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PE3KOME. HecboTBeTCTBMSITA M B3aMO3aMEHSIEMOCTTa MPM U3NON3BaHETO HAa TEPMUHUTE MapruHanHu noTpebutencku pasxogm (MUC), HeTHa LeHa, pecypcHa
PEeHTa, KOHLECMOHHW NMallaHns 1 LieHa B CsiHKa cbaaaBaT 6e3nopsigbk v YecTo BOAST 4O NOMUTUYECKW TPELLKW B MpOLecUTe Ha OLiEHsIBaHe Ha pecypcute w
npepnpuemMaHeTo Ha Ao6uBHK paboTy. B HacToswaTa nybnukaLms pas3nniHUTe KOHLIENLMM ca NpeAcTaBeHn npe3 npuamata Ha MbpBOTO HeobX0aMMO ycroBwe 3a
onTumaneH JobvB, He3aBUCUMO Aank BbTPELLHOTO YCNOBIE 3a ONTUMYM Ce AOCTUra UNK He.

THE BASE CONCEPTS IN RESOURCE ECONOMICS — LOST IN TO THE TERMINOLOGY

Yuli Radev
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ABSTRACT. Inconsistencies and changeability during the use of the terms marginal user cost (MUC), net price, resource rent, concession payment, shadow price
make disorder and often leads to political mistakes in the processes of assessment of resources and starting of extraction works. The report presents different
concepts through the lens of first (necessary) condition for optimal extraction, regardless of whether the internal condition is attended or not.

Hain-BaxxH1SIT 13BOL B AOKTaAA €, Ye MbPBOTO He0OX0AMMO
ycrosue Ha [Mubpc usnckea MUC pa ce geduHupa kato
[OMbIHATENHA NPOMEHNMBA Ha Tekyllata CTOMHOCT Ha
(pyHKUMATA Ha XaMUMTOH, @ He Ha OCbBpPEMEHeHaTa CToM-
HOCT, KakTo 0BWKHOBEHO Ce mpuema. TpsbBa ga ce uma
npeaBsud, Ye MKOHOMMKATA Ha pecypeuTe € pasHOBMOHOCT Ha
TEopusITa Ha KanuTana, Ho KoHLenumsTa 3a notpebutenckure
pasxoaM B TeopusaTa Ha ONTUMamnHUTE WHBECTULMM Ce
TbIIKyBA KaTO UMMMMUUWTHA PEHTa, @ He Kato nmponycHaTa
CTOMHOCT Ha aKkTuBa. Te3W 3HayeHus CcTaBaT Mo-ACHU B
aHanW3 Ha YCTOWUMBWS pacTex, paslumpsBall KaHOHWYHUS
Mopen Ha VlopreHcoH Ha akyMynupaHeTo Ha kanutana.

1. BbBepeHue

Wma pegumua, 4eCTO M3NON3BaHM B MKOHOMUYECKaTa nuTe-
paTypa, KOHLEMUWM, 3a KOWTO C BPEMETO € MpUETO, Ye ca
YHUKaMHU W He ca HeoOXOAMMM NoBEeYe JOMbAHEHNS U ThIKY-
BaHMs. TOYHO Tean KoHuenuum obade, M No-CKOpo M3nons-
BaHETO Ha OCHOBHUTE MM 3HAYEHWS B HACTOSLM aHanmau,
0BWKHOBEHO MNpean3BuKBaT HemopasymeHns. [lokasaTeneH
NMpUMep B TOBa OTHOLLIEHME € n3creaBaHeTo Ha Mopm (1984),
KOMTO TBBbPAMW, Y€ C TEPMUHA ,MOTPEBUTENCKM U3NULIBK' Ce
NPELCTaBAT TOMKOBA MHOTO KOHLENUuu, Ye Ton Tpsibea fa ce
Hapuya ,yHuBepcarneH 3NMWbK'. BCbLUHOCT, egHa oT HawwnTe
uoen e ga nokaxem, ye nogobeH npobrnem Bb3HMKBA W MO
OTHOLUEHWe Ha ,MapriHanHuTE noTpebuTtenckm pasxoau”,
cnep KaTo Te Ce M3Mon3Beat 3a mbpau MbT oT KelHe (1936).
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MapruHantin notpebutenckn pasxogu (MUC) ca ocHoBHa
KOHLenumus B WKOHOMUKaTa Ha npupofHute pecypeu. Edpek-
TUBHOTO Pa3npedereHne Ha pecypcuTe BbB BPEMETO €
Bb3MOXHO, KOrato Ce OTYeTaT pasxoguTe Ha Hai-gobpata
MpomycHaTa Bb3MOXHOCT OT pasnofiaraHeTo C Mo-manka
pecypcHa HanuyHoCT B 6baelleto. Bunpeku BaxHOCTTa Ha
Ta3u KOHUENUWsl, MMa MHOTO ABYCMMCAUS M HECHOTBETCTBUS
Npy HEWHOTO w3nonssaHe. B nybrvkauunte, CBbp3aHu C
MKOHOMMWKATa Ha MPUPOAHUTE PECYpCH, TEPMUHUTE ,Mapru-
HanHu moTpebuTencku pasxogn”, ,HeTHa LeHa’, ,pecypcHa
peHTa’, ,KOHUECHOHHU MnawaHusd” u eHa B CAHKA" MHOro
4eCTO Ca B3auMMHO 3ameHsemn. Llle nocoumm HsKOMKO
npumepa B ToBa OTHoLeHue. Cnopen Hapteuk n Onesunep
(1997, ¢.271) ,PasnnyHUTe aBTOPK NPEOCTABAT peHTaTa Kato
noTpedbuTenck/ pa3xogu, KOHLECMOHHM nNnallaHns, AuHa-
MWYHa peHTa U peHTa Ha XoTenuHr. et umeHa 3a egHo W
cbLo Hewwo!”. Mo nogobeH HaumH Heep (1990, ¢.289) TBbpAK,
ye ,KOHLECMOHHWTE nnawaHus ca pesynTat OT OrpaHu-
yeHocTTa Ha pecypcute u TpsbBa Aa ce OTuMTaT Kato
peduunTHa CTOMHOCT Ha CODBCTBEHWKa Ha  pecypcuTe.
lMoHsikora Te ce Hapuyat noTpebutencku pasxogu”. Bee nak,
HAKOW WKOHOMMCTM pasbupaT pasnvkaTa W nogyeprasart, ue
Te31 TepMuHK TpsbBa fa ce 13non3sat BHUMaTenHo. Mubpc
n TopHbp (1989, ¢.273) obobLjaBaT pas3MuHaBaHMATa Mo
cnegHws HauvH: B nutepatypata ¢ R ce 03HavyaBa KOHUe-
CMOHHUTE MNaLLaHns, pecypcHaTa peHTa (Wnm camo peHTa) n
MapruHanHuTe noTpedbutencku pasxogu. 3a CbxaneHue
pasnuyHMTE TEPMUHW Ca MOBOZ 3a HenopadymeHns. 3aTosa
yntatensaT TpsbBa Aa cbobpassiBa KOHTEKCTA, B KOWTO Te Ce
uanonaeart’.
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HoBn HeCbOTBETCTBMS WM MPOTMBOPEYMS Ce Cb3gaBaT OT
pamkaTa 3a OfTMMareH KOHTPOI, B KOSITO MapriHanHuTe
noTpebuTencku pasxogu Ce ThbAKyBaT KaTo AOMbAHUTENHM
MPOMEHNMBM WNM LieHW B CSHKA, M3MepBaliy cunata Ha
orpaHnyeHusiTa. ToBa ca JlarpaHxoBuTe MHOXUTENW B ABETE
(OyHKUMM, Ha OCbBpEMEHeHaTa W Tekyllata CTOWHOCT, Ha
XamunToH. Helwo noseye, eBonouusTa Ha TepMiHa MoTpe-
BuTencku pasxogu B MKOHOMMKAaTa Ha pecypcute u B Teo-
pusTa Ha kanutana BOAAT A0 PasfuuHM 3HAYEHMS, BbMPEKU
e 1 aBeTe Teopuwm npousnuaat oT Obobwasawama meopusi
(1936) Ha KeitHc.

B ocTaBallata 4YacT OT [oKnaga Lie npeactaBum ocobe-
HOCTWTE Ha MapruHarnHuTe NoTPeBUTENCKA Pasxoau, HeTHaTa
LUeHa W KOHLECMOHHWTE MrallaHusl, U  MO-KOHKPETHO
pasnuuMATa MeXIy TAX, UCTOPUYECKUTE UM 3HAYEHWS, KakTo
1 TAXHaTa MHTEepNpeTaLus OT [fiegHa Touka Ha paslMpeHnTe
YCMOBUS HAa (DYHKUMATA Ha XOTENUHr eOHOBPEMEHHO 3a
Bb30OHOBMMUTE M 3@ HeBb30GHOBMMUTE pecypeu. Le
WIOCTpUpaMe  Kkak HecrocoBHOCTTa 3a W3MON3BaHeTo Ha
TEPMUHITE C TEXHUTE UCTUHCKM 3HaYeHMs MOXe [a JoBeae U
€ BoAuna A0 NorpeLLHy NoNMUTUYECKU pelleHust. B nocneaHust
pasgen cMme [LeMOHCTpUparni cneyuduYHoTO ThIKyBaHe Ha
TepMUHA MOTPEOUTENCKA pasxoan B TeOpUsiTa Ha KanuTana,
KOETO OT CBOSI CTpaHa reHepypa OLLe Mo-TOMsM Xaoc.

2. [epvHnuum n B3aMMHU BPBL3KU Mexay
TEepMUHUTE

LlenTa B TO3W pas3gen € Aa ce npeacraBi TakCOHOMMUA,
KOATO OT e€fHa CTpaHa nogyeptaBa pasnukata Mexpay Tep-
MWHUTE, a OT ApYyra OCBET/IABaA BPb3KUTE MEXOY TAX.

HemHama ueHa Ha pecypcuTe e pasnukata Mexay
nasapHarta LieHa 1 pasxoguTe 3a gobws (p-c). Hapnya ce olwe
,PECYPCHA peHTa” Unu ,LieHa Ha MACTO”. KakTo He BeaHbX
CMe KOMeHTMpanu, T8 ce AbIDKU Ha Ka4yecTBOTO Ha pecypeuTe
1 e pecvHmpaHa 3a mbpeu nbT oT [. Pukapgo (1876).

TEpMUHBLT KOHUECUOHHU niawjaHusi, Ha aHrn. Royalty,
npou3nu3a OT cymaTta, M3WCKBaHa 3a A0OMB Ha pecypcu B
kpanckute 3emu. MHOro MKOHOMUCTM 0Gaye M3noMn3eaT To3u
TEPMWH, 33 Aa 03HA4YaT HEeTHaTa LieHa. B nonutuuyeckute
cpeoM CbC ChlMS TEPMUH Ce O3HAyaBaT MnallaHusTa ot
HaemaTensl Ha COOCTBEHMKa Ha MMYLLECTBOTO, OBUKHOBEHO
KaTo MPOLEHT OT CTOMHOCTTa Ha MUHEparHuTe 3anacu, KouTo
ce nobmear. B kpaitHa cMeTka, HUe npeanarame TePMUHBLT fa
Ce M3MOn3ea B HEroBWS MbpBOHAYarNeH W MOMNUTUYECKN
CMUCBHA KaTo nnawjaHe Ha cobCTBEeHMKa (C W3KMOYEHWE Ha
CoeguHenute watn n Caygutcka Apabus, gbpxasara) 3a
NpaBOTO Ha M3MON3BaHe Ha PecypeuTe.

MapeuranHume nompebumencku pasxodu, BbBeAeHU OT
Kemnc (1936), ca gedmHupaHu Han TouHo ot Knapk (2005,
c.106) kato ,3aryba Ha CTOAHOCTTA MpU MOHWXKaBaHE Ha
KanuTanoBus akTUB C efHa MapruHanHa eauHnua’. Bonpekn
ye mMbpBoHayanHo KeiHc (1936) cBbp3Ba Tasu KoHLenuus ¢
TeopusTa Ha KanuTana, Toi nog4YepTaBa HEMHOTO 3HaYeHMe U
3a WKOHOMMKaTa Ha PECYpCuUTE MO CNEAHNS HauvH: ,AKO eauH
TOH MeJ e W3NOoN3BaH [HEC, TOW HEe MOXe Aa Ce M3Mon3ea
YTpe, @ CTOWHOCTTa, KOSTO TO3M TOH Med v uman, ako ce
n3nornasa yTpe, TpsbBa fcHO Aa bbae oT4eTeHa kaTo yacT oT
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BHELWHUTE MapruHanHm pasxogu” (c.73). Mo nogobeH HaumH
TowmaH (1986, ¢.343) onncea MUC kato ,abconioTeH pasmep
OT NOCTENEHHOTO MOHWKEHNE HAa OCbBPEMEHEHATa CTOMHOCT
Ha MakcumanHara Obaella neyanta, NPUYMHEHO OT rnoe-
TanHOTO HapaCTBaHe Ha TekyLuaTa Hopma Ha Jo6uB".

Te3an gednHmumMmM ce gobnkaeaT Ao obLIOTO CTaHOBMLLE,
ye BbB BCEKW Mepuog OT Bpeme HeobxognmoTo ycriosue 3a
onTumarneH Jo6vB e paBeHCTBOTO MeXdy HeTHaTa LeHa oT
nocnegHata gobuta eguHnla v HeitHute MUC,

3a cnyyante, B KOMTO M3MON3BaHETO Ha pecypcuTe
NPenu3BuKBa MOMOXKUTENHM WM OTPULATENHKM CTPaHWYHM
edheKTn, paBeHCTBOTO TpsibBa Taka Aa ce paswwpy, Ye fa e B
Curna M3NCKBaHeTO MapruHanmHata wmsroga oT pobuBa Ha
pecypcuTe fa e paBHa Ha MapruHamHWTE pasxogu Ha Haw-
pobparta nponycHata Bb3MOXHOCT, NPeACTaBeHa kato cyma
0T pasxoguTte 3a Jobus (C), MaprHanHuTe noTpeduTencku
pasxoan (MUC), n mapriHanHuTe ctpaHuyHm pasxoau (MEC).
MUC npencraBnssat 3arybata Ha CTOWHOCTTa Ha akTvea OT
pobvBa Ha owe egHa egwHuua. MMpu 3amMbpcuTeni, KOUTO
Beye He Morat Ja ce akymynupar oT okonHata cpega, MEC
(M3BECTHM OLie KaTO MapruHamnHu LWeTn) npegcraBnsasar
BOMbIHUTENHM 3arybun OT BCAka criefsalla WeTa, NpuynHeHa
OT 3aMbpCsABaHETO. [1py 3amMbpCUTENH, KOUTO BCE OLLE MoraT
[a ce akymynupat OT OKOfHaTa cpefda, Hanpumep abcopbu-
paHMaT OT aTtMmocdepata BbrnepogeH auokeua, MEC
NpeLcTaBnsBa LieHaTa B CAHKA Ha BbIMepoga B ONTUMANHOTO
pelleHne. AkO [OMyCHEM, Ye MapruHanHata usroga e
3afjageHarta LeHa Ha pecypca, p, e)eKTMBHOTO ycrioBue 3a
pobus, unm T.Hap. npasuno Ha lubpc (Mubpc M TbpHBP,
1989), wnsucksa p=ctMUC+MEC. C pgpym gymw, HeTHaTa
LeHa oT pgobuea Ha pecypca, p-C, TpsbBa Ja € paBHa Ha
cymata or MUC n MEC. Makap ¥ u3BEedeHO C MHOro
YCINOBHOCTW, TOBA ypaBHEHWE urpae ponsita Ha obobLieHne
Ha pecypcHaTa ¥ ekororuyHata MKOHOMWKA, U Ce M3nonasa
KaTo OTNpaBHa TOYKa 3a KOPWUIMPaHETO Ha JaHbuuTe,
LieHoobpa3yBaHETO Ha pecypcuTe 1 3eNIeHOTO CHETOBOACTBO.

3a uenTa Ha Hactosiwara nybnukauums, Bce mak, We ce
abcTpaxmpame OT CTpaHW4HUTe edekTn u we dokycupame
BHYMAHWETO CW BbPXY W3BEXOAHETO U MHTEprnpeTauusTa Ha
OMPOCTEHOTO onTumanHo ycrnosue, p-c=MUC. Kakto cme
nokassanm eeve (Pages, 1996), MUC moxe ga ce aeduHupa
KaTo [OMbIIHATENIHA TMPOMEHNMBA Ha CbCTOSHWETO Ha
3anacute BbB (DyHKUMATA Ha XaMWITOH BbB BapwaHTa
,OCbBPEMEHEHa CTOWHOCT”, cref KaTo ePeKTMBHOTO pasnpe-
JeneHne Ha pecypcuTe B AMHaMUYHa NepCrekTu1Ba,

max V; = Te‘”[p —c(Sy)Ix,dt )

t=0

Mo OTHOLWeHMe Ha S;=g(S;) — X,

Ce NpeacTaBi KaTo MakCUMM3WpaHe Ha OCbBPEMeHeHaTa
CTOMHOCT Ha (hyHKUMSTA HA XaMUNTOH:

H :e_rt[p—C(St)]Xt +a¢[9(5t) — %], 2)

KbZeETO p € LieHaTa Ha pecypca, C ca pasxoaute 3a [obus, X e
[0bMBBT, S e pecypcHaTa HanM4HOCT, g e T.Hap. (yHKUMS Ha
€CTECTBEHOTO pa3BUTME Ha Bb30OHOBMMMTE pecypcu, a a e
JOMbIIHUTENHATA NPOMEHNMBA HA CbCTOSHMETO Ha 3anacute



WM LeHaTa B csHKa Ha pecypcute. KopecnoHaupalloto ¢
7031 NPo6eM MbPBO YCIIOBIE 33 MAKCUMYM €:

e "[p—c(S)]=ay. 3

Kakto nogueptasa Knapk (2005, c.106), gonbnHuTenHata
npoMeHnuBa, 0, MNpeAcTaBnsABa MapruHanHute noTpedun-
TENCKM pasxogu, Wnm 3arybata Ha CTOMHOCT, KoraTo
KanuTanoBWAT akTWB Hamansea C efHa MapruHanHa egu-
HMLA". YpaBHeHMe (3) e OnpoCTEHO M CMyXM 3a yeHaKBsSBaHe
Ha VKOHOMMKaTa Ha Bb30OHOBMMMTE W HEBbL3OOHOBUMUTE
pecypcu, UMailkv NpeaBug, Ye ToBa ypaBHEHWE € BanuaHo
B ABaTa cnyyasl. Ho Twit kato, Taka unm uHade, ycrnosue (3)
WM3MCKBa MaprisHanHuTe NoTpebuTenckm pasxoam 4a ca paBHu
Ha OWCKOHTWpaHaTa HeTHa ueHa, AeduHupaneto Ha MUC
KaTo [OMbIHUTENHA MPOMEHNWBA BbLB (DYHKUMATA Ha
OCbBPEMEHeHaTa CTONHOCT Ha XaMUITTOH € HECLBMECTUMO C
ycnoswueto, p-c=MUC!

ToBa HeCbOTBETCTBME MOXe Aa Ce Mpeogoniee, ako
MapruHanHuTe noTpebuTenckn pasxogn Ce npuemar Kato
[OMbIIHUTENHA NMPOMEHNNBA HE Ha OCbBPEMEHeHaTa, a Ha
TeKyljata CTOMHOCT Ha XamunToH. B To3u cnyyam 3arybata
Ha CTOMHOCT Ce onpefens BbB BPEMETO, B KOETO PECYPCHT Ce
pobuwBa, a He B Ha4arnoTo Ha npobnema ¢ pasnpedeneHneTo
Ha pecypca. [peacTaBalkn CTaHOAPTHWA ONTUMM3ALMOHEH
npobnem c Bb30OHOBMMWTE pecypcn B CBOsITa M0-0606-
Wasalla gopma, LeHTparnHuAT (couuarneH) nnaHosuk 13bupa
[a MaKcuMW3Mpa OCbBPEMEHeHaTa CTOMHOCT Ha HeTHaTa
13roga BbB BPEMETO:

o] Xy
max V; = [e™"| [p(z)dz—c(Sy)x, [dt,
Xy t=0 0

@)

Mo oTHoleHne Ha Sy = g(S;) — X,

CboTBeTHaTa Tekylua CTOAHOCT Ha (hyHKUMATA HA Xamurl-
TOH MOXe [J1a Ce OMnuLLIEe KaTo:

A= [p(2)dz—c(S)Ry +24[0(Sy) x4,
0

®)

KbAeTo At € JOMbMHUTENHATa NPOMEHNMBA HA 3anacute Unu
TeKylwaTta LieHa B CsHka Ha pecypcute. MaTematudeckn A
MOXE [ja Ce MHTEepnpeTMpa Kato MapruHamHa CTOWHOCT Ha
NPOMEHNMBATa Ha CbCTOSHWETO BbB Bpeme t, M3mepeHa B
CTOMHOCT 3a eauHmLa Bpeme (KamueH v Lsapy, 1991, ¢.165),

*

Vt
nnn

2, KopecnoHaupalloTo ONTUMArHO YCroBME Ha
t

8bMPELIHOMO PeLeHUe MOXe [1a Ce NPeacTaBK KaTo:
P(X¢) —c(S¢) = At (6)

T.e. HeTHata ueHa=MUC. W Tbil KaTo AOMbAHUTENHUTE
NPOMEHNMBY NMPU OCLBPEMEHEHATA U TekyLlaTa CTOWHOCT ca
paBHM BbB Bpeme tfo, OCbBpPEMEHEHaTa CTOWHOCT Ha
JOMbNHUTENHATa NpoMeHnnBa e paeBHa Ha MUC, camo BbB

1 HeBb306HOBMMMTE pecypcu Ca CheuuaneH cryyan, B KOMTO
9(S)=0. )

2 CbCc cumBorma * ce O3Ha4yaBaT ONTMManHWTE CTOMHOCTW Ha
NPOMEHMMBHUTE.
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Bpeme to. ToBa, pasbupa ce, MOXe [a Npean3Buka oLle no-
ronemMu HegopasyMeHus.

N Taka, HeTHaTa LEHa, KOHLECMOHHUTE NnallaHus W
NnoTPeBUTENCKIUTE Pa3xodn ca PasfMyHK KoHuenuuu. Pecyp-
CUTe Cce pasnpefensT ONTUManHO, Korato MapruHanHaTta
MoNesHoCT (UMK HeTHaTa LieHa) OT TAXHOTO M3roN3BaHe €
paBHa Ha MapruHanHuTe noTpeGuUTeNnckM pasxoau. KoH-
LIECMOHHUTE MnallaHns MpeAcTaBnsBaT AOMbHUTENHATaA
CyMa, C KOSITO KOHLECMOHEpBT Ce TakcyBa 3a MpaBoToO Ha
13nonaBaHe Ha pecypcuTe.

3. LleHa B csiHKa Ha gobuBa

HeTHaTa LeHa, KOHUEeCWoHHWTe nnawanma u MUC ca
pasnuuHK  KoHUenuuu. B3auMHOTO 3amecTBaHe Ha Tesw
KOHUenuu Moxe [a [0BeAe He CaMO [0 CEeMaHTUYHM
Heopa3yMeHus, HO U 0 NONUTUYECKM rpelkn. MHOro YecTo
HanpuMep MKOHOMUCTUTE NOCTABSAT 3HAK 38 PABEHCTBO MEX.Y
KOHLECMOHHUTE  MMalaHns 1o NyOnuYHUTE  JTU3WHIOBM
[OrOBOpU U HeTHaTa ueHa. o nopobeH HauuH, B €Komno-
TMYHOTO OCYETOBOASABAHE LieHaTa B CSHKA Ha pecypcute ce
TbIIKyBa KaTto HeTHa UeHa. Kakto otbenssaxme no-rope,
HeTHaTa LieHa e paBHa caMO Ha MbpBaTta Hali-gobpa LeHa B
CsHKa, KoraTto pecypcute ce fobwBaT cnoped ONMTUMArHOTO
BbTPELLHO peleHne. B obuyaiHus cnydan, obaye, korato
pecypcute ce pobuear npekaneHo 6bp3o, HETHaTa LieHa e
Mo-HuCKa OT LieHaTa B csHKa. CnefoBaTenHo, HeTHaTa LeHa
noJLeHsiBa MapruHanHata CTOWHOCT Ha PecypcuTe KakTo 3a
€KOMOrMYHOTO OCYETOBOASABAHE, Taka W 3a ONpedensHeTo Ha
KOHLIECUOHHUTE NiaLlaHns.

MpeumsmpaHeTo Ha TEPMMHUTE W OCb3HABAHETO Ha
pasnukata Mexay BALMMUTE HETHU LIEHW U LieHUTE B CSHKA
Ha pecypcuTe e HeoOXOAMMO YCIOBME U 3a MPOBEXAAHETO Ha
aflekBaTHa MoMnMTMKa CMpsMO  YCryruTe, MpegnaraHn ot
ekocuctemute. [MpaBUIHOTO LieHOOOpasyBaHETO Ha Tean
YCIyT1 € BaKHO CPeACTBO 3a MOBWLLABaHE Ha eeKTBHOCTTA
npu u3non3saHeTo Ha pecypcute (Bapbuep, 2007). Conna-
HUTE TEOPETUYHN MKOHOMUYECKI OCHOBM Ha EKOCUCTEMUTE Ca
rapaHuMs 3a u3bopa Ha MoOXOgAW, MOAXoh 3a THAXHOTO
ocToiHOCTSBaHe. HepasbupaHeTo Ha 3Ha4eHMeTo Ha pas-
NIMYHUTE TEPMUHM MOXE Aa Npeau3Buka oObpkBaHe W Aa
3aTpyaHM LieHoobpasyBaHeTo Ha ekocuctemute. [acrynta
(2007) Hanpumep mMpu3HaBa, 4Ye HeTHaTa LEHa Moxe
3HAYMTENHO Aa MOALEHM CTOWHOCTTA Ha PECYpCuTE, HO He
npegnara pelleHne Ha To3u mpobnem. Bmecto ToOBa, TOM
TBbPAN, YE M3MOM3BAHUTE METOAM CrefBa Aa Ce KOHCTpympaTt
Ha nparMaTyHa OCHOBA, M Ye OTYMTAHETO Ha pasnukaTta
MeX[y HETHaTa LieHa M LeHaTa B CsiHka € MpeanocTaBka 3a
KOPEKTHMS M300p Ha NPOKCW MPOMEHNMBI BbB BCEKW OTHENEH
kasyc.

Axo ponycHeMm Ha ¢ur. 1, ye JOCTBNBLT 4O HAXOAMLLETO €
cBobodeH, MUHHaTa KoMmnaHus e AobuBa KOnM4yecTBo, 3a
KOETO LieHaTa e paBHa Ha MapruHanHNTE (CpegHUTe) pasxoam
3a Jobus, (Xoa). Bugumata HeTHa LeHa, KOATO B cryyas e
paBHa Ha Hymna, HUTO LUE MPOMEHW HELLO, HUTO LLE MOBULLN
ecdektuBHoCcTTa. [pn nmybrmyeH nm3vHroB gorosop obave
Hal-gobpOTO peleHne e Ja Ce W3NCKBA KOHLECMOHHO
nnailiaHe 3a egnHMLa JobyBs, paBHO Ha MapryHamnHuUTe noTpe-
BuTenckm pasxogm, CbOTBETCTBAWM Ha X'. T.e., KOHUecusTa



[a € paBHa Ha HETHaTa LeHa, onpeferneHa 3a onTuManHua
Ao0uB X', a He Ha BUAMMATA HETHa LieHa.

TpsibBa fa ce vMa npedsua, Ye MbPBOTO YCOBME 3a
ontuMym Ha ¢ur.1l, p=crtMUC:, Ce u3MbrHSBa 32 BCUYKM
BpeMeBW nepuoaun. B craHpapTHWa cnyyaid, ctapTupanku ¢
MbpBOHAYanHa PecypcHa HanuuHOCT, no-ronsMa oT CToM-
HOCTTa Mpu YCTOYMB pacTex, obpaTHaTa KpuWea Ha Tbp-
CeHeTo e nocTosiHHa. O6LwmTe MaprMHanHu pasxogu, c+MUC,
HapacTBaT BbB BpeMETO, KOETO 03Ha4yaBa MOHOTOHHO
HapacTBaHe Ha LieHaTa B CsHKka [0 JOCTUraHe Ha ycTomunsa
CTOMHOCT.

Bce nak, 3a pecypcute, KOUTO Ca YacTHa COBCTBEHOCT, U
Mpu OTCLCTBME Ha CTPaHWYHM ediekTn, AobpaTa NoNuUTUKa He
W31CKBA HanaraHeTo Ha Takcu 3a Jobus. YacTHusT cobeTse-
HUK MpeaBapuTeNHO € KOMMeHcupan pasxoauTe 3a Hait-
pobpata npomnycHaTa Bb3MOXHOCT Ha [o6uBa. Mpu Hanu-
YMETO Ha CTpaHW4YHW edeKkTM TakcaTa 3a [JoOMB M Ha
KOHLIECMOHEpUTE W Ha yacTHWUTe COGCTBEHMUM, Taka Wnu
nHaye, TpsibBa a ce kKopurvpa, 3a 4a 0Tpasu Tesn edekTy.

pi)

¢+ MUC

/

¢ + LaHELH (KOHOECHOHHHE ILIAIMAHHA,
MUCos LaHBUH (KOHI ALIAEHA)

¢ (pasxonH 2a §obue)

. DobHE, X
X Toa

$urypa 1. EdexTuena HeTHA IeHa, CHOTBETCTEALA HA KONEYECTEO X*

OTKNOHeHMe OT HanpaBeHUTe M3BOAM Ce Habnopasa npu
HanaraHeTo Ha [AOMbIHUTENHM OrpaHuyeHus. Ako onTu-
ManHoTO pelleHne ce pasMUHaBa C BBLTPELLHUS ONTUMYM,
ycrosueTo, HetHata LUeHa=MUC, Beye He e B cuna. B
MOOENUTE Ha Manka OTBOpEHa WKOHOMMKA, Harnpumep,
LieHaTa Ha pecypca € eK30reHHa NpOMEeHN1Ba U ONTUMANHUSAT
po0VB MOXe fa crefBa eduH NOo-yCKOpPeH MbT A0 ChCTOS-
HWETO Ha YCTOMYMB pacTex, OrpaHUyeH caMo OT Makcu-
ManHoTO HUBO Ha A06wuB. o Bpeme Ha TO3W onTUMarneH mbT
LieHaTa e NocTosiHHa, a pa3xoauTe 3a 4obus HapacTeart. Kato
pesynTaT HeTHaTa LleHa € HamansBawa. Bce nak, ¢
M34yeprBaHETO Ha pecypcute, TaxHata MUC (unm ueHa B
CsHKa) e HapacTBaLya. ocneHOTO MOXe Aa ce 0bsCcHM Ypes
jevHMUMATa W aHanusa B pasgen 2. M makap uye
BbTPELLHOTO peLLeHMe U3NCKBA HETHATA LieHa 4a € paBHa Ha
MUC, npu JOMbIHUTENHU OrpaHUYeHns ToBa YCroBUE HE €
M3mbHeHo. Korato fOBMBBT Ha pecypcuTe € orpaHnyeH oT
MaKCMMarHO HUBO, He & Bb3MOXHO Aia ce I0CTUrHe A00mB, 3a
koto MUC ce u3paBHsIBa C HeTHaTa LieHa. 3aToBa, mpu
orpaHuyeH ontumym MUC ca no-marnku oT HeTHaTa LeHa. B
TO3M CRyyail HanaraHeTo Ha BuaMMaTa (Hamansealla) HeTHa
LileHa CbkpaljaBa ¢ noseye oT Heobxoaumoto MUC, kouTto
TpsibBa fga ctumynupat edektuBHus Jobws. Mo nogobeH
HauMH, aKko pecypcHaTa HanmWyHOCT He MOXe Ja Ce u33eme
nog HsSKaKbB KPUTMYEH npar 3apagn CcbobpaxeHus 3a
HeoBpaTMMOCT MnM Npeanasn1BoCT, ONTUMYMBT Ce OMUCBa OT
YCIOBMETO HeTHaTa LieHa fa e pasHa Ha MUC nrioc n3pas,
OTYMTALL aKTUBHOTO OrpaHu1YeHme.
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4. MapruHanHute nOTpeGMTENCKU pasxoan U
noTpeGuTENcKUTe PasxoAn Ha KanuTana

[pyr WSTOYHMK HA HeoopasyMeHWs e HeCbBMECTUMOTO
n3nonsBaHe Ha TepMuHa ,noTpebuTencku pasxogu” B
WKOHOMMKAaTa Ha pecypcuTe W TeopusiTa Ha Kanutara.
OGWKHOBEHO Ce Mpuema, 4e ,noTpebuTencku pasxoan” W
,MapriHarHn noTpebuTencki pasxoau” ce OTHACAT 40 efHa 1
Cblla KaTeropusi, KaTo camo BTopaTa € MapriHanHa KOH-
Lenums. B To3u pasaen e NokaxeM, Ye 1 ABeTe KOHLEenLum
Ca MaprHanHu, HO WMMIMUMTHUTE 3HaYeHWs Ha noTpe-
BuTENCK1TE PA3X0aM ca PasfudHM.

TepMUHBLT MOTPEOUTENCKN pasxoau Ha kanutana AeicT-
BUTENHO ce nomynspuaupa ot KeiHc. Bce nak Ckot (1953)
W3CHABA HAW-TOYHO HEroBOTO 3HAYeHMe B KOHTEKCTa Ha
€0MHHUTE TEOPETUYHM OCHOBM Ha TEOPUSTa Ha MHBECTULMUTE
1 MKOHOMMKaTa Ha pecypcute. Toii NpaBK CMEAHOTO BaXHO
o0obuleHne: ,lloTpebutenckute pasxogu, KOWTO ce OT-
NM4aBaT OT pasxoauTe Ha Han-gobpata nponycHata Bb3-
MOXHOCT 3@ MPOM3BOACTBO, Ca TEPMUH, BbBeAEH OT KelHc.
To3n TEPMUH NOHACTOSILEM Ce Mpunara 3a pasxoauTe Ha
Hait-nobpaTa npomnycHaTa Bb3MOXHOCT Ha M3NON3BaHETO Ha
CTOKUTE W PecypcuTe 3a OnpeAerneHa Len, kaTo Ha anTepHa-
TMBaTa GbAELM NPUXOaM Ce AaBa efHa W Cblla OTHOCUTENHA
TEXECT KAKTO Ha anTepHaTMBaTa CerawHo notpebneHue”
(Ckor, 1953, ¢.369).

Cnepgankn m3sogute Ha Ckot (1953, 1955), Knmapk u
MbHpo (1975) paspaboTBaT N0 HaTaTbk TEOPETUYHUTE
OCHOBM Ha pecypcHata MKOHOMMKA, kaTo nogyeprasat, ue
MapriHanHuTe noTpebuTencku pasxogu Ha gobuea Ha pe-
CypcW ca mpomsiHaTa B OMTMMarnHaTta OCbBPEMEHEHA CTOM-
HOCT, onpeerneHa no BpeMe Ha 100MBa 1 HapuyaHa no-paHo
,LOTOadeHa LeHa" unu ,0TOafeHa LeHa Ha TbpCeHETO Ha
kanuran”.

B wmogepHata Teopus Ha WMHBECTUUMWUTE TEPMUHBLT
notpebutenckn pasxoau ce csbpaea ¢ MoprencoH (1963),
KOMTO TO W3MON3Ba, 3a fa 03HAYM WMMIMUMTHATa PEHTHa
LieHa Ha KanuTarnoBuTe ycryru (BePOSITHO TbPCEIiKM aHanorms
C n3nonasaHua oT Banpac, 1874 r., TepMuH LieHa Ha KanuTa-
nosute ycnyru). Mo nogobeH HaumH OuybpT (2005) ThNKyBa
noTpebuTenck1Te pasxoam Ha kanuTana kaTto ,HETHW Pa3xoau
OT W3NOMI3BaHETO Ha HOBWUTE aKTMBM 3a nepuoga t', u
Hapuya ,peHTHa LeHa Ha gobuBa B kpas Ha nepuopga” Ha
kanuTana.

3a [a CpaBHUM pasnUYHMTE 3HAYEHWSt Ha noTpebu-
TENCKATE pa3xodn B PecypcHaTa WKOHOMMKa M TeopusiTa Ha
WHBECTWLMMTE, LUEe M3MON3BamMe HEOKNacu4eckns mMogen Ha
YCTOM4MBMS pacTex C npupogHn pecypeu (TomaH w ap.,
1995). LleHTpanHusT (coumaneH) nnaHoBMK MakcUMK3Mpa
couuanHoTo bnarononyuue, 3agageHo cwe (7), kbaeto U(C) e
(YHKUMATa Ha MONEe3HOCTTa Ha MNpefcTaBUTENHUS MOTpe-
outen ot tuna Kob-Owrnac, T.6. Uc>0 n Ucc<0, a C e
notpebnenueto. Mpu 3afgageHa HopMa Ha BpemeBUTE Npeg-
noynNTaHus, P, OMTUMM3ALMOHHWAT mpobrem ce mpeacTass
kaTo:

3
TpyabT ce Hopmanuavpa kM Hyna (L=0) u ce abcTpaxupame OT pbCTa Ha
HaceneHMeTo W TeXHOMOTMYHMS NPOTPEC.



max W, = [eP'U(C,)dt
C, t=0

()

no otHoweHue Ha K = F(K,X;) — 8K —¢(S;)X —C; #

St =0(Sy) — Xt

KbaeTo Kt e HanpaBeHUsT OT YoBeKa KanuTan BbB BpeMe t, a
de aMopTKU3aLNOHHaTa HOpMa Ha Kanutana.

OT TO31 ONTMMW3ALMOHEH Npobnem, KopecnoHavpalyara
TeKyLLia CTOMHOCT Ha (PYHKLMATA Ha XaMUITOH €:

H=U(Cy)+p[F(K¢, x¢) 8K —0(Sy)x —C]+

, (8
A [G(St) —%¢] ®

KbAeTo My M Ay Ca TekyWwuTe LUEHW B CsHKA Ha
KanuTanoBaTa U CbOTBETHO PecypcHaTa HamM4YHOCT.

[TbpBUTE YCMOBMS 338 BLTPELIHO ONTUMANHO peLleHue
M3NCKBAT pPABEHCTBO MeEXOy MapruHanHara usroga u
MapruHanHuTe pasxoam OT MHBECTULMUTE W U3MON3BAHETO Ha
pecypcute, U Mexdy ypaBHeHuATa Ha [OBWKEHWETO Ha
kanuTana 1 pecypcHaTa HanuiHocT. B npobnemu kaTo To3u B
(7), ueHaTa B CSiHKa MnM OOMbIHUTENHATA NMPOMEHNMBA Ha
CbCTOSIHMETO Ha KanuTana (J) 0BMKHOBEHO Ce MHTepnpeTupa
kaTo MapriHanHa umsroga OT [00aBSHETO Ha owe efHa
eovHMua kanutan. Ako, obave, pasrnefame M3BaxaaHeTo Ha
e[Ha eguHULa KanuTan (Mpu Non3BaHe M amopTM3aums), Le
HaBnesem B TepMuHonorusTa Ha KeiiHe 3a MUC.

Cnepn enemeHtapHa o6paboTka Ha MbpBUTE YCNOBMS 3a
ONTUMYM CE M3BEX[AT CTIEAHUTE YCIIOBUS 33 eDEKTUBHOCT:

1 . . L

Fx —0=—"{F+(F-0)g (-6 (S)g 9} (9)

(Fk —9)

Fic =P+ (0 ¢ ()

kbaeto m(C), enacTyHocTTa Ha MapriHanHara nornesHoct
UccC
C
TEOpPEeTUYHa (opMa Ha pacTexa OT YCIIOBUETO Ha XOTENWHT,
pa3lMpeHo, 3a Aa 0Tpasu Bb3oOHoBSeMUTE pecypcu. BbT-
PELLHNAT ONTUMYM Cce pdoctura npu [obuB, 3a KOMTO
MapriHanHata wsroga e pasHa Ha MUC. 3a HeBb306HO-
BUMUTE pecypcy, 3a kouto G(X) =0, ToBa ycrnosue ce

FX
Fe =0

OT NoTpebneHueTo, € paBHa Ha — . YpaBHeHue (9) e

ceexpga po: Fy —0 = 4,

YpasHerue (10) e nobpe nosHaToTo ycnosue Ha Pamsu.
[scHaTa cTpaHa Ha ypasHeHue (10) e MMnanuMTHaTa peHTa
Ha eHa eauHMLA KanuTanoBM YCMyry 3a onpegeneH nepuos
ot Bpeme”. ONTMManHOTO YCMOBME 33 MHBECTUPaHE M3WCKBA
kanuTarbT Taka Ja Ce akyMmynupa, Ye MapruHanHata My
CTOWHOCT ia € paBHa Ha HeroBaTa MMNIULMTHA PEHTHA LieHa.
VopreHcon (1963, ¢.249) Hapuya fgcHata ctpaHa Ha (10)
,NOTpebuTenck/ pasxoan Ha kanutana’.

4 TlocnefHOTo ypaBHEHWe & CbBMECTUMO C MapriHanHOTO YCMoBMe, HETHaTa
LileHa fa e paeBHa Ha MUC, 1 CbOTBETCTBA Ha YacTHaTa Npou3BOAHa Ha

XotenwHr (p-c)= P Ir.
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Wponusata e, ye mapruHanHuTe notpebuTencks pasxoaw,
Taka Kakto ca fedmHupaHu B pecypcHaTa MKOHOMWKa, ca
CbBMECTUMU C AeduHMLMATa Ha KeliHC, Makap 4e camusit
KeiHc 13non3sa CblLMs TEPMUH 38 LIENIUTE Ha KanuTanosara
Teopus. B TO3W cmmMCbn MapruHanHuTe noTpebuTencku
pasxoau nNpeacTaBnsiBaT pasxogute 3a  W34epnBaHeTo/
aKkyMynupaHeTo Ha oOlle edHa eauHuua kanutan/pecypc. B
YCTOBMETO 32 ONTUMYM MapruHarnHuTe noTpebuTencku
pasxogu TpsbBa ga ObaaT paBHM Ha HeTHaTa MapruHanmHa
usroga OT MpoMmsHaTa C efHa eauvHuua. Taka unuM uHade,
cneq kaHoHWyHaTa cratus Ha MopreHcon (1963) TepMuHbLT
MaprMHanHW - nmoTpebuTencks pasxogu Beve O3HavaBa
MMNAMUMTHA PEHTHA LieHa Ha kanuTanosute ycnyru (QuyspT,
2005). B HOBMS! KOHTEKCT UMMMMLMTHATA PEHTHa LieHa TpsibBa
pa ObJe paBHa Ha MapruHanHUs MPOAYKT Ha KanuTana, a He
Ha MapruHanHaTta usroga OT MOETanHOTO HapacTBaHe Ha
WHBECTULMMTE.

B obwuaitHata cuTyauus, B KOATO MbpBOHAYaNHUTE
CTOMHOCTM Ha kanutama W pecypcute ca MO-HUCKM U Mo-
BMCOKM OT CBLOTBETHU MM YCTOMYMBM CTOMHOCTW, MbpBUTE
HeobXomMMK YCrIOBMS 33 YCTOWYMB pacTex W3NCKBAT TakoBa
aKyMyrnvpaHe Ha KanuTar, 3a KOETO MapriHamHWsT npogykT
Ha kanuTana [a e paBeH Ha noTpebuTenckute pasxomn Ha
KanuTana (AMNAMUMTHaTa PeHTHA LieHa), a 34epnBaHeTo Ha
pecypcuTe Npe3 BCeki Nepuop NPoLbkasa, [oKaTo HeTHaTa
MapriHanHa wsroga OT pecypca Ce M3paBHWU C HEroBUTE
MapriHanHu notpebutencki pa3xoau (MpomycHara CTOMHOCT
Ha aKTuBa).

5. Obo6waBaLy KOMEHTap

HecboTBETCTBUSATA M B3aMMHATA 3aMeHSIEMOCT B W3Mof3-
BAHETO Ha TEPMUHUTE MapruHanHu NoTpedUTenckM pasxoan
(MUC), HeTHa LeHa, pecypcHa peHTa M KOHLECHMOHHMU
nnaLaHns Cb3adaBaT HeaopasyMeHst U MOMUTUYECKN TPELLIKH,
CBbP3aHM C OLIEHSIBAHETO Ha PecypcuTe M MOTMBALMATA 3a
[obvB. B HacToslMA [OKNaf pasnuyHUTE KOHLEnuuu ca
NpeAcTaBeHM Npe3 npuaMata Ha MbpBOTO YCrOBME 3a
ONTUMYM 32 Bb30GHOBMMM U HEBH3OOGHOBMMM pecypci. Mo-
KOHKpeTHO, MpeacTaBeHa € (hOpPMynMpoBKaTa Ha MbPBOTO
HeobXoMNUMO YCrIoBYE 3a ONTUMYM, koeTo uaicksa MUC pa ce
OeduHMpaT  KaTo  [OMbIHUTENHa  MpPOMeHNMBa  Ha
CbCTOSIHMETO BbB (PYHKUMSTA Ha XaMUNTOH, HO Ha HeilHaTa
TeKyLLa, a He 0CbBPEMEHEHa CTOMHOCT, KakTo OBMKHOBEHO ce
MpeAcTaBs.

3a pocTuraHeTo 4O onTUMYM e HeoOXOAMMO HeTHaTa LieHa
Aa e paBHa Ha MUC. Bce nak ToBa paBeHCTBO € B Cuna camo
3a BBTPEWHOTO ONTUManHO peweHue. Hanpumep, ako
pecypchbT He ce fobuBa oNTMManHO unu Hopmarta Ha pobvs
Ce OrpaHnyaBa OT ropHa rpaHuLa, HeTHaTa LieHa HAMa aa e
paBHa Ha MapruHanHute notpebutencku pasxoan. 3a
CTUMYNMpaHETO Ha edekTuBeH [O6MB npyn mybrmyHa
COOCTBEHOCT Ha KOHLIECMOHepa TpsibBa [1a Ce HanoXu Takca,
paBHa Ha CbOTBETHUTE NOTpebMTENCKM pasxoan. AKo BCe nak
PecypcbT € MpeKaneHo W34epnaH, HanaraHeTo Ha Takca,
paBHa Ha HeTHaTa LeHa, He e edekTuBHO pelueHue. [lo
nogobeH HauMH MapruHanHuTe noTpebuTencku pasxoan 6m
cnedBano Aa bbgaT OCHOBa 3a OLEHKA Ha PEcypeuTe, KakTo
3a onpedensHe peHTabMIHOCTTa Ha  MHBECTMLMOHHWTE



MPOEKTH, Taka W 3a HyXOuTe Ha ,3eNeHOTO CYETOBOLCTBO".
HeTtHaTa LeHa obaye MOXe Aa CryXu KaTto MPOKCU MPOMEH-
NnBa, camo B Cry4anTe Ha BbTPELLEH ONTUMYM.

®akTbT, 4e noTpebuTenckuTe pasxoguM B pecypcHata
MKOHOMMKA W MOCTKEMHCMAHCKaTa TEOPWUS Ha MHBECTULUUTE
Ca pasfNyHM KOHLENUMM Cb3faBa AOMbHUTENHN Npobnemu.
Bonpeksn uye KelHc mbpBOHavanHo AeduHvpa notpebu-
TENCKATE pasxogun B KOHTEKCTA Ha akyMynMpaHeTo Ha
kanuTan, HeroBaTa [edvHUUMSA OuensiBa B pecypcHata
MKOHOMMWKA, HO He W B TeopusTa fa kanutana. Cnepsaiku
aHanmsa Ha Moprencon (1963) 3a akymynupaHeTo Ha
kanuTana, noTpeOWUTENckNTE pasxogu Ha kanuTana Bede
03Ha4yaBaT MMMIMUMTHA PEHTHA LEeHa Ha KanuTanoBuTe
ycnyr. 3a ga M3ACHAM Tasu cuUTyauwsi, CMe W3non3sanm
HEOKNacW4Yeckusl MoZen Ha pacTexa €eOHOBPEMEHHO C
kanuTan v NPUpOLHN PECYPCH B MPOU3BOACTBEHATA (DYHKLMS
Ha TomaH 1 ap. (1995). OnTUManHUAT pacTex B TO3M MOZen
Ce nocTura, Korato ycrioBusta Ha Paman n paswmpeHuTe
YCMOBUS1 HA XOTENMHI Ca M3MbIHEHU. YcrnoBusTa Ha Paman
M3WCKBAT MapryHamNHUAT MPOAYKT Ha KanuTana ha € paBeH Ha
noTpebuUTenckATe pasxoaM Ha Kanutana Ha VopreHcow, T.e.
Ha HeroBaTa WMNAMUMTHA PeHTHa UeHa. PaswwpeHuTe
YCTOBMSI Ha XOTENMWHT WM3WCKBAT MapruHanHata uaroga ot
pobvBa Ha pecypcute [a e paBHA Ha MapruHanHuTe
noTpebuTencki pasxogu Ha pecypca, T.e. Ha 3arybarta Ha
OCbBpEMEHEHaTa CTOMHOCT Ha PecypcHaTa HanuYHOCT Mo
Bpeme Ha gobuea.

Bce noeeye aBTOpM npu3HaBaT HeobxogumocTTa OT
CUCTEMEH aHanM3 Ha M3NOM3BaHETO HA PecypcuTe, B KOWTO
MPUOPUTETHO MSACTO 3aeMaT pa3xoauTe 3a KOHCepBauus W
yCTOM4MBO pa3sutve B rmobaneH nna (Qewn u Monacku,
2006). W3non3saHuTe no-rope AeUHULMAN 1 pasrpaHuYeHns
MO HMKAKbB HA4WMH HE O3HAYaBaT, Ye MbJIHUTE MapruHamHu
pasxogu OT W3MOMN3BaHETO Ha pecypcute MOxe fa
npeHebperHat Te3n cbobpaxeHus. [10-Ckopo chbluaTa pamka
TpsibBa Taka Aa ce paswmpy, Ye 4a BKIYM HeobpaTMMOCTTa,
CTpaHW4HuTE eDeKTM, B3AUMHUTE 3aBUCUMOCTW MEXQY
3anacute. HagsBame ce, Ye HanpaBeHUTE TYK Pa3CbXOeHus
Lie JOMpUHecaT 3a MPaBUITHOTO THIKYBaHE Ha ONTUMarHWUTe
11 PaBHOBECHUTE YCMOBWS Ha NOTPEBNEHNETO Ha pecypcuTe.
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