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JucepTalimOHHUAT TPYA € 0OCHJIEH U HACOYEH 3a 3aluTa Ha Pa3mmpen kaTeapeH ChBEeT
Ha KaT. ,,/lkoHOMHKa W yrpaBieHue KbM MHHHOTEXHONOTHUHUs (akynTer Ha MIY ,,Cs.
WB. Puncku* na 26.05.2022 r. , ceriacuo Pexropcka 3amoBen Ne 354 ot 16.05.2022 r.

[Ty6nuuHara 3ammra Ha IUCEPTAIMOHHUS TPYA Ie A€ chcTou mnpen HaydHo xypw,
yrBBpAcHO cbe 3anoBen Ne 453 ot 14.06.2022 r. Ha Pextopa na MI'Y ,,Cs. UB. Puncku* u
me ce nposeae Ha 04.10.2022 r. ot 10.30 yaca B 3acenarennara 3aina, et. 2 Ha Pekroparta Ha
MI'Y ,,Cs. UB. Puncku®, Codusi.

Marepuanure 1o 3amurara Ha pa3noJIOKeHHE Ha MHTEPECYBAIIUTE CE B KaHIEIapUaTa
Ha cektop ,,Cnemnuninomua kBamdukanus na MI'Y ,,Cs. UB. Puncku®, Pextopar, et. 3,
cras 79, Ten. 02/8060209.

YTBBpAeHOTO HaydHO *Kypu € B ChCTaB:

. mo11. 1-p Becenmua Mutes, MI'Y ,,Cs. UB. Puncku®, Codus - npencenaren

. ipod. 1-p Hopnan Koprencku, MI'Y | Cs. UB. Punckn®, Codus

. mpo¢. a1 Pocuna Panrenosa, Mkonomuuecku uncrutyt Ha BAH, Codus

. mpo(. a-p Pagoctuna baxspmkuesa, Ukonomuuecku nactutyt Ha BAH, Codust
. mipod. a1-p Hdumutsp Hamsiaos, TY, Codus

. mo11. 1-p bopucnas Huxosos, TY, Codus

. mot1. 1-p Crena Panesa, CVY ,,Cs. K. Oxpuncku®, Codus

~No ok~ N

Pe3epBHu uneHoBe:
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I. O01mM XapaKkTepuCTUKU HA JUCEPTAMOHHUS TPY/
1. AKTya/THOCT HA U3C/IeIBAHETO

Axmyannocmma Ha IUCEPTALMOHHMS TPYH c€ 00ycCllaBs, OT €/1Ha CTPaHa, OT Hali-HOBUTE
TEHJICHIMH B DPa3BUTHETO Ha MKOHOMMYECKAaTa Hayka, a OT Jpyra, OT HapacTBAILMUTE
eHepruiinu npo6nemu B EBpona. Ilocnequure ¢puHaHCOBH KpHU3M M3MpaBUXa 32 MOPEACH BT
WKOHOMHUCTHTE TIpe JAWiIeMara KOl mbT Jga u3zbepar 3a OBJCHIUTE HWKOHOMHUYECKU
u3cneaanus? JlomyckaHeTo, 4e Ma3apuTe ca HECHBBPILIEHO KOHKYPEHTHU B KPAaTKOCPOUYEH
IUJaH U CHBBPIICHO KOHKYPEHTHH B JIBJITOCPOYEH IIJIaH, KOMOMHHMpA HEOKJIacuKara H
HOBOKEMHCHAHCTBOTO B T.HAP. HOB HEOKIACHYECKHM CHHTE3, KOWTO € BOJEIIOTO
MKOHOMHYECKO TeueHHe. [1a3apHOTO HepaBHOBECHE € aNTepaHTUBHA KOHILENIUSA 33 Ia3apHUs
MEXaHU3bM, KOATO € U3BE/IeHa Ha 0a3aTa Ha JBE OTJaBHA U3BECTHU, HO HE 0COOEHO aKTyalHU
IIpe3 MOCJIETHUTE TOJMHN UKOHOMHMYECKH MMOCTAaHOBKH. IIbpBaTa € 3a ABoiCTBEHAaTa NpUpoia
Ha pPABHOBECHMETO M HEPAaBHOBECHETO HA KIACULUTE B IOJUTUYECKATa HKOHOMUSA, U
IIpEeICTaBEHa Hal-IOCTOBEPHO OT Mapmian, a BTOpara € 3a IOBEJCHYECKaTa HECUT'yPHOCT
KaTO OCHOBHO IMpPEMATCTBHE MpeX Ma3apHOTO pPaBHOBECHE, KOATO € 4YacT OT
HEOBAJIPACUAHCKUTE TEOPUM W HOBaTa WHCTUTYLHOHAHA MKOHOMHKA. Ta3W KOHLENIMS €
HaITbJIHO CbBMECTUMA C THPTOBCKHUTE OTHOIIEHUS B PUCKOBUTE NHIYCTPUATIHU CEKTOPH, B T.4.
B MMHHO-ECHEpPruiiHaTa UHIAYCTPHSL.

[Ipupoguust ra3, ¢ ynoOcTBaTa MpU MOJ3BaHE, EKOJOTUYHUTE CH KadyecTBa U
CPaBHMTEIIHO HHUCKATA JICTJIMBOCT Ha LICHUTE, CE€ NMIPEBbPHA B €IMH OT HAW-NPEANOYUTAHUTE
eHepruiiHy m3touyHnnu. [loBeneHueckaTa HECUTYPHOCT, TEHEPUPAHA OT ONOPTIOHUCTHYHUTE
JNCUCTBUS HA TBHPrOBLMTE, € OCHOBHATa IPUYMHA 3a JOMMHALMATA HA IBITOCPOYHUTE
JOTOBOPH M KOHLIEHpPHpaHaTa OJIMIONOJHA CTPYKTypa Ha Ta30BUTE Ma3apu. 3a pasiuka OT
He(TEeHUTE Mas3apu, CIOT ThProBHUATA HA Ta30BUTE Ma3apy HE MOXE Jja 3aMeCTH €(hEeKTUBHO
IOBITOCPOYHUTE TOTOBOPH B 3aCTPAXOBAHETO HA MOBEJCHYECKATAa HECUTYPHOCT.

2. O0eKT U mpeaAMeT HA U3CJIeIBAHETO

Obexm Ha H3CJIECABAHCTO € MCEXAaHHM3MBT HaA I1a3apHOTO pPaBHOBECHUC. Hpe()Mem Ha
H3CJIICABAHCTO € IIa3apHOTO HECPABHOBECUC 06H_IO, M B YaCTHOCT Ha Ira3OBUTC I1a3apu, KOCTO €
00MYaHOTO CHCTOSHUE Ha ImasapuTe U JaBa MMETO Ha HOBAaTa KOHLICIIIIUA.

TeopeTI/I‘IHI/ITe n CMIIMPDUYHU aHAJIM3KW Ha TI'da30BHA CCKTOPD B EBpona IIoKa3Bart, 4¢€
HU3BbpHIBAIllaTa CC J'II/I6ep8.J'II/I3aI_II/I$I HAMa 1Ia IPOMCHHU CHIICCTBCHO CTPYKTYpAaTa HA I'a30BUTC
Ima3apu, KOUTO U B 6"]5,[[6]1_[6 e 0CTaHaT Aajlced OT €CTCCTBCHOTO PAaBHOBCCHC.

3. Pa0doTHu xunore3un

B nucepranmoHHus Tpyz ca U3MO0JI3BaHU HAKOJIKO pabomHu Xunomesu.

*OCHOBHMAT TMpOoOJieM B THPrOBCKUTE OTHOUIEHHS € HECUTYPHOCTTa OTHOCHO
MIOBEACHUETO HA JPYTUTE THPrOBLH, WIH T.HAP. IOBEJCHUECKA HECUTYPHOCT;

+JIBycTpanHuTE nperoBopu Ha EmkeybpT NUKTYBaT Na3apHUTE LI€HH, a HEe 0OpaTHo,
KaKTO € B IPOM3BOJCTBEHMS MOJie Ha Baipac;

*MonensT Ha Mapman u HeroBara anrepHatBa KopHo-Hem paspemaBat
HEOTIpeIeIEHOCTTa Ha ThProBCKUs 0OMeH Ha EmkeybpT, Jomyckailku, ye B JABYCTPAaHHHUTE
IIPETOBOPU THPTOBIIUTE 3aCTPAax0OBaT HAIBbJIHO MM YaCTUYHO MOBEJIEHYECKATa HECUTYPHOCT
Ha CHhBBPIICHO U HECHBBPILIEHO KOHKYPEHTHUTE NIa3apH;

*bposAT Ha HECHBBPIIEHO NPO30PIUBUTE THPrOBLIY, y4acTBallld Ha I1a3apUTe, HApacTBa
MapaJieIHO ChC 3aCTPAXOBAHETO HA NOBEJIEHYECKaTa HECUTYPHOCT;



*AlanTUpaHeTo Ha Ma3apuTe CIpsIMO paBHOBecHETO B Mojenute Ha Mapman u Kopao-
Hem cnensa kiacmyeckuss NMPUHLMI 32 JBOMCTBEHOCT HAa I1a3apHOTO PaBHOBECHE WIIU
HEPaBHOBECHUE;

[la3apHuaT MexaHM3BbM B MoJesla Ha Mapman ce BB3NpOM3BEXJa B JUHAMHYHATA
nepcnexkTuBa Banpac-Xuke 1 T.Hap. HEOBAJIPACUAHCTBO,;

*CbBpEMEHHATa TEOpUsl Ha BPEMEHHOTO paBHOBecHe XUKC-I'paHAMOH € MpsiK HOCUTEN
Ha UJeqTa 3a JMHAMUYHOTO IIa3apHO HEPAaBHOBECHE;

*Makap TEpMMHOJIOTMYHO Ja ce H30srBa, JTUHAMHUYHOTO HEPAaBHOBECUE € YacT OT
HEOKJIacHKaTa U HOBaTa KJIacHyecka MKOHOMUKA;

«JIbrocpounure O0roBopu M OOpPCOBHUTE Ma3apu Cca OCHOBHUTE HHCTPYMEHTH 3a
3acTpaxoBaHE Ha MOBEJEHUYECKAaTa HECUTYPHOCT Ha HECHBBPILIEHO KOHKYPEHTHUTE OJITOTIOJIHU
1a3apu B PUCKOBUTE UHAYCTPUAIHU CEKTOPH;

I[loBeeHUecKaTa HECUT'YpPHOCT Ha KalWTaJlOBMsA Ma3ap € IpUuYMHA 3a JucOanaHca
MHBECTULIMU-CIIECTABAHNS, KONTO CBHIIO € HM3TOYHMK Ha JMHAMUYHO HEpPAaBHOBECHE Ha
CTOKOBMTE U TPYJIOBUTE Ma3apu;

*EMnupuyHHuTe H3CNeABaHUS Ha Ta30BUTE MA3apud CE€ HU3BBPIIBAT ChC CTATHUUHUTE
Mmonenu Ha Mapman u Kopuo-Hem, kakto w ¢ mnoMmomra Ha JIbITOCPOYHUTE U
KpaTKOCPOYHHUTE €JaCTUYHOCTH Ha TBHPCEHETO U IMpeajaraHeTo Ha TMPUPOACH Tras,
JOTOBOPHUTE MOJEU, METOAUTE HA PErPECUOHHHUS aHAIIN3,;

*bananchT IBITOCPOUHU JTOTOBOPU-CHOT TPAH3aKLIHUU € MApPKa Ha HEPaBHOBECHUETO Ha
ra3oBUTE Ma3apu;

*OTHOCHUTENIHATA [IEHOBA €TACTUYHOCT Ha ThPCEHETO Ha MPUPOJEH ra3, KOsITO 3aBUCH OT
KOHKYpEHILIUATa Ha TropHBaTa W IMOBEJEHYECKAaTa HECUTYpPHOCT B KpaTKOCPOYEH IUIaH, €
KOJIMYECTBEH MMOKa3aTes Ha MPEeANOYUTaHUATA HAa JOOMBHUTE KOMIIAHUU KbM JIBJITOCPOYHUTE
JOTOBOPH WU CHOT TPAH3aKIUUTE;

*Pasznpenenennero Ha  JaHbYHATa TEXECT JlaBa KOCBEHAa  IMpeacTaBa  3a
CUMETpUATa/aCUMETpUATa Ha IMPErOBOPHUTE CUJIM, KOATO OT CBOSI CTpaHa € KOJMYECTBEH
MoKa3aTel Ha CIOCOOHOCTTa Ha CHTYHMPaHUTE OOPCOBHM TMaszapu Ja 3aMecTAT €(PEKTHBHO
IBITOCPOYHUTE TOTOBOPH B 3aCTPAXOBAHETO HA MOBEACHYECKATa HECUTYPHOCT;

[IpoabmKkUTETHOCTTa HA JOBITOCPOYHUTE JIOTOBOPH 3aBUCHM OT pa3Mepa Ha
MOBEJICHYECKaTa HECUTYpHOCT M € KOJHMYECTBEH IoKa3aTesl 3a MOCJeI0BaTeIHOTO
TpaHcGopMUpaHE HA ABITOCPOUYHUTE JOTOBOPU B CIIOT TPAH3AKIIUU.

4. Ilen v 3a1a44 HA TUCEPTANUOHHHUS TPY/

llerma Ha JUCCPTALIMOHHUA TpyAd € Oa U3BCAC HOB, HO-PCAIMCTHYCH MCXAHU3BM Ha
IIa3apHOTO PAaBHOBCCUC U Aad IIPUJIOKH TO3H MCXAHU3BM 3d I'a30BUTEC I1a3apu.

Ilocturanero Ha Ta3u 1€l H3HCKBA pelIaBaHCTO Ha HAKOJIKO KOHKPCTHH
HU3CICA0BAaTCICKA 3a0ay4u.

'He(l)I/IHI/IpaHe Ha MCXaHU3MHUTC HAa CTATUYHOTO U JTUHAMUYHO I1a3apHO HCPABHOBCCUC,

°q)OpMaJ'II/ISI/IpaHe Ha AMHAMWYHOTO HEPABHOBECHEC IMOCPCIACTBOM HCOBAJIPACHAHCKUTE
TEOPUHN Ha O6IJ_IOTO HKOHOMHUYCCKO PAaBHOBECHUC,

'A,Z[aHTI/IpaHe Ha ABJITOCPOYHOTO AOTOBAPAHE OT MHCTUTYHHMOHAIIHATA UKOHOMHKA KbM
AAHAMHWYHOTO HCOBAJIPACHAHCKO HCPABHOBCCHUC Ha HCCHbBBPIUICHO KOHKYPCHTHUTC I1a3apHU,

'HepCHeKTI/IBI/I 3a MOJCIIMPAHE HAa HCOBAJIIPACUAHCKOTO HEPABHOBECUC OT I'JICAHA TOYKA
Ha OrpaHrn4cHaTa paluOHAJIHOCT B TIOBCACHUCTO HA ThPIrOBIUTC,

‘Hpe,[[CTaBHHC Ha JUHAMHUYHOTO HCPABHOBCCUC KATO PE3YJITAT OT HECHBBPIHICHCTBOTO
Ha KalluTaJIOBHUA I1a3ap,

‘Hpe,[[CTaBHHe Ha OanaHca ABJITOCPOYHU OOT OBOpI/I/CHOT TpaH3aKIUU KaTO MSpPKa Ha
HEPABHOBECHUETO HA OJIMI'ONIOJHUTE ITa3apu B pUCKOBUTE MHAYCTPHUAIHHA CEKTOPH.,



*[3BexkiaHe Ha KOJIMYSCTBEHM TMOKA3aTeld W XWIIOTE3M 3a TO3M OajaHC Ha
nubepanu3upallus ce ra3o nasap B EBpomna;
*EMIupuyH# TECTOBE Ha XUIIOTE3UTE C METOAUTE HA PETPECUOHHUS aHAIIH3.

5. U3caenoBareiicka Te3a

WscnenoBarenckara mesa B AUCEPTALMOHHUS TPYJ CJI€BAa HAEATA, Y€ JIBYCTPAHHUTE
MIPETOBOPH MEXKIy TBHPrOBIMTE AWKTYBAaT MAa3apHUTE IIEHW, a HE OOpaTHO, KaKTo € B
Mpou3BOJCTBEHUsT Mozen Ha Bampac. Ta3um wuumes, kosATo mpeamnosiara HECHBBPIICHA
MMPO30PJIMBOCT HAa THProBUUTC, CIIOPCA HAC 3BY4YH JIOTUYHO CAMHCTBCHO B KOHTCKCTA Ha
MOBeJIeHYeCKaTa HECUTYpHOCT. JloroBapsiiiku ce MOMEXAY CH Ha IMOpeauila OT ThPrOBCKU
(da3u, THPrOBIUTE 3acTpaxoBaT IMOCJIEAOBATETHO HW3TOYHHUIIMTE Ha TMOBEJACHYECKA
HecurypHocT. BBB Bcsika ThproBcka ¢asza mazapbT BPEMEHHO ce€ OalaHcHpa, KOETO €
ChCTOSTHUE Ha HEPABHOBECHE CIPSIMO TO-BUCOKHS KPUTEPHUM 3a €CTECTBEHO paBHOBECHE.
Koraro moBeneHUeckaTa HECUTYPHOCT C€ 3acTpaxoBa HAITBIIHO, BPEMEHHOTO PaBHOBECHE
ChBIIaJla C €CTECTBEHOTO paBHOBecue. Taka, Makap ¢ HW3BECTHO 3a0aBsiHe, Ta3apuTe cCe
MIPEBPBINAT B ChbBBPIICHO KOHKYPEHTHH U JIOCTUIaT paBHOBecHEeTO Ha Banpac. ImeHnHo ToBa
3a0aBsiHE CHMBOJIM3Mpa MMa3apHOTO HepaBHOBecHe. KoraTo moBejeHUeckaTa HECUTYPHOCT € B
roJIeMH pa3Mepu M HE MOXE Jla CE€ 3acTpaxoBa HAITBIIHO, Ma3apUTe OCTaBa OJUTOIOIHH H
HECHBBPUIEHO KOHKYPEHTHH, U C€ aJanTupaT KbM NperoBopHoTo pemenue Kopro-Hem. Ha
TE3W Ta3apy IMOBEJICHYECKAaTa HECHUTYPHOCT C€ 3aCTpaxoBa 4pe3 IBJITOCPOYHH JOTOBOPU H
CUTyHpaHe Ha OOpCOBHM Ta3apu, 3aTOBa BPEMEHHOTO PaBHOBECHE € OajaHC MEXKIY JIBETE
¢dbopmu Ha Thprous. CamMo KOraTo HoBeJeHYECKaTa HECUTYPHOCT C€ 3aCTpaxoBa HAITbJIHO,
paBHOBecueTo KopHo-Hem chBmama ¢ ecrecTBeHOTO paBHOBecwe Ha Banpac. Korato, Bce
MaK, ThPrOBLUTE Ca ChbBBPIICHO MPO30PIUBU U MOBEIEHYECKa HECUTYPHOCT HE CE MPOSBSBA,
KaKTO B CTaTUYHMSI MOJieNl Ha Banpac, mazapure ca no npe3ymMnius CbBbPIIEHO KOHKYPEHTHU
W OCTHUTAT 0€3 HUKAKBO 3a0aBsiHE 0 €CTECTBEHOTO PAaBHOBECHE.

B nunHaMuyHa mepcrekTrBa ce MposiBSBAT €THOBPEMEHHO MOBeIeHYecKa U (u3nyecka
HecurypHocT. Cropea HeoBaJpaCMAaHCKUTE TEOPUU BPEMEHHOTO JWHAMUYHO PaBHOBECHE B
OTIIeNHaTa ThpProBcka (asza (KOATO ChBIAJAa C MEpUOJa Ha aHadu3a) ce JOCTUra, KOrato
TEKYIIOTO ThPCEHE M TEKYIIOTO Ipe/ylaraHe Ha CTOKOBUTE U TPYAOBUTE IMazapH ce
OanmaHcHpaT, M YCHOpPETHO C ToBa ce OajgaHcHpaT arperaTHOTO ThPCEHE M arperarHoTo
mpeajaraHe Ha akTHUBU Ha KamuTajioBus mnasap. [lazapure ca B ecTeCTBEHO AWHAMUYHO
paBHOBECHE, KOraTo O4YaKBaHMATA 3a IIEHUTE B HAYajlOTO Ha TEKylllaTa ThproBcka (asza ce
peanM3upaT B Kpas Ha ChIlaTa M HA4aJlOTO Ha cie[Bamiata Tbhproecka ¢aza. U Twil kato
MOBEJICHYECKaTa HECUTYPHOCT c€ HWIACHTH(PHIMpPAa U 3acTpaxoBa TPYIHO, Ha-4ecTo
OYaKBaHMATA C€ pPa3MUHABAT C JCHCTBUTETHUTE PE3yATaTH, a Ma3apuTe ca B JUHAMUYHO
HepaBHoBecue. [lopeauiara OT BpeMEHHH pPAaBHOBECHSI HA CHBBPIICHO M HECHBBPILICHO
KOHKYPEHTHUTE Ia3apu OMUCBA TPACKTOPHS, KOSTO KOHBEPrupa CIpsMO JUHAMHYHATA MUCTA
Ha €CTECTBEHOTO paBHOBecHe WK paBHoBecueTo Kopro-Herr.

CHBBPIIEHCTBOTO HAa KAMTAIOBUS Ma3ap € KIOYOBO JOMyCKaHe B HEOBAJIPACHAHCTBOTO
Y TUHAMUYHOTO TpPECTaBsiHE Ha Ma3apHOTO paBHOBECHE/HEPABHOBECHE, KOETO ,,lpeArnas3Ba’
aHallM3a OT CIIOKHUTE B3aMMOOTHOIICHUS MEXIY (MHAHCOBHUS M PEalHUsA CEKTOp U JaBa
BB3MOXKHOCT JIa C€ TBJIKYBaT IOBEUE JETailii OT peajdHara WKOHOMHKa. B T.Hap. He-
BaJIpaCMaHCKU MOJIEJIM Ha HOBUSI HEOKJIACUYECKH CUHTE3 TOBA HEPEATUCTUYHO JIOMyCKaHE BCE
nak ce orxBepis. CrenupuyHUTe TOBEICHUECKH CTPAaTeTHH WU JPYTd OMOPTIOHUCTUYHU
JCVCTBHUS HAa YYaCTHUIIUTE HAa HECHBBLPILIEHUS KAlUTAJIOB Ia3ap TeHepupar MOBeAeHYECKa
HECUTYPHOCT, KOSTO BOJHU JI0 AUCOAIaHC MEXy WHBECTUIIMUTE U CIECTSIBAHMITA U MOXKE Ja
MpeIu3BUKa HEPAaBHOBECHE Ha CTOKOBUTE W TPYIAOBUTE I[a3apHh, KOETO Ja MpepacHe B
cepuo3HH (PMHAHCOBU M UKOHOMUYECKH KpH3u. Taka He-BaIpaCHaHCKUTE MOJICTH Pa3IIupsIBaT



TEPUTOPUATA HA JUHAMUYHOTO TMa3apHO HEPABHOBECHE, HO M TIOKA3BaT, Y€ EMITMPHYHUTE
aHAJIM3W Ha HEOBAJPAaCHAHCKOTO HEpaBHOBecHE TpsOBa Ja ce HM3BBPIIBAT B OTHOCHTEIHO
CTaOUITHU BbB (PMHAHCOBO OTHOIICHHUE TTEPHO/IH.

6. OrpaHuYeHus 4 pa3IMPEeHNs HA U3CJIeIBAHETO

Ocpanuuenussima B JUACEPTALIMOHHUS TPYyJ CE€ CBBp3aT IJaBHO C EMIIMPUYHUTE
U3CIeABaHMS:

*3a pasznuka ot CAIll B EBpornelickusi Cbl03 HsIMa MO-TOJIsIMA TalfHa OT JIOTOBOPHUTE 3a
JI0CTaBKa Ha MPHUPOJIEH ra3 (3aToBa U roJjisiMa 4yacT OT U3I0JI3BAaHUTE JIaHHU Ca MPEeA0CTaBEHU
OT EKCIIEPTH);

«Jluncea cucremarusupana U chblocTaBuMa MHGOpMaIMs 3a ra3oBus cektop B EBpomna,
KOSTO J1a C€ U3MO0JI3Ba B MMO-MAallla0HU U3CIIECABAHUS U CPAaBHUTEIIHU aHAIIU3H;

*Haii-Hagexx THUSAT U3TOYHUK Ha uMH(popManus, MexayHapoJqHaTa eHepruiiHa areHIus
(MEA) ne pa3znosiara ¢ ganau 3a noBeueto crpanu oT LIUE, a bearapust nopu Beue 3aryou
YJIEHCTBOTO CU B OPraHU3aLNATA;

*Henocrarpuna moaxpemna (mpenocraBsiHe Ha HHQOpMAIUs, MPUIOKEHHE, OOMEH Ha
METO/IM U UJIeN) OT 3aMHTEPECOBAHUTE CTPaHH (IbpP>KaBHU U YACTHU T'a30BU KOMITAHUN);

*Bb3MOKHOCTUTE Ha M3MOJ3BAaHUTE JIMIIEH3UpPAHU CO(TYyepHH MPOAYKTH ca
OTpaHMYEHH, a B HAKOU CJIydau ca MOPAJIIHO OCTapesy;

«JlunicBat J0CTaTHUHO NPEACTABUTENIHU HW3CIENBAHUS, C KOWUTO Jia C€ CpPaBHSAT
pe3yaTaTUTE OT AUCEPTALUOHHUS TPY/I.

[To-BaxkHuTE pazwupenus ca:

*Ha ocHoBara Ha Mozena Ha Mapman e 000CHOBaH €IUH CPAaBHUTEIHO pPEAUCTUYECH
Ma3apeH MEXaHNU3bM, KOMTO C€ OTHKIECTBSIBA C a3aPHOTO HEPAaBHOBECHUE;

*AKIIEHTBT C€ OTMECTBA OT PAaBHOBECHUETO M CHBBPIICHATA KOHKYPEHIMS B €IHA
abcTpakTHa JleleHTpaIu3upaHa HKOHOMHKA KbM JIByCTpaHHaTa ThProBUsl U MOBEJCHUETO Ha
THProBUUTE B OM3HEC €XKETHEBUETO;

*HecbBbpllieHaTa TPO30PIAMBOCT HA ThPrOBIUTE F'€HEPUPA MOBEACHUECKA HECUTYPHOCT,
KOATO € Hal-CepUO3HOTO MPEMATCTBUE MPe]] ThPrOBCKUs 0OMEH;

*B 3aBucuMoOCT OT TOBa, Jajdu B Ipolieca Ha JOrOBapsiHE CE€ 3acTpaxoBa IsulaTa
MOBEJICHYECKAa HECUTYPHOCT WJIM YacCT OT Hesl, Ma3apbT AOCTUTA JO €CTECTBEHOTO PaBHOBECHE
Ha Banpac wiu nperoBopHoto pemienue Kopno-Herr;

*/I3BeneHn ca JBa alITEpHATUBHU CLEHApUs HAa JUHAMHUYHOTO HEpPABHOBECHE Ha
ChbBBPIICHO KOHKYPEHTHHUTE IIa3apu — C TEOpHUsTa HAa BPEMEHHOTO paBHOBecHE XHKC-
['paHIMOH U € TeopusiTa Ha paBHOBECHETO IPU pallMOHATIHU o4yakBaHus Ha Pannep, I'pocman,
Jlykac u np.;

*Ha onurononHute mna3zapy B PUCKOBUTE MHIYCTPUAJIHU CEKTOPU MspKa Ha
HEPaBHOBECHUETO € 0aIaHCHT MEXKY ABJITOCPOYHHUTE JOTOBOPH U CIIOT TPAH3AKLIUUTE;

*[loBegeHUecKkaTa HECUTYPHOCT Ha KANMTAJIOBUS Ma3ap ChLIO € M3TOYHHMK HA Ma3apHO
HEPAaBHOBECHE Ha PEATTHUTE Na3apH;

*C METOOUTE Ha PErPECHOHHUS aHAIU3 Ca U3BBPIICHH EMIUPUYHU TECTOBE HA TPUTE
XUIOTE3M 3a OajaHca IBJITOCPOYHHU JOTOBOPH/CIOT TPAaH3AKLUH, U3BEIEHH ChC CTAaTHUHUTE
Mozenu Ha Mapman nu Kopro-Hem, emacTudHOCTUTE Ha THPCEHETO W IPEIUIAraHETO, U
JOTOBOPHUTE MOJEIIH.

*[IpeacraBeHn ca perpecMOHHM MOJEIM Ha TBPCEHETO Ha NPUPOJEH Tra3 oT
JOMAaKMHCTBaTa, Ha II€HaTa Ha BHOC Ha Tra3a U JaHBLUTE, U HAa NPOIBIDKUTEIHOCTTAa Ha
JIOTOBOPUTE 3a I0CTaBKa Ha ras;

*CucTeMaTU3upaHu ca CbHIIOCTaBUMHU JAHHU 3a TBPCEHETO Ha IPHUPOAEH ra3 oT
JOMAaKMHCTBaTa U OCHOBHMTE JETEPMUHAHTU Ha TOBAa ThPCEHE — LIEHUTE Ha Ia3a, ra3bosia u



€JIEKTPUYECTBOTO, TOXOAbT HA JOMAaKMHCTBATa U T.HAP. OTOILUIMTEIICH UHJIEKC, 3a IBaHALECeT
eBponeiicku crpanu (ABctpus, Dunnangus, Ppanius, [epmanus, ['bpruus, Hcnanus,
Wranus, O6ennHeHOTO KpancTBo, [lomma, Pymbaus, Yemka penyonuka, bearapus);

*CucreMaTu3MpaHu ca ChIOCTaBUMHU JaHHM 3a LIEHaTa Ha BHOC Ha ras3a, KakTo U 3a
JCTepPMUHAHTHTE Ha Ta3W IIeHa — I[eHaTa Ha He(Ta, JTaHBIUTE U JOXOJUTE 32 JBAHAIECETTE
€BPOINICHCKU CTPaHU;

*CucTeMaTu3UpaHu ca ChIIOCTAaBUMHU JIaHHU 32 MPOIBJKUTEITHOCTTa Ha IOTOBOPUTE U 3a
n30paHUTE MPOKCH MPOMEHJIMBY HAa HEHHUTE IETEPMUHAHTH — IOTOBOPEHU KOJIMYECTBA, HOBU
WHBECTHIIMOHHU MPOEKTH, OPOH Ha yJaCTHHUIIMTE HA Ta3apa, MOJUTHYECKH pucKk B EBpoma u
CBETA;

*CucTeMaTu3upaHu ca MOJIYYEHUTE pe3yJNTaTH 3a NapaMeTpuTe, KpaTKOCPOUHHUTE U
JBJIITOCPOYHUTE €JIACTUYHOCTH Ha U3CJIEABAHUTE 3aBUCUMOCTH.

7. MeTomoJiorusi Ha U3cJeABAHETO

N3cnenoBarenckata Te3a Ha JUCEPTAlMOHHHS TPYA € JOKa3aHa C OpUTHHATHATA
KOHIICIIIUS 3a IMa3apHOTO HEPaBHOBECHE, M3BEJIEHA OT TJIeJHA TOYKAa HA TMOBEJICHYECKATa
HecurypHocT. KoHIenmusaTa chueTraBa XapaKTEPUCTUKA Ha MOJEIH OT Pa3IMYHH, YECTO
MPOTUBOPEYUBH TEOpUH. [IpHETUTE XUIOTE3W, W3BBPIICHUTE aHAIU3W W TOCICIABAIINATE
0000IIeHNs M 3aKITIOYCHHS Ca ChBMECTUMH ChC CTaTUYHHTE MOjelu Ha Banpac, Emkeyspr,
Mapman, Kopro, Hemi, aunamMuunure moaenu Ha CeBupk, Apoy-Zledpbo, Paguep, Jlunman,
KaKTO W XapaKTEepPHHUTE ONTHMH3AIIOHHW 337adyd C oOrpaHndeHus Ha KaHTapoBud,
[TonTpsirun, benman, Kyn-Takep. B npencraBsHeTo Ha NKOHOMUYECKATE MOJIENH € CIIEBaH
MPUHIIAIIA 332 aKCMOMaTW4YHaTa JAeaykuus. Bpb3kara Mexay TIX € HampaBeHa C
TPAIUITMOHHUTE OOIIOJOTHYECKH METOIU HA aHAJIM3 U CUHTE3, a0CTpaKIus U 0000IIeHHe.

MeToabT Ha MPUYMHHO-CJIEACTBEHU 3aBUCUMOCTH C€ Mpujiara B KOHCTPYHPAHETO Ha
MoOJIella Ha TMOTPEOUTENCKHUsl M300p TPH TMOCIEAOBATEIIHO pPa3BHUBAIIM CE IMa3apu XHKC-
Jluagan. Upe3 moaxona Ha aHAIOTHATA B HE-BAJIPACHAHCKUTE MOJEIW IOBEIECHYECKATa
HECUTYPHOCT Ha KallUTaJOBUA Ma3ap ce TpaHchopMupa B M3TOYHHUK HAa HEPaBHOBECHE Ha
CTOKOBUTE W TPYAOBUTE Tazapu. WHIYKTUBHHUAT MOJIXOJ OT MPABOTO € YacT MOJECIUTE Ha
JIOTOBAPSIHETO OT MHCTUTYIIMOHAIHATA UKOHOMHMKA.

CpaBHHUTEIHUAT UKOHOMUYECKU aHAIM3 € MPUJIOKEH 32 U3BEKIAHETO HA MEXaHM3Ma Ha
CTaTUYHOTO TIa3apHO HEpPaBHOBECHE, HETrOBaTa MPOCKIMS B JWHAMHUYEH IUIaH, KaKTO U 3a
(YHKIIMOHUPAHETO MYy Ha CHBBPIICHO KOHKYPEHTHHTE M HECHBBPIICHO KOHKYPCHTHHUTE
nazapu. CpaBHUTEIHUIT HHCTUTYIIMOHAJICH aHAIM3 CE M3TOJI3Ba 3a OIlEHKA Ha BIMSHUETO Ha
MPOMEHsIIaTa Ce MHCTUTYLIMOHATHA Cpela BHPXY THProBUATA C MpUpOJeH Ta3 B EBpoma.
CpaBHUTEIHUAT PETPECHOHEH aHAIIU3 OT CBOSI CTPaHa € OCHOBEH MHCTPYMEHT B U3BBPIICHUTE
EMITUPUYHU U3CIICABAHUS HA TTa3apUTE U JOTOBOPUTE C IMAHEIIHU JaHHHU.

@OKYyChT B PErpecMOHHUSI aHAU3 HAa THPCEHETO Ha MPHUPOJEH Ta3 € MOCTaBEH BBPXY
METO/IUTE Ha CBUBAaHE C eMIHUPUYHHMS MoJien Ha beif3. Te ca GanaHChT MEXy XETEpOTCHHHUTE
Y XOMOTE€HHUTE METOJM, a METOJUTE Ha perynapusanus Ha TUXOHOB - ,,pUHIDK perpecus u
LASSO, ca wu3BeaeHHM KaTro Hal-TIOOXOMSIIATE CBUTH OLIGHUTEIM 3a pEIIaBaHEeTO Ha
mpoOiemMa ¢ KayzajqHaTa XETepOTeHHOCT. 3a oOpaboTkaTra Ha JaHHWTE € W3MOJI3BaH
crienanusupan codryep 3a http://www.real-statistics.com.

JlanHWTE 32 MAHEJIHUTE PETPECMOHHM aHAIM3HM Ha THPCEHETO M Ha IleHaTa Ha BHOC Ha
MPUPOJHUSA Ta3 ca TOMYy4eHH OT CTAaTUCTUYECKUTE CIPABOYHUIM Ha MexayHapoaHaTa
enepruitna areanust (MEA), 2000-2020, Espocrar, 2020 r., MexxayHapoaaust BanyTeH (GoHT
(MB®), 2000-2020 r., EBpomneiicka Komucus, 2020 r., denepanausi craTUCTUYECKU oduc,
bepnun, 2020. [lanHuTe U pe3yiTaTUTE 3a PETPECHOHHUS aHATU3 Ha MPOIBIIKUTETHOCTTA Ha
JTBITOCPOYHUTE JOTOBOPHU Ca YacT OT mporpamata ' mobanu3aims Ha ma3apuTe Ha IPUPOJICH
ra3”, (Hoiimasn u np., 2015a), Usownr, (2019).
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II1. KpaTko u3j10KeHre HA JTUCEPTAMOHHUS TPY/

KoHnuenuusara 3a na3apHOTO HEPAaBHOBECHE € IIPEACTAaBEHA Ype3 MeEXaHHW3Ma Ha
[1a3apHOTO HEPABHOBECHE B CTATUYEH M JAMHAMMYEH IUJIaH, KaKTO M MOJIEIMUTE, ONMUCBAILU
JUHAMHYHOTO HEPaBHOBECHE HA CBHBBPLIEHO M HECHBBPIICHO KOHKYPEHTHHUTE I[a3apu
[locnenoBarenHo ca JUCKYyTHpaHM NPOM3BOACTBEHMAT MoJen Ha Banpac, pamkoBara
quarpama  Ha  EmpkeybpT, MoaenbT Ha  CTaTMYHOTO  paBHOBecue Ha Mapmai,
HEOBAJIPACUAHCKUTE TEOPUU HA IMHAMUYHOTO PaBHOBECHUE, TEOPUUTE HA JOIOBAPSHETO U OT
4acTU HOBMST HEOKJIACMYECKH CUHTE3. B IpoMeHeHus Mna3apeH MEXaHM3bM aKLIEHTBHT €
[IOCTaBeH BBPXY MPOSBUTE HA TOBEJEHYECKa HECUT'ypHOCT. baBHOTO 3acTpaxoBaHe Ha
MOBE/ICHYECKaTa HECUT'YPHOCT B IIpOlieca Ha JBYCTPaHHUTE NPErOBOPU € OCHOBHATA NMPUYHMHA
3a HEpaBHOBECHETO Ha Ma3apuTe.

Taka ce ouepraBa egHa MO-pealMCTUYHA KapTHHAa Ha OJUTOINOJHUTE Na3apu B
PUCKOBUTE CEKTOpPM Ha MKOHOMHKATa. YUYaCTHUIUTE Ha Te3M I[a3apu 3acTpaxoBaT
MOBEICHYECKaTa HECUT'YPHOCT C TIOJNUCBAHETO Ha JBITOCPOYHH JIOTOBOPU U ChC
CUTYUPAHETO Ha CIIOT Ia3apy, a BpEMEHHOTO paBHOBECHE € OallaHC MEXIy ABeTe GpopMu Ha
ThproBus. ['a30BUAT ceKTOp € ChBBpIIEHA JabopaTopusl 3a MOJOOHN B3aUMOOTHOLIEHUS, Thil
KaTo CBOEOOpa3HUTE KamuTaJOBM WHBECTHIIMHM, KOWUTO Ca OCHOBEH M3TOYHUK Ha
MOBE/ICHYECKa HECUTYPHOCT, C€ MpeINpHeMaT KakKTo OT COOCTBEHHUIIUTE/KOHIIECUOHEPUTE Ha
ra3oBUTE HAXOJIUIIA, TaKa U OT Ta30MPEHOCHUTE U ra30pa3NpeeuTEIIHUTE KOMIaHHUH.

BbB BBbBeneHuero € 00OCHOBaHA AaKTyaJIHOCTTa Ha U3CJIEIBAHETO, IMOCOYEHH ca
IPEeIMETHT, OOCKTHT U IieJTa Ha U3CIeBaHETO, (POPMYINPAHU Ca U3CIIEA0BaTENICKaTa Te3a U
pabOTHHUTE XUIIOTE3HU, ONMCAHU ca METOJUTE B U3CIIEIBAHETO, CTENIEHTAa HAa Pa3pabOTEeHOCT Ha
npo0JeMHUTe U HaNpaBICHUATA, B KOMTO MOTaT Ja ce MOCTUIHAT OPUTMHAIHU MPHUHOCU C
TEOPETUYHA U IPAKTUYECKA 3HAYUMOCT.

Yacr 1. TeopeTtuunu Mmoaeu
I'naBa 1. MexaHu3bM Ha MA3aPHOTO HEPABHOBECHE

HapacTBamusr uHTepeC Ha HKOHOMUCTUTE KbM THPrOBCKUTE JIOTOBOPHU € MPEAU3BUKAH
Hal-Beye OT OBp3Msl TEMII B Pa3BUTHETO HAa HWHCTHTYIIMOHAJIHATA HMKOHOMHKA, W IIO-
KOHKPETHO Ha TEeOpHsATa Ha TPAH3aKIMOHHHUTE pa3XxoJd W TEOpHUATa Ha IpaBaTa Ha
coOctBeHoCT. DAKTHT, Y€ MHCTUTYLHOHAIHATA MKOHOMHKA IPEACTaBs JOTOBAPSHETO KaTo
OCHOBHA €JIMHHUIIA B aHAJIM3a HAa ThPrOBCKUTE OTHOIICHUS, HA BPbIIA HAa3aJl KbM KOPEHUTE U
enuH 1o3abpaBeH nedat ot kpas Ha 19 Bek Mexay @pancuc EmxeybpT u mocnenoBareinre
Ha Jleon Baipac, T.Hap. BayipacuaHIM, 3a NPHUYMHHO-CIICACTBEHATa 3aBUCUMOCT MEXKIY
JIBYCTPAaHHHUTE NIPErOBOPH U Ma3apHaTa IICHa.

B pasnen 1.1 e nmpencraBeH cpaBHUTENICH aHAINM3 Ha MojeiuTe Ha Banpac, EmkeyspT u
Mapriran. AKIEHTHTE B TO3HM aHAJIU3 ca TIOCTABCHU BBPXY HECHBBPIICHATA MPO30PIUBOCT Ha
THPrOBIUTE, TOBEJEHYECKaTa HECHUTYPHOCT U HEOMpeNeNeHuss TbProBcku oOMeH Ha
EmxeybpT. B pazmen 1.2 e onucan MexaHM3MBT Ha CTaTHYHOTO Ma3apHO HEpaBHOBECHE B
Mozena Ha Mapimain, a B pazaen 1.3 Ha TMHAMHUYHOTO HEpPaBHOBECHE B HEOBAJIPACHAHCKUTE
teopun. B paznen 1.4 e HanmpaBeH 0600111aBal KOMEHTap Ha IbpBa riaBa.

Emxeyspr (1881, ¢.28) mpemnara anTepHaTHBCH aHa M3 HAa MEXaHM3Ma B MoOjeNa Ha
Banpac na 6a3a GaprepHara pa3MsHa W JBYCTpaHHHS OOMEH B KOHKYpPEHTHaTa pamKa Ha
KopHo, a uHTEpechT My € IPOBOKMPAH OT HE3aJOBOIMTEIHUS Ha4H, 10 KOolTo Y. J[)KeBbHC ce
onuTBa Jaa (GopMaTu3upa TO3M BBIPOC B Teopus na noaumuyeckama uxonomus (1871).
Kpaitnata nen na EmkeypT e ma mokaxke, ye THPTOBLUUTE IO MPHUHIMI Ca HECHBBHPIIECHO
MIPO30PJIUBH, a Na3apPHOTO PABHOBECHE € CIIEJICTBUE OT MPEJAOrOBapPSHETO ,.eauH ¢ Apyr’ . Ilpu
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TeBa YCIIOBUS THPIOBCKUSAT OOMEH ce HU3BBbpIIBa 0€3 MOCPEAHWYECTBOTO Ha Maszapa H
BOJIEILIaTa POJIs HA LICHUTE.

Tezata Ha J[KEBBHC €, Y€ BbB BCEKM MOMEHT CBILECTBYBA €1HO €JUHCTBEHO (YHUKAJIHO)
CbOTHOLIEHHE Ha oOmMeHa Ay/Ax, KOETO 3aBUCH OT IPEIETEPMUHHUPAHOTO IIEHOBO

cboTHOWIEHUE P, /p,. Emkeybpr He mskmousa umcra OaprepHa THPrOBHsA, 3a KOSTO
nevicrBurento  Ay/Ax=p /p,. TakaBa TbproBus € BbH3MOKHA 00a4ye €IMHCTBEHO B

YCJI0BHATa HAa CbBBPUICHA MPO30PJIUBOCT U CHbBBPIICHO KOHKYPCHTHHU ITa3dapu. B ocranammre
cydan Ay /AX MOXe Jja U3IJIeK/1a pa3aundHo.

Aprymenture Ha EpkeyspT ca uimroctpupanu Ha ¢wur.1.1. Beska Touka oT joroBopHara
KpHBa OHarJielsiBa JOTOBOp, KOMTO € ontumaneH no I[lapero. T.e. BB BCsika €lHA OT Te3U
TOYKM KPUBUTE Ha Oe3pa3nuuue Ha JBaMara THPTrOBIM Ca TAHTCHTHH U M3UCKBAHUATA HA
JlxeBBHC 3a OapTepHUsi 0OMEH ca M3MBJIHEHH. ToBa O3Ha4aBa, 4Ye JBETE CTpaHH HEe Ouxa
3aMEHUJIM HUTO €JIMH OT T€3H JOTOBOPH C JpYyr. Bcuuku J0T0OBOpPH, Pa3oiokKEHH B Jeliara
Meskly KpuBuTe Ha Oespasnuune npu astapkus, UR u UF, ca B3anmuo nsroguu. Tasu yact ot
TSX, KOUTO C€ HaMHUpaT BHPXY JOTOBOpPHATa KPWBA, OMPEICIST SAPOTO W MPEBB3XOXKAAT 1O
[TapeTo apyrure AOTOBOPHU OT CHIIOTO MPOCTPAHCTBO. TOYKUTE OT SAPOTO OHATJIEASBAT
pa3IUYHU CHOTHOIIEHUS Ha OapTepHUs oOMeH, 3a kouto R u F O6uxa ce goroBopunu. U Toit
KaTo T€3W CHOTHOIIEHHUS Ca €JHAKBO MPHUEMIIMBH, MPEIOKEHOTO OT J[KEBBHC YHHKAIHO
perieHue € HeBSPHO, a IBYCTPAHHHAT OapTepeH 0OMEH € HeonpeIeycH.

«— TJE OF

I I,

-~

¢@ue. 1.1 Pasnogecue na Banpac 6 pamkosama ouazpama na Edaxceyvpm

Mma HAKOJIKO alNTepHATUBHU IJIeIHU TOUKH 32 pa3pellaBaHe Ha Ta3Hu HEOINPE/EeNeHOCT -
MOJENBT Ha Mapman, §IperoBopHOTO HampasieHHMe Ha Hemi, IOTHIMTapuaHCTBOTO,
IIPOU3BOJICTBEHUAT MOJIEN Ha Banpac.

Makap u otunutapuaner] Mapmian He cnofens ¢uiocodekus noaxoa Ha Empkeyspr 3a
npobiema ¢ HeompeneneHocTTa. Tol cMmsATa, ye omucaHusAT oT EmxeybpT ¢eHoMmeH ce
paspemiaBa OT caMo cebe CH, T.e. caMMAT Ipollec Ha OapTepHaTa ThProOBUs CE€ CBEXJA JI0
YHUKaJI€H PaBHOBECEH THProBCKM OOMeH. MexaHm3MbT Ha Mapiian ce OCHOBaBa Ha JIBe
BaXHM JlonyckaHus. [IspBo, Mapiuan npuema, ye JBYCTpaHHHUTE MPETOBOPU MpPEACTABISABAT
JCUCTBUTETHO OOBBpP3BaHE, a HE XWUIOTeTHYHO (KakTo TBBpAU Emkeyspt). 3aToBa
THPrOBUSATA € TPOILIEC HAa UCTUHCKH CIENKHM, a HE Ha OpepTH M KOHTpa-opepTH, KAKTO s
onucsa Emkeyppr. Mexay Apyroro, rojisiMa 4acT OT MOCIEABAIUTE IMPOTUBOPEUMS MEXKIY
Mapan u EmxeybpT ce 1bJkaT Ha HexelaHueTo Ha Mapian Jja nmpueMe ,,lipenoiaraeMus
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xapakrep” Ha jgorosopute Ha EmxeybpT. BropoTo pomyckane, KOETO € MHOIO MO-BaXHO U
KOETO € U3BECTHO KaTO MOCTyJaT Ha Mapiuai, € 3a ,,lIOCTOSSHHaTa MapruHaliHa I0JIE3HOCT Ha
napure”. ToBa 0MycKaHe BCBHIIHOCT IIPaBU Bb3MOYKHO 3aCTPAaXOBAHETO HA IMOBEACHYECKATa
HECUT'YPHOCT II0 BpEME Ha IIPErOBOPHUS IPOLIEC.

T.nap. npecosoprno nanpaenenue Ha Hem noctaBsi aklleHT BbpXY OTHOCHTENIHATa CHUJIa
3a BOJICHE Ha IPEroBOPM Ha HECHBBPILIEHO KOHKYPEHTHHUTE Ia3apu, H3passiBallia ce B
yOeaMTEeTHOCT, ThPIICHUE, XapaKTep, OTHOIIEHHE KbM pHCcKa, U T.H. IIspBo 3oiiren (1930), a
no-kbcHO 1 Hem (1950) B TeopusiTa Ha UrpuUTe, 3aIIUTABAT Te3aTa, Y€ MO-ACTAHIHUAT MOTJIC]
BBPXY IMPETOBOPHHUSA TMPOLEC € HU TO3BOJM Ja WIACHTHQHUIUPAME BBPXY SIPOTO
€IMHCTBEHOTO PEUICHHE 32 ThPTOBCKHSI OOMEH.

OT KpaTKoTO MNpeACTaBsHE Ha AJITEPHATHBHUTE DELIEHUS Ha HEONpEIEeNHOCTTa Ha
THProBCKHA OOMEH Ille HalpaBUM CJIEAHOTO 3akiroueHue. [lazapbT crapTHpa ¢ HAKOJIKO
HECHBBPIIEHO MPO30PJIMBH THProBUU. BposT Ha THProBuuUTE, a OT TYK U KOHKYPEHILIMSTA,
HENpPEeKbCHATO HapacTBaT. B mpoueca Ha ABYCTpaHHUTE MPErOBOPU IOBEAECHUYECKATa
HECUTYPHOCT TOCJIEI0BAaTENIHO CE€ 3acCTpaxoBa, JOKATO Ma3apbT JOCTUTHE JO €CTECTBEHOTO
paBHOBecHue Ha Banpac. CtpaTernueckoTo HaJurpaBaHe MEKIy ThbproBLHMTE 00aye MOXe Aa
reHepupa MoBeJeHYeCKa HECUTYPHOCT B 0COOEHO rosieMu pasepu. B TakuBa ciyyan ma3apbT
OCTaBa OJITUIIOJIEH M HECHBBPIICHO KOHKYPEHTEH, a paBHOBECHETO Ha Bampac ortcrhmBa
poJiATa CH Ha IpaBUTAa4YeH LIEHThP Ha peroBopHoTo perienre KopHo-Her.

Taka momenmnte Ha Mapman u KopHo-Hem ca nBere anrtepHaTMBHM pelieHWs Ha
HeomnpeneneHoctTa Ha Emxeyspt. MonensT Ha Mapiuan npeacraBs na3apHUTE OTHOIIECHUS
IpU CHhBBpPIIEHA KOHKYpEHLHs, JAokaro MonaenbT KopHo-Hem npu HechbBbplleHa
KOHKYPEHIIUS.

XapakTepHa yepTa Ha ONMCAHUS MEXaHW3bM € NPUHLIMIBT Ha JIBOWCTBEHOCT WIIU JIBE
PaBHOBECHM CHCTOSIHUS Ha Ma3apa, Hapu4aHu OT Mapmian, CbOTBETHO, BpEMEHHO M HOPMAJIHO
paBHOBecHe. 11 Ha CBbBBPIIEHO KOHKYPEHTHHMSI M Ha HECHBBPIICHO KOHKYPEHTHHUs Mas3ap,
HEPaBHOBECHUETO HE C€ MPOsBsBa ciay4ailHo. TouHO 00paTHO, B MO-TOJIsIMaTa 4acT OT BPEMETO
nazapbT ce€ MpHUCIoco0sBa OT BPEMEHHOTO KbM €CTECTBEHOTO paBHOBECHE, KOETO €
U3KJIIOUUTEIHOTO chOuTHe. 3aroBa oOHMuaiiHaTa CUTyallds Ha I[a3apa € HepaBHOBECHE,
HacOYEeHO KbM PaBHOBECHE, a HE pealHO ChIilecTBYBaIlo pasHoBecue (e Bpoii, 2002, c.4).

Bbopexkn dve ca cbBpemeHHMIM, Mapman u Banpac Hukora He ca ce cpemaiud. B
3aJI04HaTa CM KOPECIOHACHLMN T€ HE BIM3aT B HUKAKBHU ChllecTBeHU auckycuu (e Bpoii,
2002, ¢.8). A um emBa M TAXHA EBEHTyaJlHa cpema OW CONMMKHIIA OCHOBHUTE WM
WKOHOMHMYECKH BB3TJeAU. Mapiuan pasriexia BbIPOCH OT OW3HEC eXEAHEBHETO U
EMIUPUYHUTE pe3yiaTaTH (3a CMeTKa Ha aHaTUTHYHaTa TOYHOCT), JokaTto Bampac ce
MHTEpecyBa OT MO-TIPUHLUIHHU, (HUI0CcO(CKU, TEMHU, KaTO yCIOBHAITA 32 PaBHOBECHE B €IHA
abcTpakTHa JIeleHTpaIn3upaHa UKOHOMUKA.

B Enemenmu na wucmama uxonomuxa (1871) npousBoacTBeHusT mMojiena Ha Banpac e
caMO M’bpBaTa CTHIIKA KbM IMO-YCIOKHEHHMs Mojel Ha (OpMUpAHETO Ha KamuTaia u
kpeautupaHero. To3um Mozen, B koWto Bampac mnpeacraBs JBa mnepuoja U BbBEX/a
CHECTSIBAHUATA, UHBECTULIMUTE, aKyMYyJHUPAHETO Ha KalWTajdl U ThPrOBUATA C IBJITOTPANHU
CTOKHM, B MHOTO OTHOLIEHHMS Hamoao0sBa Mojena Ha Mapman. Haii-celiectBeHara
IIPEANIOCTaBKA 3a JUHAMHU3UPAHETO HA Iazapa € JOIYCKaHETO, Y€ NEPUOABT Ha aHalu3a
oOxBaIlla caMo elHa TbproBcka (asa.

C uHTepnperanusaTa Ha NOCIENHHA MOJEN Ha Baipac mpe3 mpusmara Ha Ia3apHOTO
HepaBHOBecHe Ha Mapian MHOro OT ()eHOMEHHUTe, omMcaHu oT Baipac, mosyyaBaT HOBO
TBHJIKYBaHE, & KOHTPACThT MEXAY Bb3rienure Ha Banpac u Mapmian npecraBa ja u3riexnia
HEINPEO0IUM.

IIpe3 30-Te roguHn Ha MUHAIUA BeK Xailek, Xukc, JInnpan, MopreHuiepH n10pa3BuBar
JTUHAMUYHUA MOJIeNl Ha Basipac u mocTaBsT HAa4aIo0TO HA T.HAP. HEOBAJIPACHAHCTBO.
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CpaBHUTEIHUAT aHAIU3 HA HEOBAJIPACHMAHCKUTE TEOPUM IOKa3Ba, 4ye TeopusiTa Ha
BPEMEHHOTO paBHOBECHE Ha XUKC € MPSIK MPUEMHHUK Ha CTallMOHApHUS MOJel Ha Mapiian u
HOCHTEJ Ha MJiesATa 3a JUHAMUYHO HepaBHOBecHe. Ta3u Teopus WIOCTpUpa €1Ha pa3BHUBaIla
ce BBB BpEMETO aOCTpakTHa HWKOHOMHUKA, B KOSATO TBHPrOBUSITA CE€ W3BBPIIBA ,,BCCKU
MOHEJICTHUK’, @ KPaUHUST pe3yiTar ca OalaHCHUPAHUTE WIM BPEMEHHO PaBHOBECHH Ia3apH.
JIuHaMUYHUAT TPOIIEC MPEJCTABIsABA MOPEAUIla OT BPEMEHHU PaBHOBECHS, BCSIKO €IHO OT
KOWTO € CTaTU4YHO paBHOBecue Ha Bampac, AONBIHEHO € ouakeanus 3a OBICIIETO.
BpeMmeHHOTO paBHOBECHE C€ JOCTUTa, KOraTO TEKYIIOTO ThPCEHE W IpeiJiaraHe Ha BCUYKH
CTOKM Ca paBHU. YCIOPEIHO C TOBa arperaTHOTO THPCEHE HA aKTUBU C IieJ1 OBJCIIO
noTpebiieHne TpsAOBa Ja € paBHO Ha arperaTHOTO MpemiaraHe Ha aktuBh. M TB Kato
OalaHCUpaIIUAT €JIEeMEHT Ha KalHWTAJIOBUSA Ia3ap € JIMXBEHUSAT IMPOIICHT, BPEMEHHOTO
paBHOBECHE C€ MpEJCTaBs OT PABHOBECHHUTE IICHM HAa CTOKOBUTE WU TPYJAOBUTE Ma3zapu W
PAaBHOBECHHTE JIMXBU Ha KAITUTAJIIOBUS Ta3ap.

@DakThT, Y€ BCEKH MOHEACTHUK THPCEHETO M NpeJlaraHeTo Ha Iasapa ce OajaHcHpar,
IpeJroara rnposBara Ha HepaBHOBecHe. ToBa IMHAMUYHO HEPAaBHOBECHE CE CBBP3Ba C HOBA
KOHIICTIIIHS 332 PABHOBECHETO, KOETO MPEICTaBIISIBA MOPEAUIA OT BPEMEHHH PAaBHOBECHS U CE
CJTy4Ba, CaMO KOTaTO OYAaKBAaHUATA HA THPTOBIIUTE 32 IICHUTE B CIEABAIN THPTOBCKH (a3H ce
copnBar. ,,(JlMHAMUYHOTO) HEpaBHOBECHE OTpa3siBa U3IBraHUTE OYAKBAHUS  WIIH
HeochlnecTBeHUTE TuiaHoBe” (Xukce, 1946, ¢.132).

Taka, mogoOHO Ha MoOJela Ha CTaTUYHOTO paBHOBecue Ha Mapian, BpPEeMEHHOTO
paBHOBECHE € ChCTOSIHHE HAa HEPaBHOBECHE CBIJIACHO MO-BUCOKHS KPUTEPHM 3a €CTECTBEHO
paBHOBecHe. 3a pa3iIMKa OT CTaTUYHOTO pAaBHOBECHE, KOETO € TpaBUTayHa TOYKa,
JMHAMHYHOTO paBHOBECHE € OpOUTa UM pedepeHTHa MUCTa, CIPSMO KOSITO TPACKTOPHUSTA OT
BpEMEHHH PaBHOBECHSI KOHBEPIHpa.

Maxkap na u30sArBaT TepMHUHA HEpaBHOBECHE IIOCIIEOBATENIUTE HAa HEOKJIacHueckKaTa
TpaauUus TMpuiaraT MoJo0eH MOAXOJ B TEOpUsiTa HAa PABHOBECHETO MpPH PpPalMOHATIHU
OouakBaHMs. MeXIy OpYroTo, HEOKJIACHULUTE ca C HaW-TOJISM MPUHOC B OTXBBPJISIHETO Ha
KeWHCHaHCKaTa KOHIIETILMS 332 HEpaBHOBECHETO B OTAENHATa ThproBcka (aza. A cien Kato
BEJIHBK Ca OTPUYAIU Ta3U KOHIICTIIUS, BEPOSITHO € OWJIO TPYIHO Aa s MpHeMar OTHOBO, TO3H
BT B IMHAMUYEH KOHTEKCT.

Bce nak, HsKoM mpelCcTaBUTENIM Ha HOBAaTa KjlacHuecka MKOHOMHUKa, kaTo Pobept Kunr
(1991) mampumep, B ctpeMeka cd ga AeUHHpAT AMHAMHYHOTO DPaBHOBECHE H3IOJI3BAT
TepMuHa HepaBHOBecue. [lo3oBaBaiikm ce Ha Xwukc (1933), Kunr tBBpOM, 4Ye mpu
HECHhBBPIIEHA IPO30PIUBOCT HEPABHOBECHETO € HEM30EKHO, Thil KaToO € Pa3oyapOBaHUETO OT
ouakBaHHATa. ToW mpenmopbuBa HA AaHANU3ATOPUTE HAa pealHUs OU3HEC IHMKBJI MPHU
KOHCTpyHpaHe Ha KOJMYECTBEHH AWHAMUYHU MOJENTW KaTro KpaiHa IieJ Ja ce H3MepBa
CbCTOSIHUETO Ha HepaBHOBecue: , CHbBBPUICHO pAaBHOBECHE HHUKOTa HE MOXE Ja ce
nocturHe...CpaBHABaNKYU JAeHCTBUTEIIHOTO PaBHOBECHE C UICATHOTO AUHAMUYHO PaBHOBECHE,
111e TIOJTyYMM MpecTaBa 3a HUBOTO Ha HepaBHOBecue™ (Kunr, 1991, ¢.280).

Jlomyckaiiku d4e TMOBEJACHYECKAa HECHUTYPHOCT HE Cc€ TMposiBsiBa, TeEopusATa Ha
3aBbpleHuTe nazapu Ha Apoy (1953) u [debpro (1959) ananuzupa Bb3MOKHOCTUTE 32 MTBITHO
3acTpaxoBaHe Ha (hU3MUECKaTa HECUTYPHOCT W CKJIIOYBaHE Ha BCEOOXBATHH JOTOBOPHU C
nazapa. Ta3u Teopusi MpPEACTaBs HMKOHOMHKA, B KOATO OYAaKBAaHUSATA HA CHBBPIICHO
MIPO30PJIMBUTE THPrOBIM 3a LIEHUTE ce COBABAT BMHArd. 3aTOBa B TEOPETUYHATA paMKa Ha
Ma3apHOTO HEPaBHOBECHE HHTEPTEMIOPAIHOTO paBHOBecue Apoy-/leOpbo omuieTBOpsBa
€CTECTBEHOTO paBHOBECHE, WM paBHOBECHATa TMHCTAa, OKOJO KOSTO KOHBEPTUpaT
TPAEKTOPUUTE OT BPEMEHHU PAaBHOBECHSI.

Pa3bupa ce, He BCMUKM PaBHOBECHHU MHCTU NpUTEKaBaT rpaBHUTayHa cuia. B moxena
,,OUJI0O KaKBO OMJIO” Hampumep, KOWTO BCe olle € B eMOpuoHanHaTa cu ¢a3a, TMHAMHYHOTO
HEpaBHOBECHE HE TPOM3BEXKJA MEXaHH3bM, HACOUYEH KbM HEroBOTO 3aTHUXBaHE. AKO BBHB
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BCEKM CJE/BAIll NEPUOJ OT BPEME THPrOBLUUTE CBHCTABAT ONTUMAIHUTE CH IOBEACHUYECKU
IUTAHOBE TPU HAITBJIHO HOBU YCJIOBHSA, UIEATA, Y€ T€ Ca CHOCOOHHM J1a KOPUTHpAT CBOUTE
MUHaJIM TpElIKM BbB BPEMETO, IpecTaBa Ja € peanucTuyHa. I[lpu TOBa, KONKOTO IIO-
3a0enexuMa € MpoMsSHAaTa Ha MKOHOMUYECKUTE II0OKA3aTElIH, TOJKOBA I0-OCHOBATEIHO €
CbMHEHMETO, Y€ aJalTUPAHETO CIPSIMO JAMHAMUYHOTO paBHOBecHE I'yOu cMuChiI. B nonoOHu
NpUMepH HAaWMEHOBAaHHETO pedepeHTHa WIM TpaBUTayHA pPAaBHOBECHA MHUCTA CHIIO HE €
ymectHO. Kakto B Mojena Ha Mapiuan, Korato MapruHajHaTa MOJIE3HOCT OT HapUTe HE €
MOCTOSIHHA, Ie(DUHUPAHETO HA HIKAKBA PAaBHOBECHA TPAEKTOPHS (OT BPEMEHHU PAaBHOBECHS)
HE 03Ha4yaBa HEIPEMEHHO, Y€ TSI KOHBEPrupa CIpsIMO €CTECTBEHOTO PaBHOBECHE.

I'naBa 2. JIHHAMHUYHOTO HEOBAJIPACHUAHCKO HEPABHOBECHE

AKIEHTBT B Ta3W IJIaBa € TMOCTABEH BBHPXY TEOPHATAa Ha 3aBBPIICHUTE Mazapu Apoy-
JleOpro M mpexoja KbM MOCIEAOBATEIHO pa3BUBAILIUTE ce ma3apu. J{MCKyTHpaHu ca JBarta
MoJieJla Ha UHTEPTEMIIOPATHOTO paBHOBecue Apoy-/ledpro (pazzaen 2.1), KpUTUKHUTE KbM TSIX
(pazgen 2.2), KakTO ¥ TEOPUHUTE Ha MOCIEAOBATEIIHO pa3BUBAIUTE ce ma3apu (pasnen 2.3). B
pasnen 2.4 e HanpaBeHO 000OIIECHHE.

B cBosita mHTepmperanus Ha civHuesume 3amvmuenus Ha Jicesvrc (1874) Ulen
OTMKCBa MOBEJEHYECKaTa HECUT'YPHOCT KaTO OHAa3M 4acT OT 00IlaTra HECUT'YPHOCT, KOATO ce
JI0Ka3Ba U 3acTpaxoBa Hal-TpynHO: ,,HecurypHocTTa B MKOHOMUKATa Hali-4ecTo ce AbJDKU Ha
CllydallHUTE NpOLECH B 3a00MKaIAlUs HU (U3NYECKH CBAT, KOUTO C€ MpeAaBaT upe3
WKOHOMHUYECKUTE  (QYHIAMEHTH, KaKBHUTO Ca  ITBPBOHAYAJIHOTO  OJIATOCHCTOSIHHE,
TEXHOJIOTUUTE U mpeanounTanusTa. CBoiicTBeHaTa Uiu (U3nYecka HECUTYPHOCT C€ CBBp3Ba
c O0OeKTHBHAaTa BEPOATHOCT 3a HACTHIIBAHE Ha OMNpPEAETICHO ChCTOSHUE HAa OKOJIHATa
MKOHOMHUecKa cpena. Ho mopu B cratuyeH miiaH, Korato (pyHAaMEHTaJIHUTE MmapaMeTpu He
ca cilydyailHU TPOMEHJIMBU, HKOHOMHUYECKHSAT pE3ylATaT MOXE Ja CE OKaXKe CiydaeH.
HNkoHomukaTa € coIMajJiHa CHUCTeMa, B KOSITO TBHPrOBUUTE HE BHMHArM pasmojiarat c
JOCTaTh4YHO MH(OpMAIIHS 32 MOBEICHUETO Ha APYTrUTEe ThProBuUu. Jluncara Ha KOOpAMHALIUS
MEeXAy IUIaHOBETE Ha THPTOBUUTE BOJIU A0 crenupuyHa HECUTYPHOCT, KOSTO HapHUdamMme
HECBOWCTBEHA WK MoBeneH4yecka Hecurypuocet™ (Ilexn, 2007, c.1).

B npenxonnara riaBa cnomenaxme, ye K. Apoy (1953) u XK. JIedpro (1959) npencraBst
JMHAMHYHO pa3BHBalllaTa CcE€ HWKOHOMHKA Ha crHenupuyHa WHCTUTYIMOHAJIHA OCHOBA,
HapedeHa nmo-paHo oT Xukc (1946) ¢broubpcHa nkoHomuka. [Io mogobue Ha TPOU3BOACTBEHUS
Mozen Ha Banpac chbBBpILIEHO MPO30PIMBUTE THPrOBLU CE€ OroBapsT ¢ nazapure. [lazapure
(GYHKIIMOHHUpAT camo B TbPBOHAYAIIHUS BpeMeBH nepuo/, t=0, 3aToBa ThbProBLUUTE MOMUCBAT
JIOTOBOPH 3a JIOCTaBKa Ha BCSKAa CTOKAa BBbB BCEKH CleABall Mepuoj] B Obaemero, t>0.
Crnenudukanusara (OMMCAaHMETO) Ha JOCTaBSHATa CTOKAa BKIIOYBA (U3MYECKUTE U
XapaKTepUCTUKH, MSICTOTO M YCJIOBHTa Ha JOCTaBKaTa (ChCTOSHUETO Ha (Qu3uyeckara
cpena). ProubpcHaTa MKOHOMHKA TapaHTHpa HM3MBJIHEHUETO Ha ObJEHIMTE TPaH3aKLIUU C
KOHCTpyHpaHe Ha 3aBBPIICHO MHOXECTBO OT 3acTpaxoBaTelHM M (IOYBPCHU Ma3apu
(OTKBETO MJIBa HAUMEHOBAHHMETO TEOPUS Ha 3aBbPIICHUTE Na3apu). Thil KaTo MoBeneHYecKa
HECUTYPHOCT HE c€ IpOsBSABAa, TOBA 3aBBPILICHO MHOXKECTBO 3acTpaxoBa Iisiara (usnuecka
HECUT'YPHOCT, a UKOHOMHKATa € B MHTepTeMIOpaiaHo paBHoBecue ([edpro, 1959).

Kakro TBBpam D['panamon (1987, c.7), BbOpekH OMHAMUYHHS CH XapakTep, Tasu
CTpyKTypa ,CKpuBa~’ Bpemero. Korato B mI'bpBOHAYaJHUSI MOMEHT C€ JIOCTUTHE [0
paBHOBECHE, MPOM3BOJCTBOTO M MPOJAKOMTE ce MOJpexaaT IOCIeA0BaTeIHO, KaTo B
KaneHaapeH rpadux. M T KaTo I1s1aTa KOOPAWHAIUS HA PEUISHUSITa Ce MOCTUTa B IIbpBaTa
ThproBcka (asza, mazapure He ce NIPOMEHAT BBB BpPEMETO, a OYAKBAaHUATA, MapuUTe,
(UHAHCOBUTE aKTHBH, KaKTO U Ma3apUTe Ha aKIMW, HE UTpasT chbliecTBeHa pois. CaMo mpu
TE3U TEOPETUYHHU YCIIOBUS € BB3MOXKHO ,,...CHCTEMaTa OT 3aCTPaxoBaTeNHU U (DIOYBPCHU
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na3apy Jla OCUTYpH 3allIMTa CPEIly BCHUKH HENPEeIBUANMU ChOUTHs Ha na3apa” (Apoy, 1965,
c.48).

Apoy u [leObpro (1953, 1959) pa3pabGorBar /1Ba OCHOBHM MOJiela HA 3aBBPIICHHUTE
nazapu: (1) Mogen ¢ ycinoBHU (3aBUCHUMU OT ChCTOSTHUATA HA cpefiaTa) uckose; u (2) Moaen ¢
(MHAHCOBM rapaHIIHH.

3apanu npeHeOpeKUTETHOTO OTHOLICHNE KbM NOBE/IEHUYEeCKaTa HECUTYPHOCT B MIEpUOIa
1955-1975 r. Te3u Moenu npear3BUKaxa OTPOMHA BBJIHA OT KOMEHTAPH M aHAJIM3HM KaKTO Ha
MHTEPTEMIIOPATHOTO pAaBHOBECHE, Taka M Ha BceoOXBaTHHUS H0roBop. OOmMIOTO MEXIy
I'BPBUTE KPUTHYHH ITyOIMKAIMK, KOUTO GopMHpaT T.Hap. paHHa Teopust Apoy-/edpro, e, ue
npreMaT ChCTOSHHUETO Ha CpeJara KaTro ONMCaHWe Ha €QHO WM MOBEYe B3aMMHO CBBP3aHU
CHOUTHS Ha 3a00MKaJAIIUS HU BBHIIEH CBAT M 4Ye aBaTa Mojena Ha Apoy u JleOpro ca
abcomoTHO ekBuBasieHTHH (I'bT, 1994, c.4).

Haii-cepro3HoTo mocieAcTBHE OT HEaJeKBaTHOTO TPETHPAHE Ha HECHT'YPHOCTTa B
Mozenute Apoy-/leOppo e mojmeHeHara posisi Ha TapuTe, Na3apuTe Ha aKIUH, KAKTO |
aKTHBHOCTTAa Ha CIOT Ia3apuTe€ BBHB BPEMETO. 3a IMPEOJOJISIBAHETO HAa TE3W HEJAOCTATBIH
Pamuep (1970, c.458) dopMynupa HAKOJKO MPENOPHKU 3a MpPOMsSHA Ha Teopusara Apoy-
Jlebpro: (1) MuauBHIyalHHUAT THPrOBEIl CHhCTaBsS CBOSI IJIaH W TPOTHO3HMpa OBICIINTE
Ma3apHu 1IeHU Ha 0a3za mHbopmMaIus KakTo 3a pu3nyeckara cpe/ia, Taka v 3a TIOBEACHUETO Ha
npyrute ThproBuu. W ThH KaTo Hal-uecTo TE€3W NMPOTHO3M HE ce COBABAT, C TEUEHHE Ha
BpEMETO TUTaHOBeTe ce peBu3mpart; (2) Koraro B ompeneneH mepuosl OT BpeMe ThPTOBIIMTE
pasnonaraT ¢ audepeHnrpana wH(GOpMAaIWs, paBHOBECHUTE IIEHH OTpa3sBaT, MaKap W IO
TBBpPJIE CrieluUeH HauuH, oOmara HHGOpPMAIHs, ¢ KOSTO paslojiaraT BCHYKH THPrOBIIH.
Tasu xapakTepuCTHKa TMpearnoiara, 4¢ THPTOBIUTE, KOWUTO ,,pa3deTar’ ao0pe ma3apHus
MpoLec, Morat, oT HaOIIOACHUATA BbPXY LIEHUTE, J1a Ce ,,IOCETAT  3a 4acT OT UH(popmauusara
Ha gpyrute ThproBud; (3) KymyBaumte ca 0O0EKT He camMO Ha €IHO EJAWHCTBEHO
(ocBbBpeMEHEHO) OIOPKETHO OTpaHWYCHHE, a Ha MOpPEaUIla OT OOKETHH OTPaHUYEHUS, IO
eHo 3a Bceku BpemeBH nepuo; (4) IIpomaBaunte HIMAT €IMHEH U J00pe 000CHOBAH TOIX0T
3a cpaBHEHHE Ha HETHUTE MPUXOAW B Pa3IMYHU NEPUOAU OT BPEMETO U MPH Pa3TUYHU
ChCTOSIHMSA Ha cpejiaTal.

C ropuure mnpenopbku PamHep OTKpOBEHO amenupa 3a OTXBBPJSHE HE caMO Ha
CUMETPUYHHUS JOCTHI Ha THProBUUTE OO0 HHPOpMAIUATa, HO W Ha JIOMyCKaHETO 3a
ChBBpIIEHA MPOo30pauBocT. KaTo mocnegoBareneH HEOKIACHK, TOM cMsTa, 4e TeopusATa Ha
paloHaIHUTE OYaKBAaHUS, C XapaKTEPHOTO yU€HE OT Ma3apHUTE IIEHH, € Hail-peaTucTuyHaTa
aJlITepHAaTHBA HA TEOpUsTA HA 3aBbplIeHUTE Nazapu Apoy-/ledpbo.

Cnen 1975 1., B cTpeMexa cH Ja OTFOBOPAT HA HENPECTAHHUTE KPUTUKH B
WKOHOMHYECKATa JIUTepaTypa, Apoy 1 4acT OT HErOBUTE MOCIEAOBATEIHN MPOMEHIT OCHOBHUS
3aMHCHJI B T€3U MOJIEIH, HTHKOPIIOPUPANKU B CHCTOSIHUETO Ha Cpeara LEHUTe Ha ObAeiuTe
cnot nasapu. [IpoGiaembT €, ye npu MHPOPMAIMOHHA aCUMETPHs, JTOPHU KOrato ObAeIuTe
LIEHU Ce MHKOPIOPUPAT B ChCTOSIHUATA HA CpeJaTa, ThProBelbT Ha YCIOBHH UCKOBE HAMA KaK
Jla 3Hae KaKBO ChCTOSTHUE Ha cpefara ce € CIy4miio, 0e3 J1a TOKake CTpaTernuTe Ha APYruTe
THProBIM, T.e. 03 Ja paspelu MoBeJAeHUYeCKaTa HecUrypHocT. PamHep KOMeHTHpa TO3H
¢dbeHomeH Taka: ,,BbB BcekHM TEpuHOa OT BpEeME CHOT ILIEHUTE 3aBUCAT OT EBOJIIOLMITA Ha
WKOHOMHKATa, BKJIIOUUTETHO OT E€BOJIOLMATA HA Cpefara, Mo JBa HAa4YWHA - TUPEKTHO, OT
HaOOIEHUATa BBPXY Cpe/aTa, U MHAUPEKTHO, OT B3ETUTE A0 TO3U MOMEHT pemieHus. Ho ako
THProBeIIbT MCKa Ja HAy4dl HEIIO0 IOBEYE 3a CHhCTOSHUETO Ha cpelaTa OT HOBUTE IICHH,

! Tesu npenopbku ca Ha Ga3aTa Ha HOpEMLA OT KPUTHYHM aHAIM3U Ha Pamuep Ha Teopusara Apoy-Iebpro: Jlopu Ipu
3aBBPIICHH Ma3apy, KOraTo JudepeHranmsaTa Ha tHGOopMaIMATa € rojisiMa, HAKOM OT TE3H Ma3apy Ie Ce OKa)KaT M3JIUIIHH,
T.e. HA TAX HAMa ;ga ce ThpryBatr croku (1968); B momennm ¢ aBa mepuoga THProBIMTE IMONYYaBAT IOITBIHHTETHA
napopmarust ot uenure (1979); HambnHo mpo3padHo paBHOBeCHE NPH PAMOHAIHU OYAaKBaHMSA C€ JOCTHUTAa W TpPHU
nudeperipana uadopmars (1979, 1982).
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TpsOBa 3aIBJDKUTENHO Ja MO3HABa M3IMOJI3BAHUTE JI0 TO3H MOMEHT CTPAaTeTHH Ha JAPYTUTE
teproeun’ (Pamuep, 1967, c.35).

Kputnunurte aHanu3u Ha HHTEPTEMIIOPATHOTO paBHOBecHe Apoy-JleOpbo MoCTaBsAT MO
CbMHEHHE pEATHOTO ChIIECTBYBaHE Ha TakaBa CTpykTypa. OcoOeHa MOmyIsIpHOCT
npuaOOMBAT aJITEPHATHBHATA KOHLEMIMS 3a HABIHO M YaCTHYHO Pa3KpHUBALIUTE
nHpOpMaNMATAa PABHOBECHS TpPH palroHamHU ovakBanus Ha Pamgmep (1979) m I'pocman
(1981), xakTo u uneara Ha [aiimbHa (1967), ue areHTUTE HE MOTaT Jja U3IIBJIHABAT CBOUTE
ONTUMAJIHU MHTEPTEMIOpAIHU noTpeduTesicku 1iaHoBe. Xapt (1975, c.433) nonbiBa, ue
3apaad  HEMPEeIBUAMMOCTTA HA 4YacT OT NPEACTOSIIUTE CHOMTHS Ha Tasapa W/
HEBB3MOXKHOCTTA Jla CE€ OINpPEAETSAT BEPOSATHOCTUTE 3a TAXHOTO HACThIIBaHE, OposAT Ha
(MHAHCOBUTE rapaHIMU € OTYETIIMBO MO-MaJIbK OT OpOsi Ha Bb3MOXKHUTE OBJCIIN ChCTOSHUS
Ha cpefara.

Cnopen Panuep (1967), korato ThbproBuMTe HE pa3mnojiaraT ¢ WACHTUYHA WH(DOpMaIIUs,
,»3aBBPIIEHUTE Ta3apu’ HE W3KII0YBAT nociensamu (asu Ha Teprous. “[losBata Ha HOBH
razapu reHepupa MOTHB 3a ThPrOBHs, Tb KaTO pPaBHOBECHHUTE LIEHW HA TE3W Mas3apu ca
HOCHUTENM Ha JONbIHUTENHA HH(OpMalKs, HaJBUIlIaBallla TbpBOHAaYaIHaTa HH(POpPMaIIMOHHA
CTPYKTYpa®....u ocsen mosqa... DyHKIMOHUPAHETO HA CIOT Ma3apuTe MpeAnosara, dge
THProBUUTE c€ CONBCKBAT HE CaMO C HECUT'YPHOCTTa OTHOCHO OKOJIHAaTa cpena, HO U TasH,
CBBp3aHa C TOBEJICHUETO WM CTpaTermute Ha apyrute ThproBuwm (Pamuep, 1967, c. 35,
c.55).

Jlebatute oTHOCHO TeopusTa Apoy-Jlebpbo ouepTaxa OCHOBHOTO TMPEIU3BUKATEICTBO
npel AWHAMUYHUTE MOJIEIM Ha Ia3apuTe B YCIOBUSATA Ha IOBEJIEHYECKA HECUTYPHOCT:
CrpiiecTByBa mopeaniia OT B3aMMOCBbP3aHM Ma3apy, MO €AWH 332 BCEKU BPEMEBH MEPHUOJ U
HUTO €IUH OT TSX 3aBbPILIEH B CMUCHIIA HA HKOHOMUKaTa Apoy-JleOpro.

n =g, F
T —t
t=0
3"
@_S.lf_ Gysd > CRRR
Vi Vet
W 5TH @ 2 n t=1
PE G ——p e prit—— @ 5
3" 3"
______________ ) 5, =05 5:4')@52:(51'523"
r h rd by +
o *a e . |
- ~ ’d ~ 1 t=
NG - R - |
I

Que. 2.1 Mooden na nompebumenckust u360p npu NOC1e008AMENTHO PA3BUBAWU Ce NA3APU

Tora NpEeaAN3BUKATCICTBO HaMCpU PAa3pCHICHUC B TCOPHUUTEC Ha nocne008amento
paseusawjume ce nas3apu. Te ca mociaeagHUAT e€Tal OT E€BOJIIOIHOHHOTO Pa3sBUTHEC Ha
HCOBAJIPAaCMAaHCTBOTO MW C€Ca B OCHOBATa Ha [ABaTa CHOCHApuUs Ha JUHAMHUYHOTO
HCOBAJIpAaCHUaHCKO HECPABHOBECHUC.

2 n opMalMmoHHaTa C Typa 06eﬂHHﬂBa HHPOPMAIlMOHHUTE MHOXECTBA, C KOUTO asrojara BCCKHU
]
THProBCII.
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Cropen Te3u TeOpUM BOJEIIMAT MOTHUB Ha JOTOBapsIIMTE C€ THPrOBLUU ca
MOTPEOUTENICKUTE TJIAHOBE, OTpeeTeH! Ha 0a3a OYaKBaHHATA HA KyIyBauyuTe 3a ObJCIINTE
1eHu. Bpb3kara MeX1y OTAETHUTE CHOT Ma3apy Ha CTOKUTE ca KallUTaJOBUTE Ia3apu, KOUTO
ca HOCHTENIM Ha MMOKyNaTeIHaTa cuiia B ObICIIETO.

[IpouecsT Ha B3MMaHe Ha NOTPEOUTEICKU PEUICHUS € WIKOCTPUpPAH C MOMOUITa Ha
»ClleHapusi Xukc-JIuHman” 3a mocienoBaTeNHO pa3BHBAIla CE€ MKOHOMHUKA, B KOSTO
YCIIOBHHUTE JOTOBOPH HE ca JOCTAaThYHU W/WIIM HAIPAaBEHUTE MPOTHO3M HE Ca CHBBPIICHH
(www.cepa.newschool.edu, Ne5, c.2-4). Ciier KaTO ChCTaBAT CBOUTE IUIAHOBE, OTPEOUTEIUTE
M3BBPIIBAT /IBA BHJA TOKYIKH - Ha CTOKH, KOUTO MOTPeOsSBAT cera, U HA aKTUBH, KOWUTO
ChXpaHsBaT MOKyMaTeJiHaTa cuwia 3a Obaemo norpednaenue (¢ur. 2.1). [lazapure 3anousar na
¢byHKIMOHUpAT BBB BpeMme t=0, HO (yHKIMOHUpAT U B t=1 U B t=2, Thil KaTO THProBUsATa Ha
aKTUBHU U CTOKH C€ U3BBPILBA HEMIPEKHCHATO BB BPEMETO.

B xpas na 1970-re rommHm ce pa3paboTBaT TpH TEOPUU HA IOCIEIOBATEITHO
pazBuBamuTe ce mnazapu: (1) Teopuss Ha BpemeHHOTO paBHOBecue; (2) Teopus Ha
PaBHOBECHETO Ha IJIAHOBETE, LIEHUTE W OYaKBaHUATa 3a leHure Ha Pannep; (3) Teopus Ha
PaBHOBECHETO IIPU pAllMOHAIHU OYaKBaHUSI.

OO1oTO MEXIy TpPUTE TEOPHUH € IMpeAcTaBeHaTa IO-TOpe CXeMa 3a B3MMaHe Ha
pellieHre, a OCHOBHATA pa3jiuKa MEX]y TSIX € HAUUHBT, 0 KOUTO ce popMupar OyakBaHHATA
Ha THPrOBIMTE OT TJEJAHA TOYKA Ha JONMYCKAaHUATA 32 PALMOHATHOCT B IMOBEICHUETO U
CbBMECTHUMOCT Ha MH(OpMalUATa MEXKIY pa3iIMuyHUTE areHTH. BpeMeHHOTO paBHOBECHE He
M3HMCKBA HUTO CHhBBPIIEHU MPOTHO3U, HUTO CHITIACYBAaHOCT Ha MH(OpMaLKATa, PABHOBECHETO
Ha Pagnep ce poctura mnpu CHBBpIIEHA MPO30PJIMBOCT, HO HE U ChIJacyBaHE Ha
uHpOpMaLKATa, T0KAaTO 32 PAaBHOBECHETO NPHU PALMOHAIHU OYaKBAaHUS € HEOOXOIMMa caMo
CBIJIaCYBaHOCT Ha UH(OpMaIMITA.

OT rynegHa ToYKa Ha JUHAMHUYHOTO HEOBAJIPACHAHCKO HEPABHOBECHE TEOpHATA Ha
Pagnep e mocnenoBarenHo pa3BHUBAll C€ aHAJIOI Ha MHTEPTEMIIOPATHOTO PaBHOBECHE W I1O-
pealucTUYeH BapUaHT Ha paBHOBECHATa MHCTa. TeopusiTa Ha BPEMEHHOTO PAaBHOBECHE U
TEeopusATa Ha PABHOBECHETO INPH PALUOHAIHM OYAaKBaHMsS OYEpPTaBaT JBaTa CLEHAapus Ha
paBHOBECHaTa IHUCTa M TPAGKTOpUATA OT BPEMEHHU pPABHOBECHS B 3aBUCHUMOCT OT
M3TOYHUIIMTE HA MOBEJCHUECKa HECUT'YPHOCT M CTEIIEHTa Ha PAllMOHATIHOCT Ha HECHBBPILEHO
IIPO30PIUBUTE THPrOBIIH.

Cnopen Pamnep (1970), Thil kKaTo moBeAeHYECKATa HECUTYPHOCT OT JUEepeHIMPaHO
pasnpezeneHara nHpopMalus cama 1o cede CH M3KII0YBA ChILECTBYBAHETO HA 3aBbPILIECHU
1a3apyd U CJIeJ0BaTeIHO MOANMCBAHETO Ha JIOTOBOPU 3a J0CTaBKAa BbB BCEKHM MEPHOJ U 3a
BCAKO ChOMTHE B OBJCIIETO, UHTEPTEMIIOPAIIHOTO paBHOBecue Apoy-/eOpbo € BB3MOXKHO
€IMHCTBEHO MPU ChbBMECTUMOCT Ha OYaKBaHMATA U IUIAHOBETE HA ThPrOBLIUTE.

Cnopen TeopusiTa Ha PABHOBECHETO IPU PALMOHAIHM OYAKBAaHMUA B YCIOBUATA Ha
uHbOpMallMOHHA acuMeTpus (cy0)onTHUMaaHWTE THProBUM ycmsiBaT Ja  ,,yJIOBAT
3aBHCUMOCTTa MEXJ1y He-lleHoBaTa MH(popMalus, OTJaBaHa OT yJacTHHUIMTE Ha mas3apa, U
paBHOBECHUTE Ma3apHM IeHu. ,Korato maszapHUTE LEHM Ca Ha'bJIHO IPO3PAYHHU,
MOBEJICHUECKaTa HECUT'YPHOCT C€ 3aCTPaxoBa HAbJIHO U B MKOHOMMKATa CHILECTBYBA €0HO
eouncmeeno, noMuHupamo no Ilapero paBHOBecue, KOETO ChBMaJa C PABHOBECHETO Ha
LEHTpaJIHUS MIaHOBUK. Korato masapHuTe IIeHM He ca HaIl'bJIHO IPO3PayHM, ChHIIECTBYBAT
MHO>KECTBO JpYyrd, JOMUHHPAHHU paBHOBECHUs MpH paunoHaaHu odakBaHus™ (I'pocman, 1981,
c.555).

Teopusta Ha BpeMeHHOTO paBHOBecue Ha Xukc (1939), ¢ nonbiaHeHusTa Ha ['paHaMOH
(1977), otnaneuaBa omle NoBede AWHAMUYHATA MKOHOMMKA OT HJEsATa 3a 3aBbpIICHUTE
11a3apy U CWJIHOTO JOIyCKaHE 3a ChbBBPIIEHA IPO30PIUBOCT HA Thprouure. IloBeneHueckara
HECUTYPHOCT OT OTOPTIOHUCTUYHHUTE JCUCTBUS HA OIpaHMUYEHO PALMOHAIHUTE THPrOBIH CE
3aCTpaxoBa B U3KIIOUUTEIIHO PEIKUTE CIyd4au Ha CaMOOCBHIIECTBSIBAILY CE OUAKBAHUS.


http://www.cepa.newschool.edu/
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B crnexBamure aBe riaBu, Hapel ¢ OrpaHHYCHATa PAIIMOHAIHOCT, Ca JUCKYTHPAHU OIIe
peuiia HEeTHITMYHYU 332 HEOKJIacHnYecKaTa M HOBaTa KJIAaCHYeCKa MKOHOMHUKA KOHIICIIINH, KaTo
nHpOpMAIIMOHHATA ACUMETpPUs, NPOSIBUTE HA TPAaH3aKUMOHHU pa3xonu U jap. TpsbOsa na
IMpru3HacM, 4€¢ MHOI'0O UKOHOMUCTHU CUUTAT TC3U HOBHU KOHUCIIWH 3a TBBPAC U30JIMPAHU U 1O
HSKaKbB HA4YMH apXaudHd. Poiisita Ha IBIATOCPOYHUTE JOTOBOPH 3a 3acTpaxOBaHE Ha
MOBEJICHYECKaTa HECUTYPHOCT Ha OJIMIOINOJHHUTE IMa3apud o0ade HM3HMCKBA TIXHOTO IIO-
3a7bJI00YEHO M3ydaBaHe.

I'naBa 3. /{bJIrocpo4HOTO 10roBapsine Ha OJIUIONOJIHUTE NA3apH

I'maBa 3 e opranms3upana mo ciaenHus HaunH. B pazgen 3.1 ca quckyTupanu TeopusTa Ha
areHTCTBOTO, WH(pOpPMAIMOHHATA aCUMETPHs, W ITBJIHUTE JOrOBOpH, a B pasaen 3.2
MIPUYMHHUTE 32 TIOJINUCBAaHE Ha HEII'BJIHU JJOTOBOPH, POJISTA Ha IpaBaTa Ha COOCTBEHOCT U Haii-
WHOBATUBHUTE MOJIENIM HAa HEMBJIHOTO aoroBapsiHe. B pasmen 3.3 ca mpeacraBeHm He-
WKOHOMHMYECKHATE TIPABHU IMOJXOIM KbM JOTOBAPSHETO, JOKATO B pasnen 3.4 € HalpaBeHO
TPaJMLIMOHHOTO 0000IIEHHE.

Bbnpekn dYe OTXBBPIAT CHBBPIICHATAa IPO30OPIAMBOCT HA TBHPrOBLUTE M OTYUTAT
MPOSIBUTE HA TOBEIECHYECKA HECHTYPHOCT, TEOPHUTE HA IIOCIIECAOBATEIHO Pa3BUBAIIUTE CE
nma3apy MPOJBIDKABAT Ja MpUeMarT 0e3 BB3paKEHHs peaulla JOIMyCKaHWS OT MOJEIHTE Ha
abctpakTHaTa WKOHOMHKA Ha Banpac: (1) TpaH3akuwoHHH pa3xXoad, B T.4. Pa3xoad 3a
npunobuBaHe Ha WH(OpManus, BOJACHE Ha MPEroBOpH, KOHCTpyHWpaHE M H3MBJIHEHHE Ha
JIOTOBOPHTE Ca MPEHEOPSIKUMO MaikH; (2) AmanTHpaHETO Ha THPrOBIUTE B MPOMEHSIIATA CE
razapHa cpeia ce u3BbpIIBa Ha YycioBHa weHa Hyna; (3) Pecypcure ca HambiHO
pasmpeneneHd W ca 4dacTHa coOctBeHOCT; (4) CoOCTBEHMIIMTE W3MOJ3BAT PECYpCUTE B
MPOM3BOJICTBOTO, BOJCHU EIUHCTBEHO OT MOTHUBHTE 3a medanoOa; (5) WM30o0pbT Ha
COOCTBEHHUITUTE MEXIy Ieyanba M mMOTpeOJieHHEe 3aBUCH OT pa3Mepa Ha Tmevanbara
(CxutoBcku, 1943, ¢.77).

3aroBa Te3W TEOPUU HE MOraT Ja JajaT OTTOBOpP HA €AWH OT Hail-BaKHUTE BBHIIPOCH,
CBBbp3aHM C JAWHAMUYHOTO Ma3apHO HepaBHOBecwe: Kak ThpProBUUTE Ha HECHBBPILEHO
KOHKYPEHTHUTE OJIUTOIOJNHU Na3apyd B PUCKOBUTE HHIYCTPHUAIHU CEKTOPU 3acTpaxoBaT
MOBEICHYECKaTa HECUTYPHOCT.

Hapymapaiiku ropHuTe J0MycKaHUs, HMHCTUTYLIMOHAJIHATa HKOHOMHUKA IMPEICTaBs
IBITOCPOYHUTE TOTOBOPHU KAaTO HAW-JOTHYHOTO MPOIbIKEHUE HA ABYCTPAHHUTE ITPETOBOPH B
osrunoianust mosen KopHo-Hemr. B 3aBucumoct oT ToBa anu noBeeH4YecKaTa HECUTYPHOCT
ce ABKM Ha UWH(MOpPMAlMOHHATA AaCUMETPUsS WM ONOPTIOHHUCTUYHUTE JIEHCTBUS Ha
THPrOBIUTE, C€ TIOMUCBAT TBJIHU WK HEMTBIIHU 10TOBOpU. Korato 1biarocpoyHuTe 10TrOBOpU
Ch37aBaT 3aKIIOYBAIM OTHOIICHUS, CE CTUMYJHpa KOHKYPEHIMSTAa 4Ype3 CHUTyHpaHEe Ha
00pCcoBH Ma3apu, KOUTO OU ClIeJIBAIO J1a BH3MPOU3BEKIAT ChBBpIIEHATa KOHKypeHus. Taka
MpoJIaBaymTe, OT €IHa CTpaHa, MOAMKUCBAT JOTOBOPU HA HECHBBHPIIEHO KOHKYPEHTHH Ia3apH,
a OT Jpyra, U3BBPIIBAT CIOT TPaH3aKIMM HA CHBBPIICHO KOHKYypeHTHHTE mMaszapu. Korarto
CIIOT Ma3apuTe 3acTpaxoBaT €PEeKTUBHO MOBEIEHUECKAaTa HECUTYPHOCT U 0OXBamar (MOYTH)
1sIaTa ThproBus (KakTo B ciiydas ¢ HeTa), IbITOCPOYHHUTE JOTOBOPH MpUeMaT CTPYKTypara
HA CHOT TPAH3AKUMHUTE M HMAT OrpaHHYeHo npuioxkenue®.. Korato obaue ToBa He e
BB3MOXHO, KAKTO B Ta30BHs CEKTOpP, ABITOCPOYHUTE JOTOBOPH 3ama3BaT crenuduuHaTa cu
CTpYKTypa ¥ TpOABIKaBaT Ja JOMUHHUPAT TBPTOBCKUTE OTHOILIEHUS. BpeMeHHOTO
paBHOBECHE Ha OJIMTOTMOJHUS Ta3ap € OanaHc MexXIy nBere popMu Ha ThproBus. Komkorto
MO-TOJIIMa € TOBEJCHYECKaTa HECUTYPHOCT, TOJIKOBA TO-TOJIIM € OTHOCUTEIHHUSAT I Ha
JTBITOCPOYHUTE TOTOBOPH U CIEAOBATEIHO MO-TOJSIMO € Ma3apHOTO HEPABHOBECHE.

3 KakTo mie JMCKyTHpame B Clie/iBalllaTa IJiaBa B Te3M CIydad NPErOBOPHUTE CUIM B JILITOCPOYHHUTE JOTOBOPH Ca
CHMETPHYHU.
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BceoOxBaTHusT noroBop Apoy-edpro € miarocTpaius Ha TOBa Kak OMxa W3TIICKIAIN
IBIATOCPOYHUTE CIIOPAa3yMEHUS MEXIY CHBBPIICHO IPO30PJIMBU THPrOBUU B CBAT 0e3
MOBEJICHUECKa HECUTYPHOCT, 3aToBa € A00pa 0a3a 3a CpaBHEHHE B aHAJIM3UTE HA IBIHUTE U
HermbaHUTE gorosopu’. OT Tasu IjleaHa TOYKA MOJAENHT HA IBJIHHSA JOTOBOP IpHEMa
nomnyckaHetro 3a (cyO)ontumanHo (mo JlaliMbHA) NOBEIEHUE, KaTo IOBEJEHUYECKaTa
HECHTYPHOCT Ce TeHeprpa OT HHPOPMALMOHHATA aCUMETPHS U ce MposiBsiBa B €X POSt ¢azaTa
Ha U3NbJIHEHHE Ha JoroBopa. OT CBOS CTpaHa MOJENBT Ha HENBJIHUS JIOTOBOpP IpHEMa
JIOTYCKAHETO 3a OrpaHUYEeHa PallMOHAIHOCT, KaTo MOBEJEHUYECKAaTa HECUT'YPHOCT C€ TeHepHupa
OT ONOPTIOHUCTUYHUTE ACUCTBUS Ha THPrOBIUTE U CE€ MPOSBSBA KakTo B €X POst ¢daszara Ha
M3ITBJTHEHHUE Ha JJOTOBOPa, Taka U B €X ante ¢azara Ha KOHCTpyHpaHe Ha JIOTOBOPA.

[IbnHUST TOTOBOP € YacT OT TEOpHUsATa HAa areHTCTBOTO, KOSITO pasriiek/a 10r0OBapsiHETO
MesKIy COOCTBEHHMKA U MEHHKBpa Ha (upMara®. EsxeJHEBHUTE 3aIbIKEHUS HA MEHUKbPA
mpenanoyiaraT Mo Npe3yMmMmuus, 4ye ToW (Ts) pasmonara ¢ moBede HHpopmanus OT
cobctBenmmTe Ha ¢upmara (Xapr, 1989). Bojemoro HampaBleHHe NPUHIMIAN-AreHT®
aHaJM3Mpa NnpoOJIeMHUTe, CBbP3aHU C BHAMMOCTTAa Ha MPOTHYAIIUTE ChOUTHSA. Monenute ot
TOBA HAIPABJIEHUE CIOJIENSIT HEOKJIACHUECKOTO pazoupaHe 3a pupmMara Kato IpoU3BOACTBEHA
(GyHKIMS, HO JOMYCKAT ChIIO, Y€ YIPABICHCKUTE PELIECHHUs, B TOBA YUCIIO TE3U, OTHACALIU CE
70 MHBECTULIMUTE U TPYAOBUTE B3aMMOOTHOIICHMS, ca HEBUJIUMHU 3a COOCTBEHHULIUTE Ha
¢upmara. IlomyuaBa ce enHa oOoOmiaBamia TEOpeTHYHAa paMKa Ha B3aMMOOTHOIICHUSATA
MeXAy NpuHIUNan (COOCTBEHUK) U areHT (MEHUIKBP), KOUTO MPEACTABISIBAT JBETE CTPAHU
Ha MBJIHUS JOTOBOp. BrocneacTtBue Ta3uW [OroBOpHAa pamMKa ce pasliupsBa 3a ApYyrd
Y4acTHUIIM Ha Ma3apa.

[IbHUTE HOrOBOPH HU HPEHACAT B €JUH JOTOBOPEH CBSIT CaMO C JjBamMa ThPrOBLH, B
KOHTO HE € HeoOXOAUMO TpeTa CTpaHa, CbJ WIM 4YacTeH apOuThp, Ja TapaHTupa
U3IIBJIHEHUETO HA NPUETUTE aHTraXUMEHTH. DOpManTHOTO ydacTHe Ha Chla B TE€3U JOTOBOPH
MOJE Ja ce IpUeMe M KaTo HeJOBEpHe Ha JOroBapsAlIMTE C€ CTpaHM B CHOCOOHOCTTA Ha
ChIWININATA Ja JIOKa3BaT BCUYKM HECUTYpHM CHUTyaluud U pesyntatd. M Tpi kato B
yCIOBHSTa Ha UHPOPMALMOHHA aCUMETPHsI TOTOBAPSIIUTE CE CTPAHU MOraT Jia peanu3upar
YyacTHA M3roJia 3a CMETKa Ha o0liaTa TakaBa, OCHOBHATa Il NP HOJIMCBAHE HA I'bJIHUS
JIOTrOBOP € MPUEMAHETO Ha B3aMMHOMOTHUBUpAIIIA CXe€Ma OT IPaBa U 3aAbJKEHHs WM IIPaBUIIa
3a pasnpezeneHue Ha neyanbara.

B cBosita Teopus Ha TpaH3akuuoHHUTE pazxoan OmmBep YwiamchbH (1985) mpencrabs
THPrOBCKM OTHOILLIEHMSI, 33 KOMTO € HEOOXOIMMO OJIMIONOJHAaTa (upMa Ja MHBECTUPA B
cneun(u4HU aKkTUBU. Te3um T.Hap. CBOEOOpa3HM MHBECTHLIMM IOBHMIIABAT 3HAYUTEIHO
CTOMHOCTTa Ha TBPrOBCKMSA OOMEH, HO HMMaT HPEeHEOpPEeKMMO Majlka CTOHHOCT W3BBH
Ch3/aJICHUTE B3aMMOOTHOIICHMS. BBIpeku ue e Bb3MOXKHA MamiabHa ex ante (mpeau
U3BBPIIBAHETO HA WMHBECTHLMHUTE) KOHKYPEHIHMS, 3aKIIOUBAIIUAT e(eKT Ha MMoJo0Ha
TBProBUs € MpUYMHA 3a €X POSt ONOPTIOHMCTHYHU JEHCTBUSA. 3aCTPaxOBaHETO Ha
reHepupaHara OT Te3M JACHUCTBUS IOBEIEHYECKAa HECUT'YPHOCT € TpYAEH IHpolec, KOWTO
M3MCKBA BUCOKH TPaH3aKIMOHHU pa3xoau. Karo pesynrar ce nposiBsiBa XapakTepeH Mpooiiem,

4 KakTo mucKyrupaxMe B MPEIXOIHATA TIIaBa, BCEOOXBATHUSAT JOTOBOP Apoy-Jle6pbo He € JBYCTpaHeH JOroBOp, a OMKCBa
KyIYBaHETO U MPOJAaBaHETO HA BCHYKU CTOKM M YCIYI'H B HKOHOMHKATa B yCJIOBHSATA Ha (M3MYEcKa HECHIypHOCT. B To3n
KOHTEKCT MOHATHETO JI0TOBOP € CHHOHUM HA BCSIKA TPaH3aKIIHSL.

5 Teopusara Ha TuMa Ha Mapmak u Pamsep (1972) cblio pasriexia Bpb3Kara HAa IOBENCHYECKATa HECUTYPHOCT C
acuMeTpuATa Ha HHGOpMALMATA, HO KOMOWHUpAaWKH IONMYCKAaHMATA 3a IbJIHA PAlMOHAJHOCT M OMNOPTIOHH3BM B
MOBEICHUETO, MPE/ICTABS €/IHA I10-CKOPO YTOITMYHA IJIeZIHA TOYKA 32 JI0rOBapsIHETO.

6 B TeopusTa Ha areHTCTBOTO Cce pasrpaHMuaBar e Hampasmenmst (Mencen, 1983, ¢.334). IIbpBoTO HampapneHwe,
MPUHIUNANI-aTeHT, € MaTeMaTH4ecKo M (HOKycHpa BHUMAHHMETO BBPXY M3TOUHMIIMTE HA MH(OpMaIlHs, BUIAa Ha JIOrOBOpa U
MHHHMH3UPAHETO Ha PAa3XOAUTE IIPH JIUIca Ha nHpopMalms. BToporo HampasieHHe, H3BECTHO KaTo ,,[IO3UTUBHA TEOPHS Ha
areHTCTBOTO”, € HEMaTeMaTHYeCcKO, CMIIMPHYHO ¥ aHAJIM3Upa IOCICAULUTE OT BB3JICHCTBHETO HAa Ma3apHUTE U
HMHCTUTYLIMOHAIHUTE MEXaHU3MHU BbPXY JOTOBOPHHS IIPOLIEC.
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xoitTo Yumsamcsa (1975) napuua ,,ymumieHo 3ab6apsne”’. B TakuBa ciydau CTpaHHTE He

MOTaT Jia C€ CIOpa3yMesiT 3a IBJICH JOTOBOP, KOWTO Ja MO3BOJM e(heKTHBHA THPTOBUS BHB
BCAKO BB3MOKHO CBCTOAHUMC Ha Cpcaara. I/IHBGCTI/IHI/II/ITG CC IpcarnpucMar mnpcau
YMHUIUIEHOTO 3a0aBsiHE, 3aTOBa C€ Ch3JaBaT IMPEINOCTaBKH B IOCIEBAIIUTE IPEroBOPH
CTpaHaTa, OCBHIIECTBMIIA MHBECTHIIMUTE, Ja 3aryOM 4acT OT odakBaHaTa nedanba. Korato
3apajd YMHIJICHO 3a0aBsHE WM Jpyrd (OpMH Ha OMOPTIOHUCTHUYHO ITOBEIHHE, IBETE
CTpaHH HE MOTaT Ja Ce JOrOBOPAT Taka, Y€ Ja M3BJICKAT MaKCHUMalHa 3a HaJIWYHaATa
nHpopmanus nevanbda, T.€. KOraro ocTaBa Hepealn3upaHa rnevanda, ce MOANKUCBAT HEIIbIHU
norosopu (MactwH, 1998, ¢.29).

Hemnsaaoto AOTOBAapsAHEC BJIM3a B KOH(i)JII/IKT C JOIIYCKAHCTO 3a ONTUMAJIHO IMOBCACHUC U
Haco4yBa q)OKyca Ha BHHUMAHHUETO KbM OrpPpaHUYCHUTE CIIOCOOHOCTH Ha ChbJa MW Ha
AOTOBAPAIIUTE CE CTpaHU. " HanMCTHHA, aKO YHAaCTHUIUTEC B TPpaH3aKHATA IIPUTCKABAT MaKap
U OrpaHUYCHU, HO AOCTATBYHO BB3MOXKHOCTU M IMO3HAHHIA, 3a Ja INPCOAOJICAT IMPOABUTC HA
nosedeHuecka HecucypHocm, B JOTOBOPUTE HAMAa Ja C€ JIOMYCKAaT HUKAaKBH IPOITYCKH.
[lepcnexTrBaTa HEMBIHHUAT JOTOBOP Ja OCTaBa Hepealm3MpaHa Medanba mpearosara, 4e
KOHTpPAr€HTUTC 1me C¢€ OoIruTarT Ada OCBIICCTBAT B3aWMMHOU3IOAHU ex pOSt KOpPCKIHH,
HpeHHpHeMaﬁKH JOI'BJIHUTEIIHUA IPETOBOPU ITOMEKAY CH.

3acTpaxoBaHETO Ha TIOBEJIEHYECKATa HECHUTYPHOCT C HEIBJIHA JIOTOBOPH OTBOPH
IIMPOKO BpaTHUTE Mpej Teopusita Ha coOcTBeHOCTTa. [lpu onmopTioHUCTHYHMUTE NIEHCTBUS Ha
KOHTpPAreHTUTe HE BCHYKKM TpaBa Ha COOCTBEHOCT MOXKE Ja C€ ONHIIAT JOCTAThYHO
KOHKPETHO ¥ SICHO. 3aTOBa BB3MOXKHOCTTAa BCSKO TPABO Ja CE JIOTOBOPH C ApyraTta cTpaHa
MpecTaBa Jla € peajlrcTHyHa. TPyTHOCTHTE C OCBETISBAHETO HA HSAKOW IpaBa BOJAT 1O
MIPOIYCKH, JTUICBANIN KJay3W, TBYCMHUCIICHH TEKCTOBE M T.H. B HEIBIIHHUTE IOTOBOpH. [Ipm
TO3H BHJI HEITBJIHOTA HAa IOTOBOPUTE COOCTBEHOCTTA € M3TOYHHK Ha CHJIA.

AHanmu3upaiiku B3auMHaTa 0OBBP3aHOCT Ha HEIBJIHOTO JOTOBapsiHe ChC COOCTBEHOCTTA
Y MKOHOMHYECKUTE MHCTUTYIIMH, TEOPHUATA HA TpaBaTa Ha COOCTBEHOCT CE MPEBPHIIA B Hali-
Cepuo3HaTa alTepHATHBAa Ha TEOpHATAa Ha TpaH3aKIMHOHHHMTE pasxoau (YwmsamchH, 1985).
CBBMECTHOTO pa3BUTHE Ha JBETE TEOPUH, KAaKTO W TOCTOSIHHO HapacTBallaTa poJisi Ha
JIOTOBOPHOTO IPaBO, CTaHaXa MPUYMHA 32 U3BEKJAHETO HA JIBaTa Hali-WHOBATHBHH MOJIENIa HA
HEBJIHOTO JoroBapsiHe: [IpaBHO-MKOHOMHYECKH MOJeNl; W Mojen Ha pelarioHHOTO
JIOTOBapSsIHE.

He-ukoHOMHYECKHTE TpPaBHH MOJETH JOMBIBAT MPABHO-MKOHOMUYECKUS MOJET B
aHaJM3UTE Ha HOPMAaTUBHATA CTpaHa Ha JOTOBOpHTE. Te3: MOJIeNI ce MHTErpUpaT B TEOPHSITA
Ha OOIIECTBEHHS JOTOBOP, KOSITO € €AMHCTBEHATA aJITEPHATUBA HA TPAJUIIHOHHATA TEOPHSI HA
COLIMAIIHOTO OJIaromnojiydyre M 3ajJaBa COIMallHA paMKa Ha KOHIICHIUATA 33 Ma3apHOTO
HEpaBHOBECHE.

I'naBa 4. [Ipean3BuKaTe/icTBa NMpe] HEOBAJIPACHAHCKOTO HEPABHOBECHE

B pasgen 4.1 ca &OUCKyTMpaHU NPUIIOKCHUATA HA TEOPUHUTE HA TMOCJECIOBATEITHO
pasBuBaIuTe ce maszapu. B pazmen 4.2 ca npeacTaBeHN HIKOM HEXapaKTEPHU WHTEPIPETAINH
Ha TPAJAUIIMOHHUTE JOTOBOPHH TEOPHH, KaKTO U TEOpUsITa Ha oOIIecTBeHHs oroBop. Paznen
4.3 mpencTaBisiBa KpaThbK CpPaBHHUTENEH aHAU3 HAa OCHOBHUTE MOJENM Ha OrpaHWYeHaTa
parmonanHocT. B paznen 4.4 e 060011eHa 4eTBBpTA TaBa.

Teopunte Ha MoOCIeIOBATETHO PA3BUBAIIUTE CE€ Ma3apH MO3BOJIUXA 33 IBPBU IBT Ja Ce
W3CNeBaT BB3JCHCTBHETO HAa MOHETapHATa MOJUTHKA BBPXY THPrOBCKUTE OTHOIICHUS,
HEPaBHOBECHUETO B OTAENTHATA ThPTOBCKa (haza, KaKTO U 3a POJIsATa Ha yYEHETO Ha ThPrOBIIUTE.

" Tosu npobnem (aur. hold up problem) o3nauasa, 4e eIMHMAT Urpay yMUILICHO HE M3IIBJIHABA 3aJbIDKEHHATA CH, I
KAaKTO B CIIOPTa HEKOPEKTHO ce 3a0aBs, 3a /1a ys3BH JPYTHs UTPad, KOMTO, 3apa/ii HEraTUBHHS PE3YNITaT, Obp3a Ja OIHOBH
urpara.
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Te3n acnexkTy B KOMOMHAIMS C MO-CHJIHOTO JOIMYyCKaHe 3a (Cy0)ONnTHMAaIHO TOBEACHHUE Ce
aganTupar B Mojenutre oT HoBHs Heokiacuuyecku cuHte3 (HHC) u ca B ocHoBata Ha
MEXaHU3Ma Ha T.Hap. He-6aIpaACUAHCKO HEPABHOBECUe.

B nbpBa riasa 3asgBUXMe Te3aTa, 4e KEHHCMAHCKOTO HEPaBHOBECHE OCTaBa HEBUIUMO B
TEOpeTHYHaTa paMKa Ha JAMHAMMYHOTO HEOBAJIpacMaHCKO HepaBHoBecue. Bce mak
KOJIMYECTBEHUTE OrpaHu4eHus: Ha Tpan3aknuute Ha [latunkun (1965) u bapo-X. I'pocman
(1976) mpumoOMBaT CMHUCHI SIMHCTBCHO B TEOpHATAa HA BPEMEHHOTO PaBHOBECHE Ha XHKC
(1965) (Bux rmaBa 1). Koraro mnoBegeHueckaTa HECUTYPHOCT C€ [JbJDKM Ha
OTIOPTIOHUCTUYHHTE JIEHCTBUS HA THPTOBLUTE, TSI € MHOTO MO-TPY/AHA 32 WACHTU(PHUIMPAHE U
€ MHOIO I0-BEpOSITHO IA3apUTe Jla OCTAHAT OJMUIIOJHM M HECHBBPILIEHO KOHKYpeHTHU. Ha
TE€3W IMazapu JEHCTBUTETHO MOXE Ja Ce€ IpHueMe TPAJAMIMOHHOTO 3a KEHHCHaHCTBOTO
JIOTIyCKaHe, Ye LIEHUTE W/WJIM 3allJIaTUTE OCTAaBAT IMOCTOSIHHU 3a ONPEJENIEH NEepUo OT BpeMe
U 4e NpUHYyIuTEeNHata O0e3paboTuia € pe3yiTar OT CHENKH, OCHIIECTBSBAHU IO BpPEME Ha
GalaHCHpaHETO Ha Tasapa’.

B cpaBHeHME C oOCTaHaAnUTE HEOBAJIPACHAHCKM TEOPUHM HAa PABHOBECUETO, HAITBIHO
MIPO3payHOTO pAaBHOBECHE Ch3JaBa HIKOM NO-CHEUU(UYHM M TNPUKPUTH HPOOIEMHU.
Enporenesupanero Ha nHpopManusaTa U 3aKylyBaHETO il Ha ompezesieHa [eHa ca IpUYUHaTa
3a peBusus Ha mMojienute Ha Pannep (1979) u I'pocman (1981).

Kpebc (2006) noka3Ba, ye B MKOHOMHUKA C IPOU3BOJCTBO, BBIIPEKH OOIIUTE TPUOPUTETH
Ha THPrOBLMTE, He-lleHOBaTa HMH(opmanus uMa colmainHa croiHocT. Kpebc mpencrass
n300pbT U 3aKyBaHETO Ha YacTHa MH(OpPMAIMs KaTO CTPAaTETMYECKO HaJUTpaBaHE MEXIY
KpaeH Opoil (Wiau BUIIOBE) THProBIM. Taka, KOMOMHUpaAWKM KOHKYPEHTHO TOBEJICHUE Ha
THPrOBLUTE Ha KaIIMTAJIOBHS Ma3ap U CTpaTErMuecKo MOBEACHUE Ha Ma3zapa Ha MH(opMaius,
TOM ycnsBa Ja M3BEJEC MOJENI Ha HambJIHO IPO3PAaYHO PABHOBECHE IPH PALUOHAIHU
OYaKBAaHUS H 3aKyIyBaHE Ha YacTHA MHpopMarus.’.

[sanocTHUAT 0030p Ha TEOPUHUTE HAa PABHOBECHUETO IPU PALMOHAIHU OYaKBAHUSA
HacoyBa KbM M3BOJA, Y€ KOJIKOTO MNO-PEaIMCTUYHHU JAOIMYCKaHMs C€ H3IMO0JI3BAT, TOJKOBA
[oBeUYe TUHAMHMYHATAa PaBHOBECHA MHCTA CE€ OrpaHHYaBa B aOCTpakTHAaTa aHAJUTUYHA paMKa
Ha Apoy u Jlebpro.

JlBe ca Hal-Ba)XHUTE MPEIU3BUKATEJICTBA NpPEA HENBJIHOTO jaoromapsiHe. IIbpBo,
U3BEXJaHe Ha 0000InaBail MOJEN Ha JOrOBapsSHETO, KOMTO OOeIUHsIBA TPUTE IOTOBOPHHU
TEOpUHU — TEOpHsITAa Ha TPaH3aKLMOHHUTE Pa3Xo/y, TEOpUsATa Ha IpaBaTa Ha COOCTBEHOCT U
TeopusiTa Ha areHTcTBOTO. M BTOpO, IpeacTaBsHe Ha TeopusATa Ha OOLIECTBEHUS JIOTOBOP,
KaTo COLIMAJIHA PaMKa Ha KOHLENIUATA 3a [1a3apHOTO HEPAaBHOBECHE.

HanpaBnenunero 0Oe3npucTpacTHaTa CHpPaBEUIMBOCT, C  XapaKTepHUS  HEMbJIECH
oO0I11eCTBEH J0TOBOP, MOXKE Jla C€ MPEBbPHE BBB BOJEIIA COLUATHO-UKOHOMUYECKA TEOPHSL.
@akThT, 4e 0OIIECTBOTO CHILIECTBYBA HE3aBHCUMO OT KallaHUTE Ha JOrOBApSHETO, JI0Ka3Ba,
4ye OOLIECTBEHUAT JOroBOp HE € pe3yiarar oT ontuMmaneH uzbop. Omie noBeue, dye
MHCTUTYLIMUTE UMAaT 3HAYE€HUE, CaMO KOraTo JIOTOBOPUTE Ca HEI'bJIHM U KOT'aTo C€ OTXBbPIIU
nocrysara 3a (Cy0)onTUMAIHOTO NOBeIeHHE. 3aToBa 006aye € HeoOX0AUM KOPEKTEH MOJIe] Ha
OrpaHUYEHaTa PallMOHAIHOCT.

bapteh JIunman (1999), npencrasuren Ha mkonara Kapaern Ha X. CaliMbH, € IbPBUAT
MKOHOMHUCT, KOMTO pa3paboTH akCMOMAaTHYHA CTPYKTypa Ha OrpaHHuYeHaTa PaldOHAIHOCT.
W3nomsBaiiku uneute Ha Jlunman u Teopusama na npoyusanemo Ha Jlxon rou (1938), Tom
bapku (2001) obocHoBa MojoOpeH HOPMATUBEH BapHaHT Ha Mmojena Ha Jlumman. OT cBos
crpana XXan Tupon (2007), eauH oT Haif-ocae10BaTEIHUTE MOAPBKHUIM HA KOHIIETILUATA

8 Hemo, xoeTto orbensaspa u camuat Xukc (1965).

° I'pocman 1 Crursun (1980), HanpuMep, JOMYCKAaT KOHKYPEHTHO TOBEICHHE M Ha JBaTa 1a3apa, HO 3apajyl ,,ITyMHHTE
(upayuonannu) THProBuM” LEHUTE Pa3KpPUBAT CAMO YaCTHYHO HH(popMarmsTa. ChUIECTBYBaHETO HA OOIIO PaBHOBECHE MPH
KOHKYPEHTEH Ma3ap Ha nHpopmanus B aHaIm3a Ha Kpebc He ce auckyTupa.
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3a (cy0)onTUMAHOTO TMOBEIEHHE, TPEACTaBH CBOS HMHTEPIPETAlUs 3a IO3UTHBHO
MOJIeIMpaHe Ha OTPaHWYECHATa PAIIHOHATHOCT U 3HAHUETO.

OCHOBHUST HWHCTPYMEHT, C KoWrTo JlumMaH omnMcBa KOTHUTHBHHUTE TpaHUIM Ha
THPrOBLUTE, € TEOPHUATAa Ha CyOeKTUBHATAa odakBaHa roJieHocT Ha CeBumk (1954). Bee mak
JlumMaH TPOMEHsSI HSIKOJIKO OCHOBHM ToOCTynara B Tteopusara Ha CeBUmIK, TbU Karo
,TPAJIMIIUOHHUTE CTATHCTUYECKA TEOPHH, 3ala3Baikk JOIYCKAaHETO 3a CHBBpIICHA
MIPO30PIUBOCT, THIKYBAT CaMO ChbBMECTHMHU (JJOTMYECKH CBBP3aHHU) C NPEANOYMTAHHSITA Ha
THPTOBIIUTE CbCTOSIHUA Ha OKOJHaTa cpena’ (Pagnep, 1968, c.32).

Hrnopupanero Ha HechbBMecTUMaTa WHGOpMAIMs MpPU B3EMAHETO HA PEHICHUS CTaHa
MOBOJI MHOTO H3CIIEOBATENH, TJIaBHO OT (minocodckata Hayka, Ja THPCAT NMPOMsSHA Ha
W3IIOJI3BAHOTO OT HWKOHOMHUCTUTE CYOEKTHBHO MHOXXECTBO OT CBCTOSHUS Ha Cpeara.
OcHoBHaTa Te3a €, ye mH(popMarwmsTa TpsSOBa Ja ce MOJTydaBa OT BCHYKH CHCTOSIHHS Ha
cpenara, BKIIIOYMTETHO TaKWBa, KOWUTO Ca HECHBMECTHMH. Taka BCEKH TBPTOBEIl HMa
BB3MOKHOCT Jla TOJIydd HWHGPOpMaluMs 3a OIOPTIOHUCTHYHHUTE JEHCTBHS Ha JAPYTHTE
THPTOBIIH.

Ha ©0a3zara ma teopusita Ha npoyuBanero Ha Jlxon [rom (1938), bapku mpemnara
MOJIXO, C KOWTO Ta3W HJesl MOXKE JIa e OCHIIECTBU Ha MpakTuka. Toi cMsaTa, ue B Mojena Ha
OTrpaHUYEHATa PAIMOHATHOCT MPEIBAPUTEITHO TPSOBa 1a ce IETEPMUHHUPAT BCHUKUA CUTYaIHN
WM MPOY4YBaHUs (KaKTO MpEenopbuBa TeopusiTa Ha Jl1on).

3a 7a mocTUrHE TO3W pe3ynTaT, bapku HM3MoJ3Ba KOHIIETIUATA 33 EKCIIEPUMEHTa W
TeopusiTa Ha mpoyuyBaHero Ha J[lom B KOMOMHamWs C pa3MUTOTO MHOXKECTBO OT
MaTeMaTukaTa. B KkpaifHa cMmeTka ce WU3BeXIa eIHa KOXEPEHTHa CHCTeMa, KOSATO
(dhyHKIIMOHHUpA 0€3 M3MCKBAHETO 32 ChBMECTUMOCT Ha HH(POpPMAIIHITA.

Cnopen Tupon Hal-mpuemjMBaTa CIHPSMO HAJIUYHUTE T[IO3HAHUS, EBPUCTHUYHA,
CTPYKTypa Ha JOroBOpa He IMO3BOJIsIBA Ha JOTOBapSIIMTE CE CTPAHU Aa MPEABUIAT BCUUYKU
MOCJIECTBUSL OT M3MBIHEHUETO Ha JoroBopa. ToBa He o3HayaBa obaue, uye Te ca
MpalMoHAIHU B CBOETO MoBeaeHue. HampoTus, Te ch3HABaAT, Y€ HEIIO HEPEIHO MOXKE /a ce
ciydd. 3a na paz0OepaT KakBO TOYHO II€ C€ CIAy4YM M Jla aJanTupar AOTOBOPHUTE CIPIMO
ObaemuTe chOUTHSI, CTPAHUTE Ce HYXJasAT OT NOIBJIHUTEIHHU 3HaHUs. 3aToBa, cien uzdopa
Ha II'bPBOHAYAJIHATA JIOTOBOPHA CTPYKTYpa, BCAKA €HA OT CTPAHUTE C€ CTPEMU Ja YBEJIUYH
3HAHMATA CH, 32 J1a HAay4yH JajH ChIIECTBYBA ajTepHATUBHA CTPYKTYpa, KOSTO € MO-U3ro/IHa
OT u30paHara.

Tbit kato, Taka U WIKM WHAYE, HUTO €IMH OT JUCKYTHPAaHUTE MOJEIH Ha OrpaHHYeHaTa
PaIMOHATTHOCT HE Cce MpueMa O0e3KPUTUUHO, PA3IIMPSIBAHETO HA AHAIUTUYHUTE BH3MOXKHOCTU
Ha [Ma3apHOTO HEpaBHOBECHE ce€ MOCTHUra ¢ 0000IaBaliy MOJICIN Ha JIOTOBapsiHETO Ha 0a3a
MUHUMHU3HPAHE HA TPAH3aKIIMOHHHUTE PA3XOIH.

I'naBa 5. He-BajipacuaHCKOTO HepaBHOBeCHE

Haii-3Haunmara TeopeTudHa anTepHaTHBA Ha KOHIICTIIIHUATA 32 Ma3apHOTO HEPaBHOBECHE
€ pa3BUBAIIMAT ce ¢ Obp3u TemroBe HOB Heokinacudecku cunre3 (HHC) B nkonomukara. 3a
Hac OcoOeH HHTepec TMpeAcTaBlsBaT T.Hap. He-Baipacuancku moaenu Ha HHC, kouto
KOMOMHHUPAT JUHAMHYHOTO cToXacTuyHO oOmio paBHoBecue ([JCOP) ¢ wactu oT jqmuxBeHarta
teopust Ha K. Bukcen (1898) u HoBokeitHcHaHcTBOTO. B MHOTO acnektu Teopusita Ha Bukcen
€ Teopus 3a JIUHAMHUYHOTO HEPABHOBECHE, CIOpPEA KOSTO JOMHHHpANMIT (akTop B
MKOHOMHUKAaTa € JUXBEHUAT MpOLEeHT. W JoKaTo HOBOKEHHCHMAHCTBOTO JaBa BB3MOKHOCT
KEWHCHAaHCKOTO HEepaBHOBECHE, TMOJOOHO Ha HEOBAJIPACHMAHCKOTO, Jla C€ MPEJICTaBU KaTo
pe3yaTaT OT HEBB3MOXKHOCTTA 3a WJACHTH(HIIMpPAHE W 3acCTpaxOBaHE Ha IMOBEJCHUYECKaTa
HECUTYPHOCT, TeopusTa Ha Bukcen HacouBa (pokyca Ha BHUMaHUETO KbM MOCIEACTBUSITA OT
MPOSIBUTE HA MOBEACHUYECKAa HECUTYPHOCT Ha KalUTaJoBUs masap.
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I'maBa 5 e opranusupana mno ciegHus HauuH. B pasgmen 5.1 ca ommcaHum Hakpatko
HOBHST HEOKJIACUYECKU CHHTE3 M KPUTUKHUTE KbM HETO CIIe/ MOCICTHUTE (PMHAHCOBU KPU3H.
Pa3nen 5.2 npencrass He-BalpacUaHCKUTE MOJIENN KaTO UCTOPUUYECKU IIPEXOJL OT CTapusl KbM
HOBHSI HEOKJIACHUYECKH cuHTe3, npuodiaBanero kbM HHC Ha Teopusara Ha Bukcen, kakTo u
HECHBBPIIEHCTBOTO Ha KamnurtajaoBus nasap. Pasgen 5.3 cucremarusupa HEIOCTATBHIUTE Ha
HHC u nposBuTe Ha NOBEAEHYECKA HECUT'YPHOCT HAa KallMTAJIOBUA Ia3ap, KaTro CIENUaJICH
aKIeHT € MOCTaBEH BbPXY (DMHAHCOBUTE CTPATETHUH B yCIOBUS Ha (pMHAHCOBA Kpu3a. Pazmen
5.4 e 3a TpaAMIIMIOHHOTO 00OOIIEHNE.

[Ipuemaiixu nnente Ha HoBOokelHcuaHncTBoTo, HHC ce oboraTsiBa ¢ HechbBBpLIECHATa
KOHKYPEHIIMS Ha Ta3apuTe, HO U C TaKWBa BaXHU ()EHOMEHH KaTo 0aBHOTO M3MEHEHHE Ha
LIEHUTE, HOMUHAJIHUTE IIOKOBE U BHTPEIIHO T€HEPATUBHUTE MEXaHU3MH.

[IpuoOmasanero Ha Teopusita Ha Knyr Buxkcen (1898) koM HHC ce qbmxu 0oCHOBHO Ha
Maiixksn Yyadopa (2003, 2004, 2009), koiTo Ha 6a3aTa Ha Ta3u TEOpHs pazpabOTH MOpeanIia
ot antepHaruBHU Mojaenu Ha HHC. B nelictBurennoct, He-Banpacuanckute moaenu Ha HHC
HaArpaxjaaT monaenutre Ha Yyadopna, IOMycKalku, 4ye pa3pUBHTE MEXKIY E€CTECTBEHMS U
Ma3apHUs JIMXBEH HPOLEHT ca pe3yaTaT He OT OaBHOTO MPUCHOCOOsIBAaHE Ha LIEHUTE Ha
peaylHuTe Ma3apu, a OT HECHBBPIICHCTBOTO M MPOSBUTE HA MOBEJEHYECKAa HECUTYPHOCT Ha
KaluTajIoBHs masap.

[Tomo6no na Bukcen (1898), Yyndopa momycka, ye AWHAMUKaTa Ha KOJWYECTBATa M
LIEHUTE Ha peaJHUTE Ia3apu ce ONpeles OT Pa3pUBHUTE MEXIY €CTECTBEHUS M Ma3apHUS
JUXBEH MPOLEHT U JucOanaHca MeXAy MHBECTHIIMMTE U CIlecTsBaHUATa. ToBa € mpUuuHaTa
TOW YECTO J1a Hapu4a CBOMTE MOJEIIN ,,HEOBUKCEINAHCKN . 3aTBapSIHETO HA JIMXBEHUS pa3pyuB
copen Yyndbopa obade 3aBHCH TPEAW BCHYKO OT €IMMHUHUpPAHETO Ha uHuanmsTa. Toi
apryMeHTHpa Ta3M CBOs Te3a Taka: ,,HecraGmiHoCTTa Ha OOIIOTO HMBO Ha LIEHUTE T€HEpHpa
3HAYUTEIIHU W3KPUBSIBAHUS B peaHaTa UKOHOMHKA, BOJIEIIH 10 Hee(heKTUBHHU OTKJIOHEHHUS Ha
3a€TOCTTa U MPOU3BEICHMS MPOAYKT KaKTO Ha arperarHo HUBO, Taka U B HSIKOM PHUCKOBH
cexkropu” (Yyadopna, 2003, c.5). B aeiicTBUTETHOCT, MPOMEHSIHKH KPATKOCPOUYHUTE Ta3apHU
JIUXBEHU TPOLIEHTU CIPSIMO LIEHOBOTO PaBHUIIIE, LIEHTpajHaTa OaHKa MOXE J1a BIUsiEe BbPXY
uHdnanusaTa, 6e3 aa npuosArBa 10 HapUYHUTE arperaTu=’.

Yyndopn He ce noeepsiBa HambiaHO Ha Bukcen. ToBa e eqHa OT MPUYMHHUTE H3BBH
neUHUPAHOTO OT HEro paBHOBECHE Ja OCTaHAT HSAKOM XapaKTepHU 3a TMa3apHOTO
HepaBHOBecue mpobremu. Yynbopa Hampumep ,JIpOMycKa™ MmocpeiHudeckara pojs Ha
OaHKHUTE MEX]1y HHBECTUTOPUTE U CIECTUTEIHUTE, KOATO, MEXK]Y IPYroTO, € OCHOBEH CTHJIO B
teopusita Ha Bukcen. OcBeH TOBa TOM HUIIO HE CIIOMEHaBa 3a MHPOPMALMOHHUTE MPOOIEMHU
U OMOPTIOHUCTHYHUTE JAEHUCTBUSA Ha THPrOBIMTE, KAKTO U TPAH3AKIUOHHHUTE Pa3xoau 3a
JIOTOBApsIHETO Ha KamurTajioBus masap. JluHaMU4YHOTO HepaBHOBecue, Kkoero Bukcen
IpeJCTaBs KaTo KyMyJlaTHBEH HPOLECc!, u KOeTo omnpe/els TPaeKTOPHUTE Ha LIEHUTE, HapuTe
B OOpbIIEHIE 1 HOMUHATTHUTE JOXOU ChIo He ce nuckyrupa (bosnoscku, Tpotsaiin, 2006,
c.182).

Cropen Hac TO3M CKENTULU3BM Ha Yyndop ce IbJDKK Ha CTpeMexa My Jia TOCTaBU B
LEHThpa Ha aHajiu3a 0aBHOTO MNPHUCIOCOOSIBaHE HA IIEHUTE HAa CTOKOBUTE U TPYIOBUTE
naszapy, JOMyCKalKu, 4e KamUTaJOBUAT Ia3ap OCTaBa CHBBPIIEH MO BajpacuaHCKu. Haii-

10 Cnopen Vyadopa chbBpeMeHHATa MOHETApHA MOMHMTHKA CE OCHIICCTBABA ChC CHTYHPAHETO HA ,,KAHANHA CHCTEMa” OT
3a€MHH U JICTIO3UTHHU JINXBHU, KOATO TOJIbPIKA JIMKBUIHNUTE (OBBPHANT) JIMXBEHH MPOLICHTH Ha LIEJEBO HUBO, (GUKCHPAHO OT
LeHTpanHaTa OaHka. M Thil karo He € HeoOXOIMMO KAaKBOTO M Jia € KOJMYECTBEHO IPHCIIOCOOSBaHE 4pe3 Olepaluy Ha
OTKPHUTHS Ta3ap, napuyHara 6a3a He Urpae ChIIECTBEHA PO B Ipoleca Ha KOHTPOIUPAaHe Ha HHGIAINATA.

11 B 3aBuCHMOCT OT TOBA, JAIH TA3APHHAT JTHXBEH MPOLEHT € MO-MATbK I TO-TOSM OT €CTECTBEHHS THXBEH IPOIICHT,
OTAENHUST MPOAaBad MMa MOTHB Jla IOBUINIaBa WM MOHIKaBa [I€HATa HA IpeJylaraHara cToka. Thil kaTo ToBa ce oTHAcs 3a
MO-TOJIIMaTa 4acT OT MPOAABaduTe, OOIIOTO HUBO Ha IIEHWTE ,,M3HEHAJBAII0” IIE CE OKa)ke IMO-BHCOKO MM MO-HUCKO OT
O04YaKBaHOTO. Toraa 3amoyBa HOBO PEBH3MpaHE HAa MHAWBHUIYaJHUTE IUIAHOBE, a OT TyK M KyMYJaTUBHO M3MEHEHHE Ha
LICHUTE.
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OCHOBATEJIHOTO BB3PAKEHUE Cpelly CBBBPIICHCTBOTO Ha KalWTajlOBMs 1mazap €
CBLIECTBYBAHETO Ha mocpenHunu (OaHkoBaTa CcHCTEMa) MEXKIY  CHECTUTEIIUTE
(momakuHcTBaTa) M MHBecTHTOpUTEe (upMmMuTe). Koraro ce oruura akTHBHATa poJs Ha
O0aHkKoBaTa CHCTEMa, paBHOBECHETO HA  KalMUTaJNOBHS maszap, JAeQUHUpAHO  OT
IIPOM3BOJIUTENIHOCTTAa M CKJIOHHOCTTA 3@ CIIECTSABAaHE, MOXKE CEPHO3HO Jla CE€ pa3MUHE C
o0moro paBHOBecue mpu mbiHa 3aetoct (Jlewonxydpsyn, 1981, c.135). B ycnoBusita nHa
nHGOpPMAIIMOHHA AaCUMETPHsI M TEHEpUpaHaTa OT Hesl TOBEACHYECKa HECUTYPHOCT BCEKH
THProBel € B CbCTOSIHUE JIa YBEJIMYM CBOSITA HOMUHAJIHA MOKYIATEIHa CIOCOOHOCT MUJIH Ype3
npofak6ara Ha CTOKM WM 4Ype3 3aeMaHe Ha Mapu OT HAKOW apyr. Jlokato OaHkara He
ydacTBa B TO3M Ipolec, oOliara CTOMHOCT Ha HOMHHAJIHATa MOKYIATEeHAa CIOCOOHOCT ce
npepasnpenens, Ho He ce nmpoMeHs. Korato ob6aue OaHkara ce HaMecH, TS € B ChbCTOSIHUE /1a
MOBUIIIM TOKYyIMAaTeaHaTa CIOCOOHOCT Ha BCEKM ThpProBell, Oe3 HIKOW Jpyr Ja IHOoHece
eKBUBAJIEHTHO NoHWwkeHue. C apyru aymu, OaHkoBara cucreMa OuM MOIJIa Ja yBeIudaBa
HOMHMHAJIHATa IOKYIaTeJIHa CIHOCOOHOCT B MKOHOMMKAaTa M €JHOBPEMEHHO C TOoBa Ja S
pasmpenens N0 Ha4lH, pa3jiuyeH OT TO3U MpHU OajlaHC MEX]ly HHBECTULIMNTE U CIIECTSABAHUATA
npu IbiHA 3aeTocT. M THH Karo neHTpaidHara OaHKa HE BMHArd YCIsiBa Jla YIpaBisiBa
HOMHUHAJIHUSA JIMXBEH MPOLEHT B CHOTBETCTBHE C €CTECTBEHUS JIMXBEH MPOIIEHT, Ce MoJyyaBa
JIUXBEH pa3puB.

3apaay TO-BHCOKWTE/MO-HUCKUTE CTOMHOCTH Ha peajHMs Ma3apeH JUXBEH IPOLEHT
CHPSIMO €CTECTBEHHMSI JIMXBEH MPOLIEHT IOMAaKHHCTBAaTa Ce€ CTPEMSAT Ja CIECTSABAT MOBeye/Io-
Majko, a (upMuTe Ja WHBECTUPAT MO-MalKo/moBedye. B TakuBa ciaydan HUTO €IUH OT
YYaCTHUIIMTE Ha Ma3apa HsIMa Ja JOCTUTHE JI0 MHTEPTEMIIOPAJIHO PAaBHOBECHE Ha CBOUTE
wiaHoBe. Hemo moseue, Te ca MOTHBHpPaHM Ja C€ HaJUrpaBaT CTPATETMYECKU W/MIM Ja
MIPEAIPUEMAT ONOPTIOHUCTUYHU JCHCTBUS, KOUTO T€HEPUPAT IONBIHUTEIHO NOBEICHYECKA
HecurypHocT. HapacTBamata mnoBeJeHUeCKa HECUTYPHOCT M (DMHAHCOBUTE 3aryoum ca
IpPUYMHA 3a CJIEIBAHETO Ha HETUNMYHM (MHAHCOBH CTpPATErMH, KOETO YBEJIMYaBa
JTOTBJIHATETHO AucOanaHca WHBecTHIMHM/criecTsiBanus. Kakto B Mozena na Xaiiek (1937),
[IOJIy4aBa €€ IIOPOYEH KpBI, B KOWTO CBPBXCIECTABAHMATA WIN CBPBXUHBECTUIMMTE,
HaTpylmaHU  3apagd  ,JIOTPelIHUs’  [a3apeH JIMXBEH IPOLEHT, TpaHchopMHUpaT
IIOBEICHYECKAaTa HECUTYPHOCT B IIPETOBOPHUS IIPOLIEC HA CTOKOBUTE U TPYAOBUTE Ia3apH.

OT mpencTaBeHUs] HAKPATKO ICUXOJIOTMYECKH MOJENT Ha (PMHAHCOBOTO IOBEJCHUE B
yCIOBHMATa Ha (PUHAHCOBA KpH3a MOXKE Jla C€ HAIpaBAT CJIEIHUTE BaXKHU H3BOAMU 3a
JUHAMMYHOTO HE-BAJIPACMAHCKO HepaBHOBecHE: [IbpBO, KyMyJIaTUBHUTE MPOLIECH Ca 4acT OT
MEeXaHU3Ma Ha KalMuTaloOBHUs Ia3ap, 3aTOBAa HAJyBAHETO Ha LIEHOBUsA OAJOH € HAaIbIHO
€CTECTBEH IIpoliec; BTopo, KOrarto KamuTajgoBHAT Ia3a3ap € HECHBBPIICH, ONPAHUYCHUAT
JOCTBII J1I0 HMH(OpMaIMs Ha THPrOBUUTE U OMNOPTIOHUCTUYHMUTE JEHCTBUS Ha JAPYrHTe
THProBLY I'€HEpUpAT MOBEACHYECKAa HECUTYPHOCT B TOJIEMH pasmepu; Tpero, mo Bpeme Ha
(¢uHaHCOBA KpH3a CTPATErNYECKOTO HAJAUIPAaBaHe IIPepacTBa B ONOPTIOHUCTUYHU JAECHCTBHS, a
T€ OT CBOS CTpaHa B HETHUNHMYHM (PMHAHCOBU CTpaTeruu, B T.4. B CTagHO moBeaeHue. [lpu
HapylleHaTa MHTEPTEMIIOpajaHa KOOpAUHALMS HAa PALMOHAJIHUTE THPrOBLUU TE3U CTPATErUU
MO>KE€ J1a IPEAU3BUKAT CEPUO3HU CHTPECEHUS B peallHaTa UKOHOMMUKA.

Kputukure koM HHC ouepraBat 1B nmepcnekTHBH 3a ObjelnaTa pojs Ha MOJIEINUTE Ha
HHC B MakpouxoHommyeckute nportosu. Crnopen mbpBara, Thil KaTro, Taka WM WHA4e,
3apanu joruyHata cu nocrpoiika HHC me namxusee ¢unancoBute kpusu (Jleitonxydsyxn,
2009), 6u O6MIO HANMBIHO M3IUIIHO Ja C€ PEHMHTEPIPETUPAT CTAPUTE MAKPOMKOHOMHUYECKH
Te3n Ha Xaiek, KeitHc u Bukcen. Btopara nepcnekTuBa, KbM KOSTO TNPUHAIIEKH U
JUHAMMYHOTO HE-BaJPAaCUAaHCKO HEPABHOBECHE, IIPOy4YBa, JaJIM M J0 KakBa CTEIEH
MPEoIeHKaTa Ha Te3W aBTEHTHYHU UJAEU MO’Ke Jla oJI00pU HalMuTe pa3doupaHus U MOJTUTUKU
3a (paykTyauuuTe B MKOHOMHUKATa, MPUIBbPKANKK ce Bb3MOXKHO Hal-OJM30 10 CTPYKTypaTta
Ha HHC.
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Yacr |l. EMOupnyHM TecTOBe HA JHOEPAJIU3UPAIIHS Ce Ta30B CEKTOP B
Espona

3a 1a ce OLleHU TMHAMHYHOTO HEPAaBHOBECHE Ha Fa30BUTE Ma3apH, U3MEPBAHO C OaaHca
IBIATOCPOYHU  JOTOBOPH/CIIOT TpaH3aKLIWH, Ca WICHTH(QHUIUPAHK TPHU KOJIUYECTBEHU
nokaszarend Ha To3u Oananc: (1) OTHOcuTenHara 1IEHOBA €IACTUYHOCT Ha THPCEHETO Ha
NPUPOJICH ra3 — JaBa MpeAcTaBa 3a MPEINOYHTAHUSATA Ha JOOMBHHTE KOMITAHUM KbM
IBIATOCPOYHUTE JIOTOBOPU W/WIIM CHOT TPaH3aKIUUTE Ha HECHBBPUICHO KOHKYPEHTHHTE
onuronosinute mnaszapu; (2) Cumerpusara (acumeTpusaTra) Ha IPErOBOPHUTE CHUJIU Ha
NOOMBHHUTE KOMIIAHWHM ¥ THPrOBIMTE HAa €Ip0 — TO0Ka3Ba €QPEKTHBHOCTTA, C KOSTO
CHUTyHpaHHUTE OOPCOBH TMa3apy MOTAT Jla 3aMECTST JABJITOCPOYHHUTE JJOTOBOPH B KPATKOCPOUCH
mwiad; u (3) IlpoabmKuTeNHOCTTa Ha ABITOCPOYHHUTE JOTOBOpPU — € I[OKazarenl Ha
TpaHc(hopMaIMiITa Ha IBJITOCPOYHUTE JJOTOBOPH B CITOT TPAH3aKIUK Ha OOPCOBUTE IMa3apH.

Ha 0a3a koymMuecTBEHWTE MOKa3aTeNM Cca WM3BEJACHU W TECTBAHU TPH XHUIOTE3H: 1)
3apanmM WHBECTHIMHATE B CHENM(UYHM aKTHBH M cllabata KOHKYPEHIMS Ha TOpHUBara B
KPaTKOCPOYCH IJIaH OTHOCHUTENTHATA I[CHOBA €JIACTUYHOCT OCTaBa CPABHHUTEIHO BHCOKA; (2)
HezaBucumo oT m3BBpIIBamaTa ce JuOepaIu3amys, MPErOBOPHUTE CHIIM B TBITOCPOYHUTE
JIOTOBOPH Ca aCUMETPUYHHU, AOMHHUpaHH OT noOuBHHUTe Kommanuu; (3) Cnen crapra Ha
nulepanu3anusaTa MPOIBDKUTETHOCTTa HA JTBITOCPOYHHUTE JIOTOBOPH HamaisBa ¢ Obp3U
TEMIIOBE, HO C BPEMETO Ta3H TEHIICHIIHUS ce 0OpBIIa.

[IppBaTa XumoTe3a € TeCTBaHA CIlie] aHAIW3 Ha IBITOCPOYHOTO W KPATKOCPOUHOTO
THPCEHE Ha OJMIOJHHUTE Ta30BW Na3zapu B mojena Kopuo-Hem, B koifto meuanbara ot
THProBusTa ¢ U 0€3 ABITOCPOYHU JAOTOBOPH C€ MpEACTaBs KaTo (PyHKIHS HA OTHOCHTETHATa
(CHOTHOIIIEHHETO JBJITOCPOYHA/KPATKOCPOUHA) IIEHOBA CIACTHYHOCT (). 3a OMpeaeIsaHETO Ha
IBITOCPOYHATA M KPaTKOCPOUYHATA IIEHOBA €JaCTUYHOCT € U3BBPIICH PErPECUOHEH aHAU3 Ha
THPCEHETO Ha MPHUPOJICH ra3 OT JoMakuHCTBaTta B EBpona, B KOWTO yyactByBar 12 ctpanu, B
T.4. bearapus, 3a nepuoa ot 27-32 roauHn. Bropara xumore3a € TeCTBaHa ¢ Mojeia Ha
acuMeTpu4yHOTO noroBapsHe Kopno-Hemr, kaTto BbB (oKyca Ha BHHUMAHHUETO Ca MOCTaBEHU
[IPErOBOPUTE MEXJAy [JOOWBHHTE KOMIIAHMM UM THPrOBUUTE HA €IpO  OTHOCHO
pasIpenereHeTo Ha TeXECTTa Ha JaHbIIUTEe, C KOUTO ce obyiara mpupoAHusT ra3 B Epomna. B
EMIIUPUYHOTO M3CJIEIBAHE € M3IMOJI3BaH OOMKHOBEH PErpPEeCHOHEH MOJEI, ¢ KOWTO € OlleHeHa
YyBCTBUTEIHOCTTA Ha LI€HATa HA BHOC HA ra3a B AbJITOCPOYHHUTE TOTOBOPHU CHPSIMO JaHBIUTE
U JIpyrd KIIOYOBH JIETEPMUHAHTU. TecThT Ha TpeTara XUIoTe3a € M3BBPIICH 4pe3
EMIUPUYHUTE U3CIEIBAaHUS 0 Mporpamara ,,lodanu3anusi Ha Ma3apuTe Ha MPUPOJEH ras”
(www.tu-drezden.de). PesynratuTe mOTBBbpPIKIaBAT OUYAKBAHMATA, Y€ IPOJABDKUTEIIHOCTTA Ha
JOTOBOPUTE € Hail-uyBCTBUTENHA CHPSAMO HMHBECTHUIIMUTE B CHEHU(UYHH aKTHUBU.
[ToBenenyeckara HECUTYPHOCT OT HAPACTBAILIUTE WHBECTUIIMU B CleUU(DUYHH aKTHBU MOXKE
Jla ce 3acTpaxoBa e(PeKTUBHO C MO-IBJITOCPOUYHH CcriopasyMeHus. Te rapaHTupar CUTYpPHOCT Ha
MpeyiaraHeTo U CTUMYIHPAT pa3padOTBAaHETO HA HOBU ra30BU HAXOMIIA.

I'naBa 6. CbcTOsIHME M pa3BUTHE HA Ta30BUsA ceKTOp B EBpona

B paznen 6.1 e auckyTupaHa opraHuzalisaTa Ha ra30BUTE Ma3apy B JIHOepann3upaius
ce ra3oB cekTop B EBpomna, B pa3zen 6.2 € mpeacTaBeH MoJen 3a pa3BUTHETO HA TO3HM CEKTOP
Ha Oa3za omurta Ha CAILl, a B pa3gen 6.3 ca M3BEAECHU HIKOM MOJUTUYECKH ACHEKTH B
TBProBUATA C MPUPOJIEH Ta3. B pa3nen 6.4 e HanpaBeHO 00001IEHNE.

TovproBusita ¢ npupojeH ra3 oOMKHOBEHO ce pasjens Ha JBa erama. [IspBuAT eTam
oOxBamia mnpojaaxOuTe Ha JOOMBHUTE KOMIIAHMM Ha TBProBIMTE HA €ApO, a BTOPUSAT
poAaKOUTE Ha THPrOBLUTE Ha €IpO Ha Ta3opaslpeaenuTeHuTe kKomanHuu. Ksm 1031 eran
ce MpevyucisABaT U Ma3apure 10 KpailHuTe — OUTOBH U CTONAHCKH, MOTPEOUTEIH.


http://www.tu-drezden.de/
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3a ga ommmiem o0oOIIaBaIMs MOJIEN Ha IMpeylaraneTo Ha ra3 B EBpona, me npuemem
CIIEIHUTE CHMBOJM, INapamMeTpu M npoMmeHauBu. Cumeonu: P- MHOXKECTBOTO KOMIIAHWUU
n3HocutTend, D — MHOMXKECTBOTO Tra3opa3NpeAcIuTeIH KOMIIaHWM, R — chnMcek Ha
€BPOIENHCKUTE CTPAHU BHOCHUTEIH, | — MHOKECTBO HAa M3TOUYHULM Ha JIOCTABKUTE, BHTPELIHU

(d) u BHOC (i). ITapamempu: C; ¢ - CPeaHH TIPOU3BOJICTBEHHU pasxoqu 3a i€ l, re R, del, -
pedepeHTHO ThpceHe B peruoH r, pel, - pedepeHTHa LieHa B PErMOH I, &, - IIEHOBA
€IACTUMHOCT B PETHOH I. [Ipomennusu: Sg ¢ - npemiarane ot ¢upmara f jgo peruon r,

fe {P,D}, reR; Yy, - TBPCEHOTO KOJIHMYECTBO B PETHOH I, P€, - LIEHA Ha JOCTaBYMKA B
PETHoH I ; Pe2, - IeHa Ha Ta30pasNpeieNIuTeNst B PETHOH I .

B nmepBus eran noO6uBHAaTa KOMIIAHUS MaKCMMHU3Mpa nedanfaTa Npu 3alafieHu CPeIHU
pa3xo/au 3a A0OWB W TPAHCIOPT JO OIMpEE/ieHa CTpaHa WIH PEruoH I, 00 eKCIOPTeH W
TPaHCIIOPTEH KamaluTeT, UMIOPTEH KamanuTeT, pedepeHTHoto ThpceHe (de0), kakto u
€JTaCTUYHOCTTA Ha THPCEHETO B CTpaHaTa-KyIyBad (¢):

[l = peSs, —XC¢, S¢, — Xl S, —>max (6.1)
r r r

[0 OTHOIICHWE HA OTPaHMYEHHSATA HA KamaluTeTa HAa WH()PACTPyKTypara W YCIOBHSATA 3a
BPEMEHHO PaBHOBECHE HA €BPOTICHCKHUS maszap:
er
> sq, =de0, Pr | reR2 6.2)
eP pel,

BbB BTOpHS eTam THProBIWTE HA €IPO MaKCHMH3UPAT CBOSTA Tevaiba Mo aHAJIOTHS C
IIBPBHS €TAIl M ITPU 33/1a/ICHUA CPETHK TPOM3BOICTBEHH Pa3Xou (ChCTAaBEHU OT PasXOIUTe 3a
BHOC W Pa3XOJH 3a BBTPEIIHO IPOM3BOJCTBO), TPAHCIOPTEH KaMalHuTeT, PeepeHTHOTO
thpcene (de0) u reHoBara exacTUYHOCT (£ ) BbB BCSIKA CTPaHa-KyIyBay:

[Ty =2 pe2;S ¢ —XCq ¢ Sq,r,r —2CiprSijpr2lig,Sig, >MaX, (6.8)

II0 OTHOIICHHUE HAa OI'PAaHUYCHUATA Ha KallallUTETa Ha BBTPCIIHO eBpOHCﬁCKHTe CHOPBKCHUA
" yCJIIOBHsATaA 3@ BPEMCHHO PaBHOBECUEC HA eBpOHeﬁCKHfI 1masap:
Sfr:Sdfr+Sifr’fED’ I’ER (6.9)

[locpenctBom mnpeononacaemama peaxkyuss Ha APYruTe THProBUMW, WIA T.HAp. -
YYBCTBUTEIHOCT, MOJIETBT MOXKE JIa IPEBKIII0YBA OT ChbBBPIICHO KOHKYPEHTHHS CIIEHapuil Ha
Mapiian KbM HECHBBPIIEHO KOHKYpeHTHHS ciieHapuil Kopno-Hem. CpaBHUTETHUST aHAIU3
Ha pe3yaTaThTe OT JBara ClEHApus JaBa OTHOCHUTEIHA MPEJCTaBa 3a HEPaAaBHOBECHETO Ha
ra3oBusi maszap. HemoctaTbk Ha Mozena €, 4e € CTaTUYeH W He OTYUTa poJsiTa Ha
IBITOCPOYHUTE IOTOBOPH 3a 3aCTPAXOBaHE Ha MOBEIEHUYECKATa HECUTYPHOCT.

Ha 6a3za peBusupanus MoAen Ha THPCEHETO Ha MPUPOAECH ra3 Ha Ana3 u Buma u
cuenapuss Kopao-Hem Hoiixop u Xwupmxayzen (2005) nperepmunupar mnedanbata Ha
MpoJlaBaynTe ¢ U 0e3 ABATOCPOYHH JOTOBOPH. 3a Ja BB3IMPOU3BEAEM PE3YJITATUTE OT TO3U
aHaJIM3, I1e IPUEMEM cIeqHUTe CuMBOJIH. JloOrBHATAa KOMMaHus (j) M30Mpa KOJIKO OT 0OLI0TO
konmuuectBo Ta3 (Vj) Iie mpojaBa C ABJITOCPOYHU JOroBOpH (Xj) M KOJKO CBC CIOT
tpauzakuuu (Vj-Xj). Ako nomycHeM, e OposiT Ha NOOMBHHTE KoMmaHud € (N), a BCEKH OT
ocrananmute (N-1) cumerpuuynu (B pamkara Ha KOpHO) KOMIAHMU Tpeajara CpeIHO
KonruecTBO Vi, ThpryBaHOTO Ha masapa koimdectBo (V), e V=(n —1)Vi +V;. B erana na

ABJITOCPOYHOTO JOT'OBAPSAHC KYIIYBAYHUTC MPOTHO3UPAT HNCEHUTC HA CIOT Ia3apuTe U
ONpCACIIIT UHBCCTULIUUTC CHU B I[T»HFOTpElfIHO oGopy;lBaHe. HpOFHO3I/ITC CC U3BBPHIBAT Ha

ér
e
12 TIpu KapTen NOC/EHOTO OrpaHMueHHe Ce NPE/ICTaBs KaTo > > Sfp = > deOr(&J .
reR feD reR pely
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0aza 04akBaHOTO ThpceHe Ha mpuponeH ra3z (Ve). Llenara, OamaHcupamia crot masapa B
KpaTKOCPOYEH IUIaH, IlI€ O3HauuM c Ps. LleHaTa B abiarocpoueH miaH, KOATO € U ll€HaTa B
JBITOCPOYHUTE IOTOBOPH, C PI.

Kopecnonaupaiiara Ha Xj paBHOBeCHa Tiedanbda e paBHa Ha:

X, = ”*y_f a. (6.15)
(n+1)y+n?-n

[Tevanbata OT anTepHaTHBHATa BB3MOXKHOCT, 0e3 abJIrocpounu noroBopu, (X;j=0), e

CbOTBETHO:

2
S n+y-1 (6.16)

Y 5
b ((n+1)y+ n2-n)
KBAECTO a U b ca mapaME€Tpu Ha OTCEYKAaTa MW HAKJIOHA, a Y € OTHOCHUTC/IHATa ILCHOBA

€JIaCTUYHOCT.

CroiiHOCTTa Ha 7Y, HaJ KOSITO OJIMTOTIONHUTE KOMMAHWUW TEYENSAT OT JBITOCPOUYHOTO
JIOTOBapsiHE, C€ Hapuya KPUTHUYHA €NacTUYHOCT. KOJKOTO Mo-TONsiMa € OTHOCHTEJIHATa
[IEHOBA €JTACTUYHOCT, TOJIKOBA MO-TPEANOYNTAHU Ca JBJITOCPOYHHUTE IOTOBOPH.

Ha ¢wur. 6.1 ca cpaBHeHH mevandute ¢ u 0e3 ABITOCPOYHH JOTOBOPH MPU PazIHIHU
croiiHocTH Ha 7y, ako a=10, b=1 u n=2. Bbopeku CHIHWTE IOMYyCKaHUS, BBPXY KOWTO €
MoCTpoeHa rpadukaTa, OT HESI MOXKE Ja C€ HampaBsAT HIKOJIKO MHOTO BaXHU HM3BOJA. 3a
MaJIKi CTOWHOCTH Ha Y Ta3apHara cuja JOMUHHpA HaJ JIBJITOCPOYHOTO JOTOBApsSHE H
MPOJIABAYNUTE MEYENISIT OT YUCTaTa CIOT ThProBus. AKO Yy HajaBumiaBa 4.8, Mon3uTe OT
pazpacTBaHeTO Ha Ta3apa ca ONpeleNsiid ¢ JOOWBHUTE KOMIIAHUM TEYelsT OT
IBITOCPOYHOTO JOrOBapsHe. 3a KyIMyBadWTe JbJITOCPOYHHUTE JOTOBOPU C€a M3TOAHH,
HE3aBHCHMO OT CTOMHOCTHUTE Ha Y, UMaKu NpeBu, Ye IIEHUTE MPH TOTOBapsiHE ca MO-HUCKH
OT LIEHUTE MPHU YHUCTA CHIOT THPrOBHUSL.

Twit kaTto anreOpUYHOTO H3BEXKIAHE € TBBPAC YCIOXKHEHO, Ha d¢urypa 6.2 ¢
WITIOCTpUpaHa MNPUOIM3UTEIIHO BpB3KaTa MEXAy medasdata u Opos Ha TpoJaBayvyuTe 3a
KPUTHYHATa CTOWHOCT Ha €1aCTUYHOCTTA.

nevaioa & 6es drazocposiu dozosopu & MEYITOF O SBTOCROYN 151 &
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OFTHGCURIETHA Opoli Ha USPaLURE

EROCIMUYNOC

Que. 6.1. Ilewanba na oobusnume xomnanuu ¢ u ¢ue. 6.2 Ilewarba Ha 00busHUME KOMIAHUL OM
0e3  0vr20CpOouHU  002080pU  NPU  PA3IUYHU  OBIACOCPOYHU — 002080pU  HpU  KPUMUYHA
CMOUHOCIU HA Y. CMOUHOCM HA Y U PA3IUYHU CIOUHOCMU Ha N.
Usmounux: Hovixogh u Xupwixaysen (2005, c.17).

OHeHHBaHeTO Ha ABJITOCPOYHHUTC M KPATKOCPOYHUTE CIACTUYHOCTU HA I1a3apHOTO
TBPCCHC € €AHO OT OCHOBHUTC MNPCANU3BHUKATCICTBA B CHepFHﬁHaTa HKOHOMMKA. 3aTOBa B
riaBa 7 e npeacraBcHa MCTOANKA, KOATO 0606H_[3Ba AITCPHATUBHUTC PETPCCUOHHU MOJCIIN U
MCTOIX 3a OLCHKAa Ha CIACTUYHOCTHUTC MW MNOBCPUTCIHUTC HWHTCPBAJIA Ha CHEPT HIHOTO
ThbPCCHC, HO M IIOKa3Ba IIOCOKATd, B KOATO MOXKE Ja C€ TbpCH PCHICHUC Ha TOBa
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NpeIU3BUKATENICTBO. B riaBa 8§ MeToaukara € mpuiioKeHa 3a ma3apa Ha MPHUPOJCH ra3 Ha
JOMaKMHCTBaTa. 3all0 MMEHHO MMa3apbT Ha AoMakuHcTBaTa? OT enHa CTpaHa, TO3M IMasap, C
rojemusi Opoil morpeOuTeny, Hamoa00sBa TEOPETUYHUTE MOJECIH, a OT JApyra, IPUPOIHUSAT
ra3 UMa CepHO3CH MOTeHINAI 32 OuToBOTO NoTpedneHue. Toi e ynoOeH 3a JoMoBeTe, 1eHaTa
My € KOHKYpPEHTHOCIIOCOOHA, a EKOJOTHYHUTE MYy KadecTBa ca CBHIIOCTAaBUMH C Te3W Ha
BB300OHOBSIEMHUTE CHEPTUIHHH N3TOYHUIIH.

Habnronenusita Ha nubepanu3upanure ce ra3oBu nasapu B EBpomna mokasar, e, 1o-
I'bBKaBU WJIM C MO-TOJSIMA MPOABIDKUTEIHOCT, JBITOCPOYHUTE JOTOBOPHM MMAT 3ara3eHo
MSICTO B ,,MHKCAa~ Ha IpeJIaraHeTo Ha NPUpOJeH ra3. JIOTMYHHSAT MOJUTHYECKH BBIIPOC,
KOHTO cliefiBa OT TO3W M3BOA €: ,,KOsl € Tasn MHCTUTYIIMOHAJIHA paMKa, KOSITO TapaHTHpa
CUTYPHOCT Ha JJOOMBA Ype3 MOIMUCBAHETO HA IBJITOCPOYHHU CIIOPA3yMEHHUS U B CHIIOTO BpeMe
CTHUMYJHpa ,,KbTBA” Ha IMOJ3HUTE OT JmoOepanu3anusaTa? OTrOBOPUTE HA TO3W BBIIPOC IIE
Jamat pe3yiITaTuTe OT TECTOBETE Ha TPUTE XUITOTE3H.

I'naBa 7. MeToauka 3a olleHsiBaHe HA €HEPTrUiHOTO ThpCceHe

OO0630pBT Ha EMIIMPUYHUTE U3CIIE/IBaHUS MIOKa3Ba, Y€ €HEPTUMHOTO ThpCEHE Hal-yecTo
Ce OLIEHSBA CHhC CPABHUTENIEH PETrPECHOHEH aHalIW3 Ha HaONIO/IEHUSATAa BBB BPEMETO WIIU
pocTpaHCcTBOTO. ChBpEMEHHUTE KOJUYECTBEHM METOJM MO3BOJISBAT YYBCTBUTEIHOCTTA Ha
3aBUCHMAaTa TMPOMEHJIMBA Ja C€ HW3MEpBa €IHOBPEMEHHO CIPSMO JBETe JAUMEHCHU.
Manenanar nmm kom6unupan JIPMJL (Jluramuunu Penose, MomenTHH nanHH) aHamm3'® e
Hal-e(pEeKTUBHUAT MOJAXO0]I 3a MOJOOHU NapajeliHu u3cienBaHus. JJaHHUTE ce mosydaBar OT
peryasipHu (TOAMIITHU) HAOIIOJACHUST BHPXY MPOCTPAHCTBEHU €IUHUIIM, OOMKHOBEHO CTPAaHH
WM UKOHOMUYECKH 00IHOCTH. Taka ce mpousBexaa MHOKecTBOTO OT NxT manHM, kbaeTo N
e OposIT Ha MPOCTPAHCTBEHUTE EIMHUIIU, a T Ha BPEMEBUTE MEPUOIH.

B anmanusute Ha €HEPrUUHOTO THpPCEHE ce u3nmoia3Bar Habmonenus Ha 10-20 exuHuUIN
(cTpaHM) B TPOIBIDKUTENIEH TEpHOJ OT Bpeme, Hail-uecto Mexay 20 u 50 romunu. B
YCIIOBUATA HA MHCTUTYLIMOHAIHH MPOMEHHU B €HEepruiiHaTa HHIYCTPHs HE CaMO ThpPCEHETO, HO
U TroJiiMa 4acT OT OCTaHAJIUTE MKOHOMHUYECKH 3aBUCHUMOCTH, C€ aHAIM3UPAT C MOMOIITA Ha
MAHEJHU TaHHHU.

B pasnen 7.1 ca mpenctaBeHU perpeCMOHHHMTE MOJENTU Ha €HEPrUHHOTO ThPCEHE U ca
u3BeleHN (OpPMyIUTE 3a HU3YUCIABAHE HA KPATKOCPOUYHUTE M IBITOCPOYHUTE (LIEHOBH)
enacTUYHOCTU. B pasgen 7.2 ca omnucaHu AETalHO TPUTE KAaTETOPUU METOIM 3a OLICHKa Ha
pErpecMoHHUS MOJEJ MpH MaHeNHU JaHHU. B pa3nen 7.3 e AUCKYTHpaHO ONpENENIIHETO Ha
JIOBEpUTEITHUTE UHTEPBAJIH, a B pa3zAel /.4 e HallpaBeHO TPAIUIIMOHHOTO 0000IIeHHE.

JluHaMHYHUTE MOJENU Ha €HEePruiHOTO THPCEHE ca JIOT-JIMHEWHU JIarOBH MOJEIH Ha
Koiik (1954)*. Tesu monenu ,,ynaBsT” €BOIOLMATA HA MOTPEOJIECHHETO BHLB BPEMETO U
pasrpaHuyaBaT KPaTKOCPOUHUTE OT IBJITOCpOYHHUTE edexktu Ha ThpceHeto. Crnopen I'puiin
TOBA Ca PErPECHOHHU YPaBHEHUS OT THUIIA!

Yei=Boi+ByiYiritXktiPtiteti (7.2)
3aBesiko t =1,2...T mi=1,2...N, kpaeTO yt; € 3aBHUCHMaTa MPOMEHJINBA, Xti e 1xK Bekrop 3a K
Ha Opoii He3aBUCHMHU TMPOMEHIUBH, [oi € MapaMeTbpbhT Ha OTCeYKata, Pyi € mapameTbp Ha
JaroBarta MpPOMEHINIMBA, Pki € mapaMeTsp Ha BekTopa Kx1, a &, mpeacraBisBa ciydaiiHaTa
rpemka (I'puiin, 2003).
Monenu (7.2) Moke Ja ce MpeCTaBsAT B O-KOMIIAKTHA MaTpU4iHa (Gopma, KaTo:

13 Heakou cTaTUCTHILM MPENIOYUTAT BTOPUS TEPMHUH, Thil KATO TIAHENHUAT aHATH3 MO-CKOPO CHMBOJIM3HPA aHAJIM3 Ha e/Ha 1
ChIla, IPEJCTABUTEIIHA 3a AaICHA MOIYJIallis U3BaIKa OT JaHHU B pa3nudHu MoMeHTH OT BpeMeto (Ilomecra, 2002, c.4).

14 Aroperpecuonnute moaenu Ha Kolik ce monydasar cien T.Hap. Tpanchopmanus Ha Kok, Ipu KOATO MOz ¢ Ge3KpacH
reOMETpHYEH Jiar ce TpaHchopMHpa B KpaeH MOJEN C JjaroBa 3aBHCHMMa NpoMeHnuBa. Ta3u TpanchopMmaius NpaBd
BB3MOKHO OLICHSBAHETO Ha MOJIeNa, HO M MOBHUILIABA 3HAYUTEIIHO BEPOSATHOCTTA 32 BpEMEBa KOPENAIUs B TPELIKHUTE.
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K+1

yti= B, + ZXK,t,in,i +E - (7.6)
k=1

[To mpaBuii0 THPCEHETO HA MMa3zapa € cTerneHHa (YHKIHsS Ha HE3aBUCUMH IPOMCHIIUBH,
KOSITO C€ JIOTapuTMyBa (HaTypajeH JIOTapUuThM), 3a Jia C€ IPUBE/IE B JTUHECH BUJL.
JIormuHEeMHUAT MOJEN TMO3BOJIsIBA JieCHA O0pabOTKa Ha JAaHHUTE, a OICHKUTE Ha

napamerpute Bi, 3;, win mo-o0mo Ha ¢pyHkiusaTa Ha napamerpure f(Pi), ©3MepBa AUPEKTHO
€JIACTUYHOCTUTE Ha 3aBUCUMAaTa MPOMEHJIMBA CIIPSIMO HE3aBUCHMHUTE TpoMeHnBH. O1ieHKaTa
Ha QynkuusaTa f(Bi) ce o3nauaBa ¢ f(J3;), kaTto B, MOXe Ja Ce MOJIy4H MOCPEICTBOM €IHH

HWJIM HSIKOJKO METoza 3a ollcHsaABaHe. KimrouoBute 3a MMa3sapHOTO HEPABHOBECHUEC KPATKOCPOUIHA

LR

Gi) ce OmpeaessT, CieJ Karo ce HaMepH

(€*) u mparocpouna memosa emactmumoct (e

YacTHATa MPOM3BO/IHA Ha ypaBHeHHUE (7.6) 10 OTHOIIEHHE HA Pg

eZRI _ ayt,i(xi|Bi):BGi , (79)
' Py, ’
alR _ Yy (xi|Bi) - Po , (7.10)
N apG't’i Yia,iTVi 1-Byi

3a Besiko i=1,2,...N.

N3non3Banero Ha 0OMKHOBEHUS MeTO]l Ha Hail-mankute kBaapatu (OHMK) 3a nanennu
JaHHU TEHepupa HIKOW CHIIECTBEHH ycloxHeHns. Cropen Hac Te3W YCIOKHEHUS
KOpecoHAupaT ¢ (hu3nueckaTa u MoBeJACHYECKa HECUTYPHOCT Ha OOIIus eHeprueH naszap. Ot
€lHa CTpaHa, CaMUAT Ma3ap TeHepupa AONBJIHUTENHATa HECUTYpHOCT, a OT Jpyra, H
¢u3nueckaTa U MOBeJEHUYECKaTa HECUTYPHOCT CE€ MPOSBSIBAT MO creuuduyeH 3a OTIACTHUTE
MPOCTPAHCTBCHH €IMHUIIM (/UM BPEMEBH MEPHOIN) HAYMH.

3aroBa ce pa3zpaboTBaT aJTEPHATUBHU METOJHM 32 OLIEHKA Ha MapaMeTpuTe, U3MO0JI3BaIN
pa3IMyYHK JOTYCKaHMs 32 CTOWHOCTUTE M aucrepcunute Ha rpemkute (Xukc, 1994). Benpekun
4ye MpeJlaraHUTe PEIICHUs Ca B3aUMHO CBbp3aHU (Thbi Karo mpobieMHuTe ce MpOosBABAT
€IHOBPEMEHHO), M€ KiIacupuipaMe Te3d MEeToau B Tpu OCHOBHM Kareropuu: (1)
[Togo6penn MeToaM 3a OlleHKa Ha Hall-MallkuTe KBajapatu; (2) Meroau ¢ XeTeporeHHO HUBO
Ha 3aBHCUMHUTA NPOMEHINBA; (3) MeTou ¢ XeTeporeHH! apaMeTpH.

B nmbpBara rpyma momagaT pa3sHOBHIHOCTUTE Ha TeHEpalM3UpaHHsl METOJ Ha Haii-
Mankute kBaapatu (THMK) u ,,Bb3MOKHHS TeHepalu3upaH METOJ Ha Hali-MaJKu KBaJpaTu
(B'HMK) 3a nmanennu maHHM, onucanu moapoono ot Ilapkc u Kmenta (1967, 1971), kakto u
nonoopenusaT OHMK meton Ha bek u Karir (1995).

Bropara rpyna metonu Ha Xukc (1994) ce mpencrtaBsaT OT KoBapuaHTEH MeToA (Wid
METOJ C JbMU MPOMEHJIMBA) U METOJl Ha KOMIIOHEHTHTE Ha rpemikaTa. [Ipu koBapuaHTHUs
METOJ chneyuguyHume xapaxmepucmuku Ha TPOCTPAHCTBEHUTE EIUHUIIM U BpPEMEBUTE
MEepHOIU B MoOjieia ca mapaMeTpH, AOKAaTO MPU METOJa Ha KOMIIOHEHTHTE Ha Ipellkarta ca
HOPMAaJHO pa3MlpeeNieHH CIydalHu TpPOMEHIWBU. ETO 3amo KoBapuaHTHUSAT METOJ €
M3BECTEH omle kato metroj Ha nocrosHHUTe edexTt (I1E), a MeTonbT Ha KOMIIOHEHTHTE Ha
rpemkara kato metoA Ha ciaydaiinute edextu (CE) (ben u Ixonc, 2015, ¢.147).

Tperata rpyna MeToau OTXBBPIS AOMYCKAHETO, Y€ MmapaMeTpuTe (M MpoIecuTe, KOUTO
T€ OTpa3sBaT) Ca XOMOTEHHU CIIPSAMO OTACITHUTE MIPOCTPAHCTBEHU U BPEMEBU €IMHUIN. Ta3u
rpyla TpeacTaBisiBA HaW-TONsIM MHTEpPeC 3a Ta3apHOTO HEpaBHOBECHE, TBhH KaTo
crenuduIHaTa Kay3aqHa XETEePOTeHHOCT C€ ABKM Ha TOBeIeHYEecKaTa HECUTYPHOCT OT
crenu(pUIHUTE CTPATETHH HA THPrOBIIUTE.

Crnopen pazpabdoterust or Cyomu (1970) meron Ha cnyuaitnute koedpuruentun (MCK)
napamMeTbpbT fBi ce onpenens Ha 6azata Ha 0010 HOPMAJIHO BEPOSITHOCTHO pasMpeieieHue.
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B Moznena Ha eHepruiHOTO THhPCEHE 3aBHCMMATa MPOMEHIIMBA Yi € pa3lpeaeseHa OKOJI0
cpenHata croiHOCT Xifi, KOSITO 3aBUCHM OT mapaMmerhpa [Bi, a TOH OT CBOS CTpaHa ce
pasmpeesis CipsiMO XUIIEPIapaMETPHUTE [L U ..

Taka MomenbT MpUAOOUBA ClIeIHATA ABYCTBHIIKOBA HEepapXU4Ha CTPYKTYpa:

yil Xi, Biy wirMXiBi, wiZln), (7.16)

a B" W, Z~M“!Z)’ (717)
3a BCsKO I, kpaeto W e (K+2)x1 BekTop Ha cpemHara CTOHHOCT, a ), € KOBapHalusiTa Ha L,
npezactaBeHa karo (K+2)x(K+2) matpuiia.

Mapana u ap. (1997) TBEpAAT, Y€ TO3U METOJ] € CPABHUTEIIHO e(hEeKTUBEH, CaMO KOTaTo
HE YdYacTBaT JIarOBH CTOWHOCTH Ha 3aBUCHMHUTE TPOMEHJIMBU. ABTOpHTE TpejaaraTt
JITEpHATHBHO PEIICHUE Ype3 T.HAp. CBUTH OLEHUTENH, KOUTO ca EMITMPUYHU MOJeH Ha beii3
C UTEpaTUBHU MPOLIEIypH, Thil KaTo ce 000CHOBAT ¢ METOI0JIOTUYHATa pamKa Ha beils.

B meroma Ha cBuTOTO OIlcHsBaHe Ha Mamana u ap. (1997, ¢.97) o¢yukuusTa Ha
npasaonogooueto £ (Yi|Bi,Xi) ce nepunupa ot (7.16), a anpuopu pasnpeneieHueTo Ha Bi oT
(7.17), xpIeTo y, W U 2. ca MOCTOSHHU HEU3BECTHH, KOUTO TPsiOBa 1a ce aerepmunupar. [Ipu
3a/IQJICHA W, D, U i alIOCTEPHOPHOTO pasipe/ielicHne Ha i ce OmmcBa C:

Bilw, 2, winN(oi, €i), (7.25)
KOCTO € HOpMAJIHO pasnpeacICHUEC C OYaKBaHa CTOWHOCT i, Mpe€acTaBCHa KarTo:
0 =0 L XiXb, + 5, (7.26)
" KOBapuamus: |
Q =| Lxix +3H1 ], (7.27)

[ 2
i

A ' —1 '
3a Beako I=1,2,....N, xbaero biz(XiXi) X,y, € WuHIuBUAyadHa 3a OTJeJHaTa

MPOCTPAHCTBEHA eAMHMIIA OIICHKa Ha [3i, moydeHa o metona OHMK. I[lpu narosu 3aBucuMu
MPOMEHJIMBH, HOPMAaJIHOCTTAa Ha AalOCTEPHOPHOTO BEPOSITHOCTHO paslpeiesieHue e
U3IbpKaHa caMo C U3BECTHO MPUOIMKEHUE.

3a oOIlleHKAa Ha JOBEPUTEIHUTE HHTEPBAJIM HaW-4eCTO AaHAJU3aTOPUTE H3MOJI3BAT
METOJUTE JeNTa U OyTCTpaIl.

Jlenta MeTOABT ampoKCHMMHUpa craHmapTHata rpemka Ha f(Bi) cmopsMo cpeaHata

croitHOCT f([3;) MOCPENCTBOM T.HAp. alPOKCUMALUS OT IbPBH pell Ha Telrbp:

of(B;) COV(Bi)af(Bi) (7.32)

:
aBi aB' Bi=B;

Brorpeku ,,HauBHUTE® TOBEPUTETHH MHTEPBAJIH, J€ITa METOABT HAMUPA MPUTIOKEHUE B
peauiia BOJACUIN U3CIeABaHMS Ha CBUTHTE OLIEHKU Ha eHepruiHoTO Thpcene (Manamna u np. ,
1997; Bantaru u I'pucun, 1997). 3a uHKOpHOpUpaHETO Ha MpeHeOperHarara 4YacT OT
MOBEICHYECKaTa HECUTYPHOCT W TIOMYy4YaBaHETO Ha TMO-HAJCKIHU TOBEPUTETHH TaHHH Ce
W3MO0J3Ba OYTCTpan METOIBT.

Byrctpan e obobmiaBaia TeXHUKa, KOSATO c€ MpuUiara KakTo 3a JUHEWHU, Taka U 3a
HEIMHEWHU pPEerpecuOHHU MoJenu. byrcrpan nepcemmunnusm METOA JaBa MPELU3HH
JOBEpUTETHH WHTEpBalu, Oe3 Ja MpHeMa JOMyCKaHUsTa B TEOpHUSATA Ha HOPMATHOTO
BepositHocTHO — pasnpenenenne (Edpon, Tubmupsau, 1993, c¢.170). Haii-BaxxHoTO
MPEIMMCTBO Ha TO3M METOJ €, Y€ 3a paszliuKa OT CTaHJAPTHUTE HOPMAJHH JOBEPUTEIHU
WHTEPBAIIM, IEPCCHTUITHUTE UHTEPBATIN HE MPOMEHST CBOUTE PaMKH. TakuBa METOAM BUHATH
ca MO-TPEHU3HH U TI0-HAJIeKTHU.

var(f(B;)) =
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I'naga 8. [1azapHoTO HEpaBHOBecHe U ThPCEHETO HA MPUPO/IEH ra3 OT
JTOMAKHMHCTBATA

B riaBa 8 e TecTBaHa mpBaTa XMIIOTE3a 32 MMa3apPHOTO HEPABHOBECHE - OTHOCHUTEITHATA
[IEHOBA €JIACTUYHOCT € HaJ] KPpUTHYHATa CTOMHOCT OT 4-4.5 W 3a JOOMBHHUTE KOMIIAaHUU
IBITOCPOYHUTE JIOTOBOPH ca MO-U3ronHu. [IpencTaBeH € maHeNIeH PEerpecHOHCH aHaIHW3 Ha
THPCEHETO Ha MPHUPOJICH a3 OT JOMakKWHCTBara B 12 cTtpanu Ha EBpomeiickus Chi03, B TOBa
guciio bearapus, 3a nepuona Ha npexoaa 1989-2008 r. v JONBJIHUTEHN TAHHU 33 TOJMHUATE
cien mociennata ¢uaancoBa kpu3a 2009-2020 r. KpaifHata menm € Jga ce  OLEHAT
KPaTKOCPOYHHUTE W JBJITOCPOYHUTE EIIACTUYHOCTH CIPSMO IIeHaTa Ha Tra3a, IICHUTE Ha
OCHOBHHUTE 3aMECTHUTEIIM Ha ra3a v JOX0Jla U JIa Ce ONPEISIA CTOWHOCTTAa Ha OTHOCHTEITHATA
I[EHOBA €JTACTHYHOCT.

B pasnmen 8.1 mocnemoBaTenHO ca MPEACTAaBEHU PETPECHOHHUSAT MOJICT, METOJHUTE 3a
OIICHKA Ha IapaMeTPUTe U JOBEPUTEITHUTE WHTEPBAIM, KAKTO M YacT OT HW3IOJ3BAHHUTE
nmaHeHU JaHHU. B pasgen 8.2 ¢ HampaBeH KOMEHTap Ha IMOJYUYCHUTE PE3yJITaTH, KOUTO B
pasnen 8.3 ca CHIIOCTaBeHH C PE3yATaTHTE OT NPEIXOJHH HW3cienBanus. B pazmen 8.4 e
0000meHa riaBa 8.

B emmupuyHOTO M3CieIBaHE yYacTBAT KAKTO OCHOBHUTE, Taka M HSAKOW TO-MaJIKA
EBPOIICHCKH MOTPEOUTENIM HA MPUPOJCH Ta3, B TOBA YHCJIO YETHUPH CTPAHH OT IEHTpalHA U
m3touna Eppoma (IHUE). OOmo ca ananm3upanu 12 eBpomeicKH CTpaHHU, KOHWTO C€
HOMepupaT 1o cieauus HauwH: ABctpus (1); @unnanaus (2); Opannus (3); epmanus (4);
I'epuust (5) Ucnanusa (6); Uramus (7); O6eauHeHoTo kpanctBo (8); [Tomma (9); PymbHusS
(10); Yemxka penybmuka (11); Bwarapus (12). Pesynrature OT H3CI€IBAHETO JaBar
BB3MOXHOCT J]a Ce HaMpaBsT KakTo U3BoaAu U 00600mieHus 3a EC, Taka 1 cpaBHUTENEH aHAIU3
3a roguHuTe Ha npexoda B crpaHute oT L{ME. B Ta3u Bpb3ka NpeauMCTBO Ha HACTOSIIETO
u3cleiBaHe € MO0JIyYaBaHETO Ha Mpe/ICTaBUTENHA KapTHHA 3a HOBOIOSIBABAIIUS CE Ta30B
nasap 3a JoMakuHCcTBara B beiarapus.

HaGnronenusita Ha oTAeHATE cTpaHu Bapupat Mexay 16 u 30 roguHu B 3aBUCUMOCT OT
HAJIMYHUTE JTAHHU U TPaJUIMUTE B CEKTOpa HAa JIOMAaKMHCTBATa (IO-KOHKPETHO KpaTKara
UCTOpHUA Ha TO3U cekTop B bwarapus u I'bpuus). CrcTaBeH € maHel OT JaHHU, MOJY4YeH OT
IbPBOHAYAIHO TpeaBuacHUTe 00mo 360 roaumHu HAOMIOACHHUS Ha TOTPEOJICHHETO Ha
MPUPOJICH Ta3 OT JOMAKWHCTBaTa W HETOBHUTE JIETEPMUHAHTU. YacTHUAT 0XOJ B MOJefa €
MIpeJICTaBeH OT MOTPEOUTENICKUTE Pa3XoI1 Ha IJ1aBa OT HaceleHUEeTo. ['a3p0nbT npeacTaBisiBa
METPOJIHUTE MPOAYKTH, a uaekchT HDD 06001aBa tHUTE TIpe3 OTOITUTEITHHUS CE30H.

[IpomennuBuTe ca 00eMHEHHN B IMHAMUYHHUSI JIOTJIMHEEH JIaroB MOJIEI:

Yi = Bo,i +By,iyt—1,i +BG,ipG,t,i +BE,ipE,t,i +BF,ipF,t,i +Bm,imt,i +Bz,izt,i T &, (8-1)
3a Besako t=1,2,...Ti (HoMepbT Ha rogunHute) U i=1,2...12 (HOMEPHT HA CTPAHHTE), KBIETO
Y.;=In(motpebnenneTro Ha mnpupojeH ra3 Ha TJiaBa OT HACENCHUETO B CEKTOpa Ha

JOMakMHCTBaTa B roauHa 1), Y, ;=In(morpebnennero Ha npupojeH ras3 Ha IjaBa OT
HacelleHHEeTO B CEKTOpa Ha JOMakMHCTBaTta B rogmHa t-1), pg,;=In(peamnara neHa Ha
NPUPOJHUA I'a3 B CEKTOPA Ha TOMAKMHCTBATa), P ; =IN(peanHara 1ieHa Ha eNEKTPUUECTBOTO
B CEKTOpa Ha JOMAakKHHCTBaTa), P =In(peannata meHa Ha raspoma B CeKTOpa Ha
JIOMakKMHCTBaTa), M ;=IN(peaTHUAT A0XOA Ha IJaBa OT HaceleHWeTo), Z,,=In(urmexc Ha

oTommMTeNHUTE aHK), U £i~MO, yi®) € nokasaren Ha rpemxkara (yi>>0).

IlenuTte u KkonMuecTBaTa Ha HE3aBUCUMUTE IPOMEHJIMBU Ca IOJYyYEHH OT
CTaTUCTHYECKHUTE CIIPAaBOYHUIM Ha MexqyHapoiHaTa enepruiina arenius (MEA) Eunepeutinu
yenu u Odawvyu, N Hugopmayus 3a npupoonus 2az, 2000-2019 u Espocrar 2020 1., a
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YaCTHUTE JOXOIU M MHICKCUTE HA TIOTPEOUTEICKUTE LEHH OT [ 0OULUHUKA 3a MeNCOYHAPOOHA
Qunancosa cmamucmuxka Ha MexnyHaponuus BanyteH ¢oung (MB®), 2000-2020 r. u
Cmamucmuyecku anexc Ha esponetickama uxonomuka, EBpomeiicka Kommucus, 2020 r.
JlannuTe 3a KIuUMara (MHAEKC HA JHUTE 3a OTOIUICHHE) ca MpenocTaBeHu oT DenepamHus
craructuuecku opuc, bepmun, 2020.

Lenute (xkpailHUTE MNOTPEOUTENCKU I€HHM, BKJI. JaHbLUTE) M HWHAWBHUIYaTHUTE
noTpeOUTENICKN pa3xoau ce uHaekcupar crupsimMo 2005 T. ¢bC CHOTBETHHTE CHEPTUHHH U
MOTPEOUTENICKM [IEHOBH MHJIEKCH, B €BPO 3a TOHA He(TEH eKBUBAICHT (€/THE), U B XUJ.€BPO
Ha TJaBa OT HacelieHHeTo (Xwi.€/4oBek). ThpceHeTo Ha MPHPOJICH ra3 ce M3passiBa B TOHA
He(TEH EKBUBAJICHT 3a XWIsIa YOBEeKa (THE/XHMI.90BeKa). IHIEKCHT Ha OTOTUTUTETHUTE JIHHU,
KOWTO TI0 MPUHIUII € ChC CBOOOJHA TUMEHCHS, B MOJEJa Ce MpeACTaBs ¢ Opos Ha JHUTE, B
KOUTO cpemHara temieparypa € non 17 rpagyca. Tei Karo JUHAMUYHUTE PEIOBE HE ca
OalaHcUpaHHu, BB BCHUKH ypaBHEHUs CUMBOIBT T ce 3amectBa ¢ Ti. 3a a ce MMOCTUTHE T10-
rojsiMa T'hBKaBOCT B Mojiela, C€ KOHCTpyHpa pas3llupeHa Bepcus Ha ypaBHenue (8.1), ¢
JOIBJIHATENIHA JIaroBa IPOMEHIMBA HA I€HAaTa Ha NPUPOJIHHUS ra3 Pg.;; M KOeHIMEHT

BG,—l,i )

Ta6imna 8.3 Onenkn Ha mapaMeTpuTe (KPATKOCPOYHUTE €JIACTHIHOCTH)
Ouenure By Bo Be B Bm Bz Bo

OHMK 0.971 0.028 -0.047 -0.031 0.021 0.076 1.618
(184.03) | (1.20) | (-251)%% | (-1.23) | (0.96) | (1.42)** | (5.33)'%

I'HMK-AP1 0.970 0.029 -0.046 -0.037 0.020 0.071 1.588
(180,02) | (1.28) | (-2500% | (-1.27) | (0.92) | (3.21)** | (5.15)'%

CE 0.969 0.024 -0.045 -0.030 0.020 0.073 1.567
(163.03) | (0.95) | (-2.33)% | (-0.99) | (0.90) | (3.85)'% | (4.78)%

CE-AP1 0.966 0.045 -0.050 -0.062 0.012 0.085 1.292
(125)1% | (1.73)1%% | (-1.86)1%% | (-1.57) | (0.34) | (2.02)% | (3.02)\*
E 0.942 0.002 -0.001 -0.040 0.004 0.297 -1.790
(36,4 | (0.17)% | (-0.11) | (-1.11) | (0.05) | (1.86)1%% | (-1.44)

IME-AP1 0.816 -0.142 0.024 -0.057 0.145 0.162 -0.130
(22.13) | (-0.75) | (0.45)1% | (-1.02) | (1.84)1% | (3.42)'% | (-0.90)

MCK 0.464 -0.135 -0.012 -0.065 1.004 0.582 -3.842
(465 | (-0.35) | (-0.15) | (-0.27) | (1.39) | (2.93)* | (-1.29)

OMHK - MuH 0.142 -0.265 -0.182 -0.377 -0.023 0.156 -9.458
UHAUBH]. Cpen 0.529 -0.069 -0.045 0.017 0.609 0,806 -4.742
Maxkc 0.983 0.121 0.039 0.522 1.164 1.339 -1,382

OHMK - MuH 0.267 -0.148 -0.033 -0.257 0.067 -0.177 -0.807
CBUTH Cpen 0.635 -0.073 0.085 0.082 0.402 0.447 -2.134
Maxkc 0.863 0.149 1.427 1.079 1.235 0.817 -5.192
OHMK - Mun 0.260 -0.474 * 0.163 0.075 0.495 -13.317
cesiektupanu | Cpen 0.630 -0.206 * 0.163 0.597 0.810 -4.058
Maxkc 0.860 -0.076 * 0.163 1.261 1.599 2.130

B ckobu ca npencraBeHH CbOTBETHHUTE [-CTaTUCTHUKU ¢ HUBO Ha 3HaYUMOCT 1%, 5%, 10%.

W3non3Banu ca necer Mmeronaa 3a omeHka Ha mapametrpure: (1) OHMK; (2) THMK c
aBTOperpecuonna rpemka ot mbpeu pen (THMK-AP1); (3) Meroa Ha ciydaiinute edexTu
(CE); (4) CE c aBroperpecuonna rpemika ot mbpBu pen (CE-AP1); (5) Meroa Ha
nocrosiuaute edektu (T1E); (6) IE ¢ aBroperpecronna rpeika ot mbpsu pexa (ITE-AP1); (7)
Meton na cinyyaitnute koedpunmentn (MCK) c obmara 3a nsnata 6a3a JaHHH OlleHKa; (8)
NumuBuayanen OHMK wmeton 3a Besika crpana; (9) CBUTH OLEHKM HA WHIMBUAYATHUTE
Mojienu ¢ Meroja ,,puiik perpecus’; (10) CBUTH OlIEHKH Ha CEICKTUPAHUTE MHIUBHUIYaTHA
Mmozenu ¢ merona LASSO.

3a oOpaboTKkaTa Ha JaHHWUTE € W3IOJ3BaH craTUcTHUecKus MpoAykT STATA, kakTo u
cienuanmsupan copryep 3a http://www.real-statistics.com, koiiTo mo3BoisBa CBHUTHTE
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OLICHKM Ja Ce TMOoJIydyaBaT C METOJWTE Ha peryinapuzanus - ,,puiipk perpecus u LASSO.
Oco6enoto Ha merona LASSO e, ue cBuBa 10 Hylna OHE3M MapaMeTpH, KOUTO HE ca
CbBMCCTUMH U CTATUCTUYICCKH 3HAYMMU PECIYIITATU.

B Tabnuma 8.3 ca mpeacTaBeHM OICHKUTE Ha BCHYKUTE CEIEM Iapamerbpa (BKI. Ha
oTcedkara [3,) B MOJie/a CIIOpe]] U3M0I3BaHUTE JECET METO/1a 3a OLCHsABAHE.

CpaBHI/ITeJIeHI/IﬂT daHaJIu3 Ha 3HaluuTe, CTOMHOCTUTE M {-CTAaTUCTHUKHUTE IIOKa3Ba, 4¢€
CBHUTHUTC OLICHKHU Ca IMO-KOPCKTHU OT XOMOT'CHHUTEC U XCTCPOIrCHHUTC OLUCHKH, U Y€ OLICHKUTC
Ha CeJIEKTUPAHNUTE PErPECHN 0YaKBAHO ca Hal-70CTOBEPHH.

B tabmuua 1.8 ot Ilpunoowcenue I ca npeactaBeHu KpaTKOCPOUHUTE U ABITOCPOYHUTE
eTaCTUYHOCTH HA CEIEKTUPAHUTE PETPECHH.

Tabamua 1.8 Unausuayannn OHMK oneHku Ha KPaTKOCPOUYHHUTE U
ABJITOCPOYHHUTE €JTACTHYHOCTH HA CEJIEKTHPAHUTE perpecuu

IMapameTrsp By Bs Bo/1-By B Be/1-By Bm Brm/1-By
/cTpana
Ascrpust 0.263 -0.336 | -0.456 1.049 1.423
DuHIAHAHS 0.638 -0.138 | -0.381 0.381 1.052
Dpannust 0.541 -0.106 | -0.230 0.697 1.515
[Cepmanus 0.608 0.863 2.202
Cbprust 0.863 1.261 9.204
Wcnanwus 0.695 -0.202 | -0.662 1.080 3.540
Wranust 0.450 0.624 0.953
O6enuHeHO -0.106 | -0.106 0.199 0.199
KPaJICTBO
[omma 0.377 -0.076 | -0.122 0.163 | 0.262
PymbHus 0.650 0.075 0.214
Yemka 0.498 -0.474 | -0.944 0.911
penyOiunka 1.815
Bwarapust 0.862

[Tpunoxennero Ha Mmeroga LASSO B HacTosIIeTO M3ClIeIBaHE TOKa3Ba, Y€ IICHUTE HA
SJICKTPUYECTBOTO M T'a3b0Jia CC M3KIIYBAT OT MHAUBUIYATHUTE PErPECUU HA TMOYTH BCHUKH
ctpanu. OCBEH TOBa, Hal-BAKHMAT IMOKA3aTeN, SIACTHYHOCTTA CIIPSAMO IIeHATa Ha rasa, Makap
U C KOPEKTECH 3HaK, € ¢ HHUCKAa CTAaTHCTHYECKA 3HAYMMOCT. Te3W pe3yiaTartdh ce JAbDKAT Ha
CKBITUTE MHBECTHIIMHM U 0AaBHOTO IPEBKIIFOYBAHE KbM aJITEPHATUBHO ropuBo. Havamnara ¢a3za
Ha rasuduKanMsd Ha JOMAaKMHCTBaTa OT CBOsS CTpaHa € OCHOBHAra IMPUYMHA 34
HEChbBMECTUMOCTTA Ha Bbarapus u I'bplins ¢ u30paHus perpeCHOHEH MOJICII.

Haii-Ba)XHUSAT mOKa3aTell, OTHOCHTEIHATa IICHOBA EJIACTUYHOCT, IpHUeMa CTOHMHOCT
5.430 cmopen meroma IIE-AP1, 4.482 crnopen pwmitmk perpecusita u 4.760 cropen
cenektupanute ¢ Meroga LASSO uHaAuBHIyaTHU PETPECUU.

Te3u BUCOKH OILIGHKH C€ Ab/DKAT Ha HUCKATa IICHOBA €1aCTUYHOCT B KPATKOCPOYCH IIJIaH
M CPaBHHUTEIHO BHCOKAaTa IIEHOBA €JACTHYHOCT B JABITOCPOYCH IUIaH. biau3kure 110
KpUTHYHHUTE 4-5 CTOWHOCTH Ha OTHOCHUTENHATa IIEHOBAa ENACTUYHOCT Ca HHIUKATOp, ue
JTBITOCPOYHUTE JOTOBOPH IlI€ OCTAaHAT OCHOBEH MHCTPYMEHT B THPTOBUSTA C MPUPOJCH ra3 B
Espoma (¢ otHocuTenex st 80-85%).

Cnabata craTucTU4ecka 3HAUMMOCT Ha TIOJYYSHHUTE Pe3yITaTd MOCTaBs MOJ ChbMHEHHE
JOCTOBEPHOCTTa Ha HANpaBeHWTE H3BOAW. Taka WJIM WHAYe, OTHOCHTENHATa IIEHOBA
€IaCTUYHOCT € CcaMO eIWH OT TPUTE KOJIMYECTBEHM TIOKa3aTenu (B JOMBIHEHHE KbM
MHO>KECTBOTO KAaueCTBEHHM I[IOKa3aTelu), Ha OamlaHca JBITOCPOYHH JOTOBOPH/CIOT
TpaH3akiMu. TecToBeTe Ha OCTAHAIWTE XHUIMOTE3W Ie MOKaXaT Jalu TOBeJeHYecKaTa
HECUTYPHOCT C€ 3acTpaxoBa Hai-e()eKTUBHO C JBITOCPOYHH JOTOBOPU, U TA30BUTE Ma3zapH B
EBporma mie ocTanar ganed oT eCTeCTBEHOTO PaBHOBECHE.
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I'maBa 9. I1azapHoTO HEpaBHOBecHe U JAHbYHHUTE e(PEKTH B
TBPIrOBHUATA ¢ IPUPOJEH ra3

B rnaBa 9 e tecrtBaHa BTOpaTa XHMIOTE3a 3a Ma3apHOTO HEPAaBHOBECUE HA Ta30BUTE
razapu —IMPEroBOPHUTE CHJIA B IBJITOCPOYHUTE JOTOBOPU Ca aCUMETPUYHH, JOMUHHPAHU OT
NOOWBHUTE KOMITAHWH, M CIIOT TPAH3aKIMUTE HAa OOPCOBUTE MMa3apu HE MOTAT 33 3aMECTST
e(EKTUBHO ABITOCPOYHHUTE JOTOBOPH B 3aCTPAXOBAHETO HA MOBEJICHYECKATAa HECUTYPHOCT.

AHANM3BT HA CUMETPUATA/ACUMETPHUATA HA TPETOBOPHUTE CHJIM € U3BBHPIICH Ha Oa3aTta
Ha MPETOBOPUTE OTHOCHO pAa3MpeAesICHUETO Ha JaHbYHATA TEXKECT IMpHU IOBHIIABAaHE Ha
akuu3uTe M naHbk nob6aBeHa crorHocT ([IJIC), ¢ kouto ce oGmara mpupomHust ras. Ilo
MPaBUJI0O BCUUKH THPrOBIM CE€ ONTHUBAT J1a M30ErHAT YacT OT JaHbUHATA CH TEXKECT, KaTo S
MpeHaco4YBaT KbM JIPYId 3BE€HA Ha ONEepaTHBHATa Bepura. B MexayHapoaHaTa ThPrOBUS
0CO0EH MHTEpEC MPEJCTaBIsiBa CTpaTeruyeckara BH3MOXKHOCT KyMyBauuTe (THProOBIUTE Ha
eIpo Ha Ta3) Ja MmpeHacodar (YacT OT) JaHbYHATA TEXKECT KBbM UYKIUTE MpOJaBavd
(mobusHuTe Komnanun). Mmaiiku npensun, ye EBponeiickust cwvio3 (EC) e HapacTBai HeTeH
BHOCHUTEJ Ha Ta3, Ta3W BB3MOXKHOCT CTaBa BCE MO-aKTyaJlHAa 3a Ta30BHUs ceKTop B EBporma.
AcuMeTpusTa Ha TPETOBOPHUTE CUJIM B IBJITOCPOYHHUTE JIOTOBOPH, KOSTO € B TOJI3a Ha
NOOMBHUTE KOMIIaHWH, € JO0KAa3aTeJICTBO, Y€ CIOT TPAaH3aKIMUTE HE 3aCTpaxoBaT €(PEeKTUBHO
MOBE/IEHYECKAaTa HECUTYPHOCT M 3aTOBA T€ HE MOTAT J1a 3aMeCTIT €()eKTHUBHO JBJITOCPOYHHUTE
JIOTOBOPH.

TeopeTnunuTe W EMIUPUYHU AHAIM3U HA PA3MPENICTICHUETO Ha JaHbYHATA TEXKECT
€ITHOBPEMEHHO C Mojesia Ha Mapman u ¢ poroBopHus Mojen Koprno-Hemr oyepraBar mbiHa
KapTHHA Ha pa3lpesiesIeHUeTO Ha JaHbYHaTa TexecT. Pesynrature ot nBata Mojesa Moka3BaT
MpU KakBO pa3MpeliesieHne Ha JaHbuHaTa TEKECT MPETOBOPHUTE CUJIM B JIBJITOCPOUYHUTE
JIOTOBOPH Ca CUMETPUYHHU, KAKTO B CIOT TpaH3aKUUUTE. [|eHCTBUTENHOTO pa3npeesieHue Ha
JaHbYHATa TEKECT ca aHaJIM3Mpa C PErpecUOHEH MOJIeN Ha 1IeHaTa Ha BHOC Ha IPUPOIHUS a3
C IBJITOCPOYHU JOTOBOPH..

B ananuza ¢ mozena Ha Mapiian e HeoOX0JUMO y4JacTBaT LIEHOBUTE €JaCTHYHOCTH Ha
ThPCEHETO M mpeiaraHeTo Ha ras. JloroBopuuar moxen Kopao-Hemn, koiito criensa
KJIACHYECKHsI MOJIENI Ha TperoBopute npu uHpopmanmonHa acumerpusi Ha Hemr (1953),
npejsara Tpu Bb3MOXHU CLICHApHS 3a pa3NpeesIeHUeTO Ha JaHbYHATa TEXKECT.

B pazgen 9.1 e HanpaBeH KpaThK 0030p Ha eHepruiiHuTe naHbi B EBpomna. B pazmen
9.2 ca mpencTaBeHH CTaHIAPTHUAT MOJEN Ha Mapmian 3a pa3npesesieHueTo Ha JlaHbyuHaTa
TEXECT, Kiay3aTa B3eMHU-WIM-IUIATH U LIeHOBaTa ¢opMmysia B IBJITOCPOUYHUTE JOTOBOPHU 32
JOCTaBKa Ha MPHUPOACH ra3, KakTo u JoroBopHusAT monaen Kopuo-Hem. B pasgen 9.3 e
KOHCTPYHpaH U TECTBaH PETrPecHMOHEH MOJIeN 3a lleHaTa Ha BHOC Ha MPUPOAHHS Ta3, a B
pasnen 9.4 e u3BBPIICHO TPATUITMOHHOTO 0000IICHHE.

B nmoutu Bcuuku crpanu-uieHku Ha EC npupoanHusar ra3, motpebsBaH B CEKTOpa Ha
JOMaKUHCTBaTa, ce obyara ¢ JaHbK. B HIKOM cTpaHu cTonmaHckuTe noTpedurenu, B 1.4 TEIL,
ca ocBOOOJEHH OT JaHbK, WIM ce olyaraT ¢ mo-HUCKa cTaBka. llociaenHoTo e u3pa3 Ha
MOJIMTUKATa Ha MPaBUTENICTBATA Ja MOJAbPKAT KOHKYPEHTHOCTIOCOOHOCTTa Ha BBHTPEIIHUTE
CH MHIYCTPUH B MEKIyHAPOICH ILIaH.

B xomentapa B rmaBa 8 momyepraxMe, Ye IO OTHOIIEHHWE HA KPHCTOCAHUTE
€IaCTUYHOCTH TPYAHO MOKE Jia C€ HamlpaBsT HSIKAKBU CEPHO3HM U3BOAM. Bce mak
pe3ynTaTUTe MOKa3BaT, ue B aHAIM3HPAHUS MEPUOJ Ta3bONIbT, KAKTO M €JIEKTPUUECTBOTO, Ca
OCHOBHHUTE 3aMECTUTENH Ha raza. To3u (akT € IpsSKo CBBbpP3aH C JaHbYHATA MOJIUTHKA U
MOCJEAUIINTE OT Hesl, UMalku mpeaBua, 4e cnopes npoTokosia Kuoto 3apaau mo-BUCOKUTE
€MHUCHH Ha BPEIHU T'a30Be JaHBINTE HA HEPTEHUTE IPOAYKTH TPsOBA /1a ca OTHOCUTEIHO TI0-
BUCOKM OT JAaHBLHUTE HAa MNPUPOAHUS Ta3. A KakTO JIECHO MOXE Ja ce€ MPOTHO3MPA,
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MOKAuYBAaHETO HA JAHBIMTE HAa HEPTCHHUTE MPOAYKTH IE€ CTUMYIHMpa MOTPEeOIEHHUETO Ha
MIPUPOJICH Ta3.

CnoXKHOCTTA HA ISUTOCTHHS OTIEPATHBEH IMKBJ HAa MPUPOJHHS Ta3 HE MO3BOJISABA J1a CE
KOHCTpYHUpA JICTailJIeH eMIIUPUYCH MOJIEIN, KOWTO /1a OIICHU JCHCTBUTEIHOTO paslpe/iesieHIe
Ha JIaHbUHATa TEXKECT OT Mpolieca Ha JoroBapsiae. Makap u mo-o01ia rmpeacraBa ce mojy4aBa
C TIAHEJICH PErpecCHOHCH aHallu3, ¢ KOWTO Ce TeCTBa BIUSHUETO HA JAHBIMTE W JAPYrU
CK30I'CHHU IPOMCHJIMBU BBHPXY L€HATA Ha BHOC HA rasa. HapaMeT"bp’bT npea NpoMCcHJIMBaTa
Ha OJaHBOUTC OJULCTBOpPsABA CIIOCOOHOCTTA Ha KynmyBa4uuTC Oa BJIMAAT BBPXY LCHATA Ha
BHOCA, a4 OT TyK U Jia IPpCHACO4YBAT KbM IPOJaBAYNUTC JaHbYHATA TCKCCT.

Ex3orennure gerepMuHAHTH Ha [IEHATa HAa BHOC HA TPUPOJICH ra3 ca IieHaTa Ha Hedra,
JaHBYHOTO HUBO M TIOTPEOJICHUETO Ha TJIaBa OT HACEJICHHETO. YUYacTHETO Ha CIIOT IIeHaTa Ha
He(dra e ciencTue Ha ¢akrta, 4e 0 roJisMa CTEreH IeHoBaTa GopMysia Ha MPUPOJIHHS Ta3 €
3aBHCHMMa OT Ta3W NMpoMeHyMBa. ToBa mpenmnojara W CWJIHA TOJOXHUTEITHA BPB3KA MEKIY
IeHaTta Ha He)Ta M IleHaTa Ha BHOC Ha MPHPOJTHUS ra3. YacTHOTO moTpediieHne ydacTBa B
Mmoznaeia, TBU KaTO Hal-4eCTO IpCAN3BUKBA OTMECTBAHC HA KpHWBATa HA TbPCCHC Ha IMPUPOJICH
ra3. llenaTa Ha rasza ot nmpeaxoaHaTa (JaroBa) roauHa € 1o0aBeHa, 3a 1a OTpa3y Pa3XoIuTe 3a
aJlanTHpaHe Ha MPOW3BOJICTBOTO. Taka PErpecHOHHHUSAT MOJEN Ce€ CBEXKIa 0 CICIHOTO
YpaBHCHHE:

Peit =Bi *BgiPct1i T BoiPorti T BTiTei +BmiMei +&¢i, (9.8)
KBIETO Pg;, € IN(leHaTa Ha BHOC Ha NMPUPOJHUS ra3 B CTpaHaTa i B romuHata t), Pg.; ©

In(marosara 1eHa Ha BHOCAa Ha NPUPOJHMA ra3 B CTpaHara | B roauHara t), p,; e In(cmot
nieHara Ha 6apen HedT, copt bpenT), T; e IN(1aHBKBT, HaTaTaH Ha JOMAKMHCTBATA), a M ; €

In(toxobT Ha rJ1aBa OT HaceaeHHETO). M3Mmom3Banu ca MaHeIHH JaHHH 3a 12-Te eBpOoIeicKu
ctpanu B eproaa 2001-2020 r.

B tabmuma 9.3 ca mpencraBeHu mapaMeTpuTe, MOJIYyY4eHH OT MOJIENA 3a IIeHaTa Ha BHOC
Ha nipupoeH raz ¢ merogute OHMK, CE u IIE. JlornuHeitHaTa 3aBUCUMOCT MO3BOJIsIBA TE3U
rmapamMeTpH Jla C€ MHTEPIPETUPAT KaTO KPATKOCPOUYHH €JIaCTHYHOCTH. Pe3ynrature o4akBaHO
MOKa3BaT, ye IIeHaTa Ha BHOC Ha raza KakTo B KPaTKOCPOUECH, Taka W B JBJITOCPOYCH ILIaH,
3aBUCH Hal-CUJIHO OT IIeHaTa Ha HedTa. BiusHMEeTo Ha 10X0Ja Ha TJIaBa OT HACEJIICHHETO €
CPaBHUTEIHO HHUCKO, KOETO, KaKTO KOMEHTHpaxMme B MpeAXoJHaTa IjaBa, € MOAICHEHO C
orJiesl Ha yyactBamuTe ctpanu ot EC.

Haii-BakHUAT pe3yaTaT €, 4e HsMa CTaTUCTUYCCKH 3HAaYMMa HETraTHBHA BPb3Ka MEKIY
[IeHaTa Ha BHOC Ha ra3a u JanbiuTe. OT IyieHa TOYKa Ha BTOpaTa XMUIIOTE3a TOBA O3HAYABA,
ye eeKTUTE OT Pa3IpeAesICHUETO Ha JaHbYHATA TEXKECT B MojenuTe Ha Mapimran u KopHo-
Hem ca mpotuBopeunBu. C 1pyru 1yMu, CTpaHUTE-KYIIyBadl HE MOTAT Ja MpeHacovar 4act
OT HapacHaJlaTa JaHbYHA TEKECT KbM IPOJIABAYUTE U CKPUTUTE CHIIM Ha CTIOT IMa3apuTe HE Ce
TpanchopMupaT B IOTOBOPHH.

Tab6aunna 9.3 OneHkn Ha MapaMeTPUTe HA PerpecMOHHUS MO

Ouennren Bg,i Bo,i Br.i Bm,i Bi
OHMK 0.172 0.730 0.162 0.241 -0.001
4190 | (19.78)* | (5.24y* | (272* | (:0.01)
CE 0.165 0.736 0.133 0.240 0.06
(4.04)% | (20.92) | (4.44y% | (2.20) (0.28)
11IE 0.139 0.758 0.105 0.212 0.127
(3.52)% | (1449 | (0.98) | (0.16) (0.56)

3a N=84 nat6mosienus, npu kopurupana R?=0.89.

CmaboTo BIMSHUE Ha MNa3apHUTC CHUJIM BBPXY MNPCAOTOBAPAHCTO O3HAYaBa, Y€ CIIOT
nasapuTe HE 3aCTpaxoBarT C(I)CKTI/IBHO MOBCACHYCCKATAa HCCUT'YPHOCT. T’bpl"OBI_II/ITC Ha ¢Ipo
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BCE OIIE MPEANoYuTaT ABITOCPOYHHM JIOTOBOPHU 3a BHOC Ha NpUpOAEH ra3 ot Pycwus,
Xonangusi, Hopserust u Amxup.

Ha nacrosimust ertan pa3HoOOAT MEX]y MPETOBOPHUTE CHIIM M TE€3M HA CIIOT Ma3apHUTe
MOXE Ja ce NpueMe KaTo OOEKTMBHA HEOOXOIUMOCT, CTHMYJHpalla WHBECTHLUHUTE B
HempeHacoyBalia ce HHPPaCTpyKTypa B YCIOBHUS Ha BCE MO-TOJIIMATa 3aBUCUMOCT OT rasa.

TecTbT Ha BTOpaTa XMIOTE3a JIOKa3Ba, Y€ CIOT Ma3apuUTe HE 3aCTPaxoBaT €(HEeKTUBHO
MOBEJICHUECKaTa HECUTYPHOCT. 3aToBa IBJITOCPOYHUTE JIOTOBOPU 1€ MPOIBIDKAT Ja
JOMUHHUPAT THPrOBUATA C IPUPOJICH T'a3 ra3, a Ta30BUTE Ma3apH IIe OCTaHAT B HEPABHOBECHE.

I'naBa 10. IIazapHoTO HepaBHOBeCHE U NMPOABKUTEJHOCTTA HA
ABJTOCPOYHHUTE TOTOBOPH

B crpanute ot EBpomeiickus cbl03 JOrOBOpHUTE 3a JOCTaBKa Ha ra3 ca OOEKT Ha
uscnensane ensa npe3 mnocnensure 10-15 romuun. Cnempaiiku  Jlxockoy (1987)%°,
HU3CJICAOBATCIIMTC HU3IOJI3BAT PA3JIMUHA  HMHCTUTYLHHOHAIIHU N TCXHUYCCKHU IIPOKCHU-
MIPOMEHJIUBH, C KOUTO TeCTBAT €()eKTUBHOCTTA Ha JOTOBOPHATA CTPYKTYypa, B T.4. IPOMSHATA
Ha MPOJBDKATEITHOCTTA Ha JIOTOBOPHUTE. Pe3ynTaTUTe OT MOBEYETO M3CJICIABAHMS MOKAa3BarT,
4ye clie]] cTapta Ha JHOepau3anusATa JIBJITOCPOYHUTE JIOTOBOPH Ca IO-THhBKABH M C
HamaJsBaIia nmpoAabbkuTeHocT. C TeueHne Ha BpeMeTo, o0ade, 3apaayl yBEIWYaBaIIUTE Ce
CBOGO6pa3HI/I HHBCCTHUIIMM B HCKOHBCHIMOHAJIHM HaxXOoAWIIa W TI'CHEpHpaHaTa OT TOBa
MOBE/IEHYECKA HECUTYPHOCT ce HaOJIro1aBa oOpaTHaTa TCH/ICHITHS.

[IpoTuBOpeunBUTE W YeCTO MPOMEHSIIM Cce JeKjIapalid CBHUJIETENICTBAT 3a
HernocliefoBarenHara noiautuka Ha EK B ycnoBusita Ha nuOepanu3aius Ha ra3oBUsl CEKTOP.
Ot enna crpana, Komucusita 00siBsiBa, 4e € HE0OX0AMMa UHTEPBEHITUS 3a NIpeAcUHUpaHEe Ha
B3E€MU-WIU-TUIATH JOTOBOPHUTE CIIOpa3yMEHHS U d4e TpsOBa Ja ce CTUMYIUpaT I[a3apHO
OpUEHTHpPAHUTE pEeIlIeHHs, a OT Jpyra, HojadepraBa BakHATa poJid Ha JOTOBOpHUTE 3a
rapaHTUPAHETO Ha UWHBECTHIMUTE M IBJITOCPOYHATA CUTYPHOCT HAa EHEPrUiHOTO
npenarane!?

Heeano3naunuTte OLIGHKM Ha ABITOCPOYHHUTE JOTOBOpM B EBpoma ce Abmkar Ha
CyOEKTUBHUTE MHEHHUS U HE PAJKO HA JIMYHUTE UHTEPECH HA €KCIIEPTH U MOJUTULIU. 3aCThII-
HULUTE Ha Jeperynanusara, HanpuMep, He ca EeHTYCHa3WpaHu OT MOJINHCBAaHETO Ha
IBITOCPOYHU JIOTOBOPH, ThH KAaTo Taka ce OrpaHMyaBa Mamiada Ha KpaTKOCpOuHaTa H
IBIATOCpOYHATa KOHKypeHIMs. OT CcBOoS CTpaHa UWHAYCTpUATHUTE MEHHIKBPU U
MpEJCTaBUTEIM HAa  [OJUTHYECKaTa BJIACT  3acThIBAT  MO3MIMATA, [OJYEpTaBaT
MOJIOKUTETTHOTO BB3ACUCTBHE HA IBITOCPOYHHUTE AOTOBOPH (YECTO BOJCUIM JIO CKPHUTU
CHIJIAIICHHUS ) BBPXY M3TPaXJAaHETO HA HOBU ra30mpoBou. Pa3nuuHuTe cTaHOBUIIA TOKA3BAT,
4ye posisaTa Ha Julepanu3anusaTa Ha Ta30BUTE Ma3apy KaKTO 3a CAMUTE THhPIOBIIM, Taka W 3a
00IIECTBOTO KaToO 1151710, € TBBPE KOMIUIEKCHA U TPYAHA 32 OLICHsIBaHE.

B paznmen 10.1 ca mpenctaBeHH HSKOU €KCIEPTHU W TMOJUTUYECKH TIEAHM TOYKHU 32
MEPCIIEKTUBUTE TpeJ ABITOCPOUYHUTE IOTOBOPH B JHOEpamu3upallvs ce ra3oB CEKTOp B
EBpomna. B pazmen 10.2 ca nuckyrupaHu ONTUMATHUAT OallaHC MEXIy Kiay3aTa B3eMU-UIIH-
miaTMi U LeHoBata (Qopmyna, TMOAXOAUTE U METOOUTE 3a TMPOTHO3WpaHE Ha
MPOIBIDKUTEIHOCTTa HA  JOTOBOPUTE, KAaKTO M  TO-BAKHUTE JIETEPMHUHAHTH Ha
TpaH3aKIMOHHUTE Pa3XoJu MO BpeMe Ha nubepanuzanusaTa. B pazmen 10.3 e mpencraBeH
eMIUpPUYEH MOJIEN 3a MPOIBIDKUTEIIHOCTTa Ha IOTOBOPUTE 3a JOCTaBKAa Ha MPUPOJCH Ta3 B
EBpomna u ceta. B paznen 10.4 ca nHanpaBeHu U3BOIU 1 0000111aBaIId KOMEHTAPH.

15 Tlskockoy (1987) uscienBa OpOXbIKMTEIHOCTTA HA TBHIATOCPOYHUTE JOTOBOPH MeXKIy BbriauinuuTe Munu U TELL Ha 6a3aTa
Ha JaHHU OT 277 neiictBanm mpe3 1979 r. noroBopa. OCHOBHUST H3BOJ €, Y€ MPOABIDKUTEIHOCTTA HA JOTOBOPUTE CE BITHSIE
OT crelu(pUIHOCTTa Ha HU3NYESCKUTE aKTHBH, CHELM(UIHOCTTA 110 MACTO U IOCBETCHUTE aKTHBH.
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[To mpuHIMI ce pa3rpaHUyaBaT JBa MOAX0a B U3CIEIBAHUATA HA MPOIBIDKUTEIHOCTTA
Ha JIOTOBOPUTE 32 JIOCTaBKa Ha Ta3. [IbpBHUAT MOAX0] € 3a meproaa rnpeau Tudepanu3anusra,
KOTaTo JIOTOBOPHUTE Ca €AWHCTBEHHUAT MHCTPYMEHT B ThProBUsTA C MpHpoJeH ra3. Ha 6a3zara
HAa eMIMPUYHM HAONIOJICHWS Ha MEpPKUTE 3a peryjamus ce cjieaBa OTpHIlaTeIHaTa
3aBHCUMOCT MEXIYy HIPOABDKUTEIHOCTTa Ha JOTOBOPUTE M TPAH3AKIHOHHHUTE PAa3XOJIH.
OTHOCUTETHHTE OICHKH Ha TPAH3aKIMOHHM pa3XOJM C€ IMOJy4aBaT ChC CPABHHUTEIHU
Ka4eCTBEHM W KOJIMYECTBEHH aHAJIM3W. BTOpHAT MOIX0J ce H3MOoJ3Ba 3a Iepuojga Ha
nubepanu3anuiaTa, B KOWTO 3aBHCHMOCTTa Ha MPOJB/DKUTEIHOCTTA HA JIOTOBOPHTE OT
TPAaH3aKIMOHHHUTE pa3XoAW € TOoJoXuTenHa. KiroyoBa poiii B TO3M TOAXOJ HUIpasT
KOJIMYECTBEHUTE JICTEPMUHAHTH Ha TPAH3AKIIMOHHUTE Pa3xoau (Cnenu(puIHOCT Ha aKTUBHUTE,
9YeCcTOTa Ha TPaH3aKIUUTE, KOHKYPEHIIUS) U MPEICTAaBISBAIINTE TH MPOKCH TpoMeHanBH. C
METOJUTE Ha PETPECHOHHUS aHAJIM3 Ce TECTBA BIMSHUETO HAa M30paHHUTE MPOMEHIINBU BBPXY
MPOIBIDKUTEITHOCTTA Ha JIOTOBOPHTE.

[IpoabmkuTenHoctTa Ha abiarocpounure jgorosopu (CD) ce perpecupa crpsiMo
noroBopeHuTe roauinHu kosumuecta (V), cnenndpuunoctra Ha aktuBute (P), oTHOCHTETHUS
as1 Ha criot Tepropusta ¢ BIIT (S), tpaauimonnute yuactaunu (T), goropopute npean 1998
r. (L), noroBopute ciex 1998 r. (M), nonaurnueckus puck (R).

PerpecroHHMAT MOJIENT ce MPENCTaBsl ChC CIeNHaTa JIOT-JTHHEHHAa 3aBHCHMOCT MEXKIY
MIPOMEHITUBUTE:

logCDi= ci+pilogVit B2L+PsM+B4P+PsT+PslogS+ B7N+PsR+e;, (10.6)

[Tomo6HO Ha MeTonWKaTa B TJlaBa /, U TyK OOMKHOBEHHUAT METOJ Ha Hal-MaJIKUTE
kBagpatu (OHMK) He Mmoxe ma ocurypu 3HaUMMHM U KOPEKTHH OLIEHKH. 3aToBa KaTo
aITepHATUBHU METOJM CE€ M3IMOJI3BAT OLEHUTENAT Ha MaKCUMallHOTO MpaBaononooue (MII) u
JIBYCTBIIKOBUST METOJ] Ha Hail-mankuTe kBaapatu (2HMK).

Kpaithute pesynratu OT aHainu3a Ha W3BaJKaTta OT EBPOINEWCKH JOTOBOPH ca
npeacTaBeHu B Tabmwuia 10.2.

Tabauna 10.2 OneHku Ha mMapaMeTpPUTe B perpecHoHHuUs1 mojeJ 3a EBpona

2HMK MII
(1) (1) (2) (3)

c 20.90 21.18 13.15 2.54
(0.0000)% (0.0000)% (0.0000) (0.9995)

Y, 0.95 0.98 3.12 0.22
(0.0000)% (0.0000)% (0.0000)% (0.0000)

L -5.08 5.97 3.84 0.16
(0.0055)1% (0.0012)1% (0.9975) (0.0055)

M 9.21 -9.99 -0.99 -9.21
(0.0050)1% (0.0504)1% (0.9993) (1.0090)

P 5.34 5.97 3.97 0.28

(0.0001)!% (0.0000)% (0.0020)% (0.0115) 5%

T -1.01 -0.48 0.37 -0.04
(0.4472) (0.7539) (0.7714) (0.7125)

N 0.96 0.99 1.08 0.13
(0.4228) (0.5195) (0.4043) (0.0188)

S -0.14 0.17 0.14 -0.02
(0.6939) (0.7738) (0.7298) (0.8760)

R? 0.429 3.888 0.343

Kop.R? 0.3934 0.338 0.289

ITapameTpure ca ¢ HUBO Ha 3HaunMocCT 1%, 5%, 10%, a B ckoOu ca 100aBEeHN P-CTOHHOCTHTE.
Hszmounux: , www.tu-drezden.de., ,, I nobanuzayus na nazapume na npupooen 2as "
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IIpaBu Brneudatienue, ye He BcUuUkM napamerpd, oueHenu ¢ 2HMK u MII, notBepix-
naBar odvakBaHusTa ¢ 1% cratuctuuecka 3HauumocT. C  TedeHHME HA BPEMETO
IIPOJIBJKUTEIIHOCTTA Ha JOTOBOPUTE HaMallsiBa, Makap Y€ IMpU IO-TOJEMHU JOrOBOPEHU
TOJIUIITHU O00eMH C€ TOJNHMCBAT MO-NMPOABIDKUTETIHH IOTroBOpH. Hail-BaKHUAT M3BOJ €, ue
OCHOBHATa XMITOTE3a 3a MOJIOKUTEHA 3aBUCUMOCT MEXIY CHEUU(DUIHOCTTa HA aKTUBUTE U
MIPOIBJKUTENIHOCTTA HAa JOTOBOPUTE CE€ JIOKa3Ba C BUCOKO HMBO Ha 3HA4MMOCT. JloroBopure,
CBBpP3aHM C paA3BUTHETO Ha WHQPPACTPYKTYpa, Ca CpPEeIHO CBC CEOeM TOAWHHU IIO-
MPOIBJIKUTENIHU OT JPYTUTE.

[ToydenuTe pe3ynaTaTu ca ChIIOCTABUMU C onuTa B mudepam3anusata Ha CALLl, kpaeTo
no0pe pa3BuTaTa HHPpACTPYKTypa U Ma3apHaTa cpesa craHaxa IMPUYMHA 33 ChKpalllaBaHe Ha
cpeaHaTa MPOIBIDKUTEIIHOCT Ha JOTOBOPUTE B rpaHHnuTe Mexay 8 u 15 romunu. Mwmaiiku
MpeBU/JI, Y€ BHTPEIIHUTE M3TOYHUIM Ha MPUPOJEH ra3 B EBpoma He OKa3BaT CHIIECTBEHO
BIUSHUE BBPXY JbITOCPOUHUTE JOTOBOPH, HWHBECTHUIMMTE B CHEUU(UYHH aAKTUBH,
He0OX0IMMU 3a BHOCA Ha MPUPOJIEH ra3 B EBpona, ca OCHOBHUST MOTHUB 3a MPEANOYUTAHUSITA
Ha ThPrOBLUTE KbM ABITOCPOYHU JOTOBOPH.

HapactBamusar Opoil Ha ydacTHUIIMTE Ha Ma3apa KakTo B M3HOCA, Taka U BBB BHOCA,
JOTIpUHACS 3a HaMalliBaHE Ha TPaH3aKIMOHHUTE pa3XoJu. 3aToBa MPOABIKUTEIHOCTTa Ha
JIOTOBOPUTE, MOJANKUCBAHNA C HOBU HETPAJWMIIMOHHNA BHOCHUTENU HA MPUPOJIEH ra3 € mo-Majika.
JlocTaBkuTe OT MO-Jaj€YHU pPa3CTOsHUs ¢ TaHkepu (Amepuka, brnuskus u3TOK) wnm ¢
razonpoBoau (bnu3kus U3TOK) OT W mpe3 peauna ,rOpeld TOYKW~ ca B IOoj3a Ha IO-
IBIATOCPOYHU J0roBopH. lIpomMeHuTe Ha HMHCTUTYLMOHANHATa W IpaBHaTa paMKa, KaTo
pe3ynaTaT oT JIubepanu3anusiTa, CbKpauaBar IpoabKUTEIHOCTTa Ha Joropopute. Kato msio
JOTOBOPUTE, MOAMKUCAHU CJe]l Ha4aJloTO Ha HOBOTO XWJISIIONETHE, ca ¢ 3-9 roAnHu Mo-KpaTKu
OT TE€3H, MOJNKICAHU B ,,lI0O-CTApPU BPEMEHA .

[IpencraBeHusT MoOJAEN OLICHABA BIMAHUETO HAa BCSKa OT M30paHUTE MPOKCU
MIPOMEHJIMBU BBPXY MNPOIABIDKATEIHOCTTA Ha JOTOBOPUTE M IOKa3Ba €1HA CPABHUTEIHO
JIOCTOBEpHA KapTHHA Ha W3Ccle[BaHus mnepuoj. Tol obade HE aBa OTTOBOP Ha HaM-Ba)KHUS
BbIIpoc: B KkakBa mocoka Imie ce NPOMEHST HMHBECTHIMUTE B CHEUU(DPUYHU aKTHBH U
CBBbp3aHaTa ¢ TAX MOBEJACHYECKA HECUTYPHOCT?

3a Hac e O0e3CrmopHO, Ye C H3YEpIBAHETO HA KOHBEHIIMOHAJIHUTE HAaXOJAWIIA
HEO0OX0IMMOCTTA OT CHEeU(PUYHA UHBECTUIIMH B Ta30BM HAXOJUINA CTaBa Bce mo-rojsma. 1
THH KaTO CHOT [a3apuTe HEe MOTraT Jia 3acTpaxoBaT e(peKTUBHO MOBeIeHYECKaTa HECUT'YPHOCT,
FE€HEPUpPAaHA OT TEe3H HWHBECTUIUM, HWHTEPECHT KbM IO-IPOJBIKUTEIHUTE IbIATOCPOUYHU
CHOpa3yMEHMs II€ HapacTBa. J[bArOCpOYHUTE HOTOBOPU 1€ MPOABIDKAT Ja JTOMUHUPAT
THProOBUATa C IPUPOJEH Ta3, KOETO € MHANKATOP, Y€ Ta30BUTE Ia3apH 1€ OCTAHAT B CHIIHO
HEpaBHOBECHE.

3akJa0ueHue

JloroBopute AOMPUHACAT 3a B3aUMHOTO OOBBp3BaHE HA KOHTPAre€HTUTE, HO TAXHOTO
peanu3upaHe e MpUyYMHa 3a MposBaTa Ha peauna npoodiaemu u 3aryou. Hait-BaxuHure BbIpocH,
IIPOBOKMpAIIM HEraTMBHO OTHOIIEHHE KbM JIOTOBOPHUTE, Ca CBBP3aHU C TIAXHOTO
KOHCTpYUpaHe W/WIM u3lbIHeHWe. HembiaHoTara Ha JOroBOpUTE O3HAyaBa, Y€ HE €
BB3MOXHO J]a C€ MPOTHO3MPAT BCUYKU TMOTEHIMAIHO HECUTYPHHU CUTYyallud, KaKTO W Ja Cce
periaMeHTHpaT HeoOXOIMMUTE BbB BCSKA cUTyalus JeictBus. M B 1Bata ciiyyast JOTOBOPBT
MOXeE Ja JOomycHe JeicTBus, KOUTO ca €X post HeedexTuBHH. Hemo mnoBeue, 3apaau
HEBUJIMMOCTTAa U HEJOKa3yeMOCTTa Ha HSAKOU JIEHCTBUSA, MOXKE Jla C€ OKaXe HEBB3MOXKHO
enHaTa CTpaHa B JIOTOBOpa Ja JOKaXke HapylleHusTa Ha japyrara crpaHa. [IpoOnemu B
JIOTOBOPUTE MOJKE Jla C€ MPEANU3BUKAT OT IPEIJAOTOBOPHUTE AHTAXMMEHTH, KaKTO U OT
JMHAMHMYHATa HECbBMECTUMOCT Ha JBETE CTPaHH.
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JIOrOBOpHOTO TIPaBO € ChOOPA3EHO C MOBEYETO OT M3OPOCHHTE MPOOIeMH M Tpejiara
JOKTPUHAJIHU CIOpa3yMEeHUs 3a TAXHOTO IpeojossiBaHe. Thi KaTo Te€3M COpa3yMeHHUs HE ca
CHBBPILEHH, JIOTOBAPSIIUTE CE CTPAaHW OOMKHOBEHO NPEANOYMUTAT IOPHIUYECKH JTOTOBOPU B
KOMOMHAIMS C APYrH IOPUIMYECKH W HE-IOPUIUYECKH CPEICTBAa 3a B3aMMHO OOBBp3BaHE.
Peannara anrtepHaTuBa 3a rojsimMa 4YacT OT TBHPrOBIMUTE BCE IAK ca CHOT Ia3apuTe, a
OpraHM3al[MOHHATa CTPYKTYpa Ha OJIMTOIOJIHUTE Ma3apu € 0ajaHc MeX/y CIIOT TpaH3aKLUU U
JBITOCPOYHU JIOTOBOPHU.

KomMOuHMpaHeTo Ha HEOBAJIPACHAHCKUTE TEOPUH C WHCTUTYIHMOHATHHTE TEOPHH Ha
IBITOCPOYHOTO JOTOBapsHE oOudepTaBa JBa AITEPHATUBHU CIEHapus Ha JWHAMUYHOTO
HEOBAJIpacCUaHCKO HepaBHOBecue. [IbpBUAT clieHapuil 00eiMHABa TEOPUUTE HA PABHOBECUETO
MIPHU PAIMOHAIIHU OYAaKBAHUS M MOJEIUTE Ha IBIHUTE JOTOBOPH Ha 0a3a CyOONTHMATHOTO
MOBEJICHUE Ha THPrOBLUTE U € CBBMECTUM CbC CIydauTe, B KOUTO IOBEJCHYECKATa
HECUTYPHOCT C€ IreHepupa OT aCUMETPUYHO pasnpezeneHa nadopmanus. Bropust cuenapuii,
KOMOHMHUpAL] TEOPUSITa Ha BPEMEHHOTO PAaBHOBECHE M MOJIEIIUTE HA HEMBIHOTO JOTOBapsHE
Ha 0a3a JIOMyCKaHETO 3a OrPaHMYEHa PAIMOHAIHOCT B IOBEICHHUETO, € MOAXOIAL] 3a
CUTYallld, B KOUTO THPTOBIUTE MPEIIPUEMAT OTIOPTIOHUCTUYHH JICHCTBUSI.

AranTupaHeTo Ha MpaBUJIOTO HAa Telurbp M 4acTH OT JIMXBEHaTa Teopus Ha Bukcen B
Mozenute Ha HOBUS Heoksacudeckn cuHTe3 (HHC) mo3Bomnu Ha aHanu3aTopuTe 1a OTXBBPIIAT
JIOTyCKAaHETO 3a CBHBBPIIEHCTBO HA KAalNWUTaJOBUs Ia3ap B HeEOBaJpacCMaHCKaTa paMKa.
[IpencraBsHeTo Ha aucOanaHca CIECTSIBAHUSI-WHBECTHIIMM KaTO HOMHUHAJICH W3TOYHHK Ha
peasiHn OW3HEC LUKIM U HEpaBHOBECHE paslIMpsBa TEPUTOPUSTA HA KOHIEMIMITA 32
[a3apHOTO HEpaBHOBECHME, HO U TIOKa3Ba, Y€ EMIMPUYHUTE aHalIu3u Ha 0asa
HEOBAJIPAaCHAHCTBOTO TPsIOBAa /1a Ce€ M3BBHPIIBAT B CTAOWJIIHM BBHB (PMHAHCOBO OTHOIICHHE
MEePUOIH.

OT U3BBpUICHUTE TEOPETHUYHU U EMIMPUYHH aHAJIM3HM HA Ta30BUTE Ma3apu BbB BTOpaTa
yacT Ha JAUCEPTAllMOHHUS TPYJ ca HW3BEACHM M TECTBaHW TpPU XHUIOTE3W 3a OanaHca
IBITOCPOYHU JIOTOBOPHU/CIIOT TPaH3aKLKH, a OT TYK U 3a HEpaBHOBECHETO HA Fa30BUTE Ma3apu
B EBpomneiickus cpro3 (EC): (1) B kparkocpodeH miaH IMjiaH KOHKYPEHIIMSATa Ha TOpUBaTa
ocTaBa HHCKa, a OTHOCHUTEJIHAaTa IIeHOBAa €JacTMYHOCT Ha TBPCEHETO, KaKTO U
MPEeANOYUTaHUATa KbM JIBJITOCPOYHUTE JoroBopu HapacTBaT; (2) IlperoBophuure cuiam B
IBITOCPOYHUTE JOTOBOPU Ca ACUMETPUYHM, JOMUHHUPAHH OT JOOMBHHUTE KOMIIAHUM, U
OopcoBHTE IMazapu HE MoraT Ja 3aMmecTiT e(EeKTUBHO IBJITOCPOUYHUTE JOTOBOPU B
3acTpaxoBaHETO Ha MoBeaHeuyeckaTa HecurypHoctT; (3) Cnen crapra Ha nubOepanuzanuara
OpOST U MPOABHKUTETHOCTTA HAa ABITOCPOUYHUTE JIOTOBOPH 3a JIOCTaBKa Ha ra3 HaMajsBaT C
Obp3U TEMIIOBE, HO 3apa/ii MHBECTULIMUTE B HEKOHBEHIIMOHAIIHU HAXOJIUIIA Ta3U TCHICHIIUS
ce oOpabIIa.

VYpouure ot onura Ha CAIL u OOeqMHEHOTO KpaJCTBO IMOKa3BaT, Y€ MO BpeMe Ha
nubepanu3anusaTa OTHOCUTEIHUAT U1 HA THProBUSTA C JBITOCPOYHH JOTOBOPU HaMassiBa
3HAYUTENHO. Bce mak ¢ TeyeHne Ha BPEMETO MpEeUIaraHeTo M30CTaBa OT ThPCEHETO, LIEHUTE
Ha TPUPOJHUSA Ta3 ce MOKaYBaT, a TOJIEMHUTE MOTPEOUTENU U THProBLUU Ha €lIpo, ,,yMOPEHU”
OT CHUTYyalusTa, OTHOBO NPEINOYUTAT CHUTYPHOCTTa Ha JBITOCPOYHHUTE JOTOBOPH.
KonnuectBenuTe (M KauecTBEHH) MMOKa3aTesId Ha ra30BUs na3ap B EBpomna cbllio gokas3Bat, ye
CTpaTETHYECKUAT HMHTEpPEC IPEHacoyBa MPENOYUTAaHUATa Ha JOOMBHUTE KOMIIAHUM H
THPrOBLUTE HA €JIpO OT CMOT TPAH3AKIIMUTE KbM JBITOCPOYHHUTE JOTOBOPH.

OTuuTaliku CBHCTOSHMETO Ha 3amacute OoT He(dT M ra3 B EBpoma u cBera, KakTo U
eHepruiiHaTa MoJIMTHKA Ha KIOYOBUTE MI'pauyd B IiioOanHaTa MKOHOMHMKA, Iie 00001uM, 4e
IBIATOCPOYHUTE JOTOBOPH 3a JIOCTAaBKAa Ha MPHPOJIEH ra3 Ile Mpoab/KAaT Aa JOMUHHUpAT
ThproBusita B EBpoma. 3acTpaxoBailiku NOBEJEHUYECKaTa HECUTYPHOCT, JIBITOCPOUYHHUTE
JIOTOBOPU OCTaBaT Hai-e()eKTUBHUAT MHCTPYMEHT, KOWTO MOTHBUPA HHBECTUTOPHUTE H
rapaHTHpa CUT'YpHOCT Ha IpeJyIaraHeTo.
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V. HayyHu 1 HAyYHO-NIPUJIOKHH IPUHOCH

1. Ha ocHoBata Ha craruuHuTe Mojenu Ha Mapwan, Banpac u Emxeyspr €
pa3paboTeHa opueuHanna KoHYenyus 3a na3aphus Mexanu3vm, CHOpe] KOSITO JABYCTPAaHHUTE
MIPErOBOPH JUKTYBAT MMa3apHHUTE IIEHHU, a He 00paTHO, KaKTO € B MPOU3BOJCTBEHHUS MOJET Ha
Banpac. Ta3u npoMsaHa, KOATO € U3pa3 Ha HECHBBPILIEHATA IIPO30PIUBOCT HA THPrOBLUUTE, CE
00BBp3Ba C MPOSIBU Ha HECUTYPHOCT OTHOCHO TIOBEICHUETO HA JIPYTHTE THPTOBIM, HApEUeHA
MOBEACHYECKAa HecurypHocT. llocimemoBarenHoTO 3acTpaxoBaHe Ha  IOBEACHYECKAaTa
HECUTYPHOCT B IIpOLECa HA [BYCTPAHHWUTE IIPETOBOPHU € IPEICTABEHO KAaTO OCHOBHATA
IpUYMHA 32 0AaBHOTO MPHUCIOCOOSBAHE HA IMA3apUTe CIPSMO €CTECTBEHOTO PAaBHOBECUE HA
Banpac unu nperoBopHoto pemenue Kopno-Hem. BbB Besika Thproecka (asa masapure
BPEMEHHO ce OallaHCHpaT, HO TOBAa BPEMEHHO PaBHOBECUE € CHCTOSHUE HA HEPaBHOBECHE
CIPSIMO TO-BHCOKMS KpHUTEpHH 3a paBHOBecue. llociiemHOTO ThIKyBaHE JaBa MMETO Ha
Na3apHUsl MeXaHW3bM. /[0Kka3aHa € ChbBMECTHMMOCTTAa Ha HOBAaTa KOHILENIUA C NPUHLUIA 32
JBOMCTBEHOCT Ha I1a3apHOTO paBHOBecHe Ha Anam CMUT, KOHKypeHTHaTa cpena Ha KopHo,
MIPEroBOpHUsA TIpouec Ha 3oWreH W Hem, KeHHCMAaHCKOTO HEpaBHOBECHE, MOJENA Ha
(dbopMHpaHeTO Ha KanuTalla U KpeIuTHpaHeTo Ha Banpac, HeoBaipacCMaHCKUTE TEOPUH.

2. BuaumartenHusT mpounuT Ha Enemenmume Ha uucmama ukoHomuka Ha Bampac
HacoyBa KBM HU3BOJA, Y€ MOJCIBT Ha @opMHpaHeTo Ha KaluvTajlla U KpEAUTHUPAHCTO Ha
Banpac e nuramuden anajor Ha Mojenia Ha Mapimain v CTaTUYHHS MEXaHU3bM Ha Ma3apHOTO
paBHOBecHe/HEepaBHOBeCHE. B HsAKOM OT 3abenexuTenHUTEe myOaukamuu Ha Xaiek (1935,
1937, 1968), naarpaxmamy To3u MoJen Ha Bampac, ca OTKpUTH MMBPBUTE CBHJICTEICTBA 32
poJiAiTa Ha MOBEACHYECKaTa HECUTYPHOCT KaTO OCHOBHO NPEMATCTBUE IMpel Ia3apHOTO
paBHoBecHe. [1og00HM apryMeHTH ce M3MO0JI3BaT B KPUTUKHUTE HA TEOPUATA HA 3aBBPIUICHUTE
nazapu Apoy-Jleopro mpe3 1960-tre u 1970-tre rommnu. Bcuuko ToBa maBa OCHOBaHHE
HEOBAJIPACHAHCKUTE TEOPUU, C XapaKTepHUTE IMposiBU Ha (u3Muecka U TOBeIeHYECKa
HECUTYPHOCT M HECHBBPIIEHA IPO30PIMBOCT HA THPrOBLUTE, Ja C€ MPEICTaBAT KaTo
HOCHUTENIM Ha TUHAMUYHHS MEXaHU3bM Ha Ma3apHOTO HepaBHOBecue. [locpencTBom TeopusTa
Ha PaBHOBECHETO IPU palloHaIHKU oyakBaHus Ha Jlykac, Pagnep, ['pocman u ap. u Teopusita
Ha BPEMEHHOTO paBHOBecMe Ha XWUKC W ['paHIMOH ca OINWCaHU [IBa CIIEHApUS Ha
JUHAMHYHOTO HEOBAJIPACHAHCKO HEPABHOBECHE, KOUTO KOPECIOHAUPAT C JePUHUPAHUTE OT
Xaliek /1Ba M3TOYHMKA Ha TOBEIEHYECKa HECHUTYPHOCT - MH(QOpPMAIMOHHATa acCUMETpUs U
OTIOPTIOHUCTUYHUTE JIeHCTBUS Ha ThproBuute. C Mojena Ha MNOTPEOUTEIICKOTO pEUICHHE
Xukc-JIunaan e oHarneeHa Bpbh3KkaTra MEX/1y CTOKOBUTE U TPYAOBUTE Ma3apy U KaUTATIOBHUS
rasap B MOCJIEI0BATEIHO pa3BUBAIlaTa CE HKOHOMUKA.

3. Criexr cpaBHUTEJICH aHAIU3 Ha Hevyanbara OT ThProBUsTA B PUCKOBHUTE MHIYCTPHAIHU
CEKTOPH € HAIlPaBeH U3BO/a, Y€ ABJITOCPOYHHUTE JOTOBOPH Ca Hail-e()eKTUBHUSIT HHCTPYMEHT
3a 3aCTpaxOBaHE Ha IOBEJCHYECKATA HECUTYPHOCT Ha OJIMIONOJHHUTE HECHBHPLICHO
KOHKYPEHTHH Ma3apu. MoJienuTe Ha JOTOBapsHETO OT HOBAaTa MHCTUTYIIMOHAIHA HKOHOMHKA
ca TpPEACTaBeHM KaTo 4YacT OT JBaTa CIEHapHs Ha HEOBAJIPACHAHCKOTO HEPaBHOBECHE.
[TpnHOTO nOTOBapsiHE ce KOMOHMHHpa C TEOpHsATa Ha PAaBHOBECHETO NPH PalMOHATHH
OYaKBaHWS, a HEMBJIHOTO JIOTOBapsHE C TEOpHATa Ha BPEMEHHOTO pPaBHOBECHE.
CbBpeMeHHaTa Bepcusi Ha TeopHaTa Ha OOLIECTBEHMs JOTOBOP H3MBJIHSABA pOJIsATAa Ha
CoIlMaliHa paMKa Ha JiBaTa CLieHapHs W HOBaTa KoHuenius. KaTo ocHOBHa crmabocT Ha msiata
TEOpPEeTHYHA KOHCTPYKIHS € MOCOYEHA JIMIcaTa Ha KOPEKTEH MOJeN Ha OrpaHH4YeHaTa
panmoHanHOCT. B crenuanHo pa3paboTeH Ka3yc € HpPEeUIOKEH HecmanoapmeH nooxoo 3a
M3BEXKJAHETO Ha 0000IIaBaml Mo/eN Ha JOTOBAPSIHETO, KOMTO KOMOMHHMpAa KOMIOHEHTH OT
pa3MYHUTE JOTOBOPHU TEOpPHH. banmaHChT MEXIy IBITOCPOYHUTE JOTOBOPU U CIIOT
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TPpaH3aKIUUTC Ha 60pCOBI/ITe nasapu € MnpeaACTaBC€H KaTO MiApKa Ha HCPABHOBCCHCTO Ha
OJIMT'OIIOJIHUTC HCCHBBPIICHO KOHKYPCHTHH IIa3apH.

4. Ha ocHOBara Ha T.Hap. He-BaJIpaCUAHCKH MOJIEIM OT HOBUS HEOKJIACUYECKHU CUHTE3 €
neuHupaH Apyr BUJ AWHAMHYHO HEPABHOBECHE, KOETO € AJTEepPHATHBA M JOMBIHEHHE Ha
HEOBAJIPACUAHCKOTO HEpaBHOBecHE. J[OIyCKaHETO B TE3UM MOJEIM, Y€ JIMXBEHUAT pa3puB €
pe3yaTaT He OT 0aBHOTO NPUCIOCOOSBaHE HAa LIEHUTE HAa CTOKOBUTE U TPYAOBUTE Ma3apu
(xaxTO B momyssipHuTe Mojaenu Ha M. Yyndopa), a oT HEChbBBPUICHCTBOTO HA KAaIUTAJIOBHUS
maszap, JaBa OCHOBaHHE Ja c€ IpueMe, 4e aucOajaHChT HMHBECTULIM-CIIECTSABAHUS C€
IIOJIbpKa OT IpPOSIBUTE Ha ITOBEJCHYECKA HECUTYPHOCT Ha KanuTajaoBus maszap. Tasu
HECUTYPHOCT, KOATO ce TpaHchopMupa B MPErOBOPHUTE OTHOIIEHHWS HA CTOKOBUTE U
TPYIOBUTE NA3apH, € U3TOYHHUK HA JUHAMMYHO HE-BAJIPACHAHCKO HEPABHOBECHUE, KOETO MOKE
Jla IpepacHe B CEpHO3HU (PUHAHCOBU U NKOHOMMYECKU KPHU3H.

5. C nomomra Ha Monenutre Ha Mapman u Kopno-Hew, Ha abiarocpounute u
KPaTKOCPOYHUTE CITACTUYHOCTU HAa TBPCCHCTO U NPCAJIaraHe€TO Ha NPUPOJCH ra3, KaKTO U Ha
JAOTOBOPHUTE MOJACIIM OT HOBAaTa MHWHCTUTYHMOHAJIHA HWKOHOMHKA, Ca HW3BCACHU TpHU
KOJIMYECTBEHW TIOKa3aTrean Ha OajaHca MEXAYy JBITOCPOYHHTE JIOTOBOPH M CIIOT
TpaH3aKIMHUTE, KOWTO € MsIpKa Ha HEPaBHOBECHETO HA JTMOEpaTM3UpaIIns Ce Ta3oB Ta3ap B
EBpona: oTHOcUTEnHaTa IIEHOBA €JIIACTHYHOCT HA THPCEHETO; CHMETpHUsATa/acCHMETpHUsATa Ha
MIPETOBOPHUTE CHJIH; MIPOIBIDKUTEITHOCTTA HA IBJITOCPOYHUTE noroBopu. Ha Gazara Ha Te3m
MoKaszaTeiau ca TecTBaHM Tpu xunore3u: (1) B kpaTkocpodeH IUlaH KOHKYpEHLMATa Ha
ropuBara octana ciaba. Huckara kpaTkocpoyHa LEHOBA €1aCTUYHOCT MPEIONpeaessi BUCOKH
CTOMHOCTH Ha OTHOCHTEJIHATa LIEHOBA €JaCTUYHOCT M MO-ToJsMa Mevanda Ha JOoOWBHUTE
KOMITaHUU OT JBJITOCPOYHHUTE JI0TOBOpH; (2) JBArOCpOYHHMTE JOTOBOPH HE MpEeHAco4yBaT
JaHbYHATa TEXECT KbM MpousBoauTenute. [IperoBopHuTe CUiIM B TSIX OCTaBaT aCUMETPUYHU
W Te HE MOraT Ja ce 3aMecTBaT €(QEeKTHBHO ChC cnoT TpaHzakiuu; (3) Cmen crapra Ha
nubepanu3anusaTa MPOIbIKUTEIIHOCTTa HA JIBJITOCPOYHUTE JIOTOBOPU 3a JOCTaBKa Ha ras
HamaisiBa ¢ Obp3M TEMIIOBE, KOETO TW Jo0mmkaBa 10 crnoT TpaHzakiuute. [lopamu
HapacTBAIUTE WHBECTUIMM B HEKOHBEHIIMOHAJIHM Haxoauila obade Ta3u TEHJACHIUS ce
oOpbiia 1 OpOAT U MPOABIDKUTEIHOCTTA Ha JOTOBOPHUTE 3all0YBaT J1a pacTar.

6. 3a Tecrta Ha IbpBaTa XWIIOTE3a € W3BBPIICH MAHEICH PErpeCHOHEH aHalu3 Ha
TBPCEHETO Ha MPHUPOJCH ra3 OT JOMakWHCTBaTa B 12 crpanu ot EBponelickusi Cbi03, B TOBa
yucino bearapus, Ha 6a3ata Ha maHHu 3a nepuona 1989-2020 r. IlpeamoyuTaHusita KbM
METO/JUTE 3a perynapu3anus Ha TUXOHOB B OIICHSBAHETO Ha JIBITOCPOYHHUTE U
KPaTKOCPOYHHUTE €IaCTHYHOCTH Cc€ 00OCHOBAaBAT C HMCTOPHYECKH 0030p Ha METOAUTE Ha
PErpEeCHOHHMSI aHAJM3 M TAXHOTO IPUIOXKEHHWE 3a CHEPrHHHOTO THPCEHE, KAKTO U C
OTYMTAHETO HAa MHOTOACIIEKTHHS XapaKTep Ha CHEPruiHOTO ThPCEeHE U moTpedienue. TecThT
Ha BTOpaTa XUIIOTE3a M3MCKBA MPEIBAPUTEICH aHAIW3 Ha Pa3MlpelIeICHUETO Ha JaHbYHATA
TexecT ¢ mojenute Ha Mapman u Kopuo-Heni. M3BbpiieHUsT perpecuoHeH aHaiau3 MoKas3Ba,
ye I[eHaTa Ha NPUPOAHHS Ta3 B ABITOCPOYHM JTIOTOBOPU HE 3aBUCH OT JAHBLUTE, KOETO €
KOCBEHO JIOKAa3aTeJICTBO 32 ACMMETPUYHOCTTA Ha MPETOBOPHUTE CWJIM. 3a TE€CTa Ha TpeTaTa
XUIOTE3a NPOABJIKUTETHOCTTA HAa ABJITOCPOYHUTE JOTOBOPH € perpecupaHa CrpsaMo MPOKCH
MIPOMEHJIMBU HAa WHBECTUIIMUTE B CTIENU(DUYHU aKTUBU U JAPYTH KIFOYOBHU JETEPMUHAHTH Ha
TPaH3aKIMOHHUTE PA3XO/IH.

Karo msimo, mpoBepkaTa Ha TPUTE XMIIOTE3U JO0Ka3Ba, Y€, BHIIPEKU TUOEpaIU3aIHITA,
JBJIITOCPOYHUTE JOTOBOPU MPOABIDKABAT Jla Ca MPEANOYUTAH MHCTPYMEHT B THPrOBUSTA C
MPUPOJICH Ta3, a ra3oBUTE Ma3zapu M B Objelie e OCTaHaT Jajied OT ECTECTBEHOTO
paBHOBECHE.
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Summary

“Market disequilibrium - theoretical models and empirical tests of the
liberalizing gas sector in Europe”

Yuli Radev

Through a comparative analysis of the static models of Marshall, Walras and
Edgeworth, an original market mechanism has been developed in which bilateral negotiations
dictate market prices and not the other way around, as in the Walras production model. This
change, which is an expression of the imperfect foresight of traders, suggests manifestations
of uncertainty about the behavior of other traders, the so-called behavioral uncertainty.
Consistent insurance of behavioral uncertainty in the bilateral negotiations is presented as the
reason for the slow adjustment of markets to the natural equilibrium of Walras or the Cournot-
Nash negotiation solution.

According to the new institutional economics, the behavioral uncertainty of oligopolistic
imperfectly competitive markets is insured by long-term contracts. The models of contracting
from the new institutional economics have proved to be fully compatible with the two
scenarios of dynamic neo-Walrasian disequilibrium. Complete contracting is combined with
the theory of rational expectations in conditions of information asymmetry and (sub) optimal
behavior of traders in the first scenario, and incomplete contracting is combined with the
theory of temporal equilibrium in opportunistic conditions and bounded rationality of traders
in the second scenario.

Using the Marshall and Cournot-Nash models, the long-term and short-term elasticities
of natural gas supply and demand, and the contacting models from the new institutional
economics, three quantitative indicators of the balance between long-term contracts and spot
transactions are derived, which balance is a measure of the disequilibrium on the liberalizing
gas market in Europe: the relative price elasticity of demand; the symmetry/asymmetry of the
negotiating forces; the duration of long-term contracts Based on these indicators, three
hypotheses were tested.

The tests of the three hypotheses shows that, despite liberalization, long-term contracts
remain the preferred instrument in natural gas trade, and gas markets will remain far from
natural equilibrium in the future.
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