu-
ata ot Abughazaleh u ap. [3] B ToBa u3cnensane
ABTOPHUTE CTUTAT JIO M3BOJA, Y€ 00C3ICHKATA Ha
peryTanusaTa MoXe Jia ce IbJDKU KaKTO Ha YHUCTO
UKOHOMHYECKU (PaKTOPH, CBbpP3aHU C (PUHAHCOBO
npeJICTaBsHe Ha MPEIPUATHETO, TaKa M Ha OI-
pelleNiecHH YIPaBICHCKH MOTHBH, CBBP3aHU C
OIOBECTSIBAHETO Ha WH(OpMaLus BbB (PHHAHCO-
BUTC OTYETH W CBBHP3aHUTE C TOBA CTUMYJIH
W/WW oTpaHudeHus, Ha mo-rojemus opoi EI'TIIT
u T.H. Te npuemar, 4e € HOpMaJIHO J1a CHIIECTBY-
Ba BPB3Ka MKy HKOHOMUYECKOTO MPECTaBsIHE
Ha TPEANPHUITHETO W TMPHU3HATUTE 3aryOu ot
o0e31IeHKa Ha peryTalusITa.

Jlpyr CBIIECTBEH MOMEHT, KOWTO clie/Ba Ja
ObJic OTUYCTEH, € BIMSIHAETO Ha WHCTUTYIIHOHAI-
aure (akropu. Poel, Maijoor u Vanstaelen [18]
3aKJIF0YaBaT B CBOETO M3CIIC/IBAHE, Y€ MHCTHUTY-
OUOHAJIHHUTEC q)aKTOpI/I BJIUAAT 3HAYUTCIIHO BHPXY
pemeHneTo 3a obe3lleHKa Ha peryranusra. Te
YCTAHOBSBAT, Y€ YECTOTATA HA OOC3ICHABAHETO
Ha peryTaluaTa He ¢ ¢JIHAKBa B OTACITHHUTE Jbp-
JKaBM M 3aBHUCH OT BHJla Ha IIpaBHATa CUCTEMA U
Ka4eCTBOTO Ha MPABOPa3aBaHETO B CTPaHATA.
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HeszaBucumo ot cpaBHUTENHATA OOEKTUBHOCT
Ha (UHAHCOBUTE IIOKA3aTeNId CUMUTaMe, 4e He
TpsiOBa Jla ce M3KIIOYBAT OT 00XBaTa Ha aHAJK3a
W OHe3W He()MHAHCOBH U3MEPUTEIH, KOUTO YECTO
ca MpPSIKO CBBP3aHH C MOTHUBHUTE 32 OCBIIECTBS-
BaHE Ha clIeJKaTa Mo NMPUI0ONBaHe Ha TPEIIpH-
ATHE W MOTAaT Jla OKaXaT CHINECTBEHO BIIHSHHUC
BBPXY CTOWHOCTTa Ha pemytanusara. Kakto cme
MMOCOYBAIIM U TIPEAH, KaTo TaKWBa HWHIUKATOPU
Morar Ja ObJIaT pa3riexaaHu: nHPopMaLusITa 32
KOPIIOPAaTUBHUS MEHUKMBHT U CTpaTerusTa Ha
MPeNNpUsITAETO, WHPOPMAIHSI OTHOCHO KOPIIO-
paTvBHATa COLMAIHA AHTAKUPAHOCT Ha KOMIIA-
HUSTA, cpefiaTa B KOSITO (PyHKIIMOHUPA, TTa3apHUS
IISJ1, KOWTO MMa, Oposi Ha KIMEHTUTE, TEKydecT-
BOTO Ha MiepcoHana, nHpopManus 3a GopMupaHu
KOPIIOPaTUBHU KYJITYpHH LEHHOCTH, 3aJI0)KEHU-
Te cTparerud 3a pasBuTHe u T.H. (Atanasov,
2012)

Mavrinac u Siesfeld [14] mpaBsT onut na
aHaJM3MpaT BaXKHOCTTa Ha HeduHaHcoBHUTE (ak-
TOpHY B TIpOIleca Ha B3eMaHE Ha WHBECTUIIMOHHU
peleHns OT yYaCTHUIHTE Ha (pUHAHCOBUTE Ma-
3apv U CTUraT 0 3aKJIIOYCHUETO, Ye HeHUHaH-
coBara mH(poOpManys WMa 3HAYUTEITHO BIUSHHUE
MpH B3eMaHe Ha pelIeHus 3a WHBecTHpaHe. Ta3u
KOHCTaTalus ce MOTBBbpKAaBa U OT H3CIeIBaHe,
npoBeneHo oT Ernst&Young [15] B cpenute Ha
(MHAHCOBM MEHWIKBPH HAa aMEPHKAHCKH KOM-
MaHWM, KOWTO IOCOYBAT, Y€ ,,HEUHAHCOBUTE
WHMKATOPH Ca BaXKHU 3a TAX, Thil KATO UM I103-
BOJISIBAT Ja OIIEHAT BHTPEIIHATA Cpela B KOMIIa-
HusTa”. Kato 3akimodeHue ce mocodra, 4e 35%
OT WHBECTHIIMOHHHUTE PEIICHUS Ca JICTCPMUHU-
panu ot HeuHAaHCOBa MHPOpMaIUsi. B mpomki-
JKEHHE Ha TOBa M3CIIEABaHE aBTOPUTE MOCOYBAT,
4ye omnpeneneHa HeduHaHcoBa HH(opMmanus e
0co0eHO BaxkHa 3a WHBecTHTOpUTE. Beeku 3 ot 5
IoKa3arelist, KOuTo ca Bakau 3a 90 % ot uHBec-
TUTOpUTE ca (puHaHCcOBH, JokaTo S5 oT 10 moka-
3arens, KouTo ca BaxkHu cropen 80% oT uHBec-
TUTOPHUTE, ca HeOUHAHCOBH.

B koHTekcTa HAa HEpUHAHCOBUTE WHANKATOPH
cileqBa Ja ce OTOeJNeXH, Ye 3HauCHHE 3a eIHa
ClIeNKa 10 CIMBaHE W MPUI00MBaHEe UMa U (ak-
TOPBT KOpIOpaTHBHA KyiuTypa. [IpobnembT ce
CBHCTOM B OOCTOSATENICTBOTO, Y€ KOPIIOpATHBHATA
KyJITypa UMa MHOTO JIBJIOOKH KOpPEHH, B pe3yl-
TaT Ha KOETO CITY’)KUTEIIUTE Ca BH3IPUENHU U ca ce
00BBp3aH ¢ HEWHUTE KIIFOYOBHU meHHocTH. [loc-
JIEHOTO Ce TOJICUIIBA OT (paKTa, 4e Te3H IEHHOC-
TH, BSIPBaHUS U YOSKICHHUS Ca ce€ Pa3BUIIH B Op-
raHu3alusITa B X0Ja Ha BPEMETO B Ipolieca Ha
CIIPaBSIHETO ¥ ¢ mpoOJeMuTe Ha BHHIIHATA a/1aIl-
Talusl ¥ BhTPENIHATa UHTETPalrs U 10 TO3U Ha-



YUH ca C€ MPENoJaii Ha HOBUTE WICHOBE KaTo
MpaBUJIeH HAYMH Ha JEHCTBHUE, MUCIEHE U TyBC-
TBO TIO OTHOIIEHHE Ha mpobaemure. [2] TTocoue-
HUTE MPEANOCTABKYU MOKA3BaT, 4Y¢ HATMYUETO Ha
CWJIHA KOPIIOpaTWBHA KyITypa QopMupa 3HA4YH-
MO HeMaTepHaJHO MPEAUMCTBO 32 MPeaNpUITHe-
TO ChC 3HAYUTEIHO BIUSHUE BHPXY HAUYMHA HA
OCBIIIECTBSIBAHE HA OU3HEC MPOIIECUTE B HETO, HO
TS MMEHHO MOXE Jla C€ IMPEBbPHE B KIFOUOB
mpo0JIeM 3a ycrexa Wik Heyclexa Ha e/IHa CIell-
Ka.

B MHOTO cilydyau UMEHHO KyJITYpHUTE pa3iu-
9usi ¥ KyITypHaTa ChbBMECTUMOCT WIIH HECHB-
MECTUMOCT ca OH3U (aKTop, KOHTO MOXKe ma
MIPOMEHH JI0 HEY3HABAeMOCT (DMHAHCOBHUTE ILIa-
HOBC Ha MCHU/DKBPUTEC B €IHO CJIMBAHC WU
npunoOvBaHe. B cBoe HWHTEpBIO €IWH OT Haid-
IMUTHPAHUTE TOMN-MEHUDKBPU B oOJacTrTa Ha
ciuBaHMATa W mpuaobuBanuara — JloypbHC
MenmaH Ka3Ba, 4e ,,KyJITypaTa € OT peliaBalio
3HAa4YeHHe MPU BCUYKUTE HU clueiku. Kynrypara
Ha (upmaTa, KOSITO € OOCKT Ha MHTEpeC, OOHUK-
HOBEHO € TOJIOKeHa Ha 3aJbJI00YCHO H3CIeN-
BaHe OT HamuTe crenuanuctu’. [13]

Be3cniopHo kopriopaTvBHATa KyJlTypa HaMUpa
CBOCTO OTpaXCHHA B NOBECACHUCTO HA YOBCUIKUA
¢daktop B mpemnpusatusaTa. Taka cmopem Wyatt
oTpeieNieH WHAYCTPUU Ca CHITHO 3aBHCHMHU OT
HUHTCJICKTYyaJIHHUA KalluTall U B 4YaCTHOCT OT 4YO-
Bermkus Kanurtan. [23] Ts mocousa, ye U3MOMI3-
BaHETO Ha HE(PUHAHCOBU M3MEPHUTENH, KaTO CIO-
COOHOCTHTE Ha MEpPCOHANIa, € MHOTO BaXXHO 32
MPENNpPUITAATA ¥ T Morar Ja ObJaT acoluupa-
HU C pa3TMYHWTE HUBA HA PAcTEeX B OTICIHUTE
¢upmu. Wyatt cuuta, ye BB3MPHUETUTE TOIXOAH
M0 OTHOIIICHHE Ha YIPAaBJICHUETO HA ,,90BEIIKHUSI
KanmuTal'™ ca CBbp3aHu ¢ (PMHAHCOBOTO IIPEICTa-
BsHE Ha QupmaTa. B cBOWMTE M3BOIM TS ce ommpa
Ha u3cneaaneto Ha Hand [11], cmopea koeto
(MHAHCOBHTE W3MEpPUTENN KaTo TpPUpacT Ha
COOCTBEHHMST KaluTajl, PEATH3UPAHH I1eUanou,
MPUXOJIU OT JIEHHOCTTA, CTOMHOCT Ha MPOJIaXK0Ou-
Te, IJIATCHH JUBHJICHTH U JIp. MOraT Aa OOSCHAT
okono 70% oOT ma3apHaTa LleHa Ha aKIHUWATE Ha
koMrnaHuute. 110 TO3M HaYMH aBTOPHT OTKPHBA
IIUPOKO TOJIE 33 TUCKYCHS OTHOCHO HAJIMYHETO
Ha HEOIeHEH ,,90BEIIKH KalluTal"* KaTO MOTHIH-
a1 BbB (QUHAHCOBUTE OTUYETH HA MPEANPHUATHSITA.
HannuueTro Ha momoOHM WM3BOAM CaMO 3aTBBHPIK-
JlaBa CXBAI[AaHETO 33 HAJIMYWE Ha perianus Mexk-
Ay UHTCIICKTYAJIHUA KalluTaJl U peIryTanuara.

B cBoero m3cnensane Ha Tema ,,KynarypHu
BBIIPOCH B CIIMBaHUATA W TPUAOOMBAHUATA,
oJuTOpCcKara KommaHus JlejolT HacouBa BHH-
MAaHHCTO KbM HCYCIICIIHUTE CIACIIKH I10 CJIMBAHC
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U TpuA00MBaHE KaTro IMOCOYBa, ye¢ OW3HECHT B
CBETOBEH Mamabd M3TJIeKIa KaTo W3TPajJieH OT
WHTETpUpaHU KOMIITAHUHM, KOUTO o0ade ca 3ary-
Ounn cToiHOCT 3a akiuoHepure. [16] U BoIpo-
ChT, KOUTO HEM30EKHO BH3HUKBA CITOpPE] aBTO-
pute, e: Kou ca oHe3u CHIIM, KOUTO ca I0CTATh4-
HO MOIIHH, 33 Jia IPOTUBOJCHCTBAT HA CHEPrHUs-
Ta OT UKOHOMHHU OT Mariada, KOUTO ca TOCTHT-
HATH B CJIIJKaTa WU TJIO0AIHOTO pa3pacTBaHe
Ha Ta3apHUs U1 U T.H., 32 Ja ObJe moxabeHa
Ta3m CTOWHOCT? B pomsita Ha T€3u CHIIM T€ OTK-
pUBaT KyNTypara Ha OTIEIHHUTE MPEIIPUSATHS,
y4acTBalllM B JiaJicHa OM3HECKOMOUHAIIMSI, KOSTO
03HayYaBa, Ye¢ TE3U BBIIPOCH HAMCTHHA MOTAaT Ja
UMaT pellaBalio 3Ha4YeHHUE 3a yclexa WM Tpo-
BaJia Ha €IHa OM3HECKOMOWHALIIMS.

B wuscnenBane, npoBeaeHo cpex 123 xomma-
HUW B IENUS CBST, KOHCYITaHTCKAaTa KOMITAHUS
Aon Hewitt [7] — rimobanen numep B KOHCYIJITH-
paHeTo B 00JIaCTTa Ha YOBCIIKHTE PECYpPCH —
KOHCTaTupa, 4e B Ton 10 Ha (akTopuTe, A0BEIH
0 HEeyclleX Ha JlajieHa OM3HEeCKOMOMHAIHs Ha
BTOpO MsicTo ¢ 33% ca BBOPOCUTE, CBHP3aHU C
KyJITypHaTa UHTErpanus U OCBEH TOBA UMa KOC-
BEHO OTHOIIICHHWE W KbM OCTAHAJIUTE MPUYHHH,
KOWTO MOTaT Jia JIOBeJaT 10 HEyCIeX Ha eaHa
caenka. MHOTO Jpyry aBTOPH ChHILO MPUEMAT, Ye
KyJTypaTa € €JHa OT OCHOBHHTE Oapuepu 3a
e(eKTUBHATA MHTETpAIUsS CIIeN AdaJeHa OM3Hec-
koMOuHanus. B cBoe m3cnenane Dixon mocou-
Ba, ue 30% OT OChIlEeCTBEHUTE OM3HECKOMOMHA-
MU Ce TPOBAJAT B PAMKHUTE Ha TPH TOJIWHU 3a-
paan HeChCTOATIA CE€ MHTETpAIisl, B OCHOBaTa Ha
KOETO CTOM MPOOJIEMBT C KOPIIOpAaTUBHATA KYJI-
typa. [8] [Tomo6uu ca u u3BoAMTe Ha Nasreen u
Yasmeen, cmopeq KOWTO KyJITypaTa MOXeE Ja
ObJle CBBp3aHa ChC Ch3J]aBAaHETO HA CTOMHOCT 3a
MIPEANIPUSITHETO WIN MOAKONIaBaHe (HaMallsIBaHe)
Ha Ch3Ja/JieHaTa CTOWHOCT, MOpPagd KOETO CUH-
TaT, 4e KbM TO3H MPOOJIEM Clie[Ba JIa CE MOJIXO0-
1 C HYXXHOTO BHMMAaHWE TpU BCsAKa OT/AEITHA
cuenka. [17]

B ThpceHe Ha Bpb3KaTa MEXIy KOPIOpPATUB-
HaTa KyIATypa W OTYUTAHETO HAa pemyTarusaTa
cyuraMe, 4€ OCHOBHUAT HpO6HeM, CBBbp3aH C UH-
TEPIIPETUPAHETO HA KyJITyparTa B IPEANPUATHATA
e, 4e MPEeBPBINaliKu Ce B €THA OT OCHOBHUTE Iie-
JM Ha JTafieHa CIelKa, KaJpuTe Ha Ipua00uBaHO-
TO NPpCANPUATUEC U TEXHUA IMMOTCHIHAJI BCBITHOCT
HE HaMHpaT CTOMHOCTHA OIIEHKa BHB (PMHAHCO-
BuTe My oT4eTd. OCBINECTBIBAWKHI €HO TPHUIO-
OuBaHe W TUTAIAWKKU MTPEMUS Hall CTOWHOCTTA Ha
HpPIJIOGHTPITe HCTHHU aKTHBHU B CACJIKaTa, MHBCC-
TUTOPBHT BCHITHOCT J]aBa OIleHKa UMEHHO Ha TI0-
TEHIMalla OT KBaTU(UIMPAaHU KaJpHh HAa KOMIIa-



HUSTA, YAUTO CYETOBOJIEH M3pa3 € pemyTaIusTa.
Tyk obaue WHTETPAIIOHHHUTE MPOIECH HE MPHK-
JII0YBAT, a TebpBa 3ano4sat. Kakso 6u cTanano,
aKo B TMOCJIEJICTBHE TE3U KaJpu HE MpHeMaT HO-
Bata ,,puirocopus” Ha OW3HECA U OTKaXkaT 1a
paboTAT 1Mo HOBOTO JIOTO, HOBaTa MHCHS M T.H.
Bw3HukBa pe3oHHHAT BbIpoc: KakBo cnensa aa
CTaHe ¢ oTueTeHara pemnyranusa? Hamm T4 e u3pas
UMECHHO HA OHE3W CKPUTH IPEUMYIIECTBA, 3aK-
JIIOYEHH B PaMKUTE Ha KagpOBHS MOTEHLIMAT Ha
npuaoduroro npeanpustue? B To3u MOMEHT 1o
Hallle MHEHWE BH3HHKBA €JUH OT OCHOBHUTE
npoOJEeMHH MOMEHTH NPHU TECTBAHETO HA PEIly-
TalMATa - Kak Ja ce TeCcTBa 3a 00e3LeHKa pery-
TanuaTa Ha 0azaTa Ha HEU3MEPHUMH CUETOBOIHO
kareropun? ToBa HU Kapa Jla cyuTame, 4e B I0-
MoOHM crydau cleiBa Ja ce HASHTH(HUIHpa
o0eKTa Ha OCTOMHOCTSABaHE B MOMEHTa Ha CJej-
KaTa, 32 KOWTO peajHo € IUIaTeHa MpeMHUsTa, u3-
pa3 Ha KosTO € pemyTanusTa. ToBa O Morio na
ce IocTUrHe upe3 aupektHa npomsiHa B MCC 36
B Ta3W MYy YacT U BHBEXKJAHETO HA M3HCKBaHE 3a
nneHTH(UIrpane Ha 00EKTa, KOWTO € HOCHUTEN
Ha pernyTaiusTa olle B MOMEHTa Ha clenkara. B
TaKbB CIy4aid, KOraTo HHTErpanusra € Heyc-
nelrHa Mopajd HeCXOJACTBA B KOPIOpaTHBHATA
KyJITypa, 0€3CIOpHO € OTIMagHalI0 OCHOBAaHHETO
3a OTYHTAHETO Ha PENyTalusATa W CleABa TS Ja
NpecTaHe Ja ChIIECTBYBAa U BHB (DHHAHCOBHSA
OTYET Ha TPEIIPHUATHETO.

Kynrypara ocBeH, ue UMa cBOWTE M3MEPEHUS
Ha MHKpPO HHMBO — KaTO KOPIIOpaTHBHA KYITYpa,
TS MOXKE J1a Objie pasriieiaHa U KaTo (akTop Ha
HaIMOHAJTHO (Makpo) HUBO. ToBa Hallle BMKIaHe
ce OCHOBaBa Ha Pa30MpPaHETO, Y€ MPEXOABT KbM
HOBH CUCTOBOJHH TpaBuia (CTaHAApPTH) € BCHII-
HOCT TIPeXOJ KbM pa3iaudHa ¢uiaocodus, mpu
KOETO HATPYNaHUSAT ONHWT B MpPHJIAraHeTo Ha
MECTHO 3aKOHOAATEJICTBO TMpe3 TOAMHUTE W
(hopMupaHuTEe KYITYpHH pa3iuyus MPHUHYXIA-
BaT CYETOBOJUTENUTE B PA3IMYHUTE CTPaHH Ja
TBJIKYBAaT M NpUiIarar CYCTOBOJHHUTE CTaHIAPTH
[0 pasiauyeH HauuH. Te3u paznuuyus morat aa
MOBIUAAT BHPXY U3MEPBAHETO M OTOBECTSBaHe-
To Ha QuHaHCcOBaTa MHQPOPMAIH BbB (PUHAHCO-
Bute ordyetu. [logoOHM KOHCTaTanmmMu ca Hampa-
BEHU U OT OAUTOPCKaTa Komnanus Jlenoiir, cno-
pen KOWTO ,HalMOHATHATa KyJnTypa € Hail-
BEpOSITHO /2 MOBIUSiC BbPXY MPHUJIAraHeTo Ha
CTaHJapTHTE 32 (UHAHCOBO OTYMTAHE, KOTaTo Ce
m3uckBa mpernenka”. [20] ToBa mnpeau3BuKBa
3arpmxeHoct, Teid kato MCOPO 3 u MCC 36,
MMallld OTHOILEHHE KbM OTUHTAHETO Ha peryra-
UsITa, Ca OCHOBAHM HAa NPUHIMIIKA W H3UCKBAT
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3HAUYMTENIHA CTETEeH Ha NpeleHKa OT CTpaHa Ha
CYETOBOAUTENNTE, (PUHAHCOBUTE MEHUIKBPH, U
CHCIMANNCTHTE IO OICHSIBAHE, aHAU3ATOPUTE,
pEryJaTOpPHUTE OPTaHU, OAUTOPUTE U T.H.

OT M3NOXKEHOTO 0 TyK CUHTaMme, Y€ € Bb3-
MOKHO (PaKTOpHTE, BIUSCIIN BbPXY 0Oe3LeHKa-
Ta Ha aKTHBUTE, Ja OBbJAT pa3lieNieHu B JIBE TPY-
M B 3aBUCHMOCT OT TeXHHs OOXBAaT U XapakTe-
PHCTHKHTE UM:

Cnensa na orOelexxuM, 4ye OOE3lEHKAaTa Ha
penyranuiara € HO-CHCHI/I(bI/I‘IHa B CpaBHCHHE C
o0e3IeHKaTa Ha MaTePHAIHHUTE aKTHBH, KBIETO
MHOT'O TIO-JIECHO € Jla ObJaT yCTaHOBEHH CTOM-
HOCTTa B ymoTpeba WM MK HETHaTa CIIpaBel-
JMBa CTOMHOCT Ha aKTHWBHUTE. 3aToBa IpU W3-
BBPIIBAaHE Ha aHAIHM3 32 HAIMYUE HA 00E3lEeHKa
cuuTaMe, 4€ MOCOYCHUTEC MHAMUKATOPU MMAT Cb-
IIECTBEHO 3HAUYCHHE, W ClIeBa 1a OBIaT pasr-
NeXKJIAaHU TI0-CKOpO Karto Oa3wcHM W jaa Obaat
WHTEpIpeTHpann Ha 0aza XapakTepHUTE ocole-
HOCTH Ha JIEHOCTTa Ha KOHKPETHOTO Mpeanpusi-
tie. OCBEH TOBa Clie/iBa Ja Ce CIa3Ba MPUHINIIA
Ha TIOCJIEZIOBATETHOCT, KaTO C€ M3BBHPIIBA pPery-
JISIpEH TperJie] Ha 00CTOATENICTBa, KOUTO ca Ou-
7 HAJIUIE B MUHAJH TIEPUOIHN W YHETO HAMIHe
€ JIOBeJIO J1a MpU3HaBaHe Ha 3aryom OoT o0e3leH-
Ka Ha peryTanusra.

B mpakTudecku acmekT ca Halule Ciiydau,
IpU KOUTO PEIyTalusATa, KOSTO BB3HHKBA B pe-
3ynTar Ha OM3HECKOMOMHALIMY, HE MTPECTABISIBA
u3pa3 Ha CHHEPTHYeH eeKT WIn
OILICHKA Ha MOTEHIMaja, a ce IB/DKM Ha HETOY-
HOCTH (CH3HATEITHU WA HECH3HATEITHH) TIPHU OII-
pelensHeTo Ha IeHaTa Ha MPHUIO0OMBAHETO, T.C.
peryTanusaTa BKIIOYBA HAAIUIAIIAHE W B TO3M
Cilydyald, cuMTaMe, 4e BEpOSTHOCTTA OT IpU3HA-
BaHe Ha 00e3leHKN € MHOTo no-rossiMa. [lopaau
TOBa CUMTaMe, Y€ B POJISITa HA MHIUKATOPH MO-
rar a ObJaT M3MOI3BaHN HAKOHM XapaKTepHCTH-
KM Ha THIIMYHATA CJIEJIKA TI0 MPUI00MBaHE, KaTo
Hanpumep:

»  pa3MephT Ha TNpU3HATATA PEIyTalus ¢
3HAYUTCJICH B CPABHCHHUEC C HpI/I)IO6I/ITI/ITe HETHN
pa3rpaHUYMMH aKTHBU;

> 3HAYUTCIIHA 4YaCT OT BB3HAIPaXACHUCTO
He e 1oj (opMmara Ha TAPUYHU CPEJICTBA, a € 3a
CMETKa Ha [SJIOBUTE YYacTHs Ha NpunoOuBa-
LLIHST;

»  Tpup00MBAIIOTO TPEANPUATHE € IUIaTH-
JI0 3HAYHUTEJHA TIPEMUsI HaJl Ia3apHaTa CTOWHOCT
Ha aknuuTe (MasapHaTa KaluTaIu3anus) Ha TIpH-
JIOOWTOTO MpeAnpHsITHE.



1) Ot rLT. Ha TeXHUS 00XBAT: 8bMPeUH N 6bHIUHYU WHINKATOPH,

BbTpeurnu uHauKaTOPH

BbHIIHM HHIAUKATOPHU

Qunancosu

- Pasmep Ha penyranusta B 'O

- Ilazapmara croifHocT Ha KamuTana (Ta-
3apHa KaruTaTA3aIsl)

- bamancoBa cToliHOCT Ha
/HETHUTE aKTUBH/

- llongutukurte 1Mo ynpaBieHHE Ha IMevai-
oute

-  Bwb3BpblIaemocTTa Ha AKTUBUTE

- HuBoTo Ha 3aUTEXKHSIIOCT

- JlaHHU OT BBTPENIIHH OTYETH HA BHTpE-
LIEH OJIUT

- pyru cu0utns, cneunuyuHu 3a Mpem-
npuarreto uid EI'TII u T.1H.

KamnuTajia

Hrxonomuuecxku
- HuBoTo Ha mpOU3BOIUTETHOCT B CTpa-

Harta, u3MepeHo nocpeactsom bBIIT

- HuBo Ha HacuTeHOCT Ha nasapa, Ha

KOHTO ornepupa npeaAnpusaTUCTO.

Ynpaenencku

- CwmsHaTa Ha U3MBIHUTEIHUS MEHUJIXK-
MBHT

- Penyranusra Ha U3MTBJIHATENTHAS MEHU-
JOKMBHT

- Hauunute 3a QopmupaHe Ha BB3HAr-
pakIeHusTa Ha MEHHKMbHTA

- CrpykrypaTa Ha COOCTBEHOCTTA

Opzanuzayuonnu
- Pazmep Ha npeanpUsTHETO
- Bpoii oneparuBuu cerments / ET'TII

2)  OT IJL.T. Ha TEXHUTE XapaKTCPUCTHKH: Pu

HAHCOBU 1 HegbuHchoeu HWHIAUKATOPHU

DOUHAHCOBH HHIANKATOPHU

HeduHaHCcOBU MHANKATOPH

- Pa3mep na penyrammsira B OO

- [lazapnaTa cToiiHOCT Ha KamuTana (ma-
3apHa KaluTaIu3aLus)

- bamancoBa CTOWHOCT Ha
/HETHHUTE aKTUBU/

- lonutukure mo ympaBieHue Ha meya-
oute

- Bwm3BpbmaeMoctTa Ha aKTUBUTE

- HuBoro Ha 3a1BXHATIOCT

- bpoit na EI'TIII

- JlaHHUW OT BBTpEIIHU OTYETH HA BHTpE-
LIEH OJUT

- [pyru cpOuthd, cnennuyHu 3a mpen-
npusituero uinu EITII

- ujgp.

KaljTralia

- Ilazapen msm Ha IPENTPUATHETO
- @upmeHa KyaTypa

- XapakTepUCTUKU Ha NepcoHa-

Jla/KaapuTe

- MortuBanus Ha TiepcoHana 3a pabora

cJIen cacikara

- Bpoii knueHTu

- Crpykrypata Ha KanuTaa

/coOcTBEHOCTTA

- MotuBuTe Ha MCHHU/PKMbHTA, CBbP3aHU

¢ hopMupaHe Ha BH3HATPAKICHUATA MY

- Jpyru cpburtus, cneunuuHd 3a mpem-

npusituero win EI'TI u 1.1H.

Cnepn BBBEXKIAaHETO HA MOJEIIA 3a 00e3IeHKa
0e3 aMopTHU3MpaHe Ha pEeIyTalusITa, OCHOBHHUTE
BBHIIIHA NOTpeOUTEeNIM Ha MHGOpMAIUs ca IoC-
TaBEHU Mpe]l CEPUO3HH M3MHUTaHUS MPH YCTaHO-
BSIBAHETO Jlajlil CTOMHOCTTA Ha peIryTalusira Ha-
HWCTUHA € HaMaJIsla ¥ Kora clJieiBa Ja Obae 00e3-
1eHeHa. B kpaitHa cMeTka, TOCOYBaHETO Ha pas-
JIUYHUTE WHAMKATOPH 3a 00E3IeHKa I03BOJISIBA
Te Ja ObJAT U3IMOJI3BAHH KAKTO OT PhKOBOJICTBO-
TO HA HpeHHpI/IHTI/IeTO, TakKa U OT BBHIIIHUTEC I1OT-

pebutenu. OcBeH ToBa HsIMa Kak 1a He oTOese-
UM OOCTOSITEICTBOTO, Y€ MPU HaJIM4YHe Ha 100-
PO TazapHO MpeACTaBsSHE HA €IHO MpeaNpUusiThe,
TO Ma3apHaTa My KalMTalIu3alus Moxe aa Oee-
KM TpaliHa TEHICHLHMS Ha CTaOMIHOCT WU JIEKO
MOBHILIABAHE U B TO3U CIy4ail M3nu3a, 4e Mper-
PHUSATHETO HE CJeBa HUKOTa Jja MPUCTHIN KbM
M3BBPIIBAHE Ha 00E3LCHKA Ha PEITyTaLHATA.



3akiaouenue

B 3aknirouenue cienBa ga ce OTOENexH, 4e
aBTOPBT CIIOJEIIS Te3aTa, Ye penyTalusara Hama-
JISiBa BbB BPEMETO U CE 3aMECTBa OT BBHTPEIIHO
reHepupaHa TakaBa. B ciiydanTe, B KOUTO TIpes-
MPHUATHETO WMa TEHEpPHpaHa BHTPEIIHA pemyTa-
HsI, KOSITO MOJUIbPKa CTOMHOCTTAa, MOXKE Jla He
O0bJaT MPU3HATH Ha BpeMe 3aryouTe oT 00e3IIeH-
Ka Ha pemyTauusiTa MMEHHO Hopaau edekturte,
KOMUTO MMa BBTPEIIHATa pEenyTanus BbpPXYy Ob-
JEIUTe TapUYHU TOTOIHM Ha MPEATPHITHETO,
BBIIPEKH, Y€ MOXE B ACHCTBHTEIHOCT MOJ3UTE
OT Tpuo0UTaTa B pe3ynTaT Ha OM3HEeCKOMOWHA-
UM penyTanus na ca Hamanenu. [lo TakbB Ha-
YMH HENPHU3HATUTE CBOEBPEMEHHO 3ary0u oOT
00e31eHKH MOTaT J1a IOBEAAT 0 U3KPUBSBaHE Ha
(uHaHcoBaTa MHGOpPMAIIHS 32 MPEJCTABIHETO HA
MPEeaNpUATHETO U Jja ObJaT MPU3HATH B OBACIIH
MIEPUOAH ChC CTOMHOCTH, KOMUTO MOTAT Ja ObJaaT
3HAYUTENHU TI0 pa3Mep W HENpeABUINMH KaTo
nepuo]; Ha Ipu3HaBaHe. Bcuuko ToBa Hamara
W3BOJa, Y€ TTO3HABAHETO Ha aKkTopuTe (MHINKA-
TOpHUTE) 3a OOC3IEHKA W TEXHHUS HABPEMEHCH
aHallM3 OT CTpaHa Ha BCHYKH 3aWHTCPECOBAHH
CTpaHH € OT KIIFOYOBO 3HAUCHHE NMPHU U3BBHPIIBaA-
HE Ha TMpeleHKa OTHOCHO MPU3HABAaHETO Ha cue-
TOBOJHA 00E3I[CHKA Ha PEITyTalusITa.
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COMPARATIVE ANALYSIS OF THE INSURANCE MARKET IN BULGARIA AND THE
COUNTRIES IN CENTRAL AND EASTERN EUROPE FOR THE PERIOD 2008-2016

Milen Mitkov, Yurii Mitkov, Georgy Ralchev

ABSTRACT: The main objective of the survey is to outline the state of the insurance market in Bulgaria.
Emphasis is placed on the state and development of premium income, insurance penetration and insurance den-
sity. In terms of premium income, Bulgaria is lagging behind Western and Central European countries, but it is
ahead of the countries of the Western Balkans as well as the Baltic states. Despite the observed growth rate of
the insurance insurance index, which characterizes insurance in Bulgaria, it is still not sufficiently developed
compared to insurance in Western European countries. In terms of insurance density, Bulgaria is lagging behind
both Western European countries and those in Central and Eastern Europe. After our country are only countries
like: Romania and the countries of the Western Balkans.

Key words: insurance, insurance market, gross premium income, insurance penetration, insurance density

BnBenenne

B mpomeca Ha pa3BuTHME Ha MKOHOMHUKAaTa
CBOETO Ba)XHO MSCTO 3a€Ma M 3acTpaxoBaTellHa-
Ta aerHocT. [JJoOpe pa3BUTHAT 3acTpaxoBaTelieH
CEeKTOp € HellelrMa YacT OT BCsSKa elHa ChbBpe-
MEHHa WKOHOMHYECKa CHUCTEMa, YeCTO IIbTH TOI
€ YacT OT cTaOWIHUS WKOHOMHYECKH PacTex,
YacT OT BHMICOKHMS NPOLIEHT Ha 3a€TOCT Ha TPY-
JIOCTIOCOOHOTO HaceneHue. BB BHUCOKO HHTET-
PUPAHOTO MKOHOMHYECKO MPOCTPAHCTBO Ha EB-
PONENUCKUAT ChIO3, IPUHOCHT HA 3aCTPax0oBaTell-
HUST CEKTOp B WKOHOMUKHTE Ha  CTpaHHTe-
YIEHKH € OT U3KITIOYUTETHA BaXKHOCT.

OcHoBHaTa Len Ha HM3CJICABAHETO € Ja ce
ouepTae ChbCTOSHHETO W TEHAEHIIUH B pa3BUTHE-
TO Ha 3aCTPaxOBaTEIHMA Ma3ap B HallaTa CTpaHa
10 rogusau cien (HUHAHCOBO-MKOHOMHYECKATA
uHTerpanua Ha bearapua B EC m ctpanute oT
Hentpanua u M3rouna Espona.

W3mbiHEHHETO HAa OCHOBHATA LIEN € CBBP3aHO
C pelaBaHe Ha CIEJHUTE MMO-BAKHU 3a1a4H:

- oyepTaBaHE Ha CHCTOSHUETO U TEHACHIUH B
pa3BUTHETO Ha OpPYTHHS BBTPEILIEH MPOIYKT 3a
nepuona 2008-2016r.

- oYepTaBaHe Ha ChCTOSHUETO U TEHIEHIMHUTE
B Pa3BUTHETO Ha OpYTHHS MPEMHUEH MPUXOA 3a
nepuoja 2008-2016r.
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- ouepTaBaHe Ha ChCTOSHHETO U TCHICHIIUUTE
B Pa3BUTHETO HA 3aCTPAXOBATEIHOTO MPOHUKBA-
He 3a nepuoja 2008-2016r.

- oUepTaBaHe HA ChbCTOSHUETO M TCHIICHIINUTE
B Pa3BUTHETO Ha 3aCTPaxoBaTelIHATa IUIBTHOCT
3a nepuonaa 2008-2016r.

OOEKT Ha HACTOSIIOTO HM3CIIEJBAHE € 3acTpa-
XOBaTCIHUAT Ma3ap B bBbiarapus M cTpaHHTE B
LenTpanna u M3rouna EBpomna 3a nepuoma 2008-
2016r.

3a pemaBaHeToO Ha M3CJIEOBATEIICKUTE 3a](a-
YM M [MOCTUTAHETO Ha OCHOBHATA IeNl B H3CIE]-
BaHETO Ca M3IMOJI3BAaHU CHBPEMEHHU MOIXOAH U
METOJIM KaTO: METOJ] Ha aHAJIN3a U CHHTE3a; WH-
JNYKTUBEH W JICAYKTHBCH METOJ, EMIHMpHUYCH
MOJIX0JI, CPABHUTEJICH METOJ W JIOTHYECKO OIIH-
caHue.

OCHOBHHTE CTATHCTHYECKH JaHHH 32 aHAIH-
3UTE B OTJCIHHUTE YAaCTH Ha H3CICIBAHETO ca
B3€TH OT O(UIIMATHUTE WHTCPHET CTPAHUIIM HA:
HarmoHasneH cTaTUCTHYECKH HMHCTUTYT, Komu-
cuiTa 3a ¢uHAHCOB Haa30p, Insurance Europe u
Xprimm. Te o6xBarar nepuoga g0 31.12.2016
roJuHa ¥ HE OTYHUTAT IMPOMEHUTE, HACTBIIIU
cien Hero. JlaHHUTE ca MPEJACTaBeHH BB BU Ha
Tabmuu ¢ nomonrra Ha MS Office Excel 2010.

AHanu3bT e OBJle OrpaHUYEH caMmo TO OT-
HOILIEHUE Ha Hal-ChIICCTBCHUTE 3aKOHOMEPHOC-
TH, CBbP3aHU C MPEMHHWHUS IPUXOJ Ha 3aCTpa-



XOBATEJIHUSI CEKTOP KaTo III0, KAaKTO U Pa3BH-
THETO Ha IOKa3aTeJMTe: 3aCTPaxOBAaTEIHO MPO-
HUKBAaHE M 3aCTpaxoBaTeJHA ILTBTHOCT. V3BBH
oOcera Ha M3CJIEJABAHETO OCTaBa CHCTOSHHETO U
Pa3BUTHETO HA AKTHUBHUTE W MACHBUTE Ha 3aCTpa-
XOBaTEJHUTE JIPYXKECTBA, CTPYKTypara Ha HH-
BECTUIIMOHHHAT TOpPTQEHn Ha ApyKecTBaTta,
rpaHHIaTa Ha IUIATEKOCIIOCOOHOCT M 3aCTpaxo-
BaTEJHO-TEXHUUYECKUTE pe3epBH. M3BbH oOcera
Ha W3CJIEBAHETO OCTaBa Pa3BUTHETO Ha TIpe-
MHWHHS TPUXOJ] peaM3upaH OT 3aCTpaxoBaTe-
HUTE IIOCPEIAHUIM, KAKTO U PAa3BUTUE HA CTPYK-
TypaTa Ha 3aCTpaxOBaTENHHs Ma3ap IO BHUIOBE
3aCTPAaxOBKHU.

1. CbcrosiHMe W TEHJEHIIHH B pa3BUTHe-
TO HA OPYTHHS BbTPelIeH MPOIYKT Ha
Bbarapusi u crpanurte or LlenTpanana
u U3rouna EBpona 3a mepuoga 2008-
2016 r.

3acTpaxoBaHETO € YacT OT MKOHOMHUKATa, Thil
KaTo € CBBP3aHO C ONpPEeNICHH WKOHOMHYCCKH
oTHOomeHHs. Te ca CBbp3aHH ¢ 00pa3yBaHETO W
pasmnpesereHneTo Ha 3acTpaxoBareneH (oHI.
To3u dona ce oOpasyBa OT 3aCTpaxOBaTEIHUTE
BHOCKH, KOUTO CE& CHOHMparT OT 3aCTpPaxOBaHUTE
mura. CyOeKkTH Ha 3acTpaxOBaTeNHHS Ia3ap ca
npear BCHYKO 3aCTPaxOBATENHUTE JPYKECTBa,
KOUTO TIpejjiaraT 3acTPaxOBKH, W KaHJIHJIATUTE
3a 3aCTpaxoBaHe, KOUTO ThPCAT 3aCTpaxoBaTeIHA
3ammTa. BaxkeH CyOeKT Ha 3acTpaxoOBaTEeTHHS
maszap ca M 3acTpaxoBaTEIHUTE MOCPEAHHUIIH,
KOUTO YJECHSBAT BPB3KUTE MEKIY 3aCTpaxoBa-
TEJIU U IOTPEOUTEIIH.

[Tokazarensat OpyTeH BBTpEUICH MPOAYKT Ce
W3CleBa Thi KaTo ce W3MOJI3Ba MPU M3YHCIIBA-
HE Ha MOKa3aTelsl 3acTPaxOBaTEHOTO MPOHUK-
BaHe. Toil € eANH OT Hali-Ba)KHUTE TOKa3aTelH,
OTIpeJIeIIAl] Pa3BUTHETO Ha €JJHa WKOHOMHKA W
MpeJICTaBIIsIBA KPaWHUS pe3yiTaT OT MPOU3BO/IC-
TBEHATa JIEHHOCT Ha cTOMaHCKuTe cyOekTH. Cuc-
Temara Ha MKOHOMHKATa B €JlHa CTpaHa oOxBaia
,,BCHYKH chepr U JISHHOCTH, CBBP3aHH ChC 3a]10-
BOJISIBAHE HA YOBCIIKHUTE MOTPESOHOCTH, KAKTO U
OTHOIICHUATA MEKIY XOpara, KOMTO BH3HHKBAT
BBB Bpb3Ka ¢ Toa” (Mopmanosa, 2009, ctp. 9).

BpyTHHAT BBTpENIeH MPOJYKT € M €AuH OT
MOKA3aTEJIUTE 332 U3MEPBaHEe HA NKOHOMHYECKATa
akTUBHOCT. Hali-ChIIeCTBEHO MOXeE J1a ce€ OIpe-
JACJIN, KaTo KpaﬁHI/Iﬂ pe3yarar OT MPoOnu3BOJACTBE-
HaTa JCHHOCT Ha CTOIAHCKUTE CyOeKTH B CTpa-
HaTa. BB3 OCHOBa Ha JaHHWTE IOJYYCHU 32
OpyTHHS BHTPEIICH MPOIYKT MOTAT J1a CE OICHST
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JOXOAWTE HAa HACEJICHHETO, KAaKTO W HErOBUTE
MOKYNaTEJIHN CIIOCOOHOCTH.

BpyTHHAT BBTpelIeH MPOAYKT U3MepBa cyMma-
Ta OT MPOW3BEJICHUTE KPalilHU CTOKH W YCIIyTH B
HKOHOMHKATa 3a JaaeH nepuoj (0OMKHOBEHO
enna roauna). (Kupes, u mp., 2008) bpytHust
BBTpEIEH MPOAYKT HE OTYWTA CTOMHOCTTA Ha
MIPOJIYKTHTE OT JAOMAIIHOTO CTOIMAHCTBO, KOUTO
ca TpeJHa3HAaYeHH 332 cCOOCTBeHa ynorpeda, Kak-
TO W JIGHHOCTTa HA MKOHOMHUKATa B CSHKa HIIH
T.Hap. cuBa MKOHOMHKa. OCBEH TOBa TOW € KO-
JMYECTBEH MOKAa3aTel, KOWTO He B3eMa I10J] BHU-
MaHHe LIEHHOCTTa Ha CBOOOHOTO BpeMe.

OOVKHOBEHO OpYTHHST BBTPEIICH HPOIYKT
Ce TPEeICTaBs B HOMWHAIIHO M PEATTHO H3paXKe-
Hrue. HomuHamausT OpyTeH BBTpENIeH MPOIYKT
NpEeCTaBIsIBa CTOWHOCTTA HA CTOKUTE U YCIYTH-
Te, I3MEPEHH I10 TEeKYIH [IEHH, T.€. [I0 IeH!U Ha
CBHOTBETHATA roanHa. Toll MoXe J1a ce yBelIndH
WIN 3alll0TO IIEHUTE Ce MOKauBaT, WJIM 3al[0TO
KOJIMYeCcTBaTa ce MoBuIlaBat. M3uncnennero Ha
OpyTHHS BHTPEIIEH MPOAYKT MO TO3W HAYWH HE €
MOAXOJAI 32 ONpeneisiHe Ha NKOHOMHYECKOTO
0NarockCTOSIHUE, Thil KaTo HE OTpa3siBa TOYHO
KOJIKO 0Ope MKOHOMHKATa MOXeE Ja 3aI0BOJH
M3WCKBaHMATa Ha cyOekTture. Pazbupa ce, cmo-
pen Hac mo-A00Bp M3MEpUTEN Ha UKOHOMHYEC-
KOTO OJIarochCTOSIHUE € peaiHusi OpyTeH BbTpe-
meH mpoAykr. Toit mokasea cToiHOCTTa Ha OJia-
rata, ako KOJIMYecTBaTa ca C€ MPOMEHWIH, HO
LIEHUTE — HE, T.€. IPU ChIIOCTABUMH (TIOCTOSIHHH )
LIEHH.

IIpeobpazyBaHneTo Ha HOMUHAITHHS OpyTHHS
BBTpEIIECH MPOXYKT B peaJieH CTaBa upe3 IIo-
MOIITa Ha T.Hap. AedaTop, KOUTO MOKa3Ba 00-
IIOTO PaBHUINE HA IEHUTE B €JHA MKOHOMHKA.
Oynknusara Ha aediaatopa € 1a U3UUCTBa HOMH-
HaJHUS OpYTHHA BBTPEIICH MPOAYKT OT BIHMSHU-
€TO Ha IIEHUTE W Jla T0 mpeodpaszyBa B peajieH.
Ako Toii e mo-rossM ot 100, TeKymoTo paBHU-
i Ha LEHUTE € MO-TOJIIMO OT 0a3UCHOTO U € Ha
nune uHbaanus. Ako ¢ mo-manbk ot 100, Teky-
IIOTO pPaBHUINE € MMO-HUCKO OT 0a3MCHOTO W ce
HaOmoasa nednanus. (Bacunes %8 ,2014).

JanauTe B Tabimma 1 mokasear, 4e mpe3 Ie-
puoma 2008-2016 T. pbCcTHT HA OPyTHHS BBHTpE-
LICH NPOAYKT B bbarapus ce e yBenuuun 3Ha4u-
TesnHo. HempekbcHATHAT HKOHOMHYECKH PacTex
ce HaOmIo1aBa KakTo mpe3 O6azoBara roanHa, Ta-
Ka ¥ BbB BCAKa ClIeABalla T'OAMHA Ha IMEpUOJa.
N3skmrouenue e camo npe3 2009 r., korato oTpH-
natenHuAT mnporeHT Ha wm3MmeHeHue (-0.3% B
CpaBHEHHE C TpeIXOjHaTa TojuHa) Oeire oTye-
TEH B pe3yiTar Ha (hMHAHCOBAaTa U MKOHOMHUYEC-
Ka Kpu3a. baBHUAT, HO peaneH pacTeX Ha HMKO-



HoMuKkaTta oT 2009 r. [0 roisiMa CTEIICH ce JIbJ-
KM Ha cTaOniHaTa OaHKOBa CHUCTEMa, TApPHYHUS
ceBeT U cpeactBata Ha EC. YcBosiBaHeTO Ha
cpeactBata oT EC nMmarie 3HaYUTENHO Bh3IEHC-
TBHE BBPXY IMOJOKUTETHUS PACTSK Ha HKOHO-
mukata. [Ipe3 2016 r. Obarapckata MKOHOMHKA
JIOCTUTHA HAW-BHCOKUS CH TEMII Ha PacTeX OT
2008 T., KaTo OpYTHUST BBTPEIIEH MPOAYKT B
peanHo m3pakeHne ce yBenmmdu ¢ 3,4%., KOETo
MpeACTaBiIsiBa HaJ CPEIHUS pa3Mep Ha TO3H IIO-
kazaren /2,3%/ 3a Bcuuku cTpanu ot LlenTpanna
u HMs3touna EBpona. Behnpeku nosioxurenHaTa
TEHJCHIUS Ha pa3BUTHUE OpPYTHHUAT BBTPEIICH
MPOAYKT BCE OILE € MOJ HUBOTO HAa Pa3BUTHE OT

TOJIMHUTE TIPEAN MPUCHEANHIBAHETO Ha bhira-
pus kbM EBponeiickus cbro3.

[lo oTHOmIeHWE Ha pPa3BUTHUETO HAa OpPYTHUSA
BBTPEIICH NPOAYKT, MoOKa3areiass B bearapus
M30CTaBa OT TEMITBT Ha IPUPACT B CTPAHU KaTo:
Pymbaus, Yarapus, Cnosakusi, Uexus u [lomma,
KbJIETO TO3U MOKa3aTel B IpaHuuure Ha 3,7-
5,7%. Kato monoxureiaHa TEHJCHIMS MOXE J1a
ce MOCoYr U3MpPEeBapBaIys TEMIT Ha pa3BUTHE Ha
nokasatenss B bbarapus copsMO CTpaHU Karo:
CnoBenus, JlutBa, CrpOus, JlatBus , EcToHus u
cTtpanute oT 3amaguute bankanu. B 3axmoue-
Hue, 3a nepuona 2008-2016 r. TeMbT Ha Hapac-
TBaHE Ha OpYTHHA BBTpeElIeH NMPOAyKT B bbira-
pus e okoiso 30%.

Tadauua 1. bpyteH BpTpelieH npoaykT Ha bearapus u crpanute ot Lentpanna u M3rouna EBpona

3a nepuoxaa 2008-2016 r.

/eBpo MiIp./

omura | 2008 | 2009 |2010 |2011 |2012 | 2013 |2014 | 2015 | 2016
Crpana
[Momnmra 306,1 | 3315 |3629 |352,7 |398,6 |4000 |4035 |4220 |416,8
Yexus 149,1 | 1482 |157,8 | 1559 [1615 |150,0 |[1556 |1685 |174,5
PymbHUS 142,4 11205 |126,8 | 1333 |[1336 | 1443 |[150,3 |160,0 |169,0
YHrapus 101,2 | 96,7 96,7 90,1 98,4 101,5 |102,9 |1085 | 1137
CrnoBakus 62,2 63,8 67,2 70,2 74,2 75,6 78,7 80,9 83,4
bparapus 36,5 36,0 36,8 44,2 41,9 42,0 42,7 45,3 47,3
XbpBaTcKa 47,5 45,3 44,4 44,2 43,8 43,2 42,8 43,7 45,4
CrnoBeHus 37,9 36,2 36,2 36,9 36,0 35,9 37,3 38,6 39,7
JlutBa 32,7 26,9 28,0 31,2 33,4 35,0 36,6 37,3 38,6
Copbust 30,9 30,0 29,1 32,6 31,5 33,8 32,3 33,2 34,0
JlaTBus 24,4 18,9 18,2 20,3 21,9 22,8 23,6 24,4 25,0
Ecronus 16,5 14,2 14,7 16,4 17,9 18,9 19,7 20,2 20,9
Bocha n 12,8 12,4 12,7 13,2 13,4 13,6 13,9 14,6 15,0
XeprierosuHa
AnbGanus 8,7 8,3 8,9 9,4 9,5 9,6 9,9 10,4 11,1
Makenonus | 6,7 6,8 7,1 7,6 7,6 8,2 8,6 9,0 9,9
KocoBo 3,9 4,1 4,4 4,8 5,0 5,3 5,6 5,8 6,0
UepHa ropa 3,1 3,0 3,1 3,2 3,2 3,4 3,5 3,6 3,7
O6mo 3a pe- | 1029,3 | 1002,7 | 1055,0 | 1061,1 | 1130,0 | 1140,6 | 1164,9 | 1224,1 | 1252,7
THOHA

Mstounuk:BHB, www.Xxprimm.com
2. CobcrosiHMe U TEHAEHIUH B Pa3BUTHe-
TO Ha OPYTHMS IPeMHeH NPHUX0J Ha
3aCTPaxoBaTeJHUTE JPY:KecTBA B
Bbouarapus u crpanute ot LlenTpanna
u N3touna EBpona 3a nepuona 2008-
2016 .

3acTpaxoBaTeHUAT Ta3ap C€ OIpeness KaTo
CHBKYMHOCT OT MOTEHIIHAIIHUTE MTOTPEOUTENHN Ha
3acTpaxoBaTeNHU YCIYTH, 3acCTPaxOBaTEIHUTE
JIPY’KECTBa, KOUTO MpeajaraT Te3W YCIyrH, U
MMOCPETHUIINTE, KOUTO Ch3[aBaT IOIBJIHUTCITHU
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MPEIOCTaBKY 32 OCHIIECTBABAHE Ha MPOIIeca 110
nokynko-npoxaxkobara. (EpycamumoB, u ap.,
2015)

Crieruanucty B 00J1acTTa Ha 3aCTPaxOBAaHETO,
OTIpEICNAT 3aCTPAXOBATEIHUS IMa3ap KaTo OCO-
OcHa COIMATHO-UKOHOMHUYECKa KaTeropus ¢ OIl-
peneneHa CTPYKTypa Ha MAapUYHUA OTHOIICHUS,
KbJIETO O0EKT Ha MOKYIKO-TIpojakOaTa € 3acT-
paxoBkara. ([Iparanos, 2008).

OTHOIIICHHUATA MEXK/Y 3aCTpaxoBaTelis U 3ac-
TpaxoBaHUs CE periiaMeHTHpaT Ype3 3aCTpaxoBa-
TEJIHUSI JIOTOBOP. Toun MPEICTABIISIBA


http://www.xprimm.com/

,,CTIOPa3yMEHHE MEXIy 3acTpaxoBaTel, KOWTO
Cpellly yCTaHOBEHA CyMa, HapeueHa 3acTpaxoBa-
TeJIHA MpEMHUs, ce 3aIbJKaBa J1a U3IJIaTH Ha 3ac-
TpaxoBaHUsI OIpeJielieHa MapuiHa cyma (3acTpa-
XOBaTeJIHO 00€3LIeTeHNE WM 3acTpaxoBaTeHa
CyMa) IIpY HaCThIIBaHE HAa 3aCTPaxOBATEJIECH CIIy-
Yail WM Opyro ycioBUE, MPEABUAECHO B JOTOBO-
pa” (Bacunes, Mutkog, 2016,).

JloOGpe pa3BUTHAT 3acTpaxoBaTeieH CEKTOp €
HEeJelnMMa 4acT OT BCSKa €JHA CbBPEMEHHA HKO-
HOMMYECKA CHUCTEMA. B MKOHOMHUYECKOTO MPOCT-
paHcTBO Ha EBpONEUCKUAT CHIO3, MPUHOCHT Ha
3aCTPaxOBATEIHUAT CEKTOP B MKOHOMUKWUTE Ha
CTPaHUTE-WICHKU € OT U3KIIOUUTEIHA BaXKHOCT.
IIo oTHOLIEHHE HA OCTaHAIUTE CTpaHu OT EBpo-
IIEHCKUS CBhI03, B bBbirapus AelbT HA 3aCTPaxo-
BaHETO B HAIMOHAJHAaTa MKOHOMHKA € 3HA4u-
TEJIHO MO-MaJIBbK.

CrpiieBpeMeHHO, ca HaJlWIle CpPaBHUTEIHO
J00pY TEPCHEKTHBU 3a YBEIMYaBAHETO HA TO3M

JSUT U 32 MOBHINABaHE NMPUHOCA HA 3aCTPAaxoBa-
TEJIHUAT CEKTOp B ObIrapckara HKOHOMHKA.
Ocurypenata 3acTpaxoBaTellHa 3alluTa CPEIry
MOCJICANIATE OT HEOJIarOoNpHATHH CHOUTHS J1aBa
BB3MOXXHOCT Ha GUPMHUTE U TPaKIAHUTE Ja T0-
Jy4aT MapuyHa KOMIICHCALUS U JIa CE CIIPABSIT C
HACTBIIWIINTE 3aTpyAHEHHs. B TO3M cMuch, 3ac-
TPaXOBAaHETO IOJIOMara HOCTUIaHETO Ha CTa-
6I/IHHOCT B UKOHOMHUKHUTC Ha OTACITHUTE CTPAHU.
OcCHOBEH M3MEpHUTEN Ha CHCTOSIHUETO M pas-
BUTHETO Ha 3aCTPaxOBATEIHUs Ma3ap OpyTHHAT
npeMHueH npuxoj. MKoHOMHUYecKaTa ChITHOCT Ha
NPEeMUNHNS TIPUXOJ Ce MposiBIBa BBB (hakTa, ue
TOW (popMHUpa YacT OT HAIMIOHAIHUSA TOXO. (pec-
NEKTHBHO YacT OT OpYTHHS BBTPELICH MPOAYKT).
Toil ce remepupa OT 3acTpaXxOBaHHTE C LEJ Ia-
paHTHpaHe Ha TEXHHTE HHTEPECH OT BPEIHO
BB3ACUCTBHIE HA HEOIArOMPUATHH CHOUTHSI.

Taémmua 2. BpyTeH nmpeMueH Npuxo;] Ha 3aCTPaxOBaTEIHUTE APYKECTBA B bharapus u cTpaHuTe OT
Hentpanmaa u U3rouna Eppona 3a nmeproga 2008-2016 T.

/eBpo Mip./

omura | 2008 | 2009 | 2010 |2011 |2012 | 2013 | 2014 |2015 | 2016
[Momnmra 14,210 | 14,497 | 13,672 | 12,940 | 15,323 | 13,952 | 12,886 | 12,860 | 12,667
Yexus 5192 | 5447 |6,224 | 6011 |6,111 |[5709 |5692 |4,295 | 4,386
VYHrapus 3,365 | 3,049 3,023 |2691 |2611 |[2,700 | 2,649 | 2,668 | 2,849
PymbHUs 2426 | 2,093 |1972 | 1845 |1838 |[1806 |1,760 | 1,920 | 2,090
CrnoBeHus 2,027 | 2,072 | 2,095 |2092 |2064 |1978 |1938 | 2,004 | 2,033
CnoBakus 2,100 1,985 |2014 |2040 |2036 |2081 |2105 |2019 |1,988
XBbpBaTcKa 1322 | 1288 |1251 |1214 [1,198 |1,188 |1,117 | 1,143 | 1,159
bparapus 926 860 830 825 820 884 907 1,004 | 1,048
JlutBa 576 446 450 492 518 563 601 645 710
Copbust 590 558 536 547 540 559 574 665 722
JlaTBus 503,7 [368,2 |3275 |396 447 471 517 531 532
Ecronus 352 313 296 282 297 317 341 361 388
bocha n 232 234 241 250 258 269 287 305 324
XeprierosuHa
Makenonus | 104 101 106 111 114 117 124 134 142
AnbGanus 57,3 57,1 59,2 60,0 64 61 83 103 114
Kocoso 56,4 67,8 71,2 78,1 82 77 80 79 81
YepHa ropa 61 66 63 65 67 73 72 77 80
O6mo 3a pe- | 34,101 | 31,505 | 33,233 | 31,868 | 32,796 | 31,254 | 30,191 | 30,814 | 31,314
T'HOHA

H3roynuk: KOH,www.xprimm.com

HNanaure B Tabimuia 2 mokaspar, 4e Ipe3
2016 r. OpyTHHS TpeMUEH TPHUXO] HA BCHUIKH
3aCTpaxoBaTEIHU JAPYKECTBA HA TEPUTOPUALTA HA
cTpaHaTa HagxBbpys 1 mupa. EBpo wim okono
2,051 mupa. nB. 3abens3Ba ce ChHINO Taka M
TpaiiHa TEHJICHIUS KbM HapacTBaHE Ha MPEMHIA-
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HUS NIPUXOJ 3a LENHs NEPUOJ Ha M3CIEABAHETO.
IIpe3 2016r. mpeMUIHUAT TPUXO HA 3aCTPaxo-
BaTeNTHUTE JApyxkecTBa B bbirapus ¢opmupar
3,34% ot o0wmus npeMHueH MpHUXOoJ] MO 3acTpa-
xoBaHe B crpaHute OoT LleHTtpanHa u M3rouHa
EBpona. Ilo oTHOmEHNE Ha TPEeMUIHUS TPUXOA


http://www.xprimm.com/

Boarapus ce nobnmkaBa 10 pealu3vpaHus mpe-
MHUEH MPHUXOJA OT 3aCTPAXOBATEIHUTE JPYIKECTBA
B XbpBarcka. OT Jpyra cCTpaHa Haliatra cTpaHa
M30CTaBa 3HAYUTEIHO OT CcTpaHu karo: [lomma,
Yexwus, Yarapus, Pympaus, Cnoenns n CioBa-

kus. Karo nonoxxurenHa TEHIEHLUS MOXKE Ja ce
[I0COYM, Y€ CTpaHaTa HHU WU3IIPEeBapBa BCUYKU
cTpanu oT 3anagHu bankanu, kakro u Ilpuban-
TUHCKHUTE penyOnKy.

Tab6amnna 3. Temn Ha npupacT Ha bpyTeH npemMueH MpUxo/l Ha 3acTpaxoBaTEIHUTE APYyKeCTBa B bbil-
rapus u crpanure ot Llentpanna u M3touna EBpomna 3a nepuona 2009-2016 t.

/B %/
Tonuna 2009 2010 2011 2012 2013 2014 2015 2016
Cr

paHa
ITonma 2,0 -5,7 -5,4 18,4 -8,9 -7,6 -0,01 -15
Yexus 49 14,2 -3,4 1,7 -6,6 -0,3 -24,5 2,1
Yurapus 9,4 -0,8 -10,1 -2,9 3,4 -1,9 0,7 6,7
PymbHS -13,8 -4,8 -6,5 -0,4 -1,8 -1,8 91 8,8
Cnosenus 2,2 1,1 -0,1 -1,4 -4,2 -2,0 3,4 1.4
CioBakus -5,5 1,4 -0,1 -0,1 2,2 15 -4,1 -1,6
XmbpBaTcKa -2,6 -2,8 -3,0 -1,5 -0,9 -6,0 2,3 1.4
Brarapus -71,2 -4.5 -0,6 -0,6 7,8 2,6 10,7 4.3
JIutBa -22,6 0,1 9,3 53 8,6 6,6 7,3 10,0
Copbus -5,5 -4,0 2,0 -1,3 3,5 2,7 15,8 8,2
JlatBus -26,8 -11,2 20,7 12,8 53 9,8 2,7 0,2
Ecronus -11,1 -5,5 -4,7 53 7,8 7,5 5,8 7,4
Bocua u Xepuero- | 0,8 3,0 3,7 3,2 4,2 6,6 6,3 6,4
BHUHA
Makenonus -2,9 49 4.7 2,7 2,6 6,1 8,1 55
AinGanus -0,01 3,5 1,7 6,7 -4,7 36,2 24,1 11,3
Kocoso 19,3 4.4 9,8 5,2 -6,1 3,5 -0,1 2,9
Uepna ropa 8,2 -4.5 3,2 3,1 8,9 -0,5 6,9 4.1
0010 3a peruoHa -7,6 55 -4,1 2.9 -4,7 -3,2 2,1 1,6

M3TouyHuk: cOOCTBEHU U3UKCIICHUS

B tabnuma 3 e npeacTaBeH TEMITBT Ha pa3BHU-
THE Ha TIpeMuiHUA mpuxon 3a nepuoga 2009-
2016r. JlanHuTe moKa3BaT, Y€ TEMIbT Ha MPU-
pact Ha mpeMUWHMS Npuxoj B bbarapus mpes
2016 ronuna e 4,3%., KOETO TpeacTaBIsIBa OJIU-
30 3 I'BTH NOBEYE OT CPEIHUST 3a CTPAHUTE OT
Ienrpanna u U3rouna Espomna. Ilocouenus no-
rope TeMIT Ha Pa3BUTHE € 3HAYUTEIHO MO-BHUCOK
OT TEMIIOBETE Ha MAaKPOMKOHOMHYECKHUTE ITOKa-
3aTeny U Ha MOKa3aTeNUTe 3a pa3BUTHE HA BaXK-
HU CTOMaHCKHU oTpaciu. [locturnarure pesynra-
TH C€ JBJDKAT Ha TPU IJIaBHU (akTopa: Makpou-
KOHOMHMYECKa cTaOmnm3anus, Oa3upaHa Ha
NPUHIMIIITE HAa BalyTHHUS Oopj, Kourto Oerie
BBBeZieH npe3 1997 ronuHa; cBOEBpEMEHHO Hall-
paBeHHUTE MPOMEHU B 3aKOHOZATeIHAaTa HOpMa-
TUBHa 0a3a Ha 3acTpaxoBaTelHaTa JIEHHOCT, BbB
Bpb3Ka ¢ pueMaHeTo Ha beirapus B EBpornelic-
KHS CBIO3; J00pa KOHTPOJIHA NEHHOCT BBPXY
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3acTpaxoBaTENHUs CEKTOp, OCBIIECTBABaHA OT
3acTpaxoBaTeNIHHUs HaA30p. BeIpekn mocodeHu-
Te O00pU pe3yiTaTH 3acTpaxoBaTEIHUs Iazap
Mpe3 TO3M MepUoJl OCTaBa CbC CKPOMHH BBH3MOXK-
HOCTH B CpaBHEHHE C Ta3apuTe Ha pa3BUTUTE
3amagHu abpkaBu. [lo oTHoIIEHWE Ha TeMma Ha
pa3BUTHE HA MNpeMUNWHHS npuxon bbiarapus
M30CTaBa OT CTPaHU KaTo: YHrapus, PymbHus,
JlutBa, Ectonus, Coepoust, u AnbGanusl.
3. ChbcTosiHME M TeHJAEHIUH B Pa3BUTHe-
TO Ha 3aCTPaxoBAaTEJIHOTO NMPOHUKBA-
He W 32CTPAX0BaTeJIHATA ILIBTHOCT B
boarapus u crpanure or IlenTpajna
u U3rouna EBpona 3a nepuona 2008-
2016 r.

[ToTeHupanbT 3a pa3BUTHE Ha 3acTpaxoBaTell-
HUS ma3ap OW MOT'BJ J1a Ce OICHH MOCPEACTBOM
peadila WHOUKATOPH KaTo Hampumep: OpyTeH



MpEeMHUEH TPUXO; 3acTpaxoBaTeHO MPOHUKBA-
He; 3acTpaxoBaTelHa IUTBTHOCT. 3a pa3iuka OT
OpyTHHUS TIPEMHEH NPUXOJ, NaBalll €JIHMHCTBEHO
KOJIMYECTBEHA TIPEJCTaBa 3a pa3Mepa Ha HAYHC-
JICHUTE TpeMUH KaTo aOCONIOTHH CTOWHOCTH,
3aCTPaxoBaTETHOTO MPOHUKBAHE OTYMTA H3Me-
HEHHMETO B POJIATA HA 3aCTPAaXOBAHETO 32 MKOHO-
MHUYECKOTO pPa3BHUTHE. 3aCTPaxoBaTETHOTO IPO-
HUKBAaHE C€ W3YMCIIsABA KaTO OTHOILICHUE Ha
OpyTHUS IPEeMUEH NPUXOJI,

CIIPSIMO OpYTHUS BBTPEIICH MPOIYKT B MPOIICHT.
Toit € envH OT Hal-BaKHUTE TIOKA3aTENU U OTpa-
3s1Ba MSICTOTO Ha 3aCTPAaxOBaHETO B 00IaTa MKo-
HOMMYECKAa AaKTMBHOCT Ha CTpaHaTa.JHECBHaTa
KOH()EPEHIIUsA OrpaHHYaBa Bh3MOXKHOCTTA aBTO-
puTe a ydacTBaT C IIOBEYE OT JIBa JIOKJaja ca-
MOCTOATEJIHO UJIN B ChaBTOPCTBO.

Tabuamua 4. 3acTpaxoBaTesHo NpoHUKBaHe B brirapus u crpanure ot Llentpanna u M3touna EBpona

3a epuoaa 2008-2016 r.

/B Y%/

omuna | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
Crpana
CnoBenus 534 |573 5,78 5,67 571 5,51 5,20 519 511
[Tommra 4,64 | 3,77 3,77 3,68 3,84 3,49 3,19 3,05 3,04
Yexus 3,48 | 3,68 3,95 3,86 2,80 2,78 2,67 2,55 2,51
XbpBaTCcKa 2,78 | 2,84 2,82 2,75 2,74 2,75 2,61 2,61 2,55
VYHrapus 3,31 | 315 3,13 2,91 2,65 2,66 2,57 2,46 2,5
CnoBakus 3,08 |311 3,00 2,91 2,80 2,81 2,77 2,57 2,45
bwarapus 254 2,38 2,26 2,06 1,96 2,1 2,12 2,22 2,21
Bocuau Xep- | 1,81 | 1,89 1,9 1,89 1,93 1,97 2,06 2,08 2,16
LIETOBHHA
Yepna ropa 196 | 2,20 2,00 2,00 2,10 2,16 2,09 2,12 2,15
CoppOust 190 | 1,86 1,84 1,68 1,71 1,65 1,78 2,00 2,12
JlaTBus 206 |1,95 1,80 1,95 2,04 2,07 2,19 2,18 2,13
Ectonus 2,13 | 2,22 2,01 1,72 1,65 1,68 1,73 1,78 1,86
JlutBa 1,76 | 1,66 1,61 1,58 1,55 1,61 1,64 1,73 1,84
Makenonus 155 | 149 1,48 1,47 1,50 1,43 1,45 1,48 1,44
Kocoso 145 | 1,66 1,62 1,62 1,61 1,45 1,44 1,36 1,34
PymbHUS 1,70 | 1,74 1,56 1,38 1,38 1,25 1,17 1,20 1,24
Anbanust 0,66 | 0,69 0,66 0,64 0,67 0,63 0,83 0,98 1,03
CpenHo 3a 3,311 | 3,14 3,15 3,00 2,9 2,74 2,59 2,52 2,5
peruona

H3TouHMNK: COOCTBEHU U3UHCIICHHS

Ot gannute B Tabauma 4 ce 3a0ensas3Ba, 4e
TEMII’BbT Ha pa3BUTHE HAa 3aCTPaXOBATEIHOTO
nponukBaHe 3a nepuona 2008-2016 r., 10 ronu-
HHU clie]l mpuemaHeTo Ha bearapus B EBporneiic-
KHST CBIO3 Ce NIBIWXKH B pamkute oT 1,96% o
2,54%. B mepuonma 2008-2012 roauna ce Hab-
J0J]aBa HEMPEKhCHATO HaMaJIeHHE Ha 3aCTPaxo-
BaTETHOTO MTPOHUKBAHE, KOETO C€ ABJDKH Ha CBe-
ToBHaTa (uHaHCOBa Kpu3a. Haii-cunHo Hamaie-
Hue ce HabOmromaBa mpe3 2012 roawHAa, YHHTO
cToifHOCT moctura okoio 2%. IIpe3 mocnennuTe
4 TOAMHU 3aCTPaxOBaTEIHOTO IPOHUKBAHE CE
yBeNIHMYaBa W 3ama3Ba CTOMHOCT OT 2,2%, KOeTo
03HaYaBa 4ye B OJU3KHUTE T'OAMHU MIPH ouepTaiaTa
ce JMHAMUKa B Pa3BUTHUETO Ha OPYTHHUS HPUXO
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TO3M MOKa3aTell 3HAUYNTEITHO MMa Bb3MOKHOCT Ja
C€ MOBHIIIH.

Benpekn HaOmogaBaHUAT TEMIT HA MPHPACT
Ha IMOKa3aTels ,,3aCTPaxOBaTEITHO MPOHUKBAHE ",
XapakTepu3upall 3acTpaxoBaHeTo B brarapus,
TOH BCE OLIE HE € AOCTAaThbUYHO Pa3BUT B CPaBHE-
HUE ChC 3aCTPaxOBaHETO B CTPAHUTE OT 3amajgHa
Espona.

ITo oTHOmIeHHE Ha cTpaHuTe OT LleHTpanna u
MN3touna EBpoma Hamiata cTpaHa HM30CTaBa MO
TO3W TIOKaszarel oOT cTpanu KaTto: CloBeHUs,
ITonma, Yexus, XbpBarcka u CrnoBakus. [Io ot1-
HOLIIEHUE HAa OCTAHAJIUTE CTpaHU bbarapus 3Ha-
YUTEJHO TH U3IPEeBapBa.

Hpyrust mokasarei, KOUTO CE€ H3MOJ3Ba B
3aCTPaxOBaTEIIHUAS CEKTOP 32 U3MEPBAHE HA MsC-



TOTO Ha 3aCTPAXOBAHETO B MKOHOMHKATA € ,,3aC-
TpaxoBaTeJiHa IITHOCT .

3acTpaxoBaTelHaTa IUTbTHOCT, MOKa3Ba IMpH-
HOCa Ha BCEKU MOTPEOUTEN Ha 3aCTpaxoBaTeITHU
yCIIyTH B HapacTBaHe oOemMa Ha MPEeMHUHHUS
MPHUXOJl, peaJu3upaH OT 3acTpaxoBaTEIHUTE
JIpy’ecTBa. 3a pa3iuKa OT MPEMUUHUS PUXO]T U

3aCTPaxoBaTETHOTO MPOHUKBAHE TS C€ M3YHCISA-
Ba KaTO CHhOTHOIICHUE MEXIy OpYTHUST MPEMHU-
€H MPUXO0JI 32 ONpeesicH NMepro U Opos Ha Ha-
ceneHueTo 3a cbiuus nepuo. [Ipu nzuucisBane-
TO Ha 3acTpaxoBaTelHaTa IIBTHOCT C€ U3IOJI3Ba
Y TIOKa3aTeJsAT HaceJIeHNe B IbpKaBara.

Tabauua 5. 3actpaxoBarenHa IsTHOCT B beirapust u crpanute ot LlenTpanaa u M3rouna EBpomna 3a

nepuona 2008-2016 r.

/B eBpo/

omuHa | 2008 | 2009 | 2010 |2011 |2012 |2013 |2014 |2015 | 2016
Crpana
CrnoBenus 1008,8 | 1020,0 | 1023,4 | 1020,3 | 999,53 | 960,44 | 940,10 | 971,22 | 985,15
Yexust 502,05 | 522,50 | 595,0 | 573,22 | 431,07 | 395,26 | 394,6 | 407,54 | 415,55
CroBakust 389,20 | 367,05 | 371,60 | 378,38 | 376,83 | 384,75 | 388,77 | 372,59 | 366,25
[Monma 372,82 | 327,71 | 359,59 | 339,95 | 402,55 | 366,56 | 338,96 | 338,37 | 333,63
Ecronus 263,06 | 234,44 | 222,09 | 212,26 | 224,0 | 240,25 | 259,09 | 275,13 | 295,74
VYHrapus 335,0 | 303,96 | 301,92 | 262,33 | 262,89 | 272,45 | 268,16 | 270,71 | 289,65
XbpBarcka 306,65 | 299,36 | 291,82 | 283,65 | 280,66 | 279,20 | 263,63 | 271,78 | 277,96
JlatBust 229,79 | 170,24 | 154,39 | 190,72 | 218,63 | 232,68 | 258,58 | 267,43 | 270,37
Jluta 180,22 | 141,21 | 145,15 | 162,60 | 173,37 | 190,48 | 204,93 | 22,06 | 247,24
Boirapus 121,71 | 113,66 | 110,60 | 112,61 | 112,63 | 122,17 | 125,9 | 140,39 | 147,38
YepHa ropa 98,18 | 106,10 | 100,46 | 104,33 | 107,76 | 117,19 | 116,43 | 123,69 | 128,64
PymbHUS 112,77 | 97,43 | 91,99 | 86,32 | 91,47 | 90,22 | 88,22 |96,63 | 105,79
CoppOust 80,14 | 76,26 | 73,48 | 7571 |7506 |77,94 |80,45 |9390 | 102,82
Bocna u Xep- | 59,23 | 60,07 | 61,93 | 64,16 |66,49 |69,49 |7425 |78,86 |84,12
[IETOBUHA
MaxeoHus 51,03 |49,23 |51,23 |53,74 |5531 |56,61 |59,99 |6491 |6843
KocoBo 30,97 | 37,22 |39,13 |42,89 |4581 |4348 |44,99 |4425 |4564
AnGanus 19,56 | 19,71 | 20,61 |21,10 |22,11 |21,02 |28,66 |3552 | 3959
CpenHo 3a 273,37 | 252,73 | 267,33 | 257,77 | 267,92 | 255,80 | 247,68 | 253,34 | 258,20
peruona

M3TouyHuk: cOOCTBEHU U3UKCIICHUS

Jannute B TaOimia 5 mokasear, ue 3acTpa-
XOBaTEJNHATA ITBTHOCT Aoctura 147,38 eBpo unu
okoJI0o 282 neBa. 3alens3Ba ce CBIIO Taka M
TpaiiHa TEHJICHIUS KbM HapacTBaHE Ha 3acTpa-
XOBaTeIHATa IUTBTHOCT 3a I[NNI IePHO/] Ha U3C-
JIEIBAHETO.

3a nenmus nepuoy 2008-2016 roguHa TEMIIBT
Ha pa3BUTHE Ha 3aCTPAaxOBaTEIHATA ILTBTHOCT €
Hax 20%. B nepuoma 2008-2010 roxuHa 3actpa-
XOBaTeJHaTa IUTbTHOCT HaMalisgBa, CJell KOETO
TUTABHO C€ yBelln4aBa. ToBa 03HadaBa, 4e JKHUTe-
JUTE Ha CTPaHa 3aJIeJIAT MOBeUe MapudHa CpeJic-
TBa 3a 3acTpaxoBaHe. 3a menus nepuon 2008-
2016 roguHa TEMITHT HA pa3BUTHE Ha 3aCTPaXo-
BaTeJIHATa TUTETHOCT U3IPEeBapBa TEMIBT HA pa3-
BHUTHC HA 3acTpaxoBaTeIHUS mazap. ToBa Hapac-
TBaHE CE ABJKU OT €IHA CTpaHa Ha YBEIUICHHE-

103

TO Ha OpYTHHS NMPEMHUEH MPHUXOJ M OT Ipyra Ha
HaMaJICHUE Ha HAaCEJICHUETO.

Boenpekn HabmomaBaHUAT TEeMI Ha MPUPACT
Ha [IOKasaTens ,,3acTpaxoBaTellHa IUTBTHOCT,
XapaKTepHu3upall 3acTpaxoBaHETO B bbviarapus,
TOH Bce OlIlle HE € JOCTaThYHO Pa3BUT B CPaBHE-
HHE CHC 3aCTPaxOBaHETO B cTpaHHUTE OT EBpo-
nenckus cpro3. Hemo mosede, Mo TO3M MOKa3a-
Ten bbarapus n3ocTaBa KakToO OT BCUYKHU CTPaHU
ot 3ananHa EBpona, Taka u Te3u ot LlenTpanna
u U3rouna EBpona. Cnen Hamara ctpaHa ca ca-
MO CTpaHu KaTo: PymMbHUS U CTpaHuTe OT 3a-
najaau bankanm.

3akiiouenne.

OdepraHnuTe TEHACHITMH JaBaT OCHOBaHUE Ja
C€ HAIPABST CICTHUTE U3BOAU:



1. Ilpe3 pasriexgaHus Nmepuoj, ce Habiro-
JlaBa HEMpPEKhCHATO HApacTBaHE Ha OpYyTHHS
MPUXOJlT Ha 3acTpaxOBaTeTHUTE JPYXKeCTBa B

bparapus, npeMuHaBalikm TrpaHMnaTta oT 2
MIIp.JIEBA.
2. TemnsT Ha pa3BuTHE Ha OpYyTHHS mpe-

MHEH Npuxoj B bearapus msnpeBapBa TeMIbT
Ha pa3BUTHE Ha LENHAT 3acCTpaxoBaTelieH Mazap
B llenTpanna u M3rouna EBpona.

3. 3acTpaxoBaTenHOTO MpOHHKBaHE B bbi-
rapusi JOCTUra cToHoct 2,2%, HO TEMIIBT My Ha
pa3BUTHE M30CTaBa OT TEMITbT Ha pa3BUTHE Ha
npemuiinus npuxod. Ilo To3u nmokaszaren brara-
pust ce OOONMMKaBa A0 CPENHUST IOKas3aTel B
ctpanute oT Llentpanna u M3rouna EBpoma. 3a
Jla TOCTUTHE CPeJHHUTE €BPONEWCKH HUBA, 3aCT-
paxoBaTEIHOTO IPOHUKBaHe, TPsIOBa 1a HapacHe
MoBeuYe OT TPH IIbTH, 3a JIa JOCTHTHE CperHaTa
ctoitHoct 3a EC ot 7.6%.

4. 3actpaxoBareiHaTa IITbTHOCT B bbira-
pHUsl HENPEKBCHATO CE€ yBEIMYaBa, JOCTHTAMKH
282 neBa, KaTo TEMITHT U Ha Pa3BUTHE U3MIPEBaAp-
Ba TEMIbT Ha Pa3BUTHE Ha OpYTHHsS NpPEMHEH
npuxon. bearapus e cpen mociaeqHUTE MECTa OT
eBpOINeicKuTe cTpaHu, KbAeTo B 3ananHa EBpo-
ma cpeaHo To3M nokaszaten 1843 espo, a 3a LleH-
TpanHa u M3touna EBpona cpenHus nokasaren e
260 eBpo.

3a ycreniHo pa3BuTHE Ha OBJITapCKHs 3acT-
paxoBaresieH Iaszap W JOCTUIaHE Ha HHUBaTa B
EBpormeiickust cbi03 € HEOOXOAMMO yBEIHYaBaHE
pasmepa Ha OpyTHHS MIpeMHUEeH NpUxoJ. Becuuko
TOBa MOJKE J]a C€ MOCTUTHE MOCPEICTBOM Ipes-
JIaraHeTO Ha HOBM 3aCTPaxOBKH U HOB HA4YMH Ha
MpeJjiaraHe Ha 3acTpaxoBaTellHaTa yclyra BbHB
Bpb3Ka C YBEIMYABALIOTO CE€ Mpe3 MOCIEIHUTE
TOAMHH, Pa3BUTHE HA MH()OPMALMOHHUTE TEXHO-
jorud. EnuH 0T HauuMHWTE € IpelJlaraHe Ha OH-
JaifH 3acTpaxoBaHe, KaTo MO0 TO3W HAa4YMH O ce
YBEJIUYWI IPUX0JIa, KAKTO U 3HAYEHUETO Ha 3ac-
TPaxOBaHETO B PA3BUTHUETO HA MKOHOMHUKATa Ka-
TO LISTO.

C yBenmuuaBaHe Ha JOXOJNWTE HA HACCICHUETO
U HamassiBaHe Ha Oe3paboTuilata B CTpaHara ce
OYaKBa Jla c€ YBEJWYH MOKYIATeIHATA CIOCO0-
HOCT Ha HacelleHHEeTo, KaTo M0 TO3W HAa4YWH Ou ce
YBEITUYWT TPEMHHHUAT MPUXOJ Ha 3aCTPaxoBa-
TEJIHUTE JAPYKECTBA a OT TaM U MOKa3aTeNINTe
XapaKTepU3UpaIId MSCTOTO Ha 3aCTPaxOBaHETO
33 Pa3BUTHETO HA HKOHOMUKATA.
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CTOKA WM YCJIYT' A E EJIEKTPUHYECKATA EHEPI'USI ?

Csetna bonesa

THE ELECTRICAL ENERGY - A COMMODITY OR A SERVICE ?

Svetla Boneva

ABSTRACT:The paper presents different views on the classification of electricity. According to some
authors and various international trade agreements on the classification of electricity, it is defined both as a
commodity and as a service. Others, like the World Trade Organization and Bulgarian legislation accept it is a
commodity, while the General Agreement on Trade in Services considers that it is a service. There is no
generally accepted opinion in the energy sector and at the electricity markets whether electricity is a good or a
service. The work analyzes the characteristics that distinguish the electricity from other goods. The role of the
electricity market, the electricity system operator and various active energy exchanges and the types of
transactions (spot, forward and futures) concluded on the territory of the EU and supporting electricity trade,

have been discussed as well.

Key words: definitions of electricity, electricity markets, types of markets, electricity exchanges.

BbBenenne

B nkoHommueckara nuTepaTypa JIMICBA sSICHA
neuHUINS 3a eIeKTpuYecKaTra €Heprusi, KOATO
Ja sl ompezessl Kato cToka uin yciayra. Cropen
pasnuunu aBropu (Pineau P., 2004) u B pa3muu-
HUTE MEXIYHApOJIHHU CIIOpa3yMEHHsl 3a Thbp-
TOBUsI, €JEKTPOCHeprusra € KiacupuimpaHa |
kaTo ctoka u karo ycmyra ( Xiuling W., L.
Junmin, 2010). Cnopen meduHHUIUUTE OT €aHA
CTpaHa, TS TPUTE)KaBa XapaKTEPHCTHUKUTE Ha
Heoce3aeMa CTOKa, KOSATO TpsOBa Ja ce KOHCY-
MHUpa BeAHara, cjej KaTto ObIe MpoHu3BeIeHa,
KaTo TOBa W NpHJIaBa €JHa OT OCHOBHHTE Xa-
paktepuctuku Ha yciyrure (Bielecki J., 2004).
Ort npyra cTpaHa, TS U3IBJIHSIBA MHOTO OT (DyHK-
nuuTe Ha HeTa WM ra3ra, KOMUTO MPUTEIKABAT
HEOCTIOPUMH XapaKTEePUCTUKN Ha CTOKH.

Ot cBos cTpana CBeTOBHATa THProBCKa opra-
Hm3anus (CTO) npuema enexkrpudeckara eHep-
THsI KATO CTOKa, KOSITO € Pe3yJITaT OT IPOU3BO/IC-
TBOTO Ha EJIEKTPUYECTBO. BBIIpeKn Tazum mo3u-
s, €JEKTPOCHEPTUHHUTE YCIYTH, B KOUTO Ce
BKIIIOYBA TIPEHOCHT Ha CIEKTPOCHEpPIHs, ca
npeameT Ha OOIMIOTO cropa3yMeHne 3a ThProBUs
Ha ycryru'. KOHOMHKHTE 1O CBETAa MHOTO Ce-
PHO3HO ce€ TPECTPYKTYpHUpaT B pe3yiaTaT Ha
CKJIIOYEHHTE MEXIYHAPOIHUTE THPTOBCKH CIIO-

LWTO legal texts,
http://www.wto.org/english/docs_e/legal_e/legal_e.ht
m#services,
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pasymenus. B pesynarar ce HaOmromaBa To-
CBOOOJICH TIOTOK OT CTOKH, UHBECTHIIUU U YCIIy-
ru. B Te3u cropazyMeHHUs MHOTO SICHO C€ pasr-
paHu4YaBaT BCUYKH CEKTOPHU CTOKH U YCIYT'H HO
EIeKTPUYECKUTEe TPOAYKTH HMaT ocoOeHaTa
XapaKTEePUCTHKA, KOSITO 00XBama KiacupuKaIm-
sTa KaKTO Ha yCIyruTe, Taka U Ha CTOKUTE. BbIi-
poca Kak eJIeKTPOCHEPTUHHUST CEKTOp MOXE Jia
ObJic 3acerHaT OT HOBHUTE CIIOPa3yMEHUs € WHTe-
pECeH ChIIO U 32 HOBUTE THPrOBCKU CIIOpa3zyMe-
HUS 3a TOJIEMHUTE 30HU 3a CBOOOJHA THPTOBUS -
Cesepna u lOxxna Amepuka (Free Trade Area of
the Americas (FTAA)), O0mmoTo criopasyMmeHue
3a Teproeus ¢ ycinyru (General Agreement on
Trade in Services (GATS)), CeBepHoaMepHKaH-
CKOTO CIIOpa3yMeHHe 3a CBOOOJHA TBHProBUs
(North  American Free Trade Agreement
(NAFTA)). ToBa € CIIOXEH W YyBCTBUTEJIECH
BBIPOC, KOMNTO U3UCKBA 3a1BJIO0YCHO pa3OupaHe
KaKTO Ha MKOHOMHUKATa TaKa ¥ Ha PEryJIMpaHeTo
Ha THPrOBUATA C EJIIEKTPOCHEPTHS 32 MPOBEXK/Ia-
He Ha WHPOpMHUpaH naedar mo Temara. Hsma
€JMHHO MHEHHE M B CHEPTUHHHUS CEKTOp M Ha
CJIEKTPOCHEPTUIHNTE Ta3apy AN eJeKTpHYec-
KaTa CHEprHsl € CTOKA WM YCIIyTa.

1. OmnpenejieHue 3a eJeKTPHYECKA eHeEpP-
rusi. XapaKkTepUCTUKHU HA eJIeKTPUYeCTBOTO.
B MHOTO CTpaHu ce HaOmrONaBa sICHA TEHISHITHS
KbM TIPU3HABAHETO HA CJICKTPOCHEPTHUsTa KaTo
CTOKa, JOKAaTO CBHP3aHUTE C Hes JAEWHOCTH KaTo



MPEHOC, pa3Npe/ieiecHue U JPYTH ce Bh3lpueMar
kaTo yciayrd. Crmopen OBJITApCKOTO 3aKOHOA-
TEJICTBO EJEKTpUYecKaTa CHEPrus ce Bh3IpreMa
KaTo CTOKa, KOATO ce obiyara ¢ akiu3. B cemoro
BpeMe EJICKTPHUYECTBOTO C€ BB3NpPHUEMa KaTo
HeaudepeHpyeM  Opoaykt  (commodity),
KOWTO C€ OTJINYaBa ChC CICIHUTE XapaKTEpHC-
THKH 0T ocrananuTe ctoku (Chatnani N., 2010):

- CE30HHOCT Ha ThPCEHETO;

- BICOKa U3MEHYHMBOCT Ha IICHUTE;

- HEEJTaCTUYHOCT Ha ThPCEHETO;

- OTpaHMYEHa BB3MOXKHOCT 32 TpaHCIOp-
TUPaHE.

_\Lapn KTEPHCTHREH HA eIeKTPHYECTEOTH

HeolxoamsocT
OT NPOBOTIHHE

Hama roodanes
nazap

BpEME

Hana e hasMosH0CT
33 CEXPAHEHIe

INporIBOACTROTO H
TBPCEHETO Ca CTPOTD
GanaHCcHpaH! N0 BCAKD

§

Bpesvero Ha aocTaska

€ KPMTHYHO
Bpesiesme mepuosin
ONMHCEAT NPOOYKTHTC

§

BRasosHi. ce30HHa
LIEHA, BHOOED
HEMOCTOAHCTRO

Heandepennpana
CIpAMO
OPOHIBOAHTENR
(fimzihle)

IMoaxonama za
TERPIOBHA

N3tounuk: http:/journal.ue-varna.bg/uploads/20150217102139_167692710454e316335eee5.pdf
@ur. 1. XapakTepUCTUKU HA EIEKTPUICCTBOTO

[lopagm cBosi xapakTep Ha CTOKa OT IIbpBa
HEO0OXOJIMMOCT, KOSTO 3aJ0BOJISIBA OMpEACICHU
NOTPeOHOCTH U HE MOXe Aa Obe 3aMEHeHa, T.e.
crope]l JajeHaTa MOTPEOHOCT HE MOXe Ja
CBUIECTBYBA 3aMECTHUTEN, EJICKTPUUYECTBOTO C€
XapaKTEpU3UpPa C MO-CKOPO HUCKA €IACTUYHOCT
Ha THPCEHETO CcHUpsMO IieHaTa. KbM mpeaxomHu-
T€ XapakTEPUCTHKU Ce€ J00aBAT W HEOOXOIH-
MOCTTa OT CBHIIBTCTBALIU IMPOBOJIHHULIA, HEBB3-
MOJXKHOCTTa Jia C€ CKJIaaupa U HeauepeHIUpy-
emoctta (fungibility) cnpsiMmo pou3BOAMTENS.

Te3u XxapakTepucTUKU, KAKTO U HSIKOJIKO OCO-
OCHOCTH, CBBP3aHH C TX, Ca pasriie/laHu Ha (QuT.
1.

EnHa oT Hal-ChIIECTBEHUTE M XapakTepuc-
THKH € HEBB3MOXKHOCTTA TS Jla ce€ CKJIaaupa u
chXxpaHsBa. ToBa ¢b3/1aBa HEOOXOIUMOCTTA MIPO-
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W3BOJICTBOTO M TpEIIaraHeTo Jia BBH3HUKBAT B
MOMEHTa Ha BB3HHMKBaHE Ha THPCEHO. 3a Ja e
BB3MOJKHO TOBa € 3aIBJDKUTENHO CTPOro Oa-
JaHCHpaHe Ha Iasapa. Taka B Ipoleca Ha
JIOCTaBsTHE Ha CTOKATa J0 KpaiHUs MOTpeOuTeN e
HAJIOXKHUTEITHO YYaCTHETO Ha TPETa CTpaHa, KOSTO
Ja OanmaHcupa THPCEHETO W MpeljiaraHeTo BHB
BCEKM MOMeHT. Ha Obirapckusi enexkTpoeHepru-
€H Ia3ap Ta3W poiisi ce moema ot Emexrpoenep-
ruitaus cucrtemen omneparop (ECO). 3a nenure
Ha THPTOBHSATA C CIEKTPOCHEPTHS B PEaTHO Bpe-
M€ B Pa3IMYHUTE CTPAHU CHIIECTBYBAT Pa3IH-
HU jaedictBamm Oopcu Ha enektpoeHeprust EEX
(I'epmanus), Nord pool (Hopserus, Ulsenus u
Ounnangus), UKPX, (BenmukoOpurtanus) u ap.
IMocnennara XapakTepuCTHKAa € CBBp3aHa C
HepeepeHIMpyeMOoCTTa Ha yciyraTa CHpsSMO



npousBoauTena. ToBa o3HauaBa, 4e HE3aBUCHUMO
Jalyd ce IPOM3BEXAa OT TOIUIOEIEKTPUUYECKa
nentpana (TELl), aToMHa enekTpuvecka ICHT-
pana (AELL) nnm apyr T npou3BOACTBEHA LICH-
Tpaja, EHeprusTa OCTaBa C €IHU U ChIIU KayecT-
Ba M XapaKTEPUCTHUKH, T.€. HE € Bb3MOXKHO Hall-
pumep AEILl na noctaBu 10 mazapa enekTpudec-
Ka €Heprusi ¢ pasziuyHU XapaKTePUCTHKH KaTo
MO-BHCOKO HATPEXEHHE WM TO-TOJsIMA CHJIa Ha
TOKa OT €JEeKTpHUYecKaTa €Heprusi Mpou3BeJcHa
ot TEL.

Taka pasriaenaHuTe XapaKTEPUCTHKH Ha
€JIIEKTPOCHEPTUATa 51 OTHACSIT MOBEUE KbM HEIU-
(depeHIpaHUTE CTOKM W [0 TOJsIMa CTEIeH
orpeneNaT ocoOEHOCTHTE Ha Iaszapa, Ha KOWTO
ce ThpryBa. ETo 3amo, MHOro aHajau3aTOpH
npueMar, 4e eJIEeKTPOCHEprusita € HexudepeH-
mupyeMa croka (commodity), B CHOTBETCTBHE
pETyJIaTOPHUTE PAMKH MPE3 TOCIEIHUTE TOJUHH.

2. Ila3ap Ha eleKTpoeHeprus

[MazapsT Ha enekrpoeHeprusi ce aehuHHpa
KaToO ,,CbBKYIIHOCT OT IpPaBHH, TEXHUYECKU U
MKOHOMHYECKH HOPMH 3a B3aMMOOTHOIICHUSTA
MEXJy Y4acTBAIUTE JIMIA, KAKTO M CPeJCTBaTa,
NoJrioMaraiiyd TeXHUTE JIEWHOCTH TpPHU KyIyBa-
HETO U MPOJABAHETO Ha EJIEKTPOSHEPrHs U HeW-
HHUTE MPOU3BOTHM". B MO-IIMPOK CMUCHIT €NeKT-
POCHEPTHHHUAT Ta3ap BKJIIOYBA W €Tama Ha pas-
BUTHE HAa OCHOBHHTE CpPE/ICTBA (THPrOBUS PHU
NPOEKTHPAaHE, CTPOMUTEICTBO, W3TpaXIaHE U
eKCIUIoaTalMsd Ha CHEPrHuiHU 00EKTH), KaKTO U
THPrOBUSl Ha aKTHBH HAa EHEPTHUHHU JIPYKECTBa
(Aumpeesa JI., 2015).

BopcoBara TeproBus TpsOBa J1a HOBUIIN KOH-
KypeHIIHsITa Ha Ma3apa W Jia MO3BOJIU HETOBOTO
0CBOOOXKJaBaHe, TaKa Y€ PEryJHPAHUSIT CETMEHT
Jla Hamajee, a pa3XxoauTe 3a paborara Ha eHep-
ruifHaTa cucremMa Ja ObIaT ocBeTieHdu. B
MOMEHTa Ha Ta3apa ce ThpPryBa CaMoO C IbJI-
TOCPOYHH JIOTOBOPH, a JIEPUBATUTE Ca HETIO3HATH
(dunoscka U., 2014).

[NazapwsT Ha enexTpoeHeprus Ha eapo B EB-
poma ce aenu Ha 60pcoB U M3BBHOOPCOB. M3BBH-
6opcoust ce Hapuua U1 OTC (Over the Counter)
nasap, u e ¢ oom obem ot 6837 TBtu npe3 2015
r., cropen aannu ot poknan Ha ICIS? Tepma-
HUSI 3a€Ma MOBeYe OT MOJIOBUHATA OT TO3M Ma3ap
3aeHO ¢ ABCTpHS, CJIel KOUTO IO TOJIeMUHA Ha
ThpryBanus obem e ®@panmus ¢ 13.3% gsn or
ThproeusTa npe3 2015 r., 3a mbpBa roAuHA Hal-
MHHaQJI 10 pa3Mep OopcoBusi masap Ha Bemm-

Z|CIS 2017. European Power Trading Report 2016.
London WC 1V 6EU. ISSN: 1756-316X.
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KoOputanust ¢ msu1 or 12.8% OT eBpomeickus
OopcoB mazap.

Ot asryct 2000 r. kM ['pymara Ha Iep-
manckara 6opca (Gruppe Deutsche Borse) BvB
®OpaakdypT crapTHpa CEKTOp 3a Ipojaxkba Ha
€JIeKTPOCHEPT U Bopcara ce Hapu4a
EBpomneiicka enepruitna 6opca (European Energy
Exchange-EEX). Ctpykrypara Ha Kamurtaja Ha
oopcata e 52 % coOCTBEHOCT Ha EHEpPTrUHHH
Thproeum oT EBpomna — mpuTexarenu Ha eleKT-
POIIPEHOCHU MpEKH, OaHKU U Ap., & OCTAHAINTE
48% ca cobcrBeHocT Ha Eurex — Haif-ronemus
cpoueH mazap B cBera. CTapThT Ha KacoOBHs
mazap € OCBhUIECTBEH OT 32 ydacTHULU OT 6
cTpanu. ToBa MoOJCKa3Ba MOTCHIMATHUTE BbH3-
MOXHOCTH Oopcara Ja cTaHe I[EHThP 3a Thbp-
TOBHsSI Ha eJeKTpo- eHeprus 3a llenrpanna EB-
pora, Karo CTpeMexbT O¢ 3a PEBPBINAHETO H B
HEHTBP 3a THProBHs Ha eHepropecypcu B EBpo-
mna.

OcHoBHata 3amaya Ha EPEX SPOT e na yn-
paBisiBa eJIeKTpocHepruiina copca 3a Dpanius,
T'epmanus, Asctpus u Beitapusa. Msictoto 3a
HaOJolcHHe Ha  Masapa (Handelsuber-
wachungsstelle) win Hanzop Ha mazapa (Market
Surveillance), koiito e He3aBHcHM uiIeH Ha Gop-
caTa W ce OTYUTA MUPEKTHO Tpej HeWHUs yIpa-
BUTEJICH CHBET. YTPABUTEITHUAT CHBET MMOCTOSH-
HO cieau paborata Ha nasapute Ha EPEX SPOT
W TIpOBepsiBa [ YJIeHOBETe Ha Oopcara He
HapyIIaBaT IpaBHUjaTa 3a MOBEICHUE.

TeproBusra Ha eneKTpoeHepruiiHata dopca e
NOJYMHEHAa HAa OOMYaiiHWTE TpaBUia 32 THPTO-
BUS Ha CTOKOBUTe Oopcu. T4 ce u3BbpIIBa pery-
JSIPHO, B YCTaHOBEHO BpEME U CBHITIACHO TpE.-
BapUTEITHO PErIaMEHTUPAH pell 3a CKIII0YBaHE Ha
CHENKHUTE 3a TOKYIKO- Mpoaaxba Ha eIeKTpo-
eneprus. llo cpiiecTBo, 00EKT Ha THPrOBUATA €
CTaHIapTH3UpaH OOPCOB JOTOBOP, ChHIbPIKAIL
ompezeneHn oT OopcaTta OCHOBHU YCIIOBHS 3a
KOJIMYECTBOTO M CpoOKa Ha JocTaBkara. B
cpenmata Ha 90-re romuau Ha Nord Pool ce
CKJIFOUBAT TPU BHJA CAEJKH: T.HAp. CIIOT CHIEJIKH
3a peayiHa JOCTaBKa B paMKuUTe Ha 24 dbaca, U
¢dbopyspaHr W GIOYBPCHU CcHENKHA 3a Obaema
JOCTaBKa Ha esiekTpoeHeprus. llpe3 mbpBuTe
TOJMHM OT (YHKIIMOHHpPaHETO Ha OopcaTa
mpeobiaaBar CASNKUTE 32 peajHa I0CTaBKa Ha
€JIEKTPOCHEPrUsl B paMKUTe Ha 24 daca, HO MOC-
TETNICHHO Ce yBeJnJaBa JIebT Ha Te3U 3a Objenia
nmoctaBka U mpe3 1996 roguHa 00eMHUTE OT eJieK-
TPOCHEPrusi, THPIYBaHH YpE3 CIOT CHEIKH H
ype3 chenkd 3a Objaema [JoCTaBKa, CE H3paB-
HSIBAT.



HanzopbT Ha mazapa € IeHTPaJIHOTO JIUIIE 3a
KOHTAKT 3a BCUYKHU PEryJIaTOPHU OpraHu, KOUTO
HUMAaT OTHOIICHHUC KBM THProBudaTa C CJICKTPOC-
HCprus. Paborara BKiIIOUBaA M3rOTBIHE HA aHAJIU-
34 Ha IMa3apHUTC IMOKA3aTCIu U HO-33,Z[’LJI60‘-ICHI/I
pazcienBanus. B cinydail Ha chMHEHHME 3a Hapy-
IICHUC HA MpaBUJiaTa HAa BbTPCIIHUA I1a3ap Ha}l—
30pbT Ha Ia3apa KMMa MpaBO Aa chOupa m0-
KyMEHTH ¥ WHOpMaIHs OT WIeHOBE Ha OopcaTa
u 66H€(1)I/ILII/I€HTI/ITC IO BCidKa CACIIKA. Bkiro-
YUTCIIHO, B cnyqaﬁ Ha NO0Ka3aHO HApYLICHHUC Ha
IpaBujIaTa Ha Iasapa HaJISOanT MOXE 1a B3€ME
peHmICHUC 3a CAaHKOHA — HAIIpUMCP CHHUPAHC Ha
yireHcTBo. 1o To3n HauMH HaI[30p’bT Ha ma3apa
urpac BaykHa poJisl 32 HOPMATHOTO (YHKIIHOHH-
paHE€ Ha CcaMus I1asap. HaJZ[SOpTaT Ha Ima3zapa uma
U IJIOAOTBOPHU B3aMMOOTHOLICHHUA C BCHYKHU
HaJ30pHU OpraHd W EHEPIUWHHU peryJjaTopu,
KOWUTO Ca OTTOBOPHM 3a €BPOIEUCKUTE Ma3apu 3a
enextpoeHeprus. HaazopsT Ha mazapa yyacTBa B
AUCKYCHUATA 3a U3rpaxJaa- HEC Ha OT,Z[GJ'I 3a Hald-
30p Ha masapa Ha eBpomeiicko HuBO (REMIT) u
Ha NUJIOTHUA IIPOCKT HAa HEHTPAJICH THPrOBCKU
perucTep
(*http://www.epexspot.com/de/handelsueberwac
hung/ Vertrauen_in_den_Markt_schaffen).

HNzBoam

1. B nwureparypara nuricBa ToyHa nedu-
HHULUS 33 EJEKTPUYECKa EHEprusi, KOsTO 1a s
OIpeJIeNs KaTo CTOKa WK yCIIyTa.

2. EnexTpud4ecTBOTO ce BB3NpUEMA KaTO
HeuepeHIpyeM POIYKT, OTIINYABAI Ce ChC
CIICTHUTE XapaKTEPUCTUKU:CE30HHOCT Ha ThpCe-
HETO, BUCOKAa M3MEHYHMBOCT Ha IIEHUTE, HEesac-
TUYHOCT HAa TBPCCHETO, OrpaHUYCHa BB3MOXK-
HOCT 3a TpaHCIOPTHUpPaHe, HEOOXOIUMOCT OT
CBI'BTCTBAIIM IPOBOJHUIM, HEBB3MOXKHOCT Ja
ce CKiIagupa, HeIUpepeHIUPYEMOCT CIPSIMO
TPOU3BOIUTEIS.

3. TbpceHeTo M MpeUIaraHeTo Ha eJIeKTPHU-
4eCTBOTO TPAOBa Jja ObJAT CTPOro OanaHCHpaHH
Ha OBArapckusi eJeKTpoeHeprueH mnaszap. Taszu
poJst ce moeMa oT ENekToeHepruiiHUs CUCTEMEH
oreparop.

4. TbproBusitTa Ha EIEKTPOCHEPTHUS CE OCh-
HIECTBSIBA B PAa3UYHU JeicTBamy Oopcu 3a
eJIEKTPOCHEPIHsl, KOUTO CIIOMArar 3a MOBHIIaBa-
HEe Ha KOHKYPEHTOCIOCOOHOCTTa Ha Ma3apa, BO-
O4AT 10 HaMaJIsIBaAaHC Ha pPEryjivupaHusa CErMEHT,
PECIEKTHBHO Ia3apa ce 0CBOOOXKIaBa, CHePrHii-
HaTta CHCTEeMa 3aroysa Jia paboTH Ha CBETIIO.
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NPUJIOKEHUE HA UKOHOMMWYECKUS AHAJIN3 3A ITIOJOBPSIBAHE
E®EKTUBHOCTTA HA JIEMHOCTHUTE B 3JIPABEOITA3BAHETO - BTOPA YACT

Crosiaka [letkoBa IleTkoBa-I eopruesa

ECONOMIC ANALYSIS APPLICATION FOR EFFECTIVENESS IMPROVING OF THE
HEALTH AND CARE ACTIVITIES - PART I1

Stoyanka Petkova Petkova-Georgieva

ABSTRACT: The basic usage in the economic analysis terminology concerning the health and care activities
economic effect comparing with the economic, social and medical effectiveness was differentiated in the first
part of this investigation. This is the second part of publishing the researched results according to theme
investigation. The practical use of the key indicators formulas are explained by their application at the
management system for a health and care organization. The investigated explanation of the essence, tasks and
tendency of the economic analysis is practically applied using the example of a medicinal-prophylactic center. It
is emphasized on the means of the economic analysis and its informational base and how to organize the
application and usage of the economic key indicators for the improving of the effectiveness of the health and
care activities.

Key words: economic analysis, health and care, activities, effectiveness improving.

BbBenenue 3apaBe. OOenMHSABAHETO Ha MPOOJIEMHTE Ha
3JIpaBEOIa3BaHETO C JIOTUKAaTa HA CHCTEMHUS
ITponiecure U MEPONPUATHATA IO ONA3-  [MOAXOA IPH MNPOBEKIAHE HA HKOHOMHYECKH
BAaHETO M CBHXPAHABAHETO HA OOIIECTBEHOTO  aHANM3 C IEN Moao0psBaHe €(QeKTHBHOCTTA Ha
3ApaBC MPCACTABIABA CyMapHa XapaKTCPHUCTHKa JIEWHOCTUTE B 3JPAaBEONA3BAHETO € CPABHUTEIHO
Ha CBHBKYIIHOCTTA OT JEHHOCTHUTE II0 ChbXPAHABA-  HOB MOAXOJ. Upe3 HEro ce MpaBu ONUT Ja Ce Ja-
HC Ha YOBCIIKOTO 3JpaBC N 06Cﬂy>KBaU-IH 3Jpa- ¢ XapaKTCpUCTHUKa Ha 00IIIECTBEHOTO 3paBe HE
BEONa3BaHETO HA HAIMOHAIHO HHUBO. 3a TAX €  CaMO Karo TeKylIOo, HO M KaTO IPOTHO3UPYEMO
XapaKkTepHO, Y€ MPOTHYAT B 3aBHCMOCT OT XHU3-  CHCTOSHHE Ha CyOEKTa Ha OOIIECTBEHOTO 37paBe
HEHUs CTaHJIapT Ha Xopara KaTo HpPSKO CE BIUS-  — yoBEINKWS MHIWBUJA, MMAILl BOJSTA M CIIOCO0-
AT U OT 0COOEHOCTUTE HAa MPUPOJIHATA T€0 CPENa  HOCT 3a npoMsiHa. B To3u cMHUCBHII, B CbBPEMEHEH
v ycnoBus. TepMUHBT ,,00IIECTBEHO 31paBE™ € ¥ MCTOPUYECKU IUIAH 3a 3]PABEONA3BAHETO CeE
BB3HHUKHAJ CPAaBHUTCIHO HCOTAAaBHA, B PE3YyJITaT OOKa3Ba aKTHBHATa poOJIi HAa HWKOHOMHUYCCKUA
Ha MHCJICHETO II0 aHAJIOTHUS 32 3[paBeTO Ha Y0-  anHanu3. M3mokeHHeTo B CTaTUsATa 0OXBAIlla BTO-
BEKa U HAMA €CTECTBEHO ChAbpKaHue. Karo 1g-  para gact OT NPakTHYECKOTO U3CIE/IBAHE TI0 Te-
70 ¢ abCTPaKTHO OTpa3sABaHE Ha ynpaBleHCKaTa  marukara.[7] IIpemnarar ce chbBpeMEHEH IOIXO
JEWHOCT B Ta3u 00acT. 3a Ja UMa Tasu JIEHHOCT | METOAMKA, KOSTO BKJIOYBA HMKOHOMUYECKH
OOLIECTBEHO 3HAYEHHE, € HeoOXOAuMO Ja ce MOKa3aTejIn 3a KOJHUYECCTBECHO OILCHSIBAaHE Ha
00eMHAT MOHATUATA ,,00IECTBEHO 3IpaBe™ C  IpeKHUTe Pa3XOAU M KOCBEHM 3aryOu, KOUTO Ka-
oOKpbxkaBalara JACHCTBUTENHOCT. TEKYHIOTO  cadT W3CIENBAHETO U OBIAASABAHETO HAa TO3U
CBhCTOSHHE HA OOLIECTBEHOTO 3]PAaBE CE€ BH3IPH-  TpoOIIeM.
eMa KaTo TeKYIl pe3yJITaT Ha KHU3HEeCIIOCOOHOCT-
Ta HA HaceleHHEeTO (BB3MpHeMa ce KaTo abCT-
paKkTeH cyOeKT Ha 3jpaBeona3BaHeto). Katero-
pusiTa CyOeKT, TI03BOJISBA JIa CHIIOCTABUM IIEIIUTE
Ha OOIIECTBEHOTO 3/[paBeola3BaHe C LENUTE,
KOHMTO CH ITOCTaBsl BCCKU WHIMBH/I, KOWTO B €THA
WIN Jpyra CTENeH ce TPHXKH 3a COOCTBEHOTO
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HN3noxenue
1. OGocHOBKA HA MPWJITAaHETO HA METOAMTeE 32
HKOHOMHYeCKa e(peKTHBHOCT MPH NMPOBEXKIA-
He HA MKOHOMHUYECKH aHAJIu3 B OM3HeC opra-
HHM3a1us OT cepaTa HA 3ApaBeoNa3BaHeToO.
ColiiecTBYBaT pa3jiMyHU METO/H 33 aHAJIU3 Ha
HKOHOMHYECKaTa e(eKTHBHOCT, B TOBa YUCIIO:[8]

- MeToj ,,MHHHUMH3HpaHE Ha pa3xomure™
(cost — minimization analysis) — usmom3Ba ce
KOTaTo aHaJU3UpaHUTE PEe3yNTaTH ca alTepHa-
THUBHO €JTHAKBH, a Pa3XOJIUTE CE pa3INIaBar;

- METOJ ,,pa3X0/1 — Pe3yATaTUBHOCT (cost
— effectiveness analysis) ;

- MeTox ,pazxomu — medamba“ (cost —
benefit analysis).

Cretupuvyar 0coOCHOCTH Ha ,,cOSt —
minimization analysis”;

- OCHOBaBa C€ Ha XUIIOTEe3aTa, Y€ Pe3yJsTa-
TUTE OT JIBE WJIM IOBEYE JIEKAPCTBA, KOUTO CE
CpaBHJBAT Ca TEPANeBTHYHO CKBHUBAJICHTHH U
MOpajyl TOBA Pa3XOJNUTE Ca €IWHCTBEHATa OCHO-
Ba 3a CPaBHCHUE.

- OCHOBaBa C€ Ha TMPEAIOJIOKEHUETO, Ue
MOJI3UTE WITM PE3YNTAaTHTE OT JIBE WM TOBEYE
(dhopMu Ha JeueHue (JeKapCTBa) ca UIACHTUYHU;

- uaeHTUUIMpa HaYMHA, IO KOHTO C Haii-
MAaJIKO Pa3XOH Ce€ JIOCTHTA OIPE/IEIIeH Pe3yiTar;

- TpYJeH € 3a MpuiIara’e, Mopaan mpodeM
C HaMHpaHEe Ha JIOCTOBEPHHU JIOKA3aTeiICTBa 3a
WACHTUYHOCT Ha TOCTUTHATUTE PE3yNITATH.
Ilpumep: Axo nekapctBo X CTpyBa IOBEYE OT
JISKapCTBOTO Y W T€ ca TEPalleBTUYHO CKBUBA-
JICHTHH, TO € SICHO, Y€ TPsIOBa Ja nu3depeM JeKap-
ctBoTo Y. Kiacuuecku mpumep, CBbp3aH C Jie-
KapcTBaTa €, KOrato ce CpaBHsIBA TCHEPUYHO Jie-
KapCTBO C OPUTHHAIHU TaKHBa C MEXyHAPOTHU
HEMaTeHTHW HaWMEHOBaHUs. | 'apaHTupaiiku, ye
JIBETE JIEKApCTBA Cca TEPANeBTUYHO EKBHUBAJICHT-
HU, UKOHOMUYECKUS aHAJIN3 Ha ,,pa3X0Jy — CHU-
JKeHue” € MOAXOJSIL, 3alI0TO IIe JOKaKe Ye Te-
HEPUYHUAT JIEKapCTBEH NPOAYKT € ChC 3HAYH-
TEJTHO TI0-HHUCKa Ma3apHa IICHa.

Crneunpuyan  0CoOESHOCTH
effectiveness analysis”:

- mpuiara ce ¢ IeN Ja ce IOKake Haii-
MaJKus Pa3Xxoa 3a TOoJy4yaBaHE Ha CIUHUIIA
edexT (1mon3a); MoaXOIAI €, KOraTo MOJIBUTE OT
CpaBHJIBaHUTE MHTEPBEHIIMH MOraT Ja Ce IOKa-
JKaT B €THAKBU €IMHUIIY;

- MPU TO3M aHAJIHU3 C€ CPAaBHIBAT pPa3jIMuHU
BB3MOXHOCTH, HACOYCHH KBM IIOCTHUI'aHCTO Ha
o0ma TepareBTryHa 1ien. OTIMYUTETHA YepTa Ha
TOBa MPOY4YBAHE €, Y€ 3/PaBHUTE Pe3yJTaTH Ce
M3MepBaT B KpallHU KIMHUYHH WK (PHU3HOINIO-
TUYHU CAMHUIM, KaTo M30eTrHaTH peuH(EKIINH,

Ha ,,cost
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JOIBJIHUTENEH Opoil JIeKyBaHHM MAIMEHTH, CIa-
CCHU TOJIMHU )KUBOT WJIN yIBDKCHU TOIUHU KH-
BOT;

- 3a MpEJCTaBsIHE HA IMOJ3UTE OT MHTCPBCH-
UHUTE OOMKHOBEHO CE M3I0J3BAT KIMHUYHU WH-
JMKAaTOPH W KJIMHWYHU pe3ynrtatd. KiImHunqaHusT
pe3ynTar e KpalHHAT pe3yjiraT OT JajieHa WH-
TEPBEHIMS U OOWYalHO Ce OIEHsBA 4pe3 CBBHP-
3aHOTO CBC 3/PAaBETO KAa4eCTBO HAa IKHBOT
health-related quality of life (HRQoL);

- TIpuiara ce 3a OIpelelisHe Ha Haii-
e(eKTUBHOTO M3IOJ3BaHE HAa OTPAHUUYCHUTE pe-
CypcH € IIell MakCHMAJIHO yBeJIHYaBaHe Ha IIsi-
JIOCTHATa 3ApaBHA I0J3a 32 HACEICHUETO WM
HaMaJsBaHe Ha Pa3XOJHTE 3a IOCTHUTaHe Ha Jia-
JIeHa 3/[paBHa IIe7;

- pe3ysTaTr OT MPOBEKIAHETO MY € MKOHO-
MHYECKa OLCHKA, IPH KOSTO PAa3XOIHTE Ce H3-
MepBaT B MNAapHUYHH EJUHUIHN, & IOJ3HTE OT
3[PAaBHUTE YCIIYI'H B HETAPUYHU WIIM HATYPaTHU
eIMHUIIM; HE Ce M3IMOJI3Ba 3a CpaBHJIBaHE Ha
MPOTPaMH C PA3IHIHU PE3YJITATH.

Creruuynn ocodbeHocT Ha ,,cost — benefit
analysis™:

- OLICHsABA Pa3XoIUTe M pe3ynTara (Tossa-
Ta), CBBP3aHH C Pa3IMYHH AITEPHATHBH, Upe3
YCTaHOBSIBaHE MapuUyHaTa CTOMHOCT Ha MOJyye-
HaTa 1oji3a CJie/l HalPaBeHUTE Pa3Xo/iy;

- M3M0JI3BA CE 3a OIEHKAa Ha TEpaIruH C pe-
3yNATaTH, KOUTO € TPYIHO Jia Ce U3MEPST C KOH-
BEHIIMOHAITHUTE CPEJICTBA HA aHAJIM3a Pa3X0Ju —
e(eKTUBHOCT, HANpPHMEp YAOBICTBOPCHUETO HA
MalMeHTa OT JISKapCTBEHATa Teparus;

- TIOJI3UTE C€ M3MepBaT B oOMYaiiHa BaslyTa.
ToBa 103BOJIsIBa HATJIEHO /14 CE CPABHAT alTep-
HATUBH, OT KOMTO MPOU3THYAT PA3INYHU MOT3H.
OrpaHHYeH € OT TOBa, Y€ HIKOU M3MEPUTENN Ha
pesynTature OT JieueOHO-03/IPaBUTEIICH Xapak-
Tep TPYIHO ce OlLeHsABaT B mapu. OdYakBaHHTE
MoJ3u (MKOHOMHYECKHS €(EeKT) OT MpOBEKAaHe-
TO Ha JajeHa JEeWHOCT OT  JiedyeOHo-
O3JIpaBHUTEIIEH XapaKTep, MOTaT Ja ce H3MEepsT
MOCPEJICTBOM CJIETHATE METO/IH:

— MpocliesiBaHe Ha JAWHAMHUKATa B M3MEHE-
HHUATA HA T. Hap. GU3HOJOTUYHHU WIN KIMHUIHU
MOKa3aTeu — TOIUHU YIBJDKEH JKHBOT, MPEIOT-
BpaTeHU MHCYNTH, UH(APKTH, Opoll M3JIeKyBaHH
SI3BU M T.H.;

— YTUIIMTAPHU MHUIN — YIbJDKEHA TOIUHA
KHBOT C KOPHT'HPAHO KadyecTBO Ha JKUBOTA
(QALY - the quality-adjusted life-year) e mupo-
KO M3II0JI3BaH B CBETOBEH Maiiab MeToj, o0emu-
HSIBAIIA B €IMH PE3YJTAT KOJIMIECTBOTO U Kayec-
TBOTO Ha J)KUBOTA;



CBBP3aHH, MPUIPYKABAIIA HKOHOMHYEC-
KM TI0J13M — OOMKHOBEHO C€ M3MEpBAT B Mapu W
ca TOJIC3eH OOIIONPHUET JOMHHATOP, MO3BOJIS-
Balll M3BBPIIBAHETO HA CPABHEHUS MEXIY pa3-
JIMYHY TT0 BUJI 3[paBHU HHTEPBEHINN. [8]

2. OCHOBHH NOXBATH NPH NPOBEKIAHETO HA
HKOHOMUYECKH aHAJIW3 3a Mojo0psiBaHe
e(eKTUBHOCTTA HA JeHHOCTUTE B 3ApaBeo-
Na3BaHeTO — HH(opMAaHOHHA 0a3a M OpPraHM-
3anus.

OO0eKTH HAa MKOHOMHMYECKHS aHAJIW3 MOrar 1a
OBbJatT: pa3IMuHUTE BUJOBE PECYPCH HA 3paBHa-
Ta UHPPACTPYKTypa — JIETJIOBH (POHJ, YOBEIIKH
pecype, MarepuaiHa 0a3a, QUHAHCOBH pecypcH,
OpraHU3alMOHHU PECYPCH H Jp.; Pa3xomuTe MO
MIPOM3BOJACTBOTO HAa 3APaBHU M APYTH YCIYTH;
JEHHOCTUTE TIO 3JIpaBeola3BaHe W IONYyYCHUTE
pe3yaTaTy; 3BeHaTa, OOCITYXKBAIlld 1O BHJOBETE
KIIMHUYHU IThTeKN (OOIIOTPaKTUKYBAII JIeKap —
JMUATHOCTHKA — CHeIHaaucT — OOJNHUIA — pexa-
OMIMTAMOHHO 3BEHO) W Ma3apbT Ha JaJieH BUJ
ycIlyra B 3/paBEOIa3BaHETO WM B 3APAaBHOTO
3aBejieHHe.[4]

CpoTBeTHO CcyOekTuTe (M3BBPIIU-TEIUTE),
KOMTO TPOBEXJIAT WKOHOMHYECKHS aHalU3 ca
3IpaBHUTE MEHUIKBPH W aJIMHHUCTPATHBHO-
YIpaBJIeHCKUTE KaJpHu B 3ApaBeona3BaHeTo. Paz-
Oupa ce, Bceku paboteln B chepara Ha OOIIeCT-
BEHOTO 37paBeola3BaHe MOXE J1a TOIIIOMOTHE
polieca Mo periiaMeHTHpaHe Ha MKOHOMUYECKO-
TO OCTOHHOCTSIBAHE HA KOJIMYECTBOTO BIIOKEH
TPYyZ 32 €IMHWIA BpeMe (XapakTepu3npaHe Ha
MoKasaTen MPOW3BOAWTEIHOCT Ha Tpyna Ha
3/paBHUS PabOTHUK), ChIJIACHO CIICIM(UKATa HA
IudepeHInpanaTa TpyAoBa AEHHOCT, KOATO YII-
pakHSBA.

B 3aBucuMocT oT menuTe, 3agaduTe U 0OEK-
TUTE HA U3y4YaBaHE CE M3IMOJI3BAT Pa3HOOOpa3HH
ITOXBATH MPHU HM3CIIEABAHUSITA, C KOUTO CE Xapak-
TepU3Upa U OMpeeNns ChCTaBa Ha M3y9aBaHUTE
MOKa3aTeNy, U3UCKBaHUITAa Ha KOUTO Ja OTroBa-
pAT, 3a Aa ObJaT OLECHEHH M Ype3 KOU CIOCOOH
Ia Oble pa3KpUTO BIMSHUETO Ha Pa3TUIHATE
¢axropu.[10]

[To 3anba1004YEHUSIT NKOHOMHYECKH aHAIIN3 Ha
JIEHHOCTTa Ha OM3HEC OpraHW3aIlMuTe B cdepara
Ha 3paBeoNa3BaHETO 3aBHCH OT CHCTOSHHETO
Ha uH(popManmonnata 0aza. B o0xBata ii moma-
JaT Mpeau BCHYKO, O(HUIIMATHA TIOKYMEHTH, pe-
TYJIHpaIy AeWHOCTTa Ha OU3HEC OpTraHU3aIHUTE
(pernamMeHTH), B KOUTO Ca OTPa3eHU OCOOEHOC-
TUTE Ha pa3IiIeXJaHUTe oTpaciu. BaxHa cbe-
TaBHa 4YacT Ha MH(opMaIMoHHaTa 0a3a Ha aHa-
Jv3a Ha JeHHOCTTa HA OM3HEC OpPraHU3aluuTe OT
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CEKTOp 3/paBeola3BaHe C€ sBsBa IUIAHOBO-
HOpMaTHBHATa JOKYMEHTAIUsl, HKOHOMHYECKUTE
JIOTOBOPH W CKJIIOUeHHUTE criopazymenus. OcHoO-
BEH M3TOYHHMK Ha aHaju3a Ce SIBSBAT CUETOBO/I-
HaTa M CTaTHUCTHUYECKAaTa OTYETHOCT, ChIbprKallla
JIAaHHM, XapaKTepU3Hupalld JACWHOCTTA Ha 37paB-
HUTE OpPTraHU3alllH 10 OTJICJIHU HampasieHus. B
HEsl ce OTpa3sABaT pEe3yJITaTUTE IO CMETKUTE 3a
BCHUYKH BHUJOBE Pa3X0JH, CBEACHUS 3a ChbCTOSHU-
eTo Ha JIMA, 4OBEWIKHUS pecypc U MaTepUaIHO-
TeXHUYecKaTa 0aza Ha 3IpaBHOTO 3aBejcHUE. B
oOxBaTa Ha aHalmW3a IMOMagaT M JOKYMEHTH OT
PEBH3HH, CIPaBKH OT OJUTOPCKH MPOBEPKH,
OOSICHUTEITHH 3aIMCKY, 3asIBICHUS U TPaXIaHCKH
WCKOBE H JIp..

3a moiydaBaHe Ha OOEKTHBHH PE3yJTaTH OT
MPOBENEHNs aHaJM3 Ha JEHWHOCTTa Ha 3[[paBHATa
opra"m3anus € HeoOXOJUMO TPEABAPUTEIHO 1A
ce MPOBEpPH JTOCTOBEPHOCTTA HA WH(OPMAIFOH-
Hata 0a3a. OT 0cOOEHO 3HAUYECHHME € HAuyWHa, 10
KONTO ce TpoBepsiBa 0OCHOBEPHOCNING HA OM-
yemHocmma — T € HaW-BaXHUSA W3TOYHUK Ha
WHpOpMaLUs, Thii KaTo B Hesl ce OTpassiBa pe-
3ynTara OT JeHHOCTTa Ha 3IpaBHUTE OpraHU3a-
nuu. [IpoBepkara BKIItOYBa KOHTPOJ 3a MPaBHII-
HOTO W3MBJIHEHHWE TPU CHCTAaBSIHETO W TIPEJ/ICTa-
BSHETO HA OTYETHOCTTA, ITBIHOTO U CBOEBpE-
MEHHO MPOBEXKJaHE Ha MHBEHTAPHU3aLWH, HalU-
Yre Ha B3aWMHO CHIJIaCyBaHE Ha TMOKA3aTeINTE
3a pa3nuyHuTe (POPMH Ha OTUYETHOCT, IPABUIHO-
TO OLICHSIBaHE Ha IUIAHOBUTE MOKAa3aTeNH, BKIIO-
YeHH B OTYETHOCTTA 1 Jp.[6]

Crnen xato majgeH oOEKT Ha MKOHOMHYECKHS
aHaM3 € KOJIMYECTBEHO OIICHEH U NpEeACTaBeH
Ype3 crucTeMa OT TOKa3aTell U € aHAIM3HPaH 1o
KOHKPETHH METOIHKH, C€ THIKYBAT PE3YyITaTUTE
U ce HabOessI3BaT MEPKUTE 10 MPEOJIoJIsIBaHe Ha
HETaTUBHUTE Tpoliecu u siBieHus. Hanp. banan-
CHMpaHa CHCTeMa OT IOKa3aTeNy 3a OIeHKa Ha
KoHKypeHTo-criocoonoctta (bCIIOK) ananuzupa
KIIIOYOBUTE KOHKYPEHTHH TPEHMYILECTBa Ha
OpraHm3alusiTa, OCHTYPSBAIld CTPATETHYECKO
MPEBB3XO/ICTBO HAJ KOHKYPEHTHTE B 3PAaBHUA
oTtpackia. Metogonoruara nHa BCIIOK BkmrouBa:
ompezensHe Ha 00JacTTa 3a OIEHKAa, HACOKa Ha
MOKa3aTenTe Mo BCsKa 00JacT, yCTaHOBSIBaHE
Ha MPUYMHHO-CIIEACTBEHUTE BPB3KH MEXKIY IO-
Ka3aTelnTe, HACOYEHOCTTa UM C KOHKpPETH3Hpa-
M CTOMHOCTH, rpaUuecKo ChCTaBsIHE Ha CTpa-
TErMYeCKH KapTH U (pUHAJIEH eTall Ha CHIIMHCKA-
Ta OICHKAa Ha KOHKypeHTOcmocoOHocTTa. [12]
IMpoBexna ce pakTopeH aHATU3 HA MPUIUHHUTE,
JIOBETM IO OTKJIOHEHHS OT CTaHAApTHUTE U KpHU-
TepuuTe 3a oleHka. KpaiiHata men Ha MIKOHOMHU-
YeCKHs aHAIN3 € Jla Ce MPeIoKaT ONpelesieHH



HACOKU M MHCTPYMEHTH 32 MOJI00psBaHEe Ha UKO-
HOMHYECKOTO ChCTOSIHAE M Pa3BUTHE Ha 0OEKTa.
Hampumep, cies kato ce OTYeTaT 3HAYUTEITHU U
HEOOOCHOBaHHN OTKJIOHEHHUS] B MEXIYOOIIMHCKO-
TO pasmpeesicHre Ha OI0HKETHUTE CYOCHINA 3a
COITMAITHY TeNT U 37paBeora3BaHe, € HeoOXOou-
MO Jla ce MPEUIoKAT U MbTHIIA 32 OaTaHCUpaHEe
M HaMmaligiBaHe Ha aucnponopuuure. Wnu npu
YCTaHOBSIBAaHE HA TOJIEMHU Pa3XOJIH IO JIEYEHUETO
Ha €JIHO JUIIe B JajieHa OOJHUIA B CPaBHEHHE C
npyra OOJIHHUIA, TIPU PaBHU IPYTH YCIOBHUS 32
CBIIOCTABUMOCT Ha KPHTEPUUTE, CII/IBa aHAIH-
TUYHOTO 3aKIIOYCHHE, Ue JEHHOCTTa B OOJTHHMIIA-
Ta € To-HeePeKTHBHA U Ce HyXJIae OT MEPKH 3a
nojo0psiBaHe.

HxoHOMHYECKUST aHAIN3 € CmamuieH, Kora-
TO Ce MPOBEXKa Bb3 OCHOBA HA TAHHU OT CYUETO-
BOJHUTEC OTUYCTHU, KOUTO BKJIKOYBAT I/IH(i)OpMaHI/ISI
3a TIOCJIIEJIHUS OTYETeH TNEepHOJ Ha 3]paBHATa
opranuszarus. Korato ce mpoBexia HKOHOMH-
YeCKH aHAJIU3, CBbP3aH ¢ 00paboTBaHEe Ha JTaHHU
OT MUHAJIOTO Pa3BUTHE Ha 3[paBHATa OpraHU3a-
WSl C OTJIEA MPOTHO3UpaHe Ha OrokeTa 3a Ob-
JeIUTe W NEeHHOCTH, ce MPUIIaraT METOJNTE Ha
T. Hap. OUHAMUYeH NKOHOMUYECKHU aHAIIN3.

Ot riegHa TOYKa Ha MOMEHTa Ha W3BBHPIIBa-
HETO Ha aHaJK3a CIpsIMO OCHIIECTBIBAHATA JICH-
HOCT pasjnyaBaMe TPEABAPUTENCH, TEKyI[ H
mocyeasan anaams.[8]

Ilpeosapumennusm aumaiuz UMa 3a LENT
Jla MOTHBHpPA U YCTAHOBH II€JIECHOOPA3HOCTTA OT
3all0YBAaHETO W Pa3BUTHETO Ha JEWHOCT, KOSATO
JI0 TO3X MOMEHT HE € YacT OT Mpe/MeTa Ha Jiei-
HOCT Ha 3/paBHaTa opranmsaius. OCHOBaBa ce
Ha MapKETHHTOBOTO IMPOYyYBaHE, CUYETOBOJHATA
WHpOpMAIUS HAa MAaKpPOHUBO 32 3J[paBeolia3BaHe-
TO ¥ HHPOPMAIUATA, KOSITO CUMYJIATHBHO H3C-
JieiBa pUCKa TMpPU 3alMOouYBaHETO HA CBEHTyaslHA
ObJiela WHBECTUIIMOHHA JICHHOCT, OIpe/elsHe-
TO Ha (PUHAHCOBHSI pe3ynTaT 3a AAJACH OTUYCTCH
nepuos 1 epeKTUBHOCTTA OT OCBHLICCTBSIBAHETO
Ha Ta3W JIEHHOCT MO0 OTHOIICHHE HA BB3BpPHIlac-
MOCTTa Ha WHBECTHUIIMUTE W CTEICHTAa Ha KaIllu-
TaU3aIHsL.

Texywusim anaau3 NENA J1a ce TIOCTHTHE
ONITUMH3HUPAHE Ha JICHHOCTTa Ha 3][paBHATA Op-
TaHu3alUsl B CTPYKTYPHOTO pasmpejeiicHue Ha
7e4eOHO0-03IpaBUTEIIHUTE JAEHHOCTH MO OTHO-
IICHUE HAa CTOWHOCTEH, KOJNUYECTBEH M KadyecT-
BeH acriekT. OCHOBHHM IOKa3aTelid 3a TOBa ca
MparbT Ha TMe4yandaTta M KPUTHYHHUTE TOYKH B
pa3xoauTe Mo KIMHUIHUATE MHTEKH.

Tocnedsawuam gunancos ananus IMa 3a 1ein
Ia ce paskpusaT (aKTOpUTEe, KOUTO Ca OKazallu
BIMSHUE BBPXY (HUHAHCOBOTO CBHCTOSHUEC HA
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3[paBHAaTa OpraHW3alMsA Tpe3 TaJeH OTYETEH
HIEPUOJI, TI0OCOKaTa Ha MPOSBICHUETO UM (M3pa-
3eHa KOJIMYECTBEHO M CTOMHOCTHO) M Jia CE MO-
THBHUPAT NMPEIOKEHHS 38 MPAKTUIESCKH MPOME-
HH TIpe3 CJIEIBAIlUs OTYCTCH MEPHOJ, 3a Ja Ce
CTUMYJIMPAT TIOJOKUTEIHATE TCHICHIUH W B
MaKCHMaJIHa CTEIEH Ja Ce OTPaHHYM IPOSIBIIC-
HHETO Ha oTpHUIaTenHuTe paxTopu.[11]

3. E¢exTHBHO ynpaBJsiBaHe HA Jei{HOCTTAa HA
3IpaBHATA OPraHU3alMsA Ype3 HKOHOMHUYECKO
OlleHsIBaHe M OCTOHHOCTSIBAHE HA MpoIlecHTe.
31paBHUTE 3aBeIEHHS 3aeMaT 0COOEHO MSCTO
B OpraHM3alMOHHATa CTPYKTypa Ha oOIiecTBe-
HOTO 3JipaBeorna3BaHe. ToBa € Hall-rojaeMuar
CEKTOp OT 37paBeola3BaHeTo, Ha KOWTO Ce majaT
OCHOBHATa YacT OT TEKYIIHUTE Pa3XOAH B 3ApaBe-
oma3BaHeTo (1o 2/3). Y Hac, KakTo ¥ B CBETa,
3lIpaBHATa TOMOII OT 3JpaBHHUTE 3aBEACHUS Ce
sIBSIBA Hal-CKBIIO IJIaT€HAaTa 4acT OT BHJOBETE
MenunuHcKa nomoul. ETo 3amo, npu pemaBaHe
Ha BBIIPOCa 32 €)EKTHBHO OIICHSBaHE Ha pa3Xxo-
JUTE B 3[PaBEOIa3BaHETO, OT OCOOCH MPHOPUTET
ce SIBsIBa pelIaBaHeTo Ha mpoliemMa ¢ MpaBUITHO-
TO TPOBEXKJIAaHE HA HMKOHOMHYECKH aHalu3 Ha
JNEHHOCTHTE B 37[paBHUTE 3aBeacHMs.[1]

B pesynrtar Ha mpoBefeHO HW3CIEIBaHE Cpel
3IpaBHU OpTraHU3alMU B OOIIECTBEHOTO 31paBe-
ornasBaHe B bwirapus ce mpejuaraT Harpaslie-
HUATA, TI0 KOWUTO Hai-e()eKTWBHO MOrar aa ce
OIIEHABAT JEHHOCTUTE W KaTo pPe3yiTar Ja ce
yrnpasJiiBaT B IIOCOKa IIOJIOKHTCIICH TOAWIICH
¢unaHcoB pesyntar.[2] VMIKOHOMHYECKOTO Ole-
HsIBaHE W OCTOMHOCTSBaHE HA JIEHHOCTUTE B €JI-
HO 37IpaBHO 3aBe/ieHHE (KaKTO M 3a BCSIKO APYTO
3BEHO B CEKTOp 3/IpaBeOIa3BaHe) ce MPOBEK/Ia B
CIIETHUTE OCHOBHU HAIIPABJICHUS (pa3/Ienn):

- pa3XxoiW MO eKCIUIoaTalus Ha OCHOBHUS
don;

- pa3xoAM MO eKCIDIoATAINsS Ha METUITMHCKA-
Ta TEXHUKA;

- pa3xoau TO M3APHKKA Ha YOBEUIKHUS pe-
cypc;

- aHanu3 Ha (DMHAHCOBHTE Pa3XO/IH,

- ChCTOSTHHE, HUBO HA HATOBAPEHOCT M Pa3Xxo-
I 10 TIOJAPBKKA Ha JIerJioBaTa Oasa.

[lopanu orpannyeHwst AOMyCTUM 00eM CTpa-
HUIY TI0 TEXHUYECKHN M3UCKBAHUS, B HACTOSIIATA
cTaTtusl e ce MmyOiMKyBaT MPHMEPH IO CaMo
9acT OT U30POCHHUTE OO0 ITEeT HAIIPABJICHIS.

3.1. Pa3xoau mo ekciioaTranuss HA OCHOBHHS
donp

3a aHajM3a Ha Pa3XOAHTE IO EKCIUTOATAIIH
Ha OCHOBHHUS (POHI ca HEOOXOAMMH JAHHHUTE OT



TOJIUIIHATE CYETOBOJHHU OT4eTH. MaTepuaiHaTta
0a3a u HelHaTa M3NPHKKA ca 00CKT Ha MKOHO-
MUYECKH aHaJN3 Ha OCHOBHWUSI ()OHJ] Ha 37paBHa-
Ta opraHusaius. Xapakrepusupa ce ¢ ,,aKTUBHA™
M ,,JIJaCHMBHA” YacT, KaTO CTaTUCTHYECKH OKOJIO
20 % ce mamat Ha ,,aKTHBHaTa’ dYacT (ypenw,
amapartv, HHCTPYMEHTH, MEIUIIMHCKO 000py/Ba-
He), a 80% - Ha ,,macuBHATa” YacT (crpanu, Ma-
IIWHA, CBHOPBKCHUA, TCXHUYCCKa araparypa u

np.). OCTOMHOCTSIBaHETO Ha OCHOBHHS (HOHI €
Bb3 OCHOBA Ha BJIOXKEHHUTE CPEICTBA IO MPOIO-
OMBaHETO My KaTO TOJUINHO C€ HAYHCISIBAT
amMopTH3alMOHHU oumcienus.[3] B rtabm.1. ca
MpeICTaBEHU KaKBHU ca (OpMyJIMTEe Ha IOKa3are-
JIUTE, MO KOUTO CE€ MPOBEKIA HKOHOMHYCCKHU
aHaIIM3 IO HAIPAaBIIEHUE «Pa3XOJU 3a EKCIUIOoa-
Talus Ha OCHOBHUS (OHII.

Taoa. 1. HpOBC)KI[aHC Ha MKOHOMHYCCKHN aHAJIM3 11O HAIIPABJICHUEC «Pa3XO0Ju 3a CKCIJIoAaTalus Ha OC-

HOBHHMSI (DOH»

Ne Ioxka3aren Dopmy.ia O0ocHOBKA

1. | ®onnoBboprxeHocT Ha Tpyma — OBT — OK3a0® — oCHOBEH KamuTai, BIIO-
IOKa3Ba KakBa YacT OT CTOHHOCTTa Ha _ OKza0® *EH 32 OCHOBHUSI (DOHJT;
ocHOBHHS (DOHZ ce maja CpemHO Ha eIUH ©BT = Bp. Pa6.zar. Bbp.Pa6.3al. - cpegHOroamIiIeH
paboTHUK Opoii Ha paOOTHUIIHTE.

2. | OOHIOBBHOPHKEHOCT HA TpyHa Ha 31paB- CAYO®D — cTOHHOCT Ha «aKTUBHATa
aute pabotaunm — T3P — ¢ ronsMo 3Ha- _ CA409 9acT» Ha OCHOBHUS (OHT;

YeHHE MPU OCTOHHOCTEHOTO OLICHSIBAaHE HA OT3P = Bp. Pa6. JIu3Il Bbp.Pa6.JIu3ll - cpexHoroaumiHa
«o0opy/IBaHETO» Ha 3APAaBHUS HEPCOHAT C YHCJICHOCT Ha JIEKApCKU H 3/IPaBEH
TEeXHHKa — OIIEHSIBA Ce «AKTWBHATa 4acT» TIepCOHAIL.

Ha OCHOBHHS (hoHT

3. | ®ounoornaBane — ®OT/] — ouensiBa ce Bp.Il.zal’. — Opoii Ha mareHTHTe
CTEIEHTa HAa EKCILIOATALMSA HA OCHOBHHMSI _ Bp.ILzal. npes romunara (3a JIKI- Gpoii
(GoHJI 32 OCHOBHATA AEHHOCT HA 3JPaBHOTO ®OTA = 0K3a0d nperiesaHd NalueHTH Ipe3 ToJu-
3aBeJICHUE — JICUCHNUE Ha MAlMEeHTUTE Tpe3 HaTa)
rofuHaTa

4. | ®onpoemroct — DEMK — xapakrepusnpa ®OEMK - nokasarein, Koito e pe-
KOJIKO JIeBa WHBECTHUPAHU CPEJICTBA B OC- _ OKsaO® LUIIPOYCH Ha (GOHIO0O0TABAHETO.
HOBEH KallUTaJl Ce MaJiaT Ha BCEKH JICKyBaH PEMK Bp.Il.3al
HALMEeHT Npe3 roMHATa

5. | ®ongoobopyasane — ®OBOP, ns./mM?> — ITn.Cr.uC., M? — TJIOL Ha CTPAIM
[OKa3Ba KOJIKO JIEBA HHBECTUPAHU CPEICT- _ OKsaO® CLOpbikKEHHS (B M%) — «IIacuBHa
Ba B OCHOBEH KaIlUTAJl CE IaJaT Ha BCCKH POEOP = 1. Cr. uC. 9acT» OT OCHOBHUS (DOHI.

M2 TIOMI, KOSITO CE M3MOJI3Ba

6. | KoedunueHt Ha rogHOCT Ha IsUIaTa MaTe- Y. AMOTY - cyma Ha TOAMIIHHUTE
puanna 6aza— KI' — xapakrtepusupa cre- Y, AMOTY aMOPTH3AIMOHHH KBOTH OT LIEJHS
[eHTa Ha OOHOBSIBAHE HA OCHOBHUS (OHZ, = O0Kza0® OCHOBEH (OHJ WM MO BHIOBE aK-
KaTo MOXe Jla ce M34YMCIsiBa 000 3a oc- THUBH.

HOBHHUS (DOHI M TIO OTJEIHO 32 BHJIOBETE
AKTUBU

7. | Koepunuent Ha obHOBsiBaHe — KO — xa- Y.T.UHB. - CTOHWHOCT Ha HOBHTE
pakTepu3Hpa KOJIKO ca WHBCCTHPAHUTE WHBECTUIIMH B OCHOBeH (oHI 3a
CpeACTBa CPEHO 3a ToAUHaTa > T.UHB. rOJIUHATA,

~ OK3aO®sK.T. Ox3a0®BK.T. — 0CHOBeH Karura,
BJIOJKEH 3a OCHOBHHsI (DOHH, OTHe-
TEH B Kpas Ha roJIMHaTa.

8. | Koeduuunent na narpynsane — KH - xa- B.ul3B.0® - ocroitHOCTEHa pas-
pakTepu3Hpa KOJIKO ca WHBECTHPAHUTE JIMKa MEXIy BbBEICHH U U3BEICHU
CpPE/ICTBA B pe3yiiTaT Ha BHBEICHU W H3Be- B.uM3B. 00 OT eKCIUIOATAIMS aKTHBU W MaCHUBH
JIEHU OT eKCIUIoaTalusl aKTUBH U ITaCHBHU KH = OK3a0®BH.T. OT OCHOBHUS (OHJI.
npe3 KaJIeHJapHaTa roJInHa. Ox3aQ®BH.I'. — oCHOBEH KamuTal,

BJIOJKEH 3a OCHOBHHsI (DOHH, OTHe-
TEH B HAYQJIOTO HA FOAMHATA.

JloTbTHATETHO KbM MKOHOMHUYECKIS aHAIIN3
M0 HaIpaBJCHUE «Pa3XOAM 3a eKCIUToaTalus Ha
OCHOBHUS ()OHII» MOXKE J]a CE M3UUCIISIBA U KOe-
¢uyuenm Ha usHOC8aHe, KOWTO XapaKTepu3npa
IpYTH CTpaHH HAa TEXHUYECKOTO CHCTOSHHE Ha
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JIMA - WHBECTHIIMOHHA TOJUTHKA, BH3PACTOB
CbCTaB M TEXHWYECKAa TOJHOCT Ha HATUYHOTO
o0opynBane (MEOUIIMHCKA amaparypa, TeXHH-
YecKH aKTUBHU U Ap.). M3uucisiBa ce KaTo OTHO-
IIeHNe Ha cyMaTa Ha HaOpaHOTO M3xalsBaHEe Ha




JAMA xBM TSXHAaTa CTOMHOCT Ha MPHAOOWBa-

me.[9]

3.2. Pa3xoau mo exciioaramust Ha MeJUIMHC-
KaTa TeXHUKA.

B pesynraT Ha npoBeXIaHETO HA MKOHOMHU-
YEeCKMUAT aHajlu3 [0 TOBAa HAIpaBJIEHUE CE U3C-
JefBa AMHAMUKaTa B M3MEHEHHETO Ha JABa OC-
HOBHH KOe(UIMEHTa, IPEICTABEHU B Ta01.2.

Taoua. 2. HpOBC)KI[aHC Ha UKOHOMHWYCCKU aHaJIn3 110 HAMIPABJICHUEC «PA3XO0JU MO CKCIJI0oaTalud Ha M-

JUIAHCKATa TEXHUKA

Ne Iloxa3aren Dopmy.ia O0ocHOBKA

1. KoedumueHT Ha KaleHIapHO OOCTYXBa- t KaJIeH1. — KaueHaapeH GoHa Ha paboTHOTO BpeMe —
He — KKO — xapaxrepusupa crenenra Ha KKO = t KaJIeH/l. | GposT Ha JHMTE B IOAMHATA;
eKCIUIoaTalusl Ha MeTUIIMHCKaTa TEeXHU- t HOMUH. | t HOMHH. — eekTHBEH (GoHI Ha pabOTHOTO BpeMe —
Ka, ChOOpa3HO BB3MPHETUS PEXHUM Ha Opost Ha JHWTE B TOJMHATA, NMPE3 KOUTO PEaTHo ce
pabota (gHMTE B ToAMHATA 1O TrpaduK) B eKCIUI0aTHpa MEJULMHCKATa TEXHUKA, B 3aBUCUMOCT
3[paBHOTO 3aBEJCHHE OT peXMMa Ha paboTa Ha 3/[paBHOTO 3aBEICHHE.

2. Koedumment Ha cmennoct — KC - xa- Y. dakT. — (aKTHIECKOTO YACOBO BPEME Ha EKCILIO-
pakTepHu3mMpa peayHaTa eKCIUIoaTanus Ha Y. paxr. aTalys Ha MEIUIMHCKATa TeXHHUKa;
MEJUIIHCKATa TEXHUKA CIPSIMO MaKCH- KC = Y.sH.T. Y. B HI. — MakcuMaJHUS KamanuTeT OT BH3MOXKHO
Ma-JJHO BB3MOXHATa TakaBa 10 TEXHHU- YacoBO BPEME HA HATOBAPEHOCT HA MEAMIIMHCKATa
YeCKH XapaKTEepHCTHKU Ha oOopy/aBaHe- TEXHUKA, CTIOPE]] TEXHOJIOTUYHUTE XapaKTePUCTUKH.
TO.

3.3. Pa3xozm MO0 U3JIPBbKKA HA YOBCUHIKHUA pe- KaTO CC€ UMa MnpeaABUJ TOpPCU3TIOKECHOTO, OT UKO-

cypc. HOMHUYECKa riegHa Touka UP He ce pasznuuaBar

YoBemKuTe pecypcH ca xopaTa B OpraHH3a-
UsATa ChC CBOSATA MPOQECHOHAIHA KBaTU(UKa-
YA ¥ JUYHOCTHU KAaueCTBa, KOUTO TMPABAT Bb3-
MOKHO TSI 1a ITIOCTHUTHE CBOUTE CTOIAHCKH LIEJIH.
TAXHOTO (QYHKIMOHHMpAHE CE OCHIIECTBSIBA Ha
0a3a pa3xojau, CBbP3aHH C IOATOTOBKA, KBAJH-
(dukamms, 3ApaBHO OOCTY)KBaHE, COIMAIHU M
3IpaBHU OCUTYPOBKH, 3a Ch3J]aBaHE Ha 37IPaBOC-
JIOBHH U 0€3011acHU YCJIOBHUS Ha TPy U Jap. Taka,

OT OCTaHAJIUTE MaTepPUAHO-BELIECTBEHH pPECyp-
cu (MBP) B opraamsanusra. Kakto mpu TIXHOTO
JOCTaBsiHE, Taka M HPU TAXHOTO H3IOJI3BaHE,
paboToiaTensT ce PHKOBOJAM OT YUCTO HKOHO-
MHUYECKH OCHOBAaHMS U MOTHUBH.[5 ]

[Ipumep 3a mokasartesu, KOUTO ca XapakTep-
HU 32 TPOBEXJAHETO Ha MKOHOMMYECKH aHaJN3
M0 HaIpaBJIEHUE «Pa3XOJU MO H3JPHKKa Ha 4YO-
BEIIKHS PECYPC» € MpeAcTaBeH B Ta0m.3.

Tabu. 3. [IpoBexxjaHe HA IKOHOMHYECKH aHAJIN3 110 HalpaBiIeHHE «Pa3Xoy MO U3APHKKa Ha YOBEIl-

KU PECYPC»

Ne IMoxa3ares DopmyJa O60ocHOBKA

1. | OGopoT Ha INATHHS YOBEIIKU pe- bp.3.P.dakt. — 6poit Ha 3apaBHUTE pabOTHH-
cypc — OIIYP - xapakrepusupa Bp. 3.P. paxr. I, HAeTH I10 JUTHKHOCTH B TOJIMHATA,
CTeTeHTa Ha 3aeTOCT OT IIATEeH YO0- OIHP = H.Bp.3.P. wmar H.Bp.3.P.mar — HeoOxoum 6poii OT 30paBHH
BEIIIKH pecypc B 3/ipaBHATa OpraHH- pabOTHUIIN IO IIATEH CHHCHK, B 3aBUCUMOCT
3arus. M3umcnsBa ce o0mo u 1o 0T peXrMa Ha paboTa Ha 3/paBHOTO 3aBele-
OTIENHO 3a KaTETOPHHTE 37paBeH HHE.
paboTHUK.

2. [IpousBogutenHocT Ha Tpyna Ha I'll — peanu3upanu npuxoaM B 3JpaBHATA
matHus yosewku pecype — IITYUP — TP = [Tl opraHusanus npe3 roauHaTa, B pe3yirar Ha
XapakTepHu3upa KOJIKO JIB/4. € peai- Pa6.Y.T. Tpy/Ja Ha 3ApaBHUTE PaOOTHHUI;

HaTa IPOM3BOJUTEIHOCT, B PE3yi- Pa6.U.I'. — o6uy Opoif Ha gacoBeTe oTpaboTe-
TaT HA TPyZAa Ha 3IpaBHUTE PabOT- HO BpeMe OT 3/paBHHUTE pPaOOTHHIM IIpe3
HHUIM, HaeTW Ipe3 rojwHara. I3- TOMHATA.

YHCIIsiBA ce 00O M MO OTAENHO 3a

KaTErOpUHTE 37]paBeH PabOTHHK.

HeoOxomuMo € MKOHOMHMYECKUAT aHaau3 Ia
ce 3abJI00YM [0 OTHOLIEHUWE HAa W3YHUCIIIBaHE
KOJIKO TpsiOBa 1a ObJe OCTOWHOCTEHOTO KOJIH-
YEeCTOBO BJIOXEH TPY/ 3a MOCTUTaHE HA CAWHUIIA
YyycTa reyaioa.
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3.4. ChcTosiHMe, HUBO HA HATOBAPEHOCT H
Pa3xo/4 Mo NOUIPHKKA HA JierjioBaTa 6asa.

B npaktukara Ha 00IIECTBEHOTO 3/paBeornas-
BaHE Ca CC OTKPOWIM M TOKa3aTelIH, KOUTO CE
M3II0JI3BAT 33 MPOBEKIAHETO Ha UKOHOMHUYECKH
aHaJIM3 10 HaIpaBJicHHE ,,ChbCTOSHHE, HUBO Ha
HATOBAapPEHOCT M Pa3XOJIH MO MOAPHKKA Ha JIeT-




moBaTa 6a3a”. Te ce NensIT Ha UKOHOMHUYECCKU H
CTOMHOCTHHU. XapaKTEPHO €, Ye NpU IUIaHUpaHe-
TO Ha T.Hap. ,JICTJIOMHU, Ce ompenaeis Opos Ha
3a€TOCTTa Ha JIeTJIaTa B 3JIPAaBHOTO 3aBE/ICHUC
(CpemHOTOUIIICH) U KOJWYECTBOTO Ha JHEBHATA
32€TOCT Ha JierjiaTa B paMKHUTE Ha €IHOTOAMIIECH
otueTeH nepuo. [lo crarucTuka 3a roysMa 4acT
oT MBAJI-ute o HOpMaTUB ce IUIaHUpaT Cpel-
HO 330-340 nHu Ha 3aeTOCT Ha JjerjoBarta Oasa.

OnTuMa HUAT W TICUSIMBIN 3a 3ApaBHATA Opra-
Hu3anus BapuaHT e aa ce oruuta 100% HaTtoBa-
peHocT Ha jernoBus Qo 3a 365 AHU B TOAMHA-
Ta. B Tabn. 4 ce maBaT mpuMepH 3a U3YHCIABA-
HETO Ha HSIKOW IMO-XapeKTEPHH TMOKa3aTelH, I10
KOUTO MOXE Ja C€ TMPOBEKIa HKOHOMUYECCKU
aHaIlM3 TI0 HampaBleHWE ,,ChbCTOSHHUE, HUBO Ha
HaTOBapEHOCT M Pa3XxoJy MO MOIAPHKKA Ha JIeT-
joBara 0aza”.

Tao.a. 4. HpOBe)KI[aHe Ha MKOHOMHWYCCKH aHaJIN3 IO HaIpaBJICHUC «CBHCTOSAHHNEC, HUBO HA HATOBApC-
HOCT M pasxo[u 10 MOoAAPDHIKKA Ha JICTJIOBATa 6aza»

Ne Tloxa3aren Dopmy.ia O0ocHOBKA

1. | O6opor Ha nernogaute — OJI — xapakrepusu- Bp.JIl.dakT. — oTuereH Opoil Ha
pa cTemeHTa Ha 3aeTOCT Ha JierjioBata 06as3a ot Bp. JIJ. pakT. JIETJIONHUTE TI0 peasieH HpecToit
NalMeHTH B 3]paBHaTa opraHusanus. M3uuc- Ol1= m Ha TMANHUEHTUTE B TOAMHATA WU
JsiBa ce OOII0 U 10 OTYETHH IEPUOAN — MecCell, [0 OTYSTHH HEPHOIH;
TpUMECEUHE U Jp.. Bbp.JIl.nan — nnanupan O6poit Ha

JICTJIOZHUTE 10 MaKCHMaJeH Ka-
MAIMTET Ha Jerjosara 0asa.

2. | CpenHoromuiieH o0OpOT Ha JICTJIOAHUTE — Cp.I'bp.JI. — cpennoroaumex
OlJIcp.I'. - xapakrepusupa CTENEHTa Ha 32€TOCT Bp. JI/I. dakT. Opoii Ha Jerjata B 3JPaBHOTO
Ha JieryioBaTa 6a3a OT MAI[MEHTH B 3][paBHATA OJlcp.T. = Cp.T.Bp. JI. 3aBeJICHUE.

OpraHm3alys CPeAHO 3a FOIMHATA.

3. | CpenHa mpoXbIDKUATEIHOCT HA JICTJIOJHHUTE 3a Bp.I[l. dakT. | Bp. II. — Gpoii Ha MAlMEHTHTE B
npectoi Ha mauuenture — JIJL.ILILcp. — xa- AA.1L11.cp. = Bp. 1L 3IpaBHaTa opraHuzanus (O0JHU-
pakTepu3rpa KOJIKO JICTIIOMHH TIpecToil B 60I- 1a) 3a Mepuoa, KOWTo ce aHaiu-
HUIIATa CPEIHO CE MAajaT Ha ¢IUH MAIHEHT. 3mpa — Mecel, TpIMecedne, Toau-

Ha.
4. | O6opot Ha nermara — O06.JI. — xapakrepusupa _ Bp.IL OO0O0CHOBKATa € ChIllaTa KaKTO BbB
OT KOJIKO TMaIleHTa CPeIHO 3a IepHoja ca 06.J1. = Cp.T.Bp.JL. 2 u 3 mokasaren ot Tabmn.4.
OMJIM M3MOJI3BAHU JIerJaTa B OONHHUIIATA.
5. | Bpeme 3a npecroii Ha siernara — Bp.JIJI. - 365auu — JIJ.cp. | JI[I.cp. — CPEMHOrOMILHA 32€TOCT
Bp.JIA.= 0JIcp.T. Ha JierjaTa B JICIJIOAHHU,

6. Cpenna nena 3a exus jernogen — JIJI.I.cp. — Ce0.0aJII. - CebecToiftHOCT Ha
OLICHSBA CE JICTJIOJICHA, CPEJHO 3a TOAMHATA Ce6.naJl/l. IIPECTOs HA €IHO JIErjo, CPEeaHO
KaTo ce BKJIIOYBA OTHOCUTENHHS 1 Ha cebec- A4 1. cp. = OJ.cp.T. 3a rOJINHa;

TOMHOCTTA Ha JIETJIOJHUTE KbM CPEIHOTOAUIII- OJlcp.I'. - cpennoronumina 3ae-
HUs Opoii Ha JIeTyIaTa B 3JJPaBHOTO 3aBEJICHUE. TocT (000pOT) Ha JieryioBara 6asa.

7. | CebecToiiHOCT Ha mpecTos Ha €THO JIeTJIO 06. Pa3x. - cyma Ha GONHUYHHTE
cpenno 3a roguHata — Ce6.HaJlll. — xapakre- 06. Pasx. pas3xo/u 3a rojIuHa;
pu3Hpa OCTOMHOCTSIBAHETO HA JIETJIOAEHA, KaTo Ce6. na/lll. = Cp.T.Bp.JL. Cp.I'.Bp.JI. - cpemnoroauiiexn
ce CBIIOCTaBsl OTHOCHUTEIHUS [UUI HA OOMHTE Opoii Ha JeryiiaTa B 3IPaBHOTO
pa3xoay KbM CPEeJHOTOAMIIHMS Opoi Ha Jer- 3aBeJICHUE.
nara.

AHanuzupailki 3HAYUMOCTTa Ha JaJCHUTE
nokazatenu (tabm.4.), € HeoOXOAUMO Ja Ce OT-
oenexu crneaHoTo: [Ipu cCbBpeMEHHHTE YCIOBUS
ce HaAOMOmaBaT HSIKOWM OCHOBHH TIPOOJIEMH,
CBBP3aHH C PALMOHATHOTO W3IOJI3BaHE HA JIET-
70BUs POHJ, KaTo:

1. Yecto ce ekcruioaTupa B HEAOCTATHIHA
cTeneH (KoraTto OOJHMIIATA, KATO IS0 MM OT-
JISITHA HEWHH TIOJICTPYKTYPH pabOTAT B OCIOBHS
Ha nedunut ot pecypcu). Heobxomumo e na ot-
Oclie)KMM, UYe IICHUTEC Ha HE3aCTUTE JIETNIa ChC-
taBiasaBaT 70-75% OT IeHWTE Ha 3aeTHUTE, Taka
KaKTO W BHCOKUTE Pa3xoau (C M3KIIOUYCHHE Ha
pa3xoauTe 3a XpaHa W MEIUMKaMEHTH). B Te3u
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YCIIOBUSL € HEOOXOIUMO WM TpenpoduinpaHe
(mpecTpykTypupaHne) Ha JierjoBara 0asa, WM
HEHHOTO CBKpalllaBaHe I10 OTHOIICHHE Ha Ma-
mab.

2. XapakTepHa € MO-rojiiMa CpeiHa MpPOIbIi-
JKUTETHOCT Ha JICTJIOAHHWTE B OOTHUTE (0COOCHO
B CpaBHEHHUE ChC 3amagHute crpanu). ChKpaiia-
BaHETO Ha TO3W IMOKA3aTeJI MOXKE Jla CTaHE upe3
cieaHuTe (HaKTopH:

- momoOpsiBaHe paboTaTta Ha JOOOTHUYHUS
eTan (MakCHMAaJHO Ha0JII0/ICHUE Ha TAI[UCHTHUTE,
MPEUMYIIIECTBO Ha IIAHUPAHUTE XOCIUTAIN3a-
UK, OpraHU3anus Ha paboTaTa Ha THCBHHS CTa-
LIMOHApP, TOMAIIHU CTAllMOHAPH, 3IIPAaBHH 3BEHA




o amMOynaTopHa XHPYPrHs, pa3BUTHE HA IIEHT-
pOBETE IO PeXaOUITUTAIIHS);

- mpenpoduaMpaHe Ha CTalMOHApa CIOpEe.
TudepeHIupane 1Mo CTEeTIeH Ha UHTCH3UBHU TPU-
KM U JICUCHHE;

- CBKpBIIaBaHE Ha HEMPOM3BOACTBECHUTE pa3-
X0, OTHOCHO c€0eCTOMHOCTTA Ha JICTVIOJHUTE B
MBAJI-a v wiu OOJHWYHHUSA CTAlMOHAp (SICHO
IJIaHUPAHE W peaau3anys Ha BCUYKH BHUIOBE W3-
CJIEIBAHUS Y KOHCYJITAIMH, KOUTO Ca ONTHUMAITHO
BB3MOXXHH B YCJIOBUATa Ha co)TyepHO HH(DOp-
MaIlMOHHO OOCTyXBaHe Ha OOJHUIUTE); JIUIICA
Ha JyONUpaHW W3CIEBaHUS; OpTraHu3alus Ha
paboTaTa Ha CIIOMAraTeJIHUTE CIY)KOHW B MUKOBU
Y Tpa3HUYHM JTHH;, BbBEXKIAHE Ha MEXaHHM3Ma 3a
MaTepUATHO CTHUMYJIHpPAHE Ha JICKApUTE 3a ChK-
paliaBaHe Ha IPOIBIDKUTEITHOCTTA Ha JICUSHUETO
IIPU CHhXpaHSBaHE HA HErOBOTO BHCOKO KAYeCT-
BO).

3. HeoOxoaumo € 1a ce otOelexar U CleqHU-
Te obcrositrencta. [Ipu mMo-MHTEH3WBHO M3MOMN3-
BaHE Ha JieryioBaTa 0a3a (T.e. TIOBUIIABaHE CTOM-
HOCTTa Ha TOKa3aTell ,,CPEAHOTOIUINHA 3aETOCT
Ha JierjiaTa’) OCTOMHOCTSABAHETO Ha KIMHUYHATA
IIbTEKa CE TMOBHUINABA (Upe3 MOMBIHUTEITHU pas3-
XOJM 332 XpaHa U MEIUKAMCHTU 3a OOJHHS), a
IIeHaTa Ha eIUH JIETJIONCH (1 JISICHUETO Ha eTUH
MalueHT KaTo II0) HaMajsiBa, ThH KaTo Te3H
OCTOMHOCTEHU Pa3XOAW HE 3aeMat ToJiaM Jsj B
obmaTa CTpyKTypa Ha pa3xo/uTe.

Bbpxy npakTrdeckoTo OneHsSBaHe Ha MOKa3a-
TEJUTE BIUSHUC OKa3BaT M TakuBa (haKTOpU Ka-
TO:

- KarmanuTeT Ha OonHUNHTE (IIEHATa 3a JETII0-
JleHa OOMKHOBEHO € TO-BHCOKA IMPH MO-MAaJIKUTE
OOJHMIIM, KBIETO C€ JIGKyBaT HETOJSIM Opoi
OOJTHH, a IbpPXKABHUTE Pa3HOCKHU ca BHCOKH; IIPH
TTOHIKaBaHe Ha Opos Ha JierjiaTta, TOBa ce OTpa-
351Ba HETATMBHO HA BBH3MOKHUTC UHBECTHIUU B
CKbIa U TpodecoHaTHa CHBPEMEHHA TEXHHUKA,
KaKTO ¥ B HAEMaHETO Ha BHCOKOMPO(PECHOHATTHI
CHELHANNCTH);

- HUBO Ha crenuanu3anus Ha OonHunute (B
CIIeNIMaTN3UPAHUTE 3APABHA OpPTaHU3aIldN IICHO-
BUTE TI0KA3aTEIU Ca BUCOKH);

- opraHu3amus Ha padoTara (B 4aCTHOCT, Op-
raHU3aluATa Ha WKOHOMHYECKOTO pa3XOiBaHE
Ha pa3IuvHH PECYpPCH, PAlMOHATN3AINS Ha pas3-
XOIUTE — MOCTUTaHE HA ONTHMAIHO CHOTHOIIIE-
HHUE ,,lleHa — Ka4eCTBO* Mpu M300pa Ha JOCTaB-
YHIIM 332 XpaHa, MEIUKAMEHTH U JIp.).
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3akaoueHne

WznoxeHueTo B craTuara oOXBala BTO-
paTa 4YacT Ha pe3yiATaTUTe OT MPaKTHYECKOTO
u3cieqBaHe 1Mo Temarukata. lIpu npoBexxganero
Ha MKOHOMHYECKH aHAJIU3 U CPaBHABAHETO Ha
BB3MOXXHHM BapuaHTH, BUHAaru TpsiOBa na ce OT-
YhTa CTOMHOCTTAa Ha NpOIycHaTaTa Hai-1oOpa
cliesiBala anTepHaTHBa. B TO3M CMHCBHI B Teo-
pusiaTa U MpaKkTUKaTa Ha UKOHOMHWYCCKUA aHaJIn3,
NPUIOKHM 32 3/IPaBEONa3BaHETO C€ OTYUTA UKO-
HOMHYECKUsI e(eKT OT Ioj3ara, KoATo O ce
MpOMyCHaNa, N30MpaliKy eJHa WHTEPBEHIIUS UITH
Tepanus mpej cieABaniata Haii-nobpa anTepHa-
TUBHa TakaBa. OCHOBHHUAT MpoOjeM B HM3ydaBa-
HETO HAa MKOHOMHYECKHsI acIeKT Ha 37paBeoras-
BAHETO Ce SBSBA J0 TOJIsIMa CTEIICH PallOHAIHO-
TO HM3MOJI3BaHE HAa CHIIECTBYBALIUTE B 3/PaBEoO-
Ma3BaHEeTO pecypcu (MApUYHM, MaTepHaTHHU,
KaJIpOBH) — NIOCTUTaHEe Ha MaKCUMaJleH Pe3yJiTar
IpyU MUHUMaJIHM pa3xonu. HeBb3mokHOCTTa Ha
JbpKaBaTa Jla paslpenesid NMpaBWIHO U JOCTa-
TBYHO CPEACTBA 3a 3/paBEOIa3BaHE, KaKTO H
HETPaBUJIHOTO IJIAHWPAaHE Ha MApUYHUTE PECyp-
CH, € OCHOBHA NPUYMHA 33 KpH3aTa B 3IpaBeo-
I1a3BaHCTO B E’bﬂrapl/lﬂ B pe3yjTar OT ABJIruda
mpexoa Ha AbpKaBaTa HU OT IJIAHOBA KbM IIa-
3apHa HMKOHOMHKa. Jlbp)kaBara He TpsiOBa na
MHCIIA CaMoO 3a CIIPaBsSHE ChC 3APABHUTE Pa3Xo-
IIA, a 7a TJIe1a Ha TSIX KaTO Ha HHBECTUIUA B Ob-
Jell HKOHOMHUYECKH pacTex. JMeHHO moO-
no0pata TprKa 3a 34paBeolla3BaHeTo IIe M03BO-
JI1 Ha B’bHI‘apI/ISI Ja IOCTUTHE HO'[[O6pI/I HKOHO-
MuuecKku pesynraTd. CHUCTEMHHUAT MOOXOA KbM
e(eKTHBHOTO yTpaBIeHHE Ha OOIIECTBEHOTO
37lpaBeola3BaHe JlaBa MO-100pH ILIAHCOBE Aa ce
HaMepu OalaHChT MEXIy pa3sXxogu U IOJI3H, IO
TaKbB Ha4MH, Y€ KPAaTKOCPOUHUTE pa3xonu (Hai-
Beue upe3 MpopuIaKTHKA, paHHA IUarHo3a H
OCUTYpsIBaHE Ha CHBPEMEHHO JICUCHHUE) B 3/IpaBe
JaBaT AbJITOCPOYHH ITOJI3H 32 ISJIaTa HKOHOMMKA
Ha CTpaHaTta. 3a peajlu3alusaTa Ha MOCTaBEHUTE
HallMOHAJHU IPUOPUTETH U 3aJauu 3a M0-100po
3[IpaBeoIa3BaHe € OCOOCHO Ba)KHO MPaBUIIHOTO
NpPOBEKAaHE Ha MKOHOMHYECKH aHAIW3 3a IO-
noOpsiBaHe e(pEeKTHBHOCTTA Ha JEHHOCTHTE B
3]IpaBeOoIa3BaHETo.
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HNKOHOMMNYECKHU ACIIEKTH HA EKOJIOI'NMYHU A ITPOBJIEM
Bennka bunesa

EKONOMUC ASPECTS OF THE ENVIRONMENTAL ISSUE
Velika Bineva

ABSTRACT: The thesis is designed to present the author position about one of the most essential issues
nowadays — environment protection. It is a result of the complicated connection an attitudes arising in the pro-
cess of the sustainable development and it has a deep economic character. One of the characteristics of the con-
temporary epoch is the evident contradiction between triangle the rapid economic development of the human
society, the limited natural resources and the recycling potentialities of the biosphere. In the engrossing of the
global character of the world crisis, it is impossible to reveal the issues separately, and by one side.

In the present are necessary to try to analyse the topical economic aspects of the environmental issues. The
increasing opportunities of the economics for changing the strategy and optimizing the use of natural resources,
it is role to contemporary epoch is the overcome of the negative anthropological results in regional, national
and international aspects are analysed.

Key words: green economy, green growth, environmental issue, sustainable development, economic aspects

BnBenenne 2002]. B Ta3um BpB3Ka eKCIUIoaTanusATa Ha MpH-
POIHUTE pPECypCcH TMOpaXaa peaulla BBIPOCH,
B Hawanmoto Ha 21 Bek III0OaTHUST XapakTep  CBBP3aHU C OCUTYPSBAHETO HAa YCTOWYHMBO pas-
Ha EKOJIOTMYHATa Kpu3a € (aKT ChC CEPUO3HH  BUTHE M Ha ObJCHIMTE MOKOJeHHus. Huto eauH ot
COITMAITHO-MKOHOMUYECKH TMOceuI. ToBa Ha-  pasriiekJaHuTe BBIPOCH 00aye HE MOXE Jia ce
Jlara HOBO €KOJIOTMYHO MHCIJICHE, HOB TIOTJICJ]  Pa3WCKBA CAMOCTOSTEIIHO, TE€ TSACHO 3aBHCST
BBPXY MPUOPUTETUTE HA TI00aTHATa UKOHOMUKA,  ©IIUH OT JPYT U Ce NpeuBar eauH B Apyr. [1po6-
KOMITJICKCEH TOJIXO0J] TIPU pellaBaHeTO Ha MpoO-  JIEMHUTE BeYe ca CBHP3aHU HE CaMO C B3aWMOOT-
JIEMHUTE Ha BCHYKH HUBA. HOIIIEHUATA MEXJy OWONOTUYHUTE BUIOBE U
[To TemaTa MKOHOMUKA W €KOJIOTHS Ca Hampa-  OKOJIHATa Cpella, HO W Ha COLMaJHATa cpela C
BEHHM MHOXXECTBO ITyOJIMKAITNH, M30posBaIy ome  okoiHaTa cpena [Kampuesa, 2009]. Paz6upa ce B
noBeve npobineMHn obnactu. [IpudmHaTa e, 4e  OCHOBaTa Ha COIMAITHO-UKOHOMUYECKHUTE IMOCie-
BIIUSTHUETO BBPXY OKOJHATA CPEJa € M3TOYHUK 32  JIUIU CTOSAT MPEIy BCUYKO OW3HEC OpraHMU3aIuu-
pasBUTHE Ha YOBEUECTBOTO. Karo OCHOBOMOJIa- T W B YACTHOCT YNPABISBAIIUTE TH W/WIN cOoOC-
ramy 3a €KOJIOTUYHUS Tpo0JieM ce Bh3NpHUEMAaT  TBCHHUIIUTE VM.
WKOHOMHYECKUS PACTEeX, TOJIIMOTO IMOTpeldie-

HUC Ha TPOMUIIJICHH CTOKH 3a TIOCTHTAaHETO Ha HNxoHoMHKa ¥ TPUPOI00NA3BAIIA AEITHOCT
¢dusndecku KoMpopT, cTaTyc, 3ana3BaHe Ha Tpa-
JUIAUTE, TUYHA CUTYPHOCT U JIPYTH, B ChOTBET- CBBbp3BaHETO HA EKOJNOTHATA C MPOOIEMUTE

CTBHE C TOBAa TEXHOJIOTHHUTE M OPraHU3alMsITa HA ~ Ha MKOHOMHKATa 3aKOHOMEPHO pasIlupsiBa 00-
00IIecCTBOTO ca M3TPaJIeHH M0 HA4YWMH, KOWTO Ja  JIacTTa Ha HeWHWTE HaydHW h3cieABaHus. M3me-
yaoBieTBopsiBa Te3m skenmanus [Stern, 2000]. B HeHms ce HamaraT TIpH ONPEISISHETO Ha CaMUs
pPaMKHTE Ha €IHO CTOJIETHUE HACEJIEHHETO Ha 3e-  MpPEIMET Ha eKOoJOoTusATa. ,,OT YUcTO OMOJIOrHYHA
MsATa ce € yBelnmuwio or 1,5 munmapia mpe3 — Hayka, 3aHMMaBaila ce ChC CTPYKTypara u (QyH-
1900 roauna go 6,3 munuapaa mpe3 2003 rogu-  KiuuTe Ha OHochepaTa, JHEC NPEAMETHT U ped-
Ha [Cohen, 2003]. B HawyanoTo Ha HacTosIaTa  JIEKTUPa BbB BCHUKU YaCTHU Hayku. B To3u cmu-
2018 roauHa, MO CTATUCTUYECKH JaHHU, I7100ajl-  CHJ ChBpPEMEHHATa E€KOJOTWS HE € rpaHWyHa, a
HaTa TomynamusaTa € 7,6 Mmimapia, KaTo ce  HMHTerpajHa, CHMHTe3Ha Hayka, MMaia He camo
MporHo3upa, 4e HaceneHueto a0 2050 roguHa  mpupopoHAy4YeH, HO U colpaiieH xapakrep. O0-
me gocturae Ao 8,9 munmapaa [United nation,  IIECTBEHOTO pa3BUTHE M YIIPaBIEHHUE JHEC U3HUC-
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KBa W yIIpaBJIcHHe Ha Owmocdepara. 3aToBa Imoc-
JIETHOTO HEM30EKHO CTaBa YacT OT COIMAITHOTO
ynpasienue. [1o Ta3u npudnHa J0rH4YHO € Aedu-
HUPAHETO TpPEIMETa Ha SKOJIOTHUATA KaTo Hayka
3a CTpyKTypara, QyHKIMUATE U yIPaBICHHETO HA
okojHata cpena.” [Kampuesa, 1992, ¢. 206]

Ona3BaHEeTO Ha OKOJHATa Cpella MMa MHO-
JKECTBO M3MEpEeHUs], OOEAMHEHHN OT €/IHA eUHCT-
BEHA IIeJl, & IMEHHO OCHUTYpSBaHE HAa yCTOWYUBO
passutue. [Ipeceunara o0macT MeXIy acIIeKTUTE
[MBanoBa, 2012] eauiHCTBO MEXAY COLMATHO
pa3BUTHE W OKOJIHA Cpena, EAMHCTBO MEXIy
WKOHOMUYECKO Pa3BUTHEC M OKOJHA Cpefla, KaKTo
U €UHCTBO MEXKJY MKOHOMHYECKO U COITUATHO
pasBuTHe, (hopMHpa KOHIENIHITA 32 YyCTOMIUBO
pazButue. [locTuranero Ha yCTOHYMBO pa3BUTHE
€ BB3MOXKHO 4Ype3 NpuiiaraHeTo Ha MoJiena Ha
T.Hap. 3€JeHa WKOHOMHUKA. PaznmuaHuTe MExmy-
HapOJHHU OpraHU3aIl¥sl JaBaT Pa3lIUYHH OIpe[e-
JICHVsI Ha TOBa MoHsATHEe. Hampumep:

- 3eJIeH pacTex € CTUMYJIMpPAHE HA HKOHOMH-
YECKHUS pacTeX M Pa3BUTHE, KaTO B CHIIOTO Bpe-
Me Ce rapaHTupa, Y€ MPUPOJHUTE aKTUBU MPO-
JBJDKABAT J1a OCUTYPSIBAT PECYPCH U EKOJIOTHYHU
YCIIyTH, OT KOETO 3aBUCH OJaromojy4reTro Ha
xopara. 3a Ja ce IMOCTUTHE TOBa € HeOOXOIMMO
Jla CE CTUMYJIUPAT HMHBECTUIIMHUTE U UHOBAIIMHTE,
KOUTO IIE JIOBEAAT O YCTOHYHMB PACTSK U IS
pPasKpUAT HOBH HMKOHOMHYECKH BH3MOKHOCTH.
ITocouBa ce, ye €KOIIOTU3UPAHETO HA pACTekKa Ha
€/lHa MKOHOMUKA 3aBHCH OT IMOJIMTUKATA U WHC-
TUTYLIMOHATTHATA CpeJla, CTENeHTa Ha pPa3BHUTHE,
pecypcure, ¢ KOUTO ce pasroiara ¥ KOHKPETHUTE
TOYKH Ha BJIVSIHHE BBPXY IPHUPOJHATA Cpena.
CrnenBa ma ce Bp3MpHUEME Te3aTa, Y€ HIMa YHU-
BepcasiHa perienTa. BbIpexkun ToBa HWHOBAIMOH-
HOTO Pa3BUTHUE € KIIOYOBUAT (PaKTOp KbM HaMa-
JsBaHE Ha (PU3MYECKOTO M3UEPIBAHE HA TIPHU-
POIHUTE pecypcH, ThH KaTo MOBEIECHHUETO Ha
MOTPEOUTENNTE M CHIIECTBYBAIUTE TEXHOJIOTHH
BOJIST JIO TOJIOKUTEITHA PE3YATATH 10 SIUH OI-
peneneH MOMEHT, a cliefi ToBa ce HabmomaBa
OTPHUIIATETTHO BIUSHHUE BBPXY OOIIMS pPACTEXK.
[OECD, 2011]

- IkoHOMEKAaTa, KOATO MOJ00psiBa YOBEIIKO-
TO OJarochCTOSIHME W COLMANHATA CIpPaBeIN-
BOCT, KaTO 3HAYMTEIHO HaMaJisiBa PHCKOBETE 3a
OKOJTHATa Cpefla M CKOJIOTUYHHUTE JIUTICH CIICABA
Ja ce Hapuua 3eJeHa. 3eJeHara WKOHOMHKa e
HUCKOBBIJIEPOIHA, S(DEKTUBHO H3IIOJI3BA PECyp-
CUTE W COIMATHOTO BKJIIOYBaHEe. PrcTa B j0XO-
IUTE W 3aETOCTTa Ce€ 33/IBIKBA OT IMyOJWYHH U
YaCTHH MHBECTHUIINHU, HAMaJISBAIN BBIIEPOIHU-
T€ EMUCHUH U 3aMBPCABAHETO, a CHIIO BOJAT U JI0
nomoOpsiBaHE Ha CHepruiiHaTa W pecypcHaTa
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e(eKkTUBHOCT. 3elieHaTa UKOHOMHKA MPeaoTBpa-
TsBa 3arybara Ha OWOJOTHYHO pasHOOOpaswe H
exocucremun yciryru. [UNEP, 2012]

- 3eNIeHUAT pacTex € epeKTUBEH B M3MOI3Ba-
HETO Ha MPUPOJHUTE PECYPCU CBEXJIA IO MHUHU-
MYM 3aMbpPCSBAaHETO U E€KOJOTMYHO Bb3JEHCT-
BHE. YCTONUYUB €, Tl KaTO OTYUTA NMPUPOJHUTE
OeICTBUS M POJIATA HA YIPaBJIEHUETO Ha OKOJ-
HaTa cpeia U IPUPOIHUTE PECYPCH 3a TSAXHOTO
npenotBpatsaane. [World bank, 2012]

OcHoBHaTa 3agaya Ha 3eJeHaTa NKOHOMUKA €
Jla TPOrHO3Mpa IMPOLECUTE Ha H3MEHEHUE Ha
OKOJIHATa cpefia B pe3yaTaT Ha MKOHOMHYECKHUS
pacTexx Ha oOLIecTBOTO, 3a Aa OBAAT Ch3AaJCHH
IPEANOCTaBKA 3a e(EeKTHBHO YIpaBJICHHE Ha
U3I0JI3BAaHETO HA NPHUPOJHUTE pecypcu. 3alrbi-
KHUTEJHO YCJIOBHE € YCTaHOBSBAaHETO Ha oOIIec-
TBEHM HOPMH 3a PallMOHAIHO IPUPOIOIIOII3BAHE,
OTYMTAILM MOTPEOHOCTUTE U XaAPAKTEPUCTUKHUTE
Ha BCSKa OOLIHOCT Ype3 OCUTYpsIBaHE Ha COLH-
alHa 3amuTa M cTabwiHO pasBuTHe. B Tasm
Bpb3Ka OCOOCH HMHTEpeC NPEAM3BUKBAT JyMUTE
Ha Keiinc, ye ako egHO CBOOOJHO OOIIECTBO HE
MOJKE Jja TIOMOTHE Ha MHOTOTO, KOUTO ca OelHH,
TO HE MOXe€ J1a CIIacy ¥ MaJIKOTO, KOUTO ca Oora-
TU. Bojemusr npuHuun B ciydas € pa3BUTHE,
KOETO HE OTHEMa BH3MOXXHOCTUTE 3a CHILECTBY-
BaHE M MPOCHEPUTET U Ha CIEABAIINTE MOKOJIe-
uust [Monosa, 2011]. ITpocmeputer, KOHTO ce
noctura 0e3 J1a ce HapyllaBaT >KU3HEYCTONYNBH-
T€ MMParoBe Ha EKOJIOTUYHUTE, COLIMATHUTE, KO-
HOMUYECKUTE CUCTEMH U IIPOLIECH.

BbHIIHY M BTOPHYHH edeKTH

BceussecTHO €, 4e ChIIECTBYBa MPOTHUBOpE-
Yre MEKJYy UKOHOMHYECKU PACTEX U CKOJOTHSI.
Havamoro ce moctaBs oT uzesTa 3a eeKTuTe
(BBHITHM W BTOPUYHM), IMPOSABSIBAIIN CE, KOTATO
eHAa JIbpKaBa Hajara OIpPEACICHH pPa3XOoau
W/WIM TIPEIOCTaBs MOJI3U 3a HAKOM yY4acTHUK Ha
naszapa W He OTYMTA JONMBJIHUTCITHHTE Pa3XOJH
npy B3eMaHeTo Ha penreHus. [To To3u HauWH ce
HapylIaBa OCHOBHA aKCHOMa Ha o0IlaTta WKOHO-
MHUYECKa TEOpPHs, ChIIACHO KOWUTO TPOU3BOJICT-
BEHUTE U TIOTPEOUTENICKU PEIICHNs HA STHU T1a-
3apHU YYaCTHHUIIM HE MOTAT Jia OKa3BaT BIIUSHUC
BBPXY JPYTH Ma3zapHU y4acTHUIM. Ha npaktuka
obade MmoTpeOUTENNTE W TPEANPUATHATA, IIpe-
HeOperear peajHUTe Pa3Xxou OT JCUCTBUATA CH,
a TOBa TPEYH 3a MOCTUTAHE HA PAI[MOHAICH H3-
xon. Teepmu ce [Mouosa, 1999], 4e e Heob6xo-
JMMa JbpXKaBHA Hameca, 3a Jia MoraT XxopaTa Ja
OCBH3HAAT WCTUHCKATa IIeHAa Ha JIEHCTBUATA CH.
JbpkaBHaTa HaMeca € yMecTHa caMo, KOrato



pasxoauTe Mo clenkara ca 3HayntesHd. OT 3Ha-
YeHHWE € ChII0 Ha KOro Iie ObJaT BH3JaraHu
IIbPBOHAYAITHUTE TIpaBa: HA 3aMbPCUTCIUTE HITU
Ha TIOTHPIICBIIUTE. AKO MPAaBOTO TBPBOHAYAIHO
€ JaJeHO Ha TOTHPIEBIIUTE, 3aMbPCUTEIUTE
OMxa MMali MMO-MaJIKU Pa3XOJf 32 OpPTaHU3AINS
W TPETOBOPH, PECIEKTUBHO HETHATa TOJi3a 3a
JI0X0/1a UM Ou OmJia mo-roJisma.

OcHoOBHUTE TIpOOJIeMH Ha HWKOHOMHKATa B
mpolieca Ha MPHUPOJI00Na3BaHe MPOU3THYAT KaK-
TO OT OTPaHUYCHOCTTA HA PECYPCUTE B OKOJIHATA
cpesa, Taka U OT CTPEMEX JIa He ce U3Pa3xojBat

TOMBITHUTETHA MHBECTUIIMOHHU pecypcH. llpu-
YUHHO-CJIEZICTBEHAaTa BPH3Ka Ha BB3JIECHCTBHUETO
Ha TPEANPHUATHATA BBPXY OKOJHATA cpela ¢
npencTaBeHa Ha ¢ur. 1. 3a mocTUraHeTo Ha yc-
TOMYMBO pa3BUTHE € HEOOXOAWMO Ofa3BaHE U
MPO3PAYHOCT HA M3MOJI3BAHETO HA IMPHPOIHUTE
pecypen. [Iponstuyamure OT TyK BBIIPOCH ca!

- lanu TOBa MpPOTHUBOpEYHE € pa3pemnumMo?

- U ome moBeue MoXe JIK 1a C€ pa3perin 9pes3
WKOHOMUYECKH U MTOJUTHUECKU TTOXBATH?

§
Exomoruano .| Kopnopartusna u conuanna Bpb3ka Mex 1y MKOHOMUYECKH pac-
3acTpaliaBane OTTOBOPHOCT TEX U CKOJIOTHUS
3akoHoAaTeIHA OreHsiBaHe Ha BB3ACHCTBUETO HA
OTTOBOPHOCT TIPEATIPUATHATA

)

Otpa3siBaHe Ha Bb3ACUCTBUETO B
MyOJIMIHOTO TIPOCTPAHCTBO

e \

\,

®ur. 1. HpI/I‘lI/IHHO-CHeI{CTBeHa BpPB3Ka Ha B’B3I[CﬁCTBI/I€TO Ha On3Heca BBPXY OKOJIHATa Cpcaa

B pesynraT Ha HaOIIOIEHUS, KOUTO CE TIPABSIT
OIlle OT Kpasl Ha MIECTAECETTe rOJMHA Ha MUHA-
JUsl BEK, Ce CTHra JI0 U3BOJa, 4e HE caMO MpH-
POJHHTE CTUXUHU ¥ BOWHHUTE UMAT Pa3pyIIUTEITHO
BB3JICHCTBHE BBPXY IpHpoAaTa W COITMAIHATA
cpena. [IpobnemHn oOnacTu ca: EHEpreTHKa,
TPaHCIOPT, CEJICKO CTOMAHCTBO, CBPHX HAcele-
HoCcT, OeaHOCT U Apyru. Ome npe3 1972 roauHa,
Pumckuar kny0 mpencTtaBs JOKIaa HapeueH
,»] pAHULIUTE Ha pacTexa’, B KOUTO ce cjara Ha-
JaJIOTO Ha M3TpakAaHe HA HOB HAYMH HA MHCIIC-
HE, a UMEHHO 3a OTHOIICHHETO Ha XopaTa KbM
oOKphkaBamiaTa ru okoiHa cpena. lllerure, ko-
WTO ca HAaHECCHHU CE M3YMCIIABAT, Makap W MpHO-
mu3uTeaHo. KiauMaTnuHuTe M3MEHEHHUS JHEC ca
TOJIKOBa cepuo3HH, ue CBeToBHATa OaHKa B JIOK-
nmaga cu oT 2012 ronuHa 3a CBETOBHOTO COIIMAJI-
HO-MKOHOMHYECKOTO Pa3BUTHE 3a CIICIBAIINATE
50 roguHM, TOCOYBA MOCIEIUIIUTE 32 UKOHOMM-
KaTa Ha peJila CTPaH! OT II00ATHOTO 3aTOTLIS-
ue [World bank, 2016]. Ot koeTo ciefBa BbIIpo-
ChT Jajdd CME JOCTaThbYHO Ooratw, 3a Ja ce
CIpaBHM C HEOOXO0UMaTa CEpUO3HOCT C TIPEAOT-
BpaTSABAHETO W OTCTPAHSBAHETO HAa HAHECEHUTE
Ha OKOJIHATa Cpe/Ia BpeIu.

[lepcriekTuBHTE, IpenIaraHd OT Pa3TUIHUTE
ABTOPH Ca CBBHP3aHM MPEIU BCUUKO C M3TPaXK/a-
HE Ha CEKOJIOTMYHO CBh3HAHHE Yy OOIIECTBOTO.
,,OKOJTHaTa cpeja MoXke Ja OblIe crmaceHa camo
AKO T'Pa)KTAaHUTE BCEKHUIHEBHO U TPSIKO CE WHTE-
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pecyBar oT omasBaero if...” [Monosa, 1999, c.
105]. OnTMamHOTO OTpaMOTSIBaHE CE CBBHP3Ba
ChC 3HAHUSA IO OTHOIIICHUE HA:

- BpB3Ka MEXJy HKOHOMHUYECKH MPOCIICPUTET
U TIPUPOJTHA CPEIa;

- MO3HABaHE Ha €(PEKTUTEC OT U HOPMHTE Ha
3aMBpCSIBaHE;

- CTOWHOCTHA OIIEHKA Ha €KOJIOTHYHHUTE CTOKH
U YCIIyTH;

- MMOJINTUYECKY MHCTPYMEHTH 3a perylIupaHe
Ha KauecTBOTO Ha OKOJIHATA CPeJia;

[To Ta3u mpuyKMHA ce MPOKJIaAMHUpa H3TPaxk/ia-
HE Ha CKOJOTMYHO Ch3HAHHE, BB3NpHUEMaHE Ha
HOBUTE BB3MJICAM 3a OKOJHATA cpelia U MPHOO-
[IaBaHe Ha BCHUYKUA KbM CBETOBHOTO JIBIDKEHHE
3a oma3BaHE Ha MPHUpOJATa.

OcbllecTBABAHE HA €KOJOTHYHA MOJUTHKA U
onpeaec/ssHe HAa HeHa Ha MPOAYKTUTE HA
OKOJIHaTa cpeaa

Jla ce pa3BuBa B OOIIECTBOTO, BKIIOUHUTEIIHO
U OT NPSANPUATUATA CKOJOTUYHO Ch3HAHHE €
Ba)KHO, HO 3a CIIPAaBSHE ChC CHBPEMCHHHUTE €KO-
JIOTUYHU TPOOJIeMH € HeOOX0IUMO, J1a CE OTIETE
M IIeHaTa, KOSITO CJIeBa a ce IUIaTH. TexecTra
Ha Pa3XOJMTE 3a OMAa3BaHE Ha MPHUPOJIHATA Cpeaa
HEMHHYEMO HaMaJisiBa KOHKYPEHTOCIIOCOOHOCT-
Ta, Iopakaa MpoOeMH, KaKTO IIPH IJIAHUPAHETO
1 OIJDKSTHPAHETO B OTACITHHUTE TPEATPHUSATHS,



Taka U MO OTHOIICHHE Ha MaKpPOWKOHOMHYECKO-
TO paBHOBecue. [la3apHUAT MOAXO[ MO3BOISIBA
TEKECTUTE IO OlNa3BaHE Ha MIpUpoAaTra Ja ce
pastpenensT mo-e(h)eKTHUBHO, HO BBIIPEKH TOBA €
pEeIHO Ja ce mpuyara MpUHIKIA Ha MPUIUHHOCT-
ta. Criopex TO3W TPHUHIUI BCHYKH Pa3XOIu
cielBa Ja ce 3amamar OT Te3U, KOUTO ca THu
TIPUYUHIITH.

Kazano no npyr Ha4nH, ChIIECTBYBA CTPEMEK
BBHIITHUTE €KOJIOTMYHU PA3XOAH J1a C€ MHTEpPHA-
mu3upar. OOMKHOBEHO Ce Mpuiiara NPUHIUAIBT
Ha 3aIjalaHe Ha pa3xoAHTe 3a MOA0OpSIBaHETO
Ha CBHCTOSIHUETO HA OKOJIHATa Cpela OT Ipe.r-
pUATUETO-TIPUYMHUTEN Ha 3aMbpcsiBanero. OT-
pa3sBaHETO Ha EKOJOTHYHUTE Pa3XOoIH IO TO3U
HAYMH MOpakJla MOCTUTAHETO €JHOBPEMEHHO Ha
e(heKTUBHOCT ¥ Ha CIPaBEJIUBOCT. ,,AKO 3aMbp-
CUTEIIAT HE € TOTOB Jla MT0eMe CBOS UL, TO TOM
HapyIlIaBa eKOJIOTUYHATA OTTOBOPHOCT M MPUYH-
HSIBa BPEJU Ha OOIIECTBOTO KaTo Is110. [Mano-
noB, 2016, c. 10] ToBa MMa KaKTO COLIMAJICH, Ta-
Ka W UKOHOMHWYeckH edekT. Hemunyemo ce
W3WCKBAT aJIMUHUCTPATUBHU W 3aKOHOJATCITHHU
aHTUMa3apHu Mepku. Hampumep mpu gaHbIuTe
OT THIA ,,3aMbPCUTENS IJama’ npeanpusTuiITa
UMaT CTUMYJ 332 ONITUMU3MpPAHE Ha TPOU3BOJICT-
BO WM 3aMbpCSBaHE (JaHBIUTE BBPXY 3aMbpCH-
BalllUTe €MHCUU Ca TPUOIM3UTEIHO PaBHU Ha
JEHCTBUTETHUTE BHHIITHA Pa3X0H 33 OOIIECTBO-
T0). CTaHgapTuTe 3a Ona3BaHe Ha OKOJHATa Cpe-
Jla ca MPUHLHUITHO MO-JIECHU 3a YIIpaBJieHUE, pec-
MEKTUBHO TO-TIPUEMIIBH, HO Ca CBBP3aHU C II0-
Maika TrbBKaBoCcT. ChINECTBYBAaT W HICUTE 3a
MpoJlaBacMH MpaBa 3a 3aMbpCSBAHE upe3 pasil-
pEeNeNsTHETO UM OT ObpiKaBaTa WA B ChOTBETCT-
BHE C MPOW3BOACTBOTO Mpe3 MHUHAIA OTYETHH
MIEPUOIH.

Heo6xonumo e nga ce 00bpHE BHUMaHHUE M Ha
eIH TI0-0COOEH acTeKT, a IMEHHO 3aIbJIKUTEII-
HOTO MPHUBEXKIAaHE Ha CTOMAHCKaTa NEWHOCT Ha
,,[10-CTapU*‘ MPEANPUITHUS B CbOTBETCTBHUE C €KO-
JIOTUYHHUTE 3aKOHOBH pasnopendu. Tosa n3ncksa
BJIaraHeTO Ha JOIBJIHUTEIIHH WKOHOMHUYECKH
pecypcH, KOETO OCKbIISiBA IpeajaraHarta Mpo-
nykmusi. B crpemexa ma ce cbo0pasar ¢ HopMa-
TUBHUTE Pa3NopenOu, MHOTO OT MPEANpUATHSATA
3armoyYBar J1a U3MUTBAT (PMHAHCOBH 3aTPyIHCHUS.
ITo Ta3u npuunHa ¢ nenechoOpa3HO HE camMo Ja
ce WBIBIHSABAT CTPOrO BCHYKH W3WCKBAHHUA Ha
3aKOHA, HO W Ja C€ MPEIBIKIAT WHOBAIUU B
mporieca Ha JSHHOCTTA, ¢ Ie]l OBJIEIIOTO Pa3Bu-
THE ChOOPA3HO €KOJIOTMYHHUTE MTPOTHO3H.

Jpyr MOMEHT, Ha KOHTO cliefiBa Ja ce 00bpHE
0COOCHO BHMMAaHHUE € HEOOXOAMMOCTTA OT Hallu-
YUETO Ha MMa3ap 3a BCUYKU CTOKHU, BKIIOUUTEITHO
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¥ W3IOJI3BaHAUTE MIPUPOIHU pecypcr. Ha romsama
9acT OT TAX IMapUYHaTa CTOMHOCT c€ OIpemens
BBb3 OCHOBA Ha BIUSHUETO Ha BBHHIIHU U CyOCK-
TUBHU (DaKTOpH, a 32 HSIKOU PECYpPCH JOPH HE ce
3arurama. 3a onpeAesTHe Ha IEHUTE Ha MPOIyK-
THTE Ha OKOJIHATA Cpelia € BH3MOXKHO JIa CE TIPH-
JIarat IoxBaTUTE:

- YCIIOBHO OIICHSIBaHE — Ype3 HalpaBeHH JO-
MIATBAaHHUSI W YCTAHOBSBAHE HAa PE3YIATaTHUTE OT
TAX J1a CE ONPEICIId MPUOTU3UTEITHA TICHA;

- U3pa3eHU MPEATNOYUTAHUS — Ype3 HabIroe-
HHC Ha TIOBEJICHHETO Ha XOpara M OmW3Heca Io
OTHOIIICHUE HAa KOHKPETHHU MPOIYKTH M YCIyTH
Jla UM Ce HaIpaBH OICHKA;

HeoOxoammo e mpuiaraneTo Ha U3MEPUTENH,
pasnuyaBanii ce OT OpyTHHSI BBTPEIICH Ipo-
nykt. [lpyumHata € yCTaHOBSBaHETO Ha MMapUy-
HHATE CTOMHOCTH Ha HAIPaBCHUTE COIHWATHU U
€KOJIOTHYHH Pa3XOIy W HaJlaTaHeTO Ha CTpOiHa
OTYETHOCT 32 KOPEKTHO OTYHTAHE Ha (PUHAHCO-
BUTE pe3yiTaTu. B HacTosIIMs MOMEHT ce Mpej-
JlaraT pa3INdHU IMOJTUTHYECKH pemrenus. Te oba-
Ye ca YaCTUYHHU W Ce MpEANpUEeMaT eIBa TOTaBa,
KOraTto HsMa Jpyra ajiTepHaTHBa. BspHO e, ue
AHTUTIA3apHUTE MEPKH, KOUTO CE IMPOKIaAMHpaT
ca KakTO II0-MajKO >KeJlaTeJHHU, Taka U II0-
TpyaHO npunoxumu. [lpuumHara e, ue Te3u
MEpPKH Morar ja ObJaT MPOMCHSHH B 3aBHCH-
MOCT OT ITOJIMTHYECKOTO CHOTHOIICHNE Ha CHIIH-
Te. Bee mak exonornyHaTa rmojuTHKa He MOXKE Aa
C€ OCBHINECTBU 0€3 HMKOHOMUYCCKH CAHKIUH H
CTUMYJIM. B KadecTBOTO CH HAa MKOHOMHYCCKH
WHCTPYMEHTH Ha €KOJIOTMYHATa IIOJUTHKA Te
MPUTEKABAT IBE OCHOBHH (DYHKITUH:

- Ia yBEJIMYaBaT TOCTBHIUICHUATA B IHPKaB-
HUS OIOJKET;

- J1a BIMSISAT Ha TIOBEJICHUETO HA OU3HEC opra-
HU3AIMUTE B MOCOKA HA TSIXHOTO E€KOJOTH3Upa-
HE.

Edexture MoraT qa ObJaT KaKTO MPEKH, TaKa
Y KOCBEHU U JIa CTUMYJIMPAT IPECTPYKTypUpaHe-
TO Ha UKOHOMHUKATa KbM PAIMOHATHO MPHUPOJIO-
oma3BaHe.

Haii-moOpusiT BapuaHT € 4pe3 M3IMO0JI3BaHETO
Ha CHUCTeMaTa OT MpeAeITHH CTOWHOCTH. [Ipo0O-
JIEMBT Ha H3IIOJI3BAHETO I, KOWTO clleaBa Jia ce
Ipeojioyiee, € HauWHA Ha MPEANUCBAHETO Ha Te3U
npenenaHu ctorHocTd. Te TpssOBa ma Obaat dop-
MHpaHU Taka, 4e Ja HE HATOBapBaT H3JIUIITHO
NpEANpUATUATA, & U CaMOTO HaceneHue. ChIleB-
PEMEHHO Jla M3TPAXKAAT Y TAX EKOJOTMYHa KyJI-
Typa W OTTOBOPHO OTHOIIICHHE KBM OKOJIHATA
cpema. ToBa mie moBene 10 OrpaHMYaBaHe Ha
MOTPEOJICHUETO U CHOTBETHO Ha MPOU3BOACTBO-



TO Ha HECKOJOTMYHU MPOAYKTH W B TO-JaJCUCH
TutaH 0e3 J1a € periiaMeHTHPaHO ChC 3aKOH.

3aKI04eHne.

Jluckycusra manu € Bb3MOXHO MKOHOMHYEC-
KO pa3BUTHEC B YCJOBHUS Ha 3e€JeHAa MKOHOMHKA
e TPOIBIDKABa M CIIENBAIIUTE JCCETHIICTHS.
[IpuumHata e, ge upe3 Hes ce u3pas3sBaT HAaUMHH-
T€ U BIDKJIAHUATA 32 KOOPAUHUPAHE HA PA3IUYHU
ACTICKTH Ha JICHCTBHUATA HA XOpaTa U OU3Heca 1o
OTHOITIICHUE Ha TIOJIUTHKATa 33 ChXpaHsIBaHE Ha
OKOJIHATa Ccpena.

Exonornynara MKOHOMMKA BOJHM HE caMoO 0
TIpeIieHKa Ha aKTHBWTE, HO W JO OrpaHUYaBaHE
Ha 3aMbpcsBaHeTO, (HOpPMUpaAHE HAa EKOJOIMYHA
TPAaMOTHOCT U HOBa €KOJIOTMYHA KYJNTypa, KOATO
€ HeoOXOAMMO J1a Ce XapMOHHU3Wpa U ChUeTae C
mazapa. [lapagurmara 3a mazapa HE ce MTOCTaBs
1oJ CbMHEHHUE, BBIPEKU MOAUEPTAHOTO AKIICH-
THpaHe BBPXY pa30MpaHeTo, Y¢ BPEMETO Ha HKO-
HOMHUYECKHS POMAHTHU3BM € OE3BB3BpPaTHO OT-
MHHAJI0 [ﬁOHOBa, 1999]. Inec e abCOMIOTHO 3a-
JTBJDKATETHO MPU B3€MaHETO HAa MKOHOMHUYECKHU
peleHusT BHUMATETHO Ja ¢€ OOMHUCIAT | TIperie-
HSABAT HAJICXKAIIUTE MOTPEOHOCTH 3a IMPEOIOJIS-
BaHC Ha CKOJIOTMYHHUTE MpobOiemMu. B mpotuBeH
CiIy4ail MOXe J1a ce OKa)Ke KbCHO J]a C€ MHBECTHU-
paT OrpOMHH CpEJICTBa 3a ClacsSBaHE Ha ITOTh-
BalllaTa CBETOBHA HMKOHOMMKA.
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BbBenenne

OrneHkaTta Ha PaBHUIIETO HA MMOTCHIMATHOTO
MIPOM3BOACTBO € TPyaHA 3afada. [loTeHImamHusIT
BBII ne moxe na ce HabmroaBa IpsikoO B TaHHU-
Te 3a peannus bBII. CroiiHocTra My ce u3dnc-
JSBa BH3 OCHOBA HA PA3BUTHETO HAa Pa3iIHYHU
MaKpOMKOHOMHMYECKH TMPOMEHJIMBH, KaTo HH(-
narysi, 0e3paboTulla, JIMXBEH NPOICHT M Jp.
CrnenoBaTeiHO, OIIGHKAaTa Ha TOTSHIIMATHUS
BBII e cpinpoBoieHa ¢ OINpefeseHa CTENEH Ha
HECUTYPHOCT.

3anmavara ce YCIOXKHsBA, KOraTo ce pasriiexk-
JaT MPEeXOJAHW HKOHOMHKH, Karo ObJrapckara,
XapaKTepU3UpaLId Ce ChC CPABHUTETHO YECTH
CTPYKTYpPHH MPOMEHH, KPATKH U3BAJIKH OT JaHHH
W HEBJIHO OO0XBalllaHEe Ha el UKOHOMHYECKH
UKD,

PaBuumiero Ha norennuanauga bBII mokassa
JTOKOJIKO CTpaHaTa W3I0JI3Ba €(PEKTUBHO HAINY-
HUTE pecypcu (TPyIOBH pPeCypcH, KalmuTalOBH
akTUBA W (DOHIOBE, MPHUPOJTHU PECYPCH, SHEp-
rusi, uHbOpMAIUs, MPEeanpueMadecTBO W T.H.)
KaTo 1si10 mpaBUTENCTBOTO U IEHTpaIHATa OaH-
Ka, 4Ype3 TNPOBEKIAHUTE MaKpPOMKOHOMUYECKH
MOJTUTHKH, C€ CTPEMSIT J]a TIOCTUTHAT BH3MOKHO
Haif-Malika pa3inka Mexay (QaKTHUECKUs U T0-
teniannus BBII. OcHoBarenHo e pa3oupaHeTo,
4ye MKOHOMHKATa HE C€ Pa3BHBA MPH €IHU U Chb-
M yCIIOBHSI, M CHOTBETHO YIIPABICHCKHUTE pe-
IIEeHHs HE CJIe/iBa Jla ca €AHOTUITHH, HE3aBUCUMO
KakBU ca BbHIIHHTE ycioBus [1]. ITonoxuren-
HUTE WIN OTPUIATEITHUTE Pa3lIUKU MOKa3BaT He-
e(eKTUBHOCT U OMXa MOTJH JAa JOBEAaT CHOT-
BETHO 10 MHGIAIMS WK PELECHsI.
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Marepuanu 1 MeTOAH

OcHoBHaTa 11e71 Ha HACTOSIIIOTO U3CTIEIBAHE €
Jla ce HallpaBU eMIIMPHUYHA OLEHKAa Ha TOTECHIH-
annusa bBII Ha bearapus u Herosarta 1MHAMUKA,
KaTo C€ M3BBPIIM ChIIOCTaBKa C TEHACHLMHTE 32
EBpomneiickus cbr03 KaTo LII0.

OcHOBHHTE 3a1a4d, KOUTO CH IIOCTaBs
HacTosIaTa pa3paboTKa ca CIEeJHUTE:

1. JIa ce HampaBu OIl€HKA Ha MOTEHIUATHUS
BBII na bearapus, upes M3moi3BaHETO Ha MOJ-
XOZSIIM CTATUCTUYECKU METO/IU.

2. Jla ce HanpaBU CPaBHUTEJICH aHAJIU3 MEX-
ny bearapus u EBponeiickus cpro3 (EC-28).

3. [la ce mpeacTaBAT OCHOBHUTE U3BOJU U pe-
3yJITaTH, KOUTO ca MOJYYEeHH TIPU M3CIie/IBaHe Ha
Pa3BUTHETO HAa HWKOHOMHMYECKHTE I10Ka3aTeJH
BbB BPEMETO.

C ornen mo-ronsiMa I1eJIeHaCOYeHOCT, HACTO-
SIIOTO U3CJICABAHE MMa CIICIHUTE OTPAHIYCHHS:

1.Ileprioga, 3a KOWTO € IMpencTaBeHa HH-
¢dopmarus e 2000Q1- 2017Q3;

2. W3mom3BaHu ca TPUMECEYHH JIaHHU Ha
paBHMIIEC MKOHOMHKa Ha bvarapus u Ha EBpo-
neiicku cpro3 (EC-28);

3. Uscnensanero e 6a3upaHo Ha opuIHaIHA
Y TIyOJIMYHO AOCTHITHA HHPOPMAIIHSL.

3a mpoBeXXJaHe Ha W3CIEABAHETO € HM3MOJ3-
BaHa Hali- akTyajHaTa uHpopMmaims oT Eurostat.
OCHOBHUTE METOAM, KOWUTO CE€ IpHiaraT ca:
CpaBHHUTEJICH MeTOA, (aKTOpeH aHaiuu3, rpadu-
YEeH METOJI, METOJ] HA €KCIIEPTHUTE OLICHKH.

TeoperuuHa pamka
B Hacrosoro uscieaBaHe ChbBKYNHOTO IIPO-
W3BOJICTBO C€ U3MepBa upe3 OPYTHHUAT BHTPEIICH
npoaykt (BBII). BBII e equn oT Haii- BakKHUTE



MOKa3aTeNd 3a W3MEpBaHE Ha CHCTOSHHUETO Ha
MaKpOMKOHOMHYECKaTa CUCTeMa. BbIpeku Hi-
KOM CBOM HENOCTAaThlU', TO3M IOKa3aTel ce yT-
BBPXKJaBa KaTO NPEANOYHTaH, OOIIOBaIHIICH,
CHIIOCTABMM HM3MEpHUTENl Ha pe3yirara OT ChB-
KyITHaTa MpOU3BOACTBEHA JEHHOCT.

B nkoHOMMYecKaTa uTEpaTypa ChIIECTBYBAT
MHOJKECTBO Pa3IM4YHU Ne(HUHHUINH 33 MOTEHIHU-
AJTHO paBHUIIE Ha MMPOU3BOCTRO.

OyxkbH [2] neduHupa MOTEHIIMATHOTO MPOU3-
BOJICTBO KaTO PaBHHUIIETO HA MPOU3BOJICTBO, KO-
€TO ce MOCTHTa MPH ITbJIHA 3a€TOCT Ha IMaszapa Ha
Tpynaa.

Jpyro mmpoko pa3npocTpaHeHO CXBallaHEe B
HKOHOMMYECKaTa JmTeparypa [3] ompenens mo-
TEHI[HAIHUSA TPOJIYKT KaTO MaKCHUMAJHO Bb3-
MOKHOTO TIPOU3BOJICTBO, KOETO €JHa HKOHOMHKA
MOJKE J1a MOAIbpkKa, 0e3 J1a reHepupa yBeuue-
HUe Ha uHGanuara. B Tasu Bpb3ka ce m3mura
konnemuuara 3a NAILO (non-accelerating
inflation level of output) - HeyckopsiBamo uHO-
JanusITa HUBO Ha MpoayKimsTa [3].

B mparocpodeH miuaH M3MOI3BaHETO HA JBETE
ne(UHUIIMA Ha TOTEHIIMATHOTO IPOU3BOICTBO
Ou 10BeJIO JI0 MICHTHYHU pe3ynrtaty [4].

OOWKHOBEHO TOJ TMOHITHETO ITBJIHA 33E€TOCT
ce pa3dmpa CBhCTOSHUETO Ha TPYIOBHS TMasap,
npu Koero Oe3paboTuiiaTa € Ha CBOETO €CTeCT-
BEHO paBHHINE. B ecTecTBEHOTO paBHHIIE Ha
Oe3paboTuiiaTa ce BKIIOYBAT (DPUKIIMOHHATA H
CTpyKTypHara O0e3paborunia. Ho To3m mokasaren
HE MOXe J1a ObJIe TOYHO U SICHO OINpPE/CIICH, Mo-
paad IMOCTOSHHUTE IMPOMEHH B CTPYKTypara M
YHICIIEHOCTTa Ha paboTHATa CWiia, MaKPOUKOHO-
MHYecKaTa M COLMAJHATA MOJMTHKA Ha JIbpiKa-
BaTa, HHCTUTYIIMOHAIIHUTE IPOMEHH B CHCTEMa-
Ta 3a ynpasJeHune Ha obmiectBoTo u Ap. [lopamu
MHOKECTBOTO CIIOPHH MOMEHTH B aHajm3a Ha
€CTECTBEHOTO paBHHWINE Ha Oe3paboTuila, TO3M
TEPMUH JI0 TOJIIMa CTEIIEH ¢ U3MECTCH U 3aMe-
HEH ¢ TepMHHA ,,paBHOBECHA’ WJIH ,,0NTHMAJIHA”
Oe3paboruiia. ToBa e paBHHIIETO HA Oe3pabOTH-
11a, CbOTBETCTBAIIO HA MOCTOSIHEH TEMIT HA WH()-
nanus. To e m3BectHo ome kato NAIRU (Non-
Accelerating Inflation Rate of Unemployment).
3a mepBU BT € BbBeIeHO OT Moawnsaau- [lama-
nuMoc [5], kKaTo yChBBPIICHCTBAHE HAa KOHIICTI-
nusTa 3a ,,6CTECTBEHO paBHUIIEC Ha O0e3padoTh-
1a.

B xpatkocpodeH mepuoj € Bh3MOXKHO HIKOH
oT (aKTOPUTE HA TIPOU3BOJICTBO JIa HE CE M3MOJ-
3Ba ONTHUMAJTHO U BBIIPEKH TOBA MPOU3BOJICTBOTO

! Hanpumep HeoTYHTaHETO HA M3BLHIIA3APHUTE Jeii-
HOCTH, CKpUTaTa HIKOHOMHKA, YePHUS a3ap u Ip.
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Ja € Ha MOTECHIMATHOTO CH paBHHIIE. B To3m
ciydail HSKOM OT OCTaHauTe (HaKTOpH IIe ce
M3M0J13Ba HaJ ONTHUMAJIHO, KOETO IIe JOBEAE 10
NPOMSIHA B OTHOCUTEIHUTE LIEHH Ha (aKTOpHUTE.
ToBa cTEMyNHpa TSIXHOTO 3aMECTBaHE B MOCOKA
HaMaJsBaHEe Ha W3MOJI3BAHOTO KOJIMYECTBO Ha
OTHOCHUTEITHO MO-CKBIHA (HaKTOp U yBeIHMYaBaHE
Ha W3MO0JI3BAHOTO KOJMYECTBO HA OTHOCHTEITHO
mo-eBTHHUS (hakTop. ONHCAaHUTE MEXaHU3MHU
JOBEXIAT 10 YCTOWYHMBO PAaBHOBECHE B JBJITOC-
pOYeH mepuon, Npu KOETO BCHYKH (akTopa ca
HACTH ONTHMAIHO, a MPOU3BOJCTBOTO € Ha IO0-
TEHLUAJTHOTO CH paBHHLIE [4].

B MakpomkoHOMHKaTa paBHUIIETO HA MOTEH-
[IUATHOTO TIPOM3BOJICTBO CHOTBETCTBA Ha €JHA
TOYKa OT KPMBATa WM TPAHUIIATa Ha MPOU3BOJIC-
TBEHHUTE BB3MOXKHOCTH Ha OOILECTBOTO KaTo Lisi-
70, OTpa3siBAiKK HETOBUTE E€CTECTBEHH, TEXHO-
JOTHYHH W HMHCTUTYIIMOHAIHU OTPaHUYCHUSI

(dwur. 1).
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KoanuectBo cTokn A

Ourypa 1. KpuBa Ha NpoHU3BOACTBEHHTE BbH3-
MOXHOCTH TIpHU NPOU3BOJCTBOTO Ha JABE I'PyNHU
cToku (A, B).

B 1. A uxoHOMHMKaTa ce Hamupa IoJ| MOTEH-
[IHAJTHUTE CH BB3MOKHOCTH. B T. B (11 BbB BCHY-
KM TOYKH, HAMHpAIIX C€ Ha KpUBaTa Ha MpPOU3-
BOJICTBEHHTE BB3MOKHOCTH) UKOHOMHKaTa (PyH-
KIIMOHHpPA B CHCTOSTHWE Ha IThJIHA 3a€TOCT Ha pe-
CypCUTE M TPOU3BEXK/Ia MOTCHIUATHHUS OOIIeCT-
BeH NpoAyKT. Touka C € HEAOCTIKUMA C HAIUY-
HUTE PECYPCH U TEXHOJOTHH, C KOUTO MKOHOMU-
Kara pasmonara. HapactBaneTo Ha OOIIOMKOHO-
MUYECKHUS MOTCHIIMAI CE€ MPEACTABS Upe3 U3Mec-
TBaHE HA KpHWBaTa HA IMPOU3BOJCTBCHUTE BB3-
MOXXHOCTH HaJsicHO. ToBa € m3pa3 Ha ABITOC-
POYHMS UKOHOMHUYECKH PACTEX U 110 TO3H HAYNH
T. C craBa Bb3MOXHa U edekruBHa. M3mecTBa-
HETO HAa KpUBaTa Ha IIPOU3BOJICTBCHHUTE BBH3-
MOKHOCTH HAJIICHO € B PEe3yJITaT Ha KOJIUYECT-



BCHUTE M3MCHEHUS Ha pecypcHTe (BbBEXKIAHE Ha
HOBH pECypCH B MKOHOMHKATa) WM Ha KauecT-
BCHO YCBBBPIICHCTBaHE (yBeJIMYaBaHE Ha MPO-
U3BOAMTEITHOCTTa Ha PECYPCHTE, KOCTO € CBBp-
3aHO C TEXHHYECKHUS TPOrpec, U3MOJI3BAHETO Ha
HOBHM TEXHOJOTHH W JIp. , KOETO B CBETOBHATa
MKOHOMHUKA € JI0Ka3aJio pelaBamiata CH pois 3a
pa3BUTHE JOpH Ha ChbBPEMEHHHU Ou3Hec hopmaTu
B pasnnunuTe uHayctpun [6]). [ToBenenunero Ha
KpuBaTa (TpaHULATa) HA TPOM3BOACTBCHUTE
BB3MOKHOCTH € B PE3yJTaT OT ACHCTBUETO Ha
paznuuHu (GaKTOpH, KOUTO MOTaT Ja ce KIJIacu-
(GunupaT B HAKOJIKO TPYIIH:

e OcHoBHHM u JonbiaHUTenHH (akropu. (Oc-
HOBHHTE (DaKTOPHU Ca CBBP3aHU C OCHOBHHUTE
pecypcu- Tpya 3eMsl U KaluTal, a IObJIHHU-
TeJIHUTE (AKTOPU ca BCHUYKH OCTAaHAIH- CO-
MAITHH, OJUTUYECKH, AeMOrpadCcKu U ap.)
dakTopy Ha MpeJIaraHeTo, Ha ThPCEHETO U
Ha pasNpe/ieNICHUeTO, KOUTO ONPEIeNsiT Bb3-
MOYKHOCTHTE 3a MOCTHIaHE M HapacTBaHE Ha
MKOHOMHYECKHSI OTCHIIUA.

BbTpelHy U BHHIIHK 32 HAI[MOHATHATA HKO-
HomuKa (aktopu. BbHIIHK (akTOpU ca BbH-
IIHOTBPTOBCKHUAT OOMEH, MPUTOKBT HA MPEKH
9qy)KIECTPAaHHH HWHBECTHLMU (B cCilydas 3a
Bwarapus ce BKIOYBAT U cpeacTBata oT EB-
PONCHCKUTE CTPYKTYpHU (OHIOBE), MEKIY-
HAPOJHUTE KPEIUTH, HUKOHOMHYECKATa HH-
Terpanus MeXIy Ibp)KaBUTe U T.H. Bbrpemi-
HH Ca OCHOBHHUTE MPOU3BOJICTBEHH (DAKTOPH C
HAI[MOHAJIHA TIPUHAJICKHOCT.

Konuenuusra 3a noreHuuanaus BBII moxe
Jla Bapupa B 3aBHCHUMOCT OT pa3TIICKIaHUs Bpe-
MEBU TepHoA. B abarocpoueH IuiaH, MOTEHIU-
anHusT BBII ce onpenens oT HHCTUTYIUOHAIHU -
T€ W CTPYKTYPHHUTE XapaKTEPUCTUKUA HA UKOHO-
MHUKaTa, T.e. JeMorpacku (pakTopu, BIHsICLIH
BBPXy paboTHaTa cuia, o0mma (GaxTopHa Mpou3-
BOJIUTETHOCT, YCIIOBHS 32 HHBECTUIIUH, ITOJIUTH-
4yecku (pakTopu, conuanau (akTopyu U T.H.

B cpeanocpouen mnaH, noteHpanausIT bBIT
MOJKE J1a c€ OTKIIOHABA M J]a C€ BPBINA KbM JbII-
TOCPOYHOTO PAaBHOBECHO HMBO, CIie]] KaTO e(ek-
TUTE OT JEHCTBUETO HA Pa3IMYHU BPEMCHHU
(daktopu uzyesHar. Cpex (akropure, KOUTO B
CPEeTHOCPOUYCH IUIaH OKa3BaT BIMSIHHE BBHPXY
pacrexa Ha norenuuanuusa bBII ca: mputoka Ha
MIPEKH JyKIECTPAaHHU HHBECTUIINH, MUTPAILIUATA
Ha paboTHATa Cuiia, MPUPOJHUTE PECYPCH, KITU-
MaTHUYHUTE YCIOBUS U JIP.

B HactosmoTo wu3ciieBaHe TOTCHIMATHUST
BBII ce aedunmpa kaTo MaKCUMATHHUAT 00EM
(KonmMdecTBO, paBHHUINE) Ha IPOM3BOACTBO Ha
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CTOKH W YCIyTH 3a KpaiHO MOTpeOIeHue, KOWTO
Ce TIOCTUTA C OTPAaHWYCHUTE HAIIMOHATHU PECyp-
CH, TpU JAJCHO TEXHOJOTUYHO pAaBHHUIIE Ha
MIPOM3BOACTBOTO, IPH IIBJIHA 3aCTOCT U edeK-
THBHO W PAIlMOHAIIHO H3IOJI3BAaHE HA BCHUYKH
pecypcH W Tpu HEWH(IIAIMOHHO CHCTOSHUE HA
HKOHOMUKATA.

B MakpoWkoHOMHKATa CBITIECTBYBAT IIBE OC-
HOBHU KOHIICTIIMHM 33 ITOTCHIIMAIIHOTO TIPOM3-
BojcTBO [7]. TIppBaTa KOHIEMIUS CE OCHOBaBa
Ha KJIacH4yecKaTa TEOPHUS U pasriiekaa MaKpOU-
KOHOMUYECKHS TMOTCHIIMAI KAaTO JBITOCPOYHUS
TPEHJI, OKOJIO KOHTO ce KoJiebae peasHOTO ChB-
KYIIHO MPOU3BOACTBO. Ta3u KOHLEMNIHUS € CBbP-
3aH C KJIaCU4YecKaTa IJIeJHa TOYKa, ChIJIACHO KO-
SITO MKOHOMHKATA CE€ OTKJIOHSBA OT TOYKAaTa Ha
paBHOBecHE (T.€. OT MOTCHI[UAIIHUTE CH BH3MOXK-
HOCTH), HO CBIIIECTBYBaT aBTOMATHYHH MeXa-
HU3MH 33 BH3CTAHOBSBAHE HA HAPYIIEHOTO pPaB-
HOBECHE.

Bropara koHuenuus e cebp3ana ¢ Keltncuan-
CTBOTO, KOETO BB3MpPHEMa BB3MOXKHOCTTA 3a
IBITOTPAHO OTKIOHEHHWE Ha MaKpPOWKOHOMH-
YECKOTO PaBHOBECHE OT MOTSHIIMATHOTO PaBHU-
1€ Ha MPOM3BOJICTBO U IIhJIHATA 3aeTocT. C ToBa
Ce apryMeHTUpPa M IPOBSKIAHETO HA CTAOMIN3a-
[IMOHHNATE MAaKPOUKOHOMHUYECKH MONUTHKU. OT-
KIIOHEHHATA OT IOTSHIIMATHOTO TPOU3BOJICTBO
ca CBBpP3aHHU CHC 3HAYUTEIHU TMPOMEHU Ha ChB-
KYITHOTO TBPCEHE M TO0-OaBHWUTE NPOMEHH Ha
CHBKYITHOTO TIpeJjiaraHe, KOETo BOJIU JIO HECTa-
OWIHOCT W JIUIICA HA I'bBKABOCT Ha IICHUTE, pa-
OOTHUTE 3aIlJIaTH U JIMXBCHUTE TPOIICHTH.

KakTto e 0606meno or Xoapuk u Ilpeckor
[8], kmacuueckHAT MOAXO MOCTABS AKIIEHT BHP-
Xy paBHOBECHHUS MOJEN Ha TMPOU3BOJICTBO, a
KeitHcuaHCTBOTO ce MHTEpecyBa Npeau BCHUUYKO
OT HEPaBHOBECHETO M OTKIIOHEHHATa OT TOTEH-
[IMAJTHUTE BH3MOXKHOCTH Ha NKOHOMMKATA.

CrpIecTByBaT /JBa OCHOBHHA E€MITUPHYHH Me-
TOga 3a OIcHKa Ha noreHOouamausg bBII-
CTaTHCTUYCCKH METOJ| 32 (MITPUPAHE U CTPYK-
TypeH noaxon. I[Ipu mbpBUAT METOJ ce U3MOJ3-
BaT YHMCTO CTATUCTUYCCKH TEXHUKH 3a OIpejIe-
JIsHE Ha MAaKPOMKOHOMMYECKHS MOTEHIUAT WU
OTKJIOHEHHSTA OT HEro. BTopusT moaxo u3mo-
3Ba WHCTPYMEHTapHyMa Ha arperupaHuTe Mak-
POMKOHOMHYECKH TPOW3BOJICTBCHH (DYHKITHH.
OCHOBHUTE TPYJHOCTH TYK Ca CBBp3aHH C H300-
pa Ha BHJAa Ha MPOU3BOJCTBEHATA (YHKITHS, OTI-
penesHeTO Ha ONTHMAJIHATE paBHUINA HA W3-
MOJI3BaHE HAa MPOU3BOJCTBEHUTE PECYPCH U He-
CBIIECTBYBAHETO HAa TOYHM U3MEPHUTENH HA OC-
HOBHUTE TPOMCHJIUBU — TPYI, KaIlUTal, TEXHO-
sorun U 1p. [4]



B nacrosmoTo w3cneaBaHe, MOTEHIIMAIHOTO
MIPOM3BOCTBO € OIEHEHO Ype3 MBbPBUAT MOIXO/.
3a menra € u3MOM3BaH (UITHP Ha XOJAPUK-
[Tpeckor (Hodrick—Prescott) (¢unrsp HP).
Quntepbr HP € crangapTeH MareMaTH4ecKd
WHCTPYMEHT, HW3IOJI3BaH B MaKpOMKOHOMHKATa
3a OTCTpaHsIBaHE Ha IMKJIWYHHS KOMIIOHEHT U
YCTaHOBSIBaHE Ha TPEHJa Ha JaJieH BPEMEBHU pell.
[Ipu TO3M MeTOn BpeMEBHAT pel ce pasiara Ha
CJI€IHUTE KOMIIOHEHTH:

Vi=1t+Citéy,
kpgero Y: (t=1,2,...,T) e JorapurbMsT Ha IPO-
MEHJIMBATA, Tt € TPCH/IA, Ct € IUKINYHATA KOMIIO-
HEHTa, a C & € O3HaueHa rpemkara. OUITbpbT
HP ce u3pazsBa upe3 dhopmymnara:

Min {Z{J'r - Tr]: +

r=1
T-1

+AZ [(zeyy — 1) — (o — 7 )17}
=2

[IppBUAT M3pa3 MUHUMHU3UPA pa3iHKaTa MEXIY
(hakTHIeCcKaTa M MOTCHITHAIHATA CTOMHOCT (TIHK-
JUYHUSI KOMIIOHEHT), & BTOPHUAT U3pa3 MUHUMH-
3Upa MpoMsHaTa B CTOMHOCTTa Ha TpeHna. Karo
ce uMa IpeABU[, Y€ TE€3U JABE LIEIU CH IPOTUBO-
pedar, TeroTo A Cce W3MOJi3Ba 32 KOHTPOJI Ha
IMaAKOCTTa Ha TpeHzaa. Xoapuk u Ilpeckor
npeiarat croiiHoctra A=1600 3a TpuMeceuyHH
JIaHHH.

Bropekn momysisipHOCTTa Ha TO3H METOA B
WKOHOMHYECKATa JINTepaTypa, MU3MOI3BAHETO MY
€ CHOpHO. MeToabsT ce OCHOBaBa Ha HAKOJKO
MPEIONI0KEHNsI, KOUTO He BUHATU Ca HM3IThJIHE-
HH Ha npakTuka [7,9]:

-BpemeBusar pen tpsabBa ga e HHTETpHpaH OT
BTOpH pea. Ho oOMKHOBEHO ce mpuema, de peal-
Huat BBII e uHTerpupan oT mbpBU pen WiU €
CTaLlMOHAPEH OKOJIO IpeyynBallaTa ce JIMHUI Ha
TpeH/a,

-[TapaMeTbpbT A, KOHTpOIMpALl TIIAAKOCTTA
Ha TpeHZa TpsOBa Aa € MOAXOAALIO H30paH.
[MpousBoaHUAT H300p HA TO3U MapaMeThbp OKa3Ba
BIMSHUE BBPXY OIICHKAaTa Ha TMOTCHIUATHUS
BBII u croitHocTTa HAa A MOXe Ja HE € MPUJIo-
KHMMa 32 BCHYKH BUJI0BE OM3HEC LIUKIIH,

-lllymbT B maHHWTE TpsOBa Na € MPUOTU3U-
TEJIHO HOPMAJIHO pa3IpeaesieH;

-IIpennonara ce, 4e TeHACHUUATA U LUKIHY-
HUTE KOMIIOHEHTH Ha BPEMEBHS pei ce MOpax-
JaT OT pa3IMYHU HKOHOMHYECKH CHJIM, KOETO
9YeCTO € HEChbBMECTUMO C MOJAEIMTE HAa HUKOHO-
MHUYECKUTE [IUKIIH,
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-Hsikou aBTOpHM cyMTaT, Y€ CBUIECTBYBAT IIO-
no0pu antepHatuBH oT ¢puintbpa HP u T.H.

HesaBucuMo oT mocoueHuTe CiabocTH Ha
¢unrepa HP, Tolf ocTaBa Ha mpakTHKa Haii-
LIMPOKO M3IMOJ3BAHUAT METOJI 3@ IpEeMaxBaHe Ha
TPEHAAa B MKOHOMUYECKUTE BPEMEBU PENIOBE.

PaspussT B bBII Ha nanena crpana marema-
THUYECKH ce U3passBa upe3 ciegHara Gpopmya:

GapGDP =Y - Y*,
kpaeTo GapGDP e paspusbt B BBII, Y ¢ akTy-
anmuauat (daxkrtuaecku) BBII, a Y* e morennman-
nusT BBII Ha nanena crpana. PazpusbsT B BBII
CIIy’)KM KaTo WHIUKATOp 3a ToBa B Kosi (paza Ha
OMHec IIMKbJIa ce HaMHpa MKOHOMHKATa Ha CTpa-
HaTa. ChLIECTBYBAT CICAHUTE BH3MOKHOCTH!
o [lonmoxurenen (wHGpIAIMOHEH) pa3puB. B
TO3H Ciy4all (aKkTHYECKHST OOIIECTBEH MpPO-
IyK € MO-ToJisIM OT moTeHuuanHus. Ilomoxu-
TENHHUA pPa3puUB IMOKa3Ba, ye BCE OIIE HMa
BB3MOXKHOCT 32 pa3lIupsiBaHe Ha HKOHOMHKA-
Ta, ThH KaTO THPCEHETO HapacTBa IMO-0BP30
OT NpenjiaraHeTo ¥ UKOHOMHUKaTa TpsOBa aa
MPOU3BEXKAAa BCE MO-TOJISIMO KOJHYECTBO
MPOAYKIMS C HAJIMYHUTE CH pecypcu. Tosa
O3HayaBa, ye IbJIHATA 3a€TOCT € HaJBHUIIICHA
U MMa MOBUILEHO ThpPCEHE Ha paboTHa cuia.
Te3u mporecu 0OMKHOBEHO Ca CHIPOBOJCHU
¢ uH}Ianms.
Otpunarenex (peuecuoHeH) paspus. VkoHo-
MHKaTa C€ XapaKTepu3upa € HEIOCTAThUHO
MIPOM3BOJICTBO, KaTo Ce MUMaT NpeABHJA Ha-
auuHuTe pecypcu. Hammie e penecnoHex Ha-
THUCK ¥ BB3MOXHOCT 3a pa3BuTHe Ha jaedra-
LY.
Hyneara croiiHOCT Ha pa3puBa IOKa3Ba, 4ye
MKOHOMHKATa pabOTH C ITBJIHUS CH KalaluTeT
1 B Hail-e(heKTHBHATA CH TOYKA.

EMnupu4Hu oueHkn

3a onenka Ha noteHuuanHug bBII u Ha pa3-
puBa B BBII e uznon3san ¢untep HP. [Nomyde-
Hute pesyarat 3a bBII nva bearapus ca npenc-
TaBeHU Ha ¢wur. 1.

KakTo ce Bmkna ot ¢wur. 1, npe3 u3cneaBanus
nepuoa ObJrapckara HMKOHOMHKA TpEeMUHaBa
Ipe3 HAKOJKO (ha3d Ha MKOHOMHYECKHS ITUKBJI-
WKOHOMHYECKH TIOJIEM, HWKOHOMHYECKH OyM,
cran, peuecus, oxupieHne. Ho BbOpeku LUK-
JUYHUTE KoJieOaHusl ce HaOroAaBa SICHO U3pase-
Ha TEHJEHIVS 32 HapacTBaHe Ha (paKTHIECKHUA U
Ha mnoteHnuanHus BBII. ®axktuyeckusatr BBII
WMa Hail-Majka CTOMHOCT B HAYaJIOTO Ha M3C-
nensanust nepuon 2000Q1 (6020,1 muH. eBpo) U



JIOCTUra HaW-roJsiMa CTOMHOCT B Kpasi Ha H3C-
nensanus meproaa - 2017Q3 (11162 miH. eBpo).
3a uscnensanus nepuoj peansHust bBII na boa-
rapus HapacTBa IOYTH ABOHHO- ¢ 5141,9 muH.
eBpo wm ¢ 84,5%. 3a nepuoaure 2009Q1-Q2,
2009Q4, 2011Q3-Q4, 2012Q2-Q4, 2014Q1 ce
HaOmonasa cnaja Ha peanaus bBIT cripsimo choT-
BETHOTO MPEAXOIHO TPUMECEUHE, a 32 OCTaHAIH-
T€ MEePUOAN € HAJIWIE YBEIHMYEHHE Ha peasHus
BBII Ha bbiarapus (copsmMo nmpeaxogHOTO TpH-
Meceune).

Hodrick-Prescott Filter (lambda=1600)
12,000

- 10,000
- 8,000
i 6,000

I- 4,000
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[—Y — v — (vv]
QOurypa 2. Paxtuuecku (Y) U MNOTEHUIHATICH
BBII (Y*) ma bwarapus 3a mepuoma 2000Q1-
2017Q3?, HP filter, /=1600. U3tounuk: Eurostat
1 COOCTBEHH U3UHCIICHUSL.

ITorenuumanausat bBII cemo uma Hail-manka
CTOWHOCT B HA4aJOTO Ha M3CJEIBaHUA NEPUOA
2000Q1 (5847,1 muH. eBpo) u gocTUra Haii- ro-
JsMa CTOWHOCT B Kpas Ha M3CJeIBaHus Mepuoaa
- 2017Q4 (10987,6 muH. eBpo). 3a M3caeaBaHKS
nepuon noteHuuanuuar bBII na bearapus na-
pacTBa no4TH JBOIHO- ¢ 5140,5 MiH. eBpo wiu ¢
87,9%. 3a mnepuomute 2001Q2-2006Q2,
2009Q2-2010Q3, 2012Q2-2015Q4 dakTuyecku-
a1 BBII e mo-mansk ot norennmanaus bBII, a 3a
OCTaHallUTE TMEePUOJN HKOHOMHKATa (DYHKIIHO-
HUpa HaJ TOTCHLUUATHUTE CH BB3MOXKHOCTH.
Undnammonnusar pazpus Ha BBII e Hail- romsm
mpe3 2008Q3 u e B pasmep Ha 504 miH. €Bpo, a
PELIECHOHHUAT pa3puB € Hail- TroisM Ipe3
2009Q4 u e B pazmep Ha —303 muH. eBpo. IIpe3
MIEPUOJIUTE 2001Q1/Q2, 20060Q2/Q3,
2009Q1/Q2, 2010Q3/Q4, 2011Q4, 2012Q1/Qz2,
2015Q4/2016Q1 nmBara mokasarteis ce H3paBHS-
BaT ¥ UKOHOMHKATa (hYHKIIMOHUPA HA paBHUIIIE-
TO Ha MOTEHIIHAIIHUTE CH BH3MOKHOCTH.

3a nepuoma 2000Q1-2017Q3 ce nHabiromaBa
HEMPEeKbCHATO HapacTBaHE Ha TOTEHIMATHUI
BbBII Ha beiarapust cripsiMo IpeIxoIHOTO TPUMeE-
ceyue.

2 BpemeBUTE PEIOBE €4 CE30HHO U3IJIAJEHH.
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®durypa 3. Temn Ha HpUpacT Ha MOTCHIMATHHS
BBII Ha bbirapus cupsiMo MpexoaHOTO TpUME-
ceune. Uzrounuk: Eurostat u coOcTBeHM M3umC-
JICHUA.

TeMmbT Ha MpUpAcT HA NOTCHLUUATHOTO MPOU3-
BOJICTBO B HAYaJIOTO Ha MEPUOJA € CPABHUTEIHO
BUCOK- okoyio 1,5% (¢wur.3). Jloctura Hai-
Bucokata cu crtoiHocT (1,6%) mpe3 mepuoma
2003Q3-2005Q1. Or 2005Q2 TemMmbT Ha NpH-
pact Ha noreHnuanaua bBII menpekbcHaTO Ha-
MajsiBa W JOCTHWIra Hal-HUCKAaTa CH CTOMHOCT
(0,2%) npe3 nepuoma 2010Q3-2012Q2, koraro
CBETOBHaTa (PMHAHCOBA M MKOHOMHYECKAa KpH3a
3acsira HaW-CHJIHO ObJTapckara MKOHOMHKa. OT
2012Q3 TeMmbT Ha MPUPACT HA MOTEHIIHATHOTO
MTPOM3BOJICTBO OTHOBO 3aIlouBa 0aBHO Ja Hapac-
TBa. B Kpas Ha mscnensanus nepuon (2015Q3-
2017Q3) nmorenmmanuus bBII nva bearapus na-
pacTBa CHpsSIMO TPEIXOAHOTO TpUMeEcCedrne C
0,7%.

[Tonyyenute pe3ynaTaTd 3a TMOTCHITUATHUS
BBII na EC-28 upe3 ¢unrspa HP ca mpencrase-

HU Ha ur. 4.
Hodrick-Prescott Filter (lambda=1600)
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Ourypa 4. daxtudecku (Y) W TOTCHIHAJICH
BBII (Y*) ma EC-28 3a mepuoma 2000Q1-
2017Q33, HP filter, ~=1600. U3rounuk: Eurostat
U COOCTBEHH M3UHCIICHHS.

Kakro ce Bwxkaa ot ¢wur. 4, npe3 u3cieIBaHUs
HEpUO/J| €BpOIeiickaTa HKOHOMHKA ChIIO IIPEMU-
HaBa Ipe3 HAKOJIKO (a3 HAa HMKOHOMHYCCKHS

3 BpemeBuTe pesioBe ca CE30HHO M3IIaEHH.



LUKBJI- UKOHOMHYECKH IIOAE€M, HKOHOMHYECKU
OyM, craj, peuecus, OxuBJICHUE. Bblipeku 1uk-
JUYHHUTE KOJeOaHus ce HaOlltoaBa sICHO u3pase-
Ha TEHIEHIMA 32 HAapacTBaHE Ha (PAKTUYECCKUS U
Ha noreHumanHus BBII. ®axtnueckuar BBII
“Ma Hali-MaJlka CTOMHOCT B Ha4yaJlloTO Ha H3C-
nensanus nepuon 2000Q1 (2766853,8 muH. eB-
pO) M IOCTHTa HAW-TOJsIMa CTOWHOCT B Kpas Ha
nscnensanns nepuoma - 2017Q3 (3555510 murH.
eBpo). 3a uscinenpanus nepuoxn peanHuar bBII
Ha EC-28 napactBa cbc 788 656,2 muH. eBpo
wim ¢ 28,5%. 3a nmepuoaure 2003Q1, 2008Q2-
2009Q2, 2011Q4-2012Q2, 2012Q4-2013Q1 ce
HaOmonaBa craa Ha peamnuss bBBII ma EC-28
CIPSIMO MPEAXOTHOTO TPUMECEUHe, a 32 OCTaHa-
JIUTE IEPUOJIH € HAITUIIEC YBEIMUCHHE HA PEaTHUS
BBII (cripsiMo ipexoAHOTO TpUMECeUne).

ITorenumanuusar BBII va EC-28 cpuio mma
Haii-Mallka CTOHHOCT B HA4ajoTO Ha H3CJe]Ba-
uus nepuoa 2000Q1 (2771770,123 mutH. €Bpo) U
JOCTHTra Haif- rojsiMa CTOMHOCT B Kpasl Ha H3C-
nenBanus neproaa - 2017Q3 (3521958,551 mutw.
€BpO). 3a M3JIEABAHUS MEPHUOJ HOTCHLUATHHSIT
BBII na EC-28 napactBa ¢ 750188,428 mmH. eB-
po wm c 27,1%. 3a mepuomure  2000Q1,
2002Q1-2005Q4, 2009Q1-2010Q3, 2012Q2-
2014Q4  daxruueckuar bBII e mo-mampk oT
noteHiuanuus bBBIL, a 3a octananute nepuoau
WKOHOMHKaTa (PyHKIMOHMpA HaJ MOTEHIIUATHH-
T€ CH Bb3MOXXHOCTH. MH(]IaunoHHusT pa3pus Ha
BBII e nHaii- Tomsm mpe3 2008Q1 u e B pazmep
Ha 109527,188 muH. eBpoO, a PEIECUOHHUSAT pa3-
puB e Haii- ronsaM mpe3 2009Q2 u e B pa3mep Ha
—89676,683 muH. eBpo.

Ipes MEPUOTUTE 2000Q1/Q2,
2001Q4/2002Q1, 2005Q4/2006Q1,
2008Q4/2009Q1, 2010Q3/Q4, 2012Q1/Q2,

2014Q4/2015Q1 mBara mokasarels ce M3paBHs-
BaT ¥ HKOHOMHKATa ()YHKIHOHHPA HA paBHHILE-
TO Ha TIOTEHIMAIHUTE CH BH3MOKHOCTH.
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5

@urypa 5. TemMn Ha npupacT Ha MOTEHUHUATHU
BBII na EC-28 cnpsiMo mpenxomHoTO TpUMece-
yne. M3rounuk: Eurostat m coOCTBeHU M3YHCIIE-
HUSL.

3a mepuoma 2000Q1-2017Q3 ce mabmomaBa
HENPEeKbCHATO HapacTBaHE HA TOTEHIHMATHU
BBII na EC-28.

TeMmbT Ha MPUPACT HA MOTEHIIUAIHOTO TIPO-
W3BOJICTBO B HAYAJIOTO HA IEpUOJIa € OKOJIO
0,50% (¢wur.5). loctura Haii-BUCOKaTa CH CTOM-
Hoct (0,53%) mpe3 nepuona 2003Q4- 2005Q1.
Ot 2005Q2 TeMmbT Ha MpUPaACT HA MOTCHITHAII-
Hust BBII HempekbcHAaTO HaMmayisiBa M JOCTUTa
Hali-Huckara cu croiHocT (0,04%) npe3 mepuoaa
2009Q2-2009Q4, xoraTo cBeToBHaTa (pHAHCOBA
1 MKOHOMHYECKa KpHU3a 3acsra Hal-CHUJIHO €BpO-
neiickata ukoHomuka. Ot 2010Q1 temMmbT Ha
MPHUPACT Ha MOTEHIUAITHOTO IPOU3BOJCTBO OT-
HOBO 3aro4Ba 0aBHO Jia HapacTBa. B kpas Ha u3-
cnenBanus niepuop (2016Q3-2017Q3) noreHIu-
anaust BBII ma EC-28 napacTBa cnpsimo mpen-
xonHoTOo TpumMmeceune ¢ 0,47%.

HN3Boau U 3aK/I10YeHne

o Ilpe3 wuscmensanus mepuoj ObBIATapcKaTa H
eBpoIelickaTa NKOHOMHKA TpeMUHaBaT TIpe3
HSKONMKO (a3 Ha MKOHOMHYECKHUS IMKBI-
WKOHOMUYECKH ITOJIeM, HKOHOMHYECKH OyM,
crmaj, penecus, oxxupienne. [Ipe3 Te3u mepu-
Ol ce MpOosBSIBAT WHQIIAMOHEH U PELECHO-
HEH pa3puB, KaKTO U ChCTOSHUE HA IThJIHA 3a-
€TOCT.

e Bonpeku NUKINYHUTE KoJieOaHWs ce HaOIo-
JlaBa SICHO M3pa3eHa TEeHICHLMS 3a HapacTBa-
HE Ha peasiHus U Ha noteHuuanHus bBII Ha
benrapus u na EC-28.

e 3a wuscnensanus nepuoa (2000Q1-2017Q3)
¢dakTtryeckusaT w noreHmmanHusAT BBII Ha
bbirapus HapacTBaT o4t JBOWHO.

e TeMmmbpT Ha mpupacT Ha noreHuuanHus bBII
na EC-28 e B guamazona ot 0,04% 10 0,53%.
B xpas ma wm3cmemsanus mepuonx (2015Q3-
2017Q3) norenumanuus BBII na EC-28 Ha-
pacTBa CHpAMO HPEIXOAHOTO TPUMECEUHE C
0,47%.

e CXomHW TEHIEHIWH ce€ Ha0momaBaT W 3a
WKOHOMUKaTa Ha bbirapus. TemMnbT Ha Npu-
pact Ha noreHuuanuus bBII na bearapus e B
B CPaBHHUTEIHO MIMPOK Auama3oH- oT 0,2% mo
1,6%. B kpas Ha wu3CIeIBaHUSA IEPUOJ
(2015Q3-2017Q3) mnorennmanuus bBII Ha
bbarapus HapacTBa ¢ HO-BUCOKH TEMIIOBE OT
cpennute 3a EBpomelickua cpro3- ¢ 0,7%
CIIPSIMO TPEAXOIHOTO TPUMECEUHE.

e B pe3ynTaT oT HEOYaKBaHMS IIOK OT CBETOB-
HaTa (pMHAHCOBA M WMKOHOMHYECKA KpH3a H
MPEOAOIIBAHETO MYy, B OBJIrapckara u eBpo-
neiickaTa NKOHOMHKH Ce HaOJro/1aBa M3MeCT-



BaHE Ha IBJITOCPOYHHS TPEHI HA Pa3BUTHE U
(dhopMupaHe Ha HOB BB3XOIAII OOLOMKOHO-
MHYECKH IMOTCHIMAJ, T.€. N3MECTBaHe HaJsC-
HO Ha I'paHMIIaTa HA MPOU3BOJCTBEHUTE BbH3-
MOKHOCTH. JlOKa3aTeJIICTBO 3a TOBa €, Ue B
Kpas Ha W3CJICABAaHUS TIEPUOJ, TOTCHIHMAIHO-
TO MPOU3BOJCTBO CE€ BBH3CTAHOBSIBA Ha IIO-
BHCOKH DPaBHHUIIA, a €CTECTBCHOTO PAaBHUIIEC
Ha Oe3paboTHIlA 3HAYUTEIHO HaMaliiBa, B
CpaBHEHUE C MPEIKPUZUCHUS IEPUOI.

B 3akimrouenne Moxke Ja ce 0000ImH, e Haii-
BEPOATHO MMOCOYEHUTE TEHACHILIUH 1€ CE 3ama3sT
B KpPaTKOCPOUEH M B CPEIHOCPOUYEH IEpPHOJ H
(daktuueckusaT u noreHiuanauatT bBII Ha Boi-
rapus Ie HapacTBaT C IO-BUCOKM TEMIIOBE B
cpaBuenue ¢ Epomneiickust cpio3 (EC-28).
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ABSTRACT: The main goal of this study is to be done an empirical estimate of the natural and cyclical level
of unemployment in Bulgaria. The estimate of the natural and cyclical level of unemployment was done using the
Hodrick-Prescott filter. A comparative analysis of the trends for Bulgaria and the European Union as a whole

(EU-28) is made.
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BoBenenne

OrneHkaTa Ha €CTECTBEHOTO PaBHHMIIE HA 0€3-
paboTHila He € JIECHA 3a/a4a, 3aI0TO TO3H HKO-
HOMHYECKH IIOKa3aTell He MOXKe Ia ce HaOmIroma-
Ba MpsKO. 3ajayaTa ce YCJIOXKHSBA, KOraTo ce
pasriaekaaT MPEeXOMHW WKOHOMHKH, KaTo OBII-
rapckara, XapaKTepHu3upaIii ce ChbC CPaBHUTEI-
HO YECTH CTPYKTypHHU npomenu. CienoBaTeiHo,
OIICHKaTa Ha €CTECTBEHOTO paBHHUIIEC Ha Oe3pa-
0OTHIIa € CHIIPOBOJICHA C OINpPEJIeICHa CTEIICH Ha
HECUTYPHOCT.

EcTecTBEHOTO M IUKIMYHOTO PaBHUILE HA
0e3paboTuila MOKa3BaT JOKOJKO CTpaHaTa W3-
MoJI3Ba €(PEKTUBHO HAJIMYHUTE TPYIOBH peECyp-
cu. Eana ot oCHOBHUTE LI€NIM HA MPOBEXKIAHUTE
MaKpOUKOHOMHYECKH TOJIUTHKHU € J]a CE€ MOCTHT-
HE BB3MOXKHO Hai-Majika pasziiuka Mexuay (Qak-
TUYECKOTO M €CTECTBEHOTO PaBHHIIE Ha Oe3pa-
0oTHIlaTa U J1a Ce MPEOJI0JICSIT HETaTUBHUTE TTOC-
geauny oT Oespabortuiiata. B Tasu Bpb3Ka
Mpo0JIeMUTE, CBBP3aHU C OIIEHKAaTa Ha €CTeCTBe-
HOTO paBHUINE Ha 0e3paboTHIA U TEHICHIIUUTE
3a HEWHOTO Pa3BUTHE Ca M3KIIOUYUTEITHO aKTyall-
HH.

Marepuaau u MeTOIH
OcHoBHaTa 1eJ1 Ha HACTOSIIOTO M3CIIe/IBaHE €
Jla ce HallpaBU eMIIMPHUYHA OLICHKAa Ha eCTecTBe-
HOTO W IIWKJIMYHOTO paBHHUIIE Ha Oe3paboTHiia B
Bwarapusi, kato ce W3BBPLIM CHIOCTaBKa C TEH-
neHuuute 3a EBponeiickust cbro3 KaTo LsUIO.
OCHOBHHTE 3aJa4yM, KOUTO CH IIOCTaBs
HacTosmaTa pa3paboTKa ca CIeHHTE:
1. Jla ce HampaBu OlICHKA Ha €CTECTBEHOTO H
IUKJIAYHOTO paBHHMINE Ha Oe3paboruia B brira-
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pusi, 9pe3 U3MOI3BAHETO HA MOAXOMISIIN CTAaTHC-
THYECKH METOIH.

2. la ce HampaBU CpPaBHUTENICH aHAIIU3 MEX-
oy benrapus u EBponeiickus cpro3 (EC-28).

3. Jla ce mpencTaBAT OCHOBHUTE U3BOJIM U pe-
3yJITaTH, KOUTO Ca MOJYYEeHHU P U3CIIeABaHE Ha
Pa3BUTHETO Ha HWKOHOMHYECKHTE IIOKa3aTelH
BBB BPEMETO.

C ornen mo-ronsiMa IeJICHACOYEHOCT, HACTO-
SIIOTO U3CJICABAHE UMa CIICIHUTE OTpaHHYCHHUS:

1.Ileprona, 3a KOWTO € MpEICTaBeHAa HH-
dhopmarnus ¢ 2000Q1- 2017Q3;

2. M3nmom3BaHum ca TPUMECEYHH JaHHU Ha
paBHHMILe HKOHOMUKA Ha bwirapus u Ha EBpo-
neticku cpto3 (EC-28);

3. N3cnenBanero e 6a3upaHo Ha oduIHaIHA
1 MyOJIMYHO AOCTBIIHA HH(POpMALHSL.

3a mpoBeXIaHE Ha W3CIEBAHETO € W3MON3-
BaHa Haii- akTyanHaTa uH(opmanus ot Eurostat.
OcCHOBHHTE METOIM, KOHTO C€ Npuiarar ca:
CpaBHUTEJICH MeTOj, (aKTOpeH aHaiu3, rpadu-
YeH METOJI, METO/]] Ha CKCIIEPTHUTE OLICHKH.

TeopeTuuHa pamMka

Komnremnusita 3a eCTECTBEHOTO PABHUINE Ha
Oe3paborumia € passura or MunthH Dpuaman
[1] u ot Exmynn denmc [2] mpe3 1968r. B ec-
TECTBEHOTO paBHUIE Ha Oe3paboTmma ce
BKJTIOUBAT (DPUKIIMOHHATA M CTPYKTypHaTa 0e3-
paboTuIa, KOUTO CHIIECTBYBAT U MTPHU U3YHCTCHH
TPYZOBH Ma3apH, CBbP3aHU C TEKYIIOTO IBHKE-
HHEe Ha paboTHATa CWjia W ChC CTPYKTYPHHUTE
NPOMEHU B MKOHOMHUKaTa. B To3u cMUCHI ectec-
TBEHATa HOpMa Ha 0e3paboTHIla MOXKE J1a ce pas-
IJIeK/Ia KaTo M3pa3 Ha CHTPOMHUATA HA UKOHOMHU-



Yyeckara cucTeMa Npu GYHKIIMOHUPAHETO Ha pa-
6ornara cuna [3].

ChIIeCTBYBAaHETO HAa €CTECTBCHO PaBHUINE Ha
Oe3paboTuiia € MoI0KEHO Ha MHOXKECTBO KpH-
TUKA U chbMHeHus [4-7]. O3HaueHmeTo ,,ecTecT-
BEHO” € HEINPaBHIIHO U30paHo, Th KaTO € MpHue-
TO TIOTPENTHO, Y€ TO € MPUPOIHA NAJACHOCT U TI0-
pamy TOBa € ONTUMAlTHO PaBHHINEC U CIIEJ0Ba-
TENHO He ¢ HeoOxoanma Hameca [8]. (Hampumep
e/lHa TakaBa HaMeca MOXKE JIa CC M3pa3H B ITOBH-
maBaHe e(DMKacHOCTTAa Ha TpyaoBaTa Oopca.) 3a
ONTHMAJTHO PaBHUIIE Ha O0e3paboTHIla ce mpruemMa
TOBa paBHUINE, KOETO MaKCUMH3Upa HETHOTO
Oarochcrosiaue Ha obmectsoro [9]. Okassa ce,
Ye eCTECTBCHOTO PaBHUIINE HE € ONTUMATHO. Ap-
TYMEHTHTE 3a TOBA Ca CIICJHUTE:

[IspBO, ONTUMATHOTO paBHUINE Ha Oe3-
paboTuma € Mo-Majlko OT €CTECTBEHOTO PaBHU-
11e, 3all0TO aKO PEATHOTO CHBKYITHO MPOM3BO/I-
CTBO C€ MaKCHMHU3Wpa IMPH €CTECTBEHOTO paB-
HUIIIEe, TO 3aKOHBT Ha OYKBH HIMa J1a € BAIHJICH
P MHOTO HHCKO paBHUINE Ha Oe3paboTwhiia,
KOETO HE C€ NOTBHPKIaBa OT CMITMPHUYHUTE
naunu [9]. (BBIT npoabikaBa fa pacte U KOrato
paBHHUIIETO Ha Oe3paboTHIa KIIOHH KbM HyJIa.)

Bropo, pabotonarenure ca 3anHTEpECO-
BaHM HMH(QIANUATa 1a Ce 3aAbPKH Ha BHCOKO
paBHUINE, TIPU BHUCOKO ,,6CTECTBEHO PaBHUIIE
Ha Oe3paboruma. ToBa BoAW 10 MOHMKABaHE Ha
I[eHaTa Ha pa0oTHATa CUJa U ChOTBETHO JIO Ha-
MaJisiBaHe Ha oOmuTe pasxoau Ha pupmure. To-
Ba CBIIO MMOKa3Ba, Y€ €CTECTBEHOTO PAaBHUIIIE HA
Oe3paboruiia € MoXke OW HaIIICHEHO CIIPSMO OIl-
TUMAJIHOTO PABHHIIIE.

EcrectBeHOTO paBHHUIIE Ha 6€3paboTHIla eaBa
7M€ ,,6CTECTBEHO”, 3aIll0TO CE€ BIHMSAC OT PEIMIia
(hakTOpH, KaTO HAMpPUMEP MPOMEHUTE B JIEMOT-
padckata CTpyKTypa Ha HACEJICHUETO, MpHiiara-
HUATE MaKpPOWKOHOMHYECKHU IOJIMTUKH ((drcKai-
HA, MOHETapHA, MOJHUTUKA TI0 JTIOXOJAUTE), COIH-
alHaTa TOJHWTHKA HA Ibp)KaBaTa, MPUIATAHUTE
MOJIUTUKK Ha Ta3zapa Ha TpyJAa, JCHCTBAIIUTE
WHCTUTYIIMH U PA3INIHUATE XapaKTEPUCTUKU Ha
TPYAOBHS Tazap (HaIpUMep BH3MOXKHOCTUTE 3a
U3M0JI3BaHe Ha I0- T'bBKaBU (POPMHU Ha 3a€TOCT)
u JIp.

Konnenmusita 3a mbiiHa 3a€TOCT CHINO HE €
HAIBJTHO SICHA W TOYHA. TO3W MoKa3aren 3aBUCH
OT cymMaTra Ha (PpUKIMOHHATA M CTPYKTypHaTa
Oe3paborunia. Ho Toli He Moxe Ja ObJie TOYHO U
SICHO (DUKCHpaH, MOpaay MOCTOSHHUTE MPOMEHHU
B CTPYKTypaTa M YMCICHOCTTa Ha paboTHATa CH-
Jla, MAKPOMKOHOMHYECKATa M COLMaiHATa IOJIH-
THKa Ha Jbp)KaBaTa, WHCTUTYI[HOHATHHUTE IMPO-
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MEHH B CHCTEMAaTa 3a yIpaBJeHHe Ha OOIIEeCTBO-
TO U JIp.

AHaNM3BT B MOJKPENa Ha €CTECTBEHOTO pPaB-
Hulle Ha Oe3paboTHIa € CIIOpEH W B pe3yiTaT
TO3W TEPMHUH JIO TONISIMA CTETICH € U3MECTEH W
3aMEHEH OT TepMHHA ,,paBHOBecHa” 0Oe3paboTH-
1a, T.e. paBHUINE Ha Oe3paboTHIla, CHOTBETCT-
Balllo Ha MOCTOSIHEH TemIl Ha wHbnanus. To e
m3BecTHo omre karo NAIRU (Non-Accelerating
Inflation Rate of Unemployment). 3a mepBu mbT
e BbBeZicHO OoT Moawnsau- [lamamgumoc [10],
KaTo YCHhBBPIICHCTBAHE HAa KOHIIETIIHATA 32 ,,eC-
TECTBEHO”’ paBHHMIIE Ha Oe3paboTuIia.

B ocHoBara Ha MOHATHETO paBHOBecHa 0€3-
paboruma (NAIRU) ca 3ayerHanu ciaeaHuTe pas-
cexaenus [8]. Ot exna crpana, paborermure ce
CTPEMSIT KbM YBENWYaBaHE HA TPYAOBHUTE Bb3-
HarpaKJeHus, JokaTto (GUpMUTE, OT Jpyra cTpa-
Ha, Pa3rJIeXkKIaT YBEIMUCHHETO HAa Bh3HATPaXKIe-
HUSITa KaTo HapacTBaHe Ha oOmuTe pasxomun. C
IeJT 1a e MPEOTBPATH B3aUMHOTO CTHUMYJTHpaHEe
Ha TIPETCHIIMUTE Ha JIBETC CTPaHW W Ja HE ce
3aJ[BMKM TTOKAYBAHETO HA TEMIA Ha WHGIAIUS-
Ta, ¢ HeOOXOUM MEXaHH3bM, KOMTO J1a Ch3/1aje
paBHOBECHE MEXJY NMPOTUBOPEYAIINTE CU UHTE-
pecH 3a pasmnpesielicHue Ha COIMAIHUS TPOIYKT,
MpU TIOCTOSHEH Temnl Ha uHpmarmsara. ChCTos-
HUETO Ha 3aCTOCTTa MOXKE Ja H3MBIHSIBA Ta3H
(GyHKIUS, ThH KaTO CHCTOSIHUETO Ha TPYJOBHUS
masap BIHUSC KaKTO BbPXY M3UCKBaHHATA HA pa-
OoTenuTe, Taka ¥ BbPXY MOBEACHUETO HA (HUP-
MUTe. AKO ce TpueMe Ta3u XUIOTe3a, HAIHUIE €
paBHOBecHa 6e3paboTHIla, KOSTO peryiaupa Ipe-
TEHIMUTE Ha JABETE CTPAHW KbM pasmpe/ciicHue-
TO Ha COIHMAIHUS MPOAYKT Taka, 4e TEeMIIbT Ha
WHQIIANMSITA 12 OCTaBa IOCTOSHEH.

AnamnzsT NAIRU e HetodeH u npobiemaru-
YeH, ako KpuBara Ha DWIHIC MOKa3Ba XHCTEpe-
suc [11]. C ToBa moHsATHE Ce O3HAYaBa OIpeje-
JICHO CBOWCTBO HA AMHAMHYHHUTE WKOHOMHUYCCKH
CUCTEMH, 2 UMEHHO 3aBUCUMOCTTA Ha PaBHOBEC-
HaTa CTOWHOCT Ha JajJicHa CHcTeMa OT Ha4HHa,
M0 KOWTO T € cTurHaja a0 Hero [8]. TIpu usc-
JICIBAHETO HAa HWKOHOMHKHTe Ha 20 pa3BUTH
crpann, ukonomucTsT ban (Ball) [11] mocrura
JI0 M3BOJIa, Y€ PEIECHHUTE MMAT OOIIl OTpHIlaTe-
JieH eheKT BhpXY MOTEHIIMANA Ha Ta3apa Ha Tpy-
Jla B IBJTOCPOYCH TUIAH M BOJIAT 10 YBEIUUABAHE
Ha eCTeCTBeHaTa HOpMa Ha Oe3pabortwuia (ToBa €
B TIPOTHBOPCUYHUE C JOMYCKAHUATA HA HIKOU TEO-
pPETHUIIU, Y€ €CTECTBCHOTO PaBHHIIE Ha Oe3pabo-
THIIA HE ce Buse OT (pa3uTe Ha OM3HEC LIUKBJIA).
Xwucrepesuca ce TPOsIBSIBA CJe]] HETaTHBHU IIIO-
KOBe, Korato 0Oe3paboTHiiaTa 0CTaBa MOCTOSTHHO
MO-BHCOKa. BB3MOXKHO € KpaTKOCPOYHOTO TIO-



KadBaHe Ha paBHHINETO Ha Oe3paboTHIla aa mpo-
SIBH TEHACHIINSA J]a C€ 3aIbPIKH, TOPaJH JIUIICa Ha
I'BBKAaBOCT Ha PaOOTHHUTE 3aIjlaTH M HECHBBP-
IICHCTBA Ha Tasapa Ha Tpyda. B Te3u ciydau He
ce MpOosABSIBa TEHACHITUS 3a BPBIIAHE HA JIAJCHO-
TO paBHHIIE Ha Oe3paboTHiiaTa KbM PaBHOBECHO
WM €CTECTBCHOTO paBHHINE. ToBa MoOXe Ja ce
CIIy4d HaIpuUMep, aKo MOPaaN ABJITUTE TIEPHOAH
Ha Oe3paboTmia, Oe3pabOTHHUTE TYOST CBOsATA
KBAIM(UKANAS U YMEHUS, MOPaad KOSTO CTaBa
Ollle TI0- TPYIHO Te Ja OBhJAaT OTHOBO HAa3HAYCHH
Ha pabota. B mepuwoante Ha HMKOHOMHYECKO
OKUBJICHHE YBEIIMYCHOTO THPCEHE IIIE IOBEE 10
MO- BHCOKU TPYAOBU BB3HATPAXKICHUS Ha BEue
HaeTuTe pabOTHHIM, a HE 0 HAEMaHETO Ha 0e3-
pabotam nura. Jlpyr HauwH, 9pe3 KOWTO MOXKE
Jla TIPOSIBU XUCTEPE3HC €, KOTaTo HIKaKbhB Hera-
THBEH IIOK HaMajH 3aeTOCTTa B AaneHa ¢upma,
WHAYCTpUS WIM B HaIMOHAJIHATA HKOHOMHKA.
Tbit kaTO HaeTHTE PAOOTHUIM UMAT BE3MOXKHOCT
Ja BIUSASAT TPU ONPEICIISIHETO Ha TPYIOBUTE
BB3HAIPAXACHUSA, TO T€ IIIe UMaT CTUMYJ Jia ce
JIOTOBAPSAT ¢ PabOTOMATENNUTE 32 IMO-BUCOKU BH3-
HarpaXJICeHUs, KaTo B CeNU()UYHN HKOHOMHUKH,
KaKBaTO € CIOJIeIeHaTa MKOHOMHKA, pasifKaTa
ChC CpEIHUTE I[IEHW B CHOTBETHHUTE OpaHIIOBH
obmHocTH MOXke Aa mocturHe Han +30% [12],
KOraTo HACTHIIM WKOHOMHUYECKOTO OXHUBJICHUE,
BMECTO Ja JOITyCHAT Jla c€ HaMajsIT paOOTHUTE
3aliaTH 0 PaBHOBECHOTO paBHUIIE (T.C. paB-
HUIIETO, MPU KOSTO THPCCHOTO M IMPEAIaraHoTo
KOJIMYeCTBO Tpyx ce wu3pasusBar) [11,13].
EdextsT Ha XucCTepe3nc 3a najeHa CTpaHa WU
PETHOH MOXe Ja ObJie IPEAU3BUKAH OT ,,U3THYA-
HETO” Ha KBaJu(HUIMpaHa pabOTHA CHJia, TOPaId
TOBa, Y€ BPEMEHHO pellecupamara MKOHOMHKA
OCHUTYpsIBA CHJTHA CTUMYJIU 33 TE3H JIUIA Ja Thp-
caT paboTa Ha Ipyro MsacTo. Be3moxHO e edek-
THT J1a € TIOCTOSIHEH, aKO OTJINBBT Ha CIICLHANIHC-
TH HE C€ KOMIICHCHpA OT NMPUTOK HA KBATH(HIIN-
paHu pabOTHUIM, KOTaTO ¢(EKTHTE OT PELCCHS-
Ta yTuxHat. Hamuduero Ha XucTepesnuc BOIU 10
MMOKAYBAHETO U JI0 33JIbPXKAHETO Ha BUCOKO paB-
Huule Ha nokaszarenss NAIRU 3a gpasr mepuon
OT BpeMe.

[TogoGen HeraTuBeH e(HEKT O OTHOIICHHUE HA
Oe3paboturiaTa OM MOTBI na ce u30erHe 4pes
OCHUTYpPSIBAHE Ha ,,rapaHIlus 3a padoTa” OT cTpaHa
Ha IbprKaBarta, T.e. 0e3paboTHUTE, KOUTO HE MO-
raT Ja CH HaMmepsAT paboTa B YaCTHHS CEKTOP,
MOTaT MPUMEpPHO Na ObAe HaeTH Ha pabora B
IbpiKaBHUS cekTop. ,,I'apanims 3a pabora” (Job
guarantee) € UKOHOMHYECKa MOJUTHKA, KOSATO €
HacouYeHa KbM OCHUTypsIBaHE Ha YCTOWYHBO pe-
IICHHE Ha JBOWHUS MpoOJieM ¢ wHpIanusaTa u
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Oe3paboruriata. Tsa € CBbp3aHa C TIOHATHETO
,paboromaren or mociexHa uHcTaHIUA L. Jlo-
MUHHUpaIaTa UKOHOMUYECKa TIOJUTHUKA B ITOBE-
YEeTO CTpaHW B MOMEHTA € CBbp3aHa C M3I0JI3Ba-
HEeTO Ha 6e3paboTHiiaTa KaTo MOMUTUYECKH HHC-
TPYMEHT 32 KOHTpoJupaHe Ha mHuanusaTa. Ko-
raTo MH(QIJIAIMOHHUTE OYaKBaHWS CHAJHAT, 0e3-
paboTHHTE OTHOBO MOTaT JAa TOJy4YaT CBOWTE
paboTHu MecTa. TBBpAM ce, ue OydepHaTa 3ae-
TOCT (T.€. 3a€TUTE JIUIIA B ITpOrpamMaTta ,,rapaHIfus
3a paboTra”) ocurypsBa ChIlaTa 3allUTa CPEILY
uH}IanuaTa, Ho 0e3 COIMaHUTE Pa3Xoqu Ha
Oe3paboTuriaTa ¥ IO TO3U HAYMH OW MOTJIO Ja Ce
MOCTUTHE €THOBPEMEHHO IThJIHA 3a€TOCT U IICHO-
Ba crabumHocT. Ta3u Teopus 3amectBa NAIRU ¢
NAIBER (Non-Accelerating-Inflation-Buffer
Employment Ratio), T.e. OydepeHn koedHIIHEHT
Ha 33a€TOCT, KOWTO He MPEIN3BHUKBA yCKOpsIBaHE
Ha nHbmanusaTa [14].

Paznukara Mexy €CTeCTBEHOTO U PaBHOBEC-
HOTO paBHUIEe Ha Oe3padoruna (NAIRU) ce uz-
passBa B ciegHoTo: EcTecTBeHOTO paBHUINIE Ha
Oe3paboturia 61 MOTIIO 13 OBbJIe TOHKEHO, Hall-
puMep npu moo0psiBaHe Ha WH(OPMAITUOHHOTO
oOcyBaHe Ha TPYAOBHSA Mazap, YCHbBBPIICHCT-
BaHE Ha CHCTeMara 3a KBaJU(pHUKAIMsI U MPEeKBa-
mudukaus Ha pabotHata cuia u np. Ot npyra
CTpaHa, KOHIICTIIUATA 32 PaBHOBecHaTa 0e3pabo-
THIIA TIpeTiojiara, 4e MOHMKaBaHeToO Ha 0e3pado-
TUIaTa € HECHBMECTUMO C MOCTOSHHHS TEMIT Ha
unpnamnus, 1.e. NAIRU e mo- BHCOKa WM ChB-
mmaja ¢ €CTECTBEHOTO PaBHUIIE HA Oe3paboTwHIia,
B 3aBUCHUMOCT OT LIEJINTE Ha MPOBEXAaHATa UKO-
HOMHYECKa monuTruka. CleroBaTesIHO, €CTeCTBe-
HOTO paBHUIIEC Ha 0e3paboThIla € TO-HUCKO WJIH
paBHO Ha NAIRU 1 e mMo-BHCOKO WJIM paBHO Ha
ONTHMAIHOTO PaBHHIIE Ha Oe3paboruna. B Hac-
TOSIIIOTO M3CIEABAHE PA3IUKUTE MEXKIY €CTEeCT-
BEHOTO paBHHIIEe Ha Oe3paboruria m NAIRU ca
npeHeOperHary, T.e. MPUETO €, Y€ eCTeCTBEeHATa
HOpMa Ha Oe3paboTHIia ChBIIAZa C PaBHOBECHATA
oe3padorumnia (NAIRU), kakTo € Hampumep Mpu
Jlaugman (Landmann) [15]. Cnemosarenso, B
HACTOSIIOTO M3CJICJBAHE €CTECTBEHOTO PABHUIIC
Ha 0e3paboTHIla € TOBa paBHHUIIE, IPU KOETO CH-
JUTE, KOWTO MOBHUIIABAT WH(pIANMITA U CHUIIHTE,
KOUTO yBeNIM4aBaT 0e3pa0oTHuIlaTa ca B paBHOBE-
cue [3]. TIpu ecrecTBeHOTO paBHUINE Ha Oe3pa-
0oTHIa HE CHIECTBYBAa TEHACHINS 32 MOBHIIA-

1 PaGorogaTemu ot mocneana uucrannua’ (Employ-
ers of last resort) ca paboronarenure B eHa UKOHO-
MHKa, OCHTYPSIBAIld paOOTHH MecTa 3a pabOTHHITUTE
U CIy)KHUTENIUTe, KOraTo HsMa JIpyrd pabOTHU MecTa
Ha Pa3noJoKeHHe.



BaHE WJIM 3a MOHIDKAaBaHE HAa PAaBHUINETO HA Iie-
HuTe. B Ta3m Touka mH(mamusATa € cradmiHa,
THHU KaToO HE € HAJMIE W3JIHITHO CHBKYITHO ThP-
ceHe (CIpsIMO CHBKYITHOTO TpEiJIaraHe) Wid u3-
JUIIHO CHBKYIHO TpejiaraHe (CrpsiMo ChBKYII-
HOTO ThpceHe). CremoBaTelHO, B TOYKaTa Ha
€CTECTBCHOTO PaBHHIIE Ha 0e3paboTHIA IICHUTE
Ca OTHOCHTEIIHO CTaOWJIHH W Ce MOIIbp)Ka MU-
HUMAJIHO PaBHHMIIE Ha Oe3paboTuiia v MH(IAIMSI
[3].

Enua oT MeTomuTe 3a OIlCHKA HA €CTECTBEHO-
TO paBHUIIE HA O6e3paboTuia e upe3 GuIThpa Ha
Xonpuk-Ilpeckor (Hodrick-Prescott, HP -
TBp)- Bk Hanpumep [16-19]. To3u merox yecto
ce W3M0J3Ba 32 QUATPUpAHE HA TEHACHIUITA H
Ha OUKIUYHUS KOMIIOHEHT BbB BPEMEBHUTE PeIo-
BE.

®untepbT HP ce xapakrepusupa upes clef-
HaTa (%)_opMyna [6]:

Min{Z{anr — Il +
r=1
T-1

+AZ [(nU:,, —InU?) — (n UF — In U2_,)1%)
t=

kprero U e akTyanHoTo ((paKTHUIeCKO) paBHHUIIE
Ha Oe3pabotmma, U* e ecTecTBEHOTO paBHHIIE
Ha Oe3paboTHma, A € MmapaMeTbp, OINpeelsll
IJIaaKoCTTa Ha TpeHna. Ako A=0, ecTecTBEHOTO
paBHHILe Ha Oe3paboTHIIa € paBHO Ha (haKTHIeC-
KOTO paBHHIIe Ha Oe3pabotuma. Ako A—oo,
TpeHzaa e Obae npasa JuHud. [Ipueto e, ye on-
TUMAaJIHATE CTOWHOCTH Ha TO3W IMapaMeThp ca:
A=14400 3a meceunu nanuu, A=1600 3a Tpume-
ceynn gaHHu U A=100 3a roaUIIHU JaHHA
[Tvrdon, M., 2013].

Huknuunara Oe3paboThiia ce Ompeess upes3
cieanara gopmyna:

Uc=U - U*.

ChIllecTBYBAT CIEHUTE BH3MOKHOCTH:
e JlonoxkutenHa uuKIM4YHAa Oe3paboTtuua. B
TO3H ciydail paKTHUIECKOTO paBHUILE Ha Oe3-
paboTuua e mo-roiasiMo OT eCTECTBEHOTO PaB-
Huie. IkoHoMuKkaTa ce xapakTepusupa ¢ He-
JOCTaTh4YHO MPOU3BOJCTBO, KATO CE€ HMMAaT
npeBu HaauyHHuTe pecypcu. ChrilacHO 3a-
koHa Ha OyKbH, (PaKTHUYECKHUAT OOIICCTBEH
OpojayK e ObJie MO-MallbK OT MOTEHIHAa-
Hus. Hamuie e perecHoHeH HATUCK M Bb3-
MOJKHOCT 32 Pa3BHUTHE Ha Jediarusl.
[Monoxwurenna nukinyHa 6e3paboruna. Dax-
TUYECKOTO PaBHUILE Ha Oe3paboTHna € Io-
rOJSIMO OT €CTeCTBEHOTO PaBHUINE U (hakTu-
YECKOTO MPOM3BOICTBO € HaJl MOTEHIIMAIHOTO
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MPOU3BOACTBO. Te3u mporiecu 0OMKHOBEHO ca
CBHIIPOBOJICHH C WH(IIALINS.

HyneBara cTOWHOCT Ha NUKIHYHATA Oe3pado-
THI[A TIOKa3Ba, 4e WKOHOMHUKaTa paboTH C
MBIHUS CH KalalnuTeT W B Hal-eeKTHBHATA
CH TOYKA.

EMnupunyHu oueHku
3a oIleHKa Ha €CTECTBEHOTO W LMKIUYHOTO
paBHHUIIEe Ha Oe3paboTHUIla € U3MoI3BaH GUITHpa
HP. Ilonmyuenute pesynratu 3a boirapus ca
mpencTaBeHu Ha ¢wur. 1.

Hodrick-Prescott Filter (lambda=1600)
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@urypa 1. ®akruuecko (U), ecrecteno (U*) u
mukmnyao (Uc) paBHuHIe Ha Oe3paboTHuaTta B
Bearapus 3a mepuoma 2000Q1-2017Q32%, HP
filter, 1=1600. W3rounuk: Eurostat u codbcTBeHH
W3YUCIICHUSL.

Kakro ce Bwkma ot ¢wur. 1, npe3 u3cienBaHus
NepUo/, paBHULIETO Ha Oe3paboruna B brirapus
ce xoje0Oae 3HAYMTENHO M B MIMPOKU TPAHULH.
Haii-Brucoko € papHHIETO Ha 6e3paboTuIia mpe3
2001Q2 (20,1%), a Haii-HHCKO € PaBHUIIETO Ha
0e3paboTUIIUTa HEMOCPEICTBEHO MPEIN CBETOB-
HaTa (UHAHCOBa U MKOHOMHYECKa Kpu3a Ja 3a-
cerue boparapus- 2008Q4 (5,2%). CwriacHo
rpadukara Ha Qur. 2, u3cneaBaHUs NEPUOJ MO-
JKe Jla ce pasliesid YCIIOBHO Ha YETHUPH TOATEPHU-
ona: Ilpe3 mbpBUS MOANIEPUO]], PABHHUINETO Ha
Oe3paboTtuiiaTa ce yBenn4aBa C¢ 5,4 TMPOIEHTHH
nyHkta (cpkpareno mp.m.) ot 14,7% mpe3s
2000Q1 mo makcumanHaTa croitHOoCcT OT 20,1%
mpe3  2001Q2. [IlIpe3 Bropus HOIMEPHON
(2001Q3-2008Q4) paBuwuIiieTo Ha Oe3paboTHIA B
Bearapus 3HaunTenHo cnana (HaMaJeHHUETO ¢
MOYTH YETUPU IIBTH, ¢ 14,7 pp) U noctura Haid-
HUCKaTa cu cTorHOCT. [Ipe3 TpeTus moamepuos,
B Pe3yJTaT OT HETATUBHOTO BIUSHHE HA CBETOB-
HaTa (PMHAHCOBAa M MKOHOMHYECKA Kpu3a, Oep3a-

2 BpeMeBHTE PEIOBE Ca CE30HHO M3ITIAEHH.



poruniata B bbiarapus 3HaUMTENHO c€ MOKa4Ba-
cbe 7,2 pp (o1 5,9% mpe3 2009Q1 mo 13,1% npes
2013Q4). Ilpe3 4eTBBpPTHS MOIINEPHUOMA, PaBHU-
mero Ha Oe3paborumiata HamansiBa ¢ 6 pp (0T
12,2% mpe3 2014Q1 mo 6,2% mpe3 2017Q3) u
MOYTH JOCTHTa CTOWHOCTUTE OT MPEIKPUIUCHUS
MEPUO/I.

B Havanoro Ha W3cnenBaHus IEPHOJ, €CTECT-
BEHOTO paBHUINE Ha Oe3paboruia B briarapus e
M3KIIOUNTEIHO BUCOKO- 19,0%. ToBa ce mbInku
Ha CTPYKTypHaTa pedopma Ha ObJIrapckara MKO-
HOMHKa (OTPAacioOBO, MPOIYKTOBO, TEXHOJIOTHY-
HO, MHBECTUIIMOHHO, OPraHU3allMOHHO, EKCIIOp-
THO-UMIIOPTHO ONTHMHU3UpPaHE HA CTPYKTYPHTE)
W CBBP3aHOTO C TOBAa HapacTBaHE Ha CTPYKTYp-
HaTa U JIbJIrocpouHara Oezpadoruna. Cies ToBa
3armoy4Ba MOCTENIEHHO HaMaJICHHEe Ha €CTECTBEHO-
TO paBHHUIIlE Ha 0e3paboTHIia U TO AOCTHra JIOKa-
seH muauMyM tipe3 2008Q1-Q2 (7,7%). B pe-
3yJiTa OT BJIMSHHAETO HAa CBETOBHATa WKOHOMHU-
YecKa Kpu3a, eCTECTBEHOTO paHUIle Ha Oe3pado-
THIIa OTHOBO ce mokauBa 10 11,4% mpes
2012Q4-2013Q2. Cnen 1031 MEpPUOJI, €CTECTBE-
HOTO paBHUIIE Ha 06e3paboTHIla OTHOBO 3ar04Ba
Ia HaMajsgBa M JOCTHUIa Hal-HUCKaTa CH CTOH-
HOCT B Kpast Ha nepuoja- 6,6%. Tasu croitHOCT
€ TI0-HHUCKa OT cpeiHaTa cToiHocT 3a EC-28.

3a mepuommre 2001Q1-2003Q1, 2004Q4,
2005Q4, 2006Q2-Q3, 2010Q1-2014Q4, daxTu-
YecKOTO paBHHUINE Ha Oe3paboTurata € TO-
BHCOKO OT €CTECTBEHOTO paBHHIIE Ha Oe3pabo-
THlIA ¥ HMKInYHata Oe3padoruna (Uc) e moso-
KUTENTHA. 3a OCTAaHAINWTE TEePUOIU IUKIMYHATA
Oe3paboTuiia € oTpULATeNIHA BEIMYUHA, T.€. aK-
TYaJTHOTO paBHHMINE Ha 0e3paboThIla € MO-HHUCKO
OT ecTecTBeHOTO paBHHIE. llpe3 mepuomure
2000Q4/2001Q1, 2003Q1/Q2, 2004Q4/2005Q1,
2005Q3/Q4, 2005Q4/2006Q1, 2006Q1/Q2,
2006Q3/Q4, 2009Q4/2010Q1, 2014Q4/2015Q1
(akTHUECKOTO paBHHMIIE Ha Oe3paboTHLaTa ce
W3paBHSABA C €CTECTBEHOTO paBHHMIE Ha Oe3pa-
0oTHIIaTa ¥ UKOHOMHUKATa (YHKIMOHHpA B ChC-
TOSIHWE Ha ITbJTHA 3a€TOCT.

3a nepuona 2000Q1- 2008Q1 ce nabmromasa
HEMpPEeKbCHATO HaMaJIeHHE Ha €CTECTBEHOTO pPaB-
HUIe Ha Oe3pabotumia B bearapus crupsmo
MPEIXOIHOTO TPUMECEUHE.
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®urypa 3. [IpoMsaHa Ha €CTECTBEHOTO PaBHHUIIIE
Ha Oe3paboruiia B beiarapus crpsaMo Ipemxon-
HOTO TpuMeceure. M3tounuk: Eurostat u cobct-
BEHH W3YHCIICHUS.

Haii-ronsiMo € HaMal€eHHEeTO Ha E€CTECTBEHOTO
paBHumie Ha Oe3paboTuima mpe3 mepuona
2003Q1- 2005Q2- ¢ 0,5 mp.n. (¢wur.3). Or
2008Q2 mo 2013Q1 ecTecTBEHOTO paBHHINE Ha
Oe3paboTHiia HapacTBa, KaTO HAaW-TOJSIMO € Ha-
pactBaneto mpe3 nepuoga 2009Q4- 2011Q2 (c
0,3 mp.1.). 3a mepuoga 2013Q2- 2017Q3 ecrect-
BCHOTO paBHUINEC Ha Oe3padoTHIla OTHOBO 3a-
noyYBa /12 HamaJsiBa. B Kpas Ha u3cieaBaHus me-
puox (2016Q1-2017Q3) ecTecTBEHOTO paBHHUIIEC
Ha Oe3paboTuria Hamaisiea ¢ 0,4 mp.1n.
[lony4yeHuTe pe3ynTaTu 3a €CTECTBEHOTO M
IUKJIAYHOTO paBHMIIE Ha Oe3zpabortuia B EC-28
upe3 ¢puntbpa HP ca npeacrasenu Ha ¢wur. 4.

Hodrick-Prescott Filter (lambda=1600)
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Qurypa 4. Gakruuecko (U), ecrectBeno (U*) u
mukimaHo (Uc) paBHmIne Ha Oe3paboTwmara B
EC-28 3a mepuoga 2000Q1-2017Q33, HP filter,
A=1600. U3ztounuk: Eurostat u coOCTBeHH WH3-

YUCJICHUA.

Kakro ce Bwxkzaa ot ¢wur. 1, npe3 uzcienBaHus
nepuoj, paBHuIIeTo Ha Oe3pabotuna B EC-28 ¢
Hait-Bucoko mpe3 2013Q1-Q2 (11,0%), a Haii-
HHUCKO € HEMOCPEACTBEHO MPey CBETOBHATA (H-
HAHCOBA M MKOHOMHYECKa KpU3a Ja 3aCETrHE €B-
porneiickara ukoHomuka- 2008Q1 (6,8%). Cor-

3 BpemeBuTE peIOBE Ca CE30HHO U3IJIAJEHH.



nmacHo rpadukara Ha Gur. 2, U3CICIABAHNS TIEPH-
Ol MOXE Ja C€ pa3lenH YCIOBHO Ha YEeTHPH
noanepuoxa: [Ipes mepsus moanepron (2000Q1-
2004Q4) , paBHuIIETO Ha Oe3paboTHIATA, C JICKU
KoJieOaHHUs, ce 3ala3Ba OTHOCUTEIHO CTaOMIIHO-
cpenHo okomo 9%. IIpe3 Bropus MOANIEPHOX
(2005Q1-2008Q1) paBHuIeTo Ha Oe3padboTHIa B
EC-28 3nauurtenno cmaga (HamaneHuero ¢ 2,4
Mp.I.) W JOCTUTAa Hal-HUCKAaTa CH CTOWHOCT.
[Ipe3 Tpetus moamepuoj, B pe3yiTaT OT Hera-
TUBHOTO BJIMSIHAE HA CBETOBHATa (PMHAHCOBA U
WKOHOMHYECKa KpH3a, Oep3apoTHiiaTa OTHOBO CE
HoKayBa, JOCTHTaliKW HaH-BHCOKaTa CH CTOM-
Hoct (ot 9,9% mnpe3 2008Q2 no 11,0% mpe3
2013Q2, T.e. ¢ 1,1 mp.m.). [Ipe3 yeTBBpPTHS TOA-
MepHoJl, PaBHMIIETO Ha Oe3paboTHilaTa 3HAYH-
TenHo HamansBa- ¢ 3,4 mp.i. (ot 10,9% mpe3
2013Q3 o 7,5% npe3 2017Q3) 1 nouTH gocTUTA
CTOWHOCTHUTE OT HPEAKPUIMCHUS TIEPUO]I.

EctectBeHoTo paBHuIe Ha Oe3paboTHuia B
EC-28 e cpaBHHTEIHO HHCKO MPEIU CBETOBHATA
WKOHOMHMYECKa KpH3a Ja 3aceTHE eBpoIlelcKaTa
ukonomuka (8,1% mnpe3 mepuoma 2007Q1-Q3).
Hoctura cBosdta Hail-BUCOKa CTOMHOCT Mpe3 Iie-
puoma 2012Q4-2013Q3 (10,2%). B kpas Ha uzc-
nensanusa nepuona (2017Q3), ecrecTBEHOTO paB-
HuIIe Ha O6e3paboTulia e Hail-HucKo - 8,0%.

AKO ce CBIOCTaBAT JAHHUTE 332 PaBHUILIETO
Ha Oe3paboruua B bearapus u B EC-28 me ce
YCTaHOBW, Y€ TEHICHINHTE Ha pa3BUTHE ca
CXOIHH, HO CBETOBHaTa WKOHOMHYECKa KpH3a
3acsira MaJIKO MO-KbCHO OBJITapcKaTa HKOHOMHKA
B CPaBHEHUE C €BPOICHCKaTa NKOHOMHKA.

3a mepuogure 2000Q1, 2002Q2-2006Q2,
2009Q2-2010Q4, 2011Q4-2015Q2, daxTuruec-
KOTO paBHHUIIE Ha Oe3paboTuiara € Mo-BHCOKO
OT €CTECTBEHOTO paBHHIIE Ha Oe3paboTuma u
nukinugHata 0ezpabotrma (Uc) € momokuTenHa.
3a ocraHanWTe MEPUOMU ITMKINYHATA Oe3pabo-
TUIA € OTPUIIATEIIHA BEIMYUHA, T.€. aKTYaIHOTO
paBHHuIIEe Ha Oe3paboTHLIa € TO-HUCKO OT €CTeCT-

BCHOTO paBHHUIIIE. ITpe3 MePHOINTE
2000Q1/2000Q2, 2002Q1/Q2, 2006Q2/Q3,
2009Q1/Q2, 2010Q4/2011Q1, 2011Q3/Q4,
2015Q2/Q3 (haKTUYECKOTO PaBHHUIIE Ha 0e3-

paboTunara ce U3paBHSABA C E€CTECTBEHOTO paB-
HUIIE Ha 0e3padoTHIaTa ¥ UKOHOMHUKaTa (PyHK-
LIHOHHpPA B CHCTOSIHUE HA ITbJIHA 3a€TOCT.

3a nepuoma 2000Q2- 2007Q2 ce HabnromaBa
HETPEKbCHATO HaMaJIeHHE Ha €CTECTBEHOTO paB-
Hulle Ha Oespabortuma B EC-28 copsmo mpen-
XOJHOTO TPHUMECEUHE.
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®@urypa 5. IIpoMsiHa Ha €CTECTBEHOTO PaBHMILIE
Ha Oe3pabotuma B EC-28 crpsMo mpeaxoaHoTo
TpuMmeceune. M3rounuk: Eurostat u coOcTtBeHU
W3YUCIICHUS.

Haii-ronsiMo € HaManeHUETO Ha ECTECTBEHOTO
paBHuiie Ha Oe3paboTvma mpe3 mepuoaa
2004Q3- 2006Q3- ¢ 0,1 mp.m. (¢pur.3). Ot
2007Q3 mo 2013Q2 ecTeCTBCHOTO paBHHILE Ha
Oe3pabotuiia Hapactea ¢ okoio 0,1 mp.m. 3a me-
puoaa 2013Q3- 2017Q3 ecTEeCTBEHOTO PaBHHMIIE
Ha 0e3paboTurila OTHOBO 3armovBa Ja HamaysiBa. B
Kpas Ha u3cnensanus nepron (2015Q4-2017Q3)
€CTECTBCHOTO paBHUIIEC Ha Oe3paboTuila Hama-
nsBa ¢ 0,2 mp.In.

WN3Boau u 3ak/104eHne
[Ipe3 wm3cienBaHus TMEpHOA PaBHUIIETO Ha
Oe3paboruiia B beirapust ce xoedae B MHOTO
MO-IIIMPOKH TPAHWUIM B CPaBHEHHE C pPaBHU-
mero Ha Oe3pabormna B EC-28. Paznmkara
MEX/y HaW-HUCKOTO M HaH-BHCOKOTO paB-
Hume Ha Oe3pabortumna B bearapus e 14,9
mnp.n., a 3a EC-28 € 4,2 np.1.
EctectBeHoTO paBHHIe Ha Oe3paboTHma B
Bboenrapus B Ha4anoTo Ha W3CIIEBaHUS TEpPU-
O]l € U3KIIIOUYUTEITHO BUCOKO, KOETO C€ JIBIKU
Ha CTPYKTYPHHUTE TMPOMEHH B OBJIrapckara
WKOHOMHKA W BUCOKHTE PaBHUINA HA CTPYK-
TypHaTa M JbJITOCpOYHaTa 0e3paboTHIia.
B kpast Ha u3cienBaHUs NIEPUOJ ECTECTBEHO-
TO paBHHUIIEC Ha Oe3pabortuiia B beiarapus u B
EC-28 e Haili-Hucko.
Tennenmunre Ha pazBuTHe Ha Oe3paboTuIara
B brarapus u B EC-28 ca cxoHU, HO CBETOB-
HaTa WKOHOMHYECKa KpH3a 3acira ¢ Mallko
3aKbCHEHHE OBJITapcKaTa HKOHOMHKA B CPaB-
HEHHE C eBpOolleiicKaTa NKOHOMHUKA.
B kpas Ha u3cienBaHus nepuoj, (paxkTuuec-
KOTO M ©CTECTBCHOTO PaBHHMIIE Ha Oe3pabdo-
TUIIa B EBHFHpI/IH Ca MMO-HUCKH B CpaBHCHUC C
EC-28. EctectBenoTo paBHuIe Ha Oe3pabdo-
TULA B E'bJIFapI/ISI HaMaJlsiBa B IIO-T'OJIsIMa CTE-
neH B cpaBHeHne ¢ EC-28.



DakTHYECKOTO paBHHUINE Ha Oe3paboTuiia B
Bouarapust u 8 EC-28 B kpast Ha nepuoja 1mod-
TH JIOCTUTa CTOMHOCTUTE OT MPEIKPU3UCHUS
MEePUOI.

Haii-BeposiTHO MOCOYEHUTE TEHICHIINH 1€ CEe
3ama3sT B KPaTKOCPOYEH U B CPETHOCPOUEH IIaH
1 (aKTUIECKOTO M ECTECTBEHOTO PaBHHIIE Ha
Oe3pabotuiia B bbirapus 1ie HamayisBa B II0-
rojsiMa crerneH B cpaBHeHue ¢ EC-28.
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