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FORMATION OF NATIONAL CONSCIOUSNESS IN TERMS OF
SOCIO-ECONOMIC INTERVENTIONS

Ganna Likhonosova

ABSTRACT: In times of information technologies and artificial intelligence the problem of formation of
national consciousness has become the actual scope of study in the whole world. The article considers bases
of formation of fundamental national interests of Ukraine. Current appeals for socio-economic intervention and
the possibility of manifestation of its altruistic nature are analyzed. The process of formation of national
interests is described from the point of view of state integration aspirations, spreading of external
interventions and deter-mination of nature of its aspiration. It is well-proven that national interests must not be
the reflection of interests and priorities of certain political figures and oligarchic layers of society. The
purport of national interests can hesitate in wide ranges of determination of nation. In turn durability of the
state depends on her capacity for execution of international legal norms, principles of legality and national
public values. In the conditions of de-struction of former ideals, the spiritually-moral development of the
population must become a priority direction of educational activity at the current stage of the development
of society. Problems of national consciousness have special value for Ukraine. Ethnic variety of the country
and its vast expanse, the features of the way of life and social life strengthened the importance of over ethnic
factors of the consolidation - the state and its citizens. Currently the main task is a maintenance of national
unity of Ukraine, spiritual healing of society, that is impos-sible without education of national consciousness
among the people. As a result of theoretical research of the problem, the essence of formation of national
consciousness of the society in the conditions of socio-economic interventions, that shows a spreading of
another's interests, intrusion in domestic affairs and imposing of exter-nal value reference points was d
Itetermin is posed. sible to draw conclusion from research, that the problem of formation of national
consciousness in the conditions of socio-economic interventions is extremely contradictory problem, that
depends on socio-political and economic principles of certain stage of development of nation, that in turn,
generates a correspond-ing reaction and ideology. Today, against a background of loss of the value reference
points of pro-Soviet times, predefined by changes in political life of the country and complex socio-economic
problems, it is necessary to consider different ways of formation of altruistic orientation of activity for the
benefit of national identity of so-ciety.
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Actuality

Today economic instability, social differentia-
tion of society, devaluation of spiritual values
have negative influence on public consciousness
of most social groups of society of the country.
In the conditions of destruction of the former
ideals predefined by changes in the political and
socio-economic situation of the country, today it
becomes extremely important to educate national
identity and consciousness of society. The speci-
ficity of today is that destruction of traditional
systems of values passes ahead becoming and

assimilation of new ones. It becoming more visi-
ble gradual loss of traditional national con-
sciousness of our society and external imposing
of idealistic principles.

In modern Ukraine next to the processes of
creation of the state there are fundamental socio-
political and socio-economic transformations that
cause changes of nature of relations between the
society and the state. For Ukrainian citizens who
present different social groups(ethnic, language,
religiously-confessional) state status of Ukraine
has actualized the problem of finding of common
principles for communication and co-operation.



Therefore currently the main task is preserv-
ing of country's national unity, spiritual healing
of society, that it is impossible without the for-
mation of national consciousness. The modern
fundamental national interests of Ukraine are:
preserving of integrity of the state and its
strengthening, overcoming of threats of separa-
tism, involving the representatives of ethnic, re-
gional, language and other groups into the state-
creative process, strengthening of internal con-
solidation of the society and inter-ethnic respect-
ful attitude, development of civil connections,
approval of place of the country in the system of
geopolitical and cultural coordinates.

The Setting of the Problem

Its full implementation, confronting actual
and potential challenges to national safety of
Ukraine envisage not only politics of state insti-
tutions but also active participation by citizens in
realization of socio-economic politics of the
country. The weakness of national and civil rela-
tions destroys the state unity and integrity,
threatens to the fundamental national interests.
Fragmentation of Ukrainian society along lan-
guage, geopolitical and regional lines challenges
Ukraine to civil and national consolidation,
providing possibilities for free development of
self-sustainability, selforganization and identity
of every community.

Reformative measures direct Ukraine to over-
coming of new tasks. Except that, extension of
globalization process gradually marginalizes
Ukraine ,converting it into a resource instrument
that will be used by more influential states for
ensuring its own national interests. In other
words, we can see the realization of politics of
hidden intervention.

Socio-economic intervention can be identified
with external interference in country's socio-
economic politics, which is sent to provide the
facilitation of situation of the population, who is
in difficult socio-economic conditions, danger of
further development. In other words, such exter-
nal interference in the country’s affairs has hu-
manitarian, charitable and even philanthropic
aspiration. On this basis, the introduction of so-
cio-economic intervention has a kind of altruistic
nature. But do interventions can in general be the
gratuitous aspiration to activity for the good of
others?

The aim of the article is the description of the
current condition of national consciousness,
searching of possibilities of its optimization to-

wards the formation of qualitative national con-
sciousness of the population, who are capable to
realize its possibilities in modern global society
with the spreading of external socio-economic
interventions.

The overview of the recent surveys

Based on dictionary interpretation, interven-
tion is [1, p. 501] an interference of one or a few
states in the internal affairs of other state.

School of realistic vision of the world, found-
ed by H. Morgenthau, who used this term in the
theory of international relations , investigates the
issue of interventions from the socio-economic
standpoint quite detailed . H. Morgenthau [2, p.
15] claims that in case of following of its own
national interests by the state, not determining
them too grandiosely and extensive , such states
will almost not argue with other states. So it be-
comes logical to balance international interests, it
means that while the states follow their own nar-
row views, the world can stay safe.

As opposed to the altruism understanding of
positioning of the state, there is a claim of N.
Machiavelli, who observes that the public policy
must be based on cunning, artifice management,
disparagement of people's honour and dignity.
This approach substantially differs from many
medieval beliefs, that made priority the universal
determination of interests of the state, based on
the christian priority and worthy moral behavior
of citizens. T. Hobbes also spoke about selfish
attitude to the ordinary citizens by the state [4, p.
157]. According to his opinion, the states have a
right to use any means to protect their own inter-
est and ensure its wide dissemination in the
world. H. Morgenthau determines that national
interests from the authorities' point of view are
the sovereign servants of the society. Their role
is a maintenance or even improvement of the
power of the state in relation to the other states.

The problems of reformation of national in-
terests and formation of national identity and
national society are actualized and are actively
analyzed by the modern Ukrainian scientists [5,
p. 5]. But the problem of distinguishing of na-
tional interests in the conditions of external in-
terventions in terms of their socio-economic ex-
pediency has not been considered yet.

Basic research material

Formation of national consciousness of the
population at the present stage of socio-economic



development of Ukraine is defined by the objec-
tive needs related to maintaining of common cul-
tural and spiritual space and integrity of Ukraine
as a state. It is a priority in the general system of
education of civil society of Ukraine. Ukrainian
socio-economic and political realities become a
basis for dissemination of national consciousness
and dignity of society. It becomes evident that in
a state of tough political, economic and cultural
competition Ukraine have to define its own na-
tional priorities and interests and learn to defend
them. The idea of the unity of the nation and
harmonious combination of interests of the state
and citizens must become priority.

National consciousness is one of the basic
components of socialization in the conditions of
multinational region. The process of formation of
national consciousness of both individual and
representatives of different nationalities in gen-
eral includes [1, p. 645]: 1) national self-
identification - the realization of national belong-
ing by an individual; 2) the development of na-
tional and international components : a) for-
mation of patriotic consciousness of individual -
the realization of attitude of motherland and
people, learning of certain scale of values and
attitudes, formation of value orientations, devel-
opment of patriotism on the basis of national
pride, historical consciousness, customs and tra-
ditions; b) formation of the attitude towards rep-
resentatives of other nationalities on the basis of
everyday experience, formed national stereo-
types, system of education, due to environmental
influences; 3) formation of political culture, in
particular in the field of national relations, that
includes estimation of political situation, attitude
toward the system of political authorities and its
institutes, formation of political opinions, sympa-
thies and antipathies, views and their realization
in public activity.

National consciousness is totality of beliefs,
estimates and relationships, that express content,
level and specificities of views of members of
nationally-ethnic community about their history,
current condition and future prospects of the de-
velopment, and also about their place among
other analogical communities and nature of rela-
tions with them. It includes rational (own under-
standing of belonging to nation) and emotional
(at times subconscious empathy of the unity with
other representatives of nationally-ethnic group)
components. National consciousness is a pivotal
system of valuable representations, which are
necessary for the self-determination of a person

in the spiritual, economic and socio-political
spheres of life.

National consciousness is enough individual-
ized concept that expresses first of all the level of
learning of certain components of national con-
sciousness by individuals - members of national
community.

National interests must not be the reflection
of interests and priorities of certain political fig-
ures, oligarchic layers of society. The content of
national interests can hesitate in wide ranges of
determination of nation. In turn, strength of the
state depends on its observance of international
legal norms, principles of legality and public
values.

Multi-culturalism of Ukrainian population can
be seen in table 1, where are not all ethnic
groups that permanently live in Ukraine, but only
some of them, who have a highest share in the
total population of Ukraine. The table below pre-
sents data for 2001, because last national popula-
tion census in Ukraine had taken place then.

As a result of the fact that nowadays world
conception of humanitarian intervention trans-
forms of an ethic discussion about providing as-
sistance to those who are in a difficult situation,
national interests of the state already cannot be a
motivational aspect of providing such assistance.
In particular, countries which are in crisis morale
situation (in situation of adjustments to state ini-
tiatives for personal gain) have low evaluation of
national interests. Pro-government figures of
such countries identify national interests with
their own, that shows profit motive and manifes-
tation of conscious egoism.

Negative connotation, which arises out of de-
termination of own interests in the economy, is
perceived as the motivational factor, based on
enriching, cherishing of riches, greed, material-
ism and maximization of profit. However, it is a
mistake to consider that a national egocentrism
and personal interest have to be interpreted only
as neglect to interests of all other members of
society and population in general.

In the economic philosophy of Adam
Smith [6] a concept of selfish interests is inter-
preted as advancement of public interests, initiat-
ing own benefit and benefit at the same time.
Undoubtedly, this idea directs to determination
of selfish moods and their stigmatization. But, on
the other hand, satisfaction of own interests must
not be a negative value for national interests, on
the contrary, their formation must take place on
the basis of national interests and priorities of
development of the state.



Table 1. Ethnic composition of the Slavic population of Ukraine
(according to the 2001 national census), pers.

Region Entlrg Ukrainians Be_larus- Bglgar- Serbs Slo- Ma(;edo- Czechs Poles Russians Croats
population ians ians vaks nian

Ukraine 48240002 | 4922079 | 275763 | 204574 | 623 | 6397 | 9331 | 5917 | 144130 | 8334141 | 126
AR 2024056 | 1674135 | 20285 | 1877 | 34 | 46 | 2208 | 749 | 3879 | 1180441 | 2
of Crimea

Vinnitsa 1763944 | 1024955 | 3114 319 6 4 112 431 | 3794 67501 1
Volyn 1057214 | 2825781 | 3217 110 1 47 56 127 788 25132 0
\'/DST('prOpe“O 3561224 | 2744149 | 29528 | 2269 | 41 61 729 106 | 3288 | 627531 8
Donetsk 4825563 | 1254855 | 44525 | 4833 | 53 46 1322 170 | 4343 | 1844399 | 32
Zhytomyr 1389293 | 1010127 | 4924 229 22 19 118 839 | 49046 | 68851 1
Zakarpatska | 1254614 | 1364095 | 1540 279 9 | 5695 51 320 518 30993 19
azapor'ZhZh' 1926810 | 1371242 | 12655 | 27764 | 31 16 527 808 | 1774 | 476748 6
lvano- 1406129 | 1684803 | 1468 128 6 19 37 26 1864 24925 1
Frankivska

Kievregion | 1821061 | 1014616 | 8698 480 31 15 250 115 | 2846 | 109322 2
Kirovograd | 1125704 | 1472376 | 5550 | 2205 5 13 148 41 556 83929 0
Lugansk 2540191 | 2471033 | 20587 | 1625 | 16 18 770 78 2107 | 991825 9
Lviv 2605956 | 1034446 | 5437 318 14 66 134 160 | 18948 | 92565 5
Nikolaev 1262899 | 1542341 | 8369 | 5614 | 12 13 258 344 | 1317 | 177530 1
Odessa 2455666 | 1481167 | 12767 | 150683 | 95 46 393 503 | 3247 | 508537 9
Poltava 1621207 | 1123401 | 6309 364 13 7 226 49 813 117071 2
Rivno 1171445 | 1152034 | 11827 | 113 16 81 66 333 | 2031 30129 0
Sumy 1296763 | 1113516 | 4320 198 10 8 101 13 421 121655 1
Ternopyl 1138500 | 2048699 | 968 95 2 11 34 22 3856 14194 0
Kharkiv 2895813 | 961584 | 14752 | 1071 | 29 15 486 57 1936 | 742025 0
Kherson 1172689 | 1339331 | 8186 | 1040 7 15 258 65 1625 | 165211 3
Khmelnitsky | 1426649 | 1301183 | 2750 207 9 9 92 69 | 23005 | 50686 1
Cherkassy 1398313 | 689056 | 3961 384 7 9 136 28 729 75577 0
Chernivtsi 919028 | 1155354 | 1483 273 18 9 73 32 3367 37881 1
Chernihiv 1236065 | 2110767 | 7122 177 10 8 101 26 528 62207 4
Kiev 2566953 84420 | 16549 | 1514 | 125 | 83 279 381 | 6924 | 337323 | 18
Sevastopol 377153 492227 | 5872 405 1 18 366 25 580 269953 0

Source: generalized by the author on the basis of [11]

At the same time, implementation of national
interests must not conflict with own, personal
interests of citizens, that cannot be ignored. In
fact, while some communities successfully de-
termine state priorities and directions of their
satisfaction, which does not conflict with the de-
velopment of every individual, until then society
is capable to rational satisfaction of their own
needs, effective functioning and redistributing of
resources.

However, not all national interests can be
classified as identically important. H. Morgen-
thau distinguishes vitally important national in-
terests and national interests of minimum priority
[2]. To save vitally important national interests
which directly influence on existence of the gov-
ernment, H. Morgenthau offers to acknowledge
no compromise, except of using of physical vio-
lence. It means that vitally important national
interests are a position of the state concerning the
existence of free, independent nation, and also

defense of establishments, citizens and their legal
rights and freedoms. Also according to him, sec-
ondary national interests are interests which does
not threaten safety and integrity of nation if ig-
nored.

Obviously, one state would not interfere in
another country's affairs until her vitally im-
portant national interests are in danger. However,
a famous international observer M. Williams [7]
fully denies the existence of altruism in interna-
tional relations. He asserts that reality of socio-
economic politics is such, that there are no hu-
manitarian reasons of interference, there is al-
ways the veiled display of national egoism.

For example, the intervention in Kosovo in
1999 [8] , which was focused on getting rid of
government tyranny and elimination of the op-
pression of society, has led to more suffering and
civilian losses. And such cases are not rare in the
world. To make socio-economic interventions
effective and to make them really fulfill the ex-




pectations about them, national interests of the
state, influenced by the external intervention,
must prevail over the personal ones. The higher
expected result from intervention and its interest
for nation is, the higher are risks to the national
integrity. If in the conditions of humanitarian
crisis the interests are only peripheral, the inter-
ference must be held only within the limits of
this problem, to be limited. Thus, national inter-
ests cannot be separated from humanism and al-
truism, in view of prioritizing of positions of ra-
tionality of national egoism.

It is a commonplace that humanity cannot ex-
ist without enjoying. Purely selfish scenario of
development always has its limits. There are
many historical examples of such events. A way
out of this situation can be found in the construc-
tion of new, multidimensional society, where
every individual would get new possibilities to
satisfy his constantly growing necessities not due
to ignoring of preferences of other people, but
due to own growing possibilities, including men-
tal and ethical.

Nowadays there is a very quick and parallel
development of two interdependent processes -
the disintegration of society and building of end-
less virtual reality. None of them are positive.
But, the construction of altruistic society can be
perspective in social economy, and not deadlock,
unlike the first two processes. Altruistic society
is an open system, a subsystem of more global
system. The existence of selfish society is
enough problematic thing.

But, we need to create necessary socio-
economic platform for the formation of the altru-
istic society. For this purpose it must be altruistic
approaches in the identification of national inter-
ests and priorities of the development of the
country. Such value orientations cannot be
formed by instructions of any authority, it can be
done only by independent groups and bright in-
dividuals who generate new value scales, be-
cause full modernization does not deny either
archaic or conservatism, it just includes all of
them. Socio-economic transformation must har-
monize interests of different layers of the popula-
tion. At the same time the state and authorities
must support such value formations with a help
of media and spreading of public opinion.

Thus, in spite of public stereotypes and
shameful interpretation of selfish moods, the
formation of national interests on such basis,
would ensure, first of all, spreading of national
consciousness, and, secondly, would provide a
worthy authority and international image of the

country. The rational use of such moral and ethi-
cal norms as democratic society, observance of
human rights or a socially directed market econ-
omy would give a possibility to found a country
that would be a profitable trade partner and per-
spective international player.

Altruism, as a system of values, that charac-
terizes unselfish behavior in state activity, in its
socio-economic positioning and international
relations, is a difficult system of interdependent
actions, deeds and their moral consequences.

Based on the objective of research, we will
consider altruism of socio-economic interven-
tions at the country level as the complete oppo-
site of own, personal interests of the activity of
national society, namely as a motivation of cer-
tain type of rational and realistic views about
current functioning of the country. The offered
ideas of altruism of socio-economic interventions
in the public policy, aimed at investing in state
enterprises, establishments and organizations,
that would not be useful personally to the public
employees or persons who make decision about
the investment of money, but would have posi-
tive influence on the development of nation in
general, seem idealistic for Ukraine. However,
world conception of altruism, which is manifest-
ed particularly in international cooperation of
Ukraine, at least about humanitarian intervention
is one of basic sources of socio-economic and
political collaboration now.

The Oxford dictionary determines altruism as
unselfish anxiety about interests of others[9], that
underlines a motivation to coexistence without
encroaching on the will of others. Thus, altruistic
actions are actions which not only benefit their
initiator, but at the same time can harm or cause
losses for his personal interests.

Describing the intrinsic value of altruism,
Barthel [10, p. 34] underlines its perspective ef-
fect that is manifest in useful motivation for so-
ciety. For a long time social sciences, economic
ideas and even biologists have been examining
altruism as unattainable category which is almost
does not exist. It is generally accepted, that any
actions, done by certain person or state, are al-
ways focused on selfish motivation. Only in re-
cent years scientists have begun to agree, that
altruism is inalienable part of human nature and
self-preservation, because people are uncon-
sciously able to make a contribution into the pub-
lic goods, which would not be useful personally
for them, but maybe for their descendants would.

One of the most famous supporters of selfish
actions and prevalence of the rationality is Adam



Smith [6]. However he also emphasizes the ex-
istence of public tendency of helping others,
even if this person suffers from high own costs,
extracting no benefit. But such behavior is inher-
ent only to the highly socialized layers of the
population and socially oriented countries.

The bearers of social relationships find out
their own socially oriented behavior due to the
processes of socialization and development of
the public norms, that promote social support of
each other. That is why, it is natural for a person
to participate in common social initiatives, which
not benefit personally him, but others or society
in general, even ignoring personality priorities.

In spite of that fact that humans naturally in-
clined to help others and participate in altruistic
activities, an actual readiness and inclination to
do this depend on the individual characteristics
of every person and situational context of such
activity.

In general it is possible to say, that persons,
who have a high self-appraisal, high maintenance
of moral development and do not need perma-
nent approval of their actions, probably, are ca-
pable to show the examples of altruism behavior.
However, in most cases, the behavior, which is
directed to bringing of public benefit, is a conse-
guence of the existent social norms or socially
conditioned personal norms that exert certain
pressure on the forms of personality behavior. In
turn the sense of moral duty can warn or deter
from implementing of certain actions.

The same conformity holds for the states and
their socio-economic and political decisions. To
help others within the limits of humanitarian
norms and concrete situation is a moral duty for
the modern world. Another factor, that influences
on a tendency to help others in intergovernmen-
tal politics is a comparison of arising material
costs and received moral investments, in the
form of improvement of image of the country
and its international reputation.

Recent experience of Ukrainian society
proves that individuals or social groups who aim
to help others, to be more useful in a certain situ-
ation, are capable to show altruistic directions of
behavior. Especially such persons, who are less
oriented to own safety, than to own dignity that
is demonstrated by the aspiration of high own
self-efficacy and benefit for the ideas of society.

As modern requirements and norms of exist-
ence of the society create some limitations for
really altruistic personalities, it is important to
tell about taking into account of effect of selec-
tivity in relation to the naturally altruistic actions
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of personality. Using the principles of altruism is
not popular in the world, because it does not
convey any benefit but, on the contrary, it is in-
clined to risky consequences of its spreading.

In the world, where the desire to help others is
unevenly distributed between social groups and
private persons, altruistic persons face with reali-
ty, where the selfish-minded actors do not show
their nature, however they have obvious ad-
vantage. Although, it relates to present time and
shortly profiting, outside the further socio-
economic consequences. However altruistic ef-
forts have the opposite trend - a high risk of fail-
ure to obtain the desired result in the present time
with the prospect of further positive resolution of
the situation. So we can make a conclusion, that
the diversification of government activity and
stratification of the society are necessary parts of
the existence of altruism.

In the world, where altruism is not an abso-
lute truth, altruistic deeds are doomed to concede
to selfish deeds, which take social life a step
closer to its rational sense. Taking into account
the costs on the altruistic actions without their
material compensation, altruists, compared with
other persons, who stay away from altruistic ac-
tions, undoubtedly lose their usefulness in terms
of materialism. Therefore the states must build
their programs of development with principles of
social education and public awareness.

Conclusions

Thus, necessity of providing of national inter-
ests, in particular the achievement of unity of
Ukrainian society, observance of integrity of the
state will be realized through developing of
identity of Ukrainian people. A presence of gen-
eral identity of citizens is a pre-condition of the
viability of the state, effectiveness of its politics
and full realization of national interests. The per-
sonal interest of every state is a maintenance of
global world stability and concern for humanity.

Interests of the country on the international
scene must not be based just on self-
identification. They have to see more broad na-
tional interests of society and nation. The altru-
ism of socio-economic interventions of the states
or political figures is not motivated by the per-
sonal interests, but it is motivated by the com-
mitment to the moral norms with the only aim of
helping to those persons, who need it, not being a
part of own nation.

Prospects of further researches in this di-
rection will aim at identifying of sources of



contradictions about the formation of socio-
economic priorities and public values of the
country, which is experiencing the globaliza-
tion pressures and has integration aspiration.
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CONFLICTS IN THE UKRAINIAN ECONOMY
Olena Grechyshkina
KOH®JIUKTHU B YKPAUHCKATA UKOHOMHUKA
Onena I'peuntkrna

ABSTRACT: Ukraine still has an insufficient level of development of economic relations and is significantly
behind the developed countries. Accordingly it cannot provide decent living for most of population, and to solve
social problems. Realities of the economic and social development of Ukraine indicate insufficient stability of the
national economy, its conflicts and propensity to unbalance. Dynamics of key macroeconomic indicators and
indicators of social development are analyzed.

Conflicts in the economy arise from the contradictions between the parties when their interests do not coin-
cide. The conflicts may be observed in any facets of economy, from production to distribution, consumption and
exchange of resources (material, funding, human resource, technology, innovation, information etc.). These con-
flicts are related to market competition, to ties between enterprises and various governmental structures, con-
flicts within enterprises and organizations, too.

The most problematic factors for doing business in Ukraine are considered. These are problems in taxation,
public policy, corruption, inefficiency of officials, inflation, etc. The essence and causes of the tax conflict are
considered. The tax system is inefficient and it complicates the activity of enterprises. All variety of reasons for
tax conflicts can be grouped as follows: fiscal direction of the tax system, high tax burden and lack of tax regula-
tion of social stratification, inefficiency of the tax system in the regulation of investment and innovation proc-
esses, possibility of tax evasion, and inefficient use of tax revenues.Positive results of ongoing economic reforms
in Ukraine are given. Ways of prevention of conflicts of interest in the field of taxation are proposed.

Key words: conflicts, interests, Ukraine, economy, tax, tax system, doing business, tax conflict.

Changes that occurred at the end of the twen- ~ was maintained, centralized management of the
tieth century in different facets of life led to  economy hindered implementation of reforms.
global problems and many conflicts at interna- Ukraine still has an insufficient level of de-
tional, national and regional levels. For young  velopment of economic relations and is signifi-
states, countries like Ukraine with economy in  cantly behind the developed countries. Accord-
transition, problems of adoption to new realities  ingly, it cannot provide decent living for most of
are particularly acute [1]. population, and to solve social problems. Reali-

Ukraine has long been a socialist republic  ties of the economic and social development of
within the USSR. It had appeared in 1991 as an  Ukraine indicate insufficient stability of the na-
independent state. Ukraine was initially viewed tional economy, its conflicts and propensity to
as a republic with favorable economic conditions  unbalance [2].
in comparison to other regions of the Soviet Un- According to the State Statistics Committee
ion. However, the country experienced deeper  of Ukraine [3] for the period from January to
economic slowdown other former Soviet Repub-  November 2013 the GDP fell by 1.3% compared
lics. During the recession, Ukraine lost  with the same period in 2012. The largest drop is
60 percent of its GDP from 1991 to 1999, and  observed in such sectors as processing industries
suffered five-digit inflation rates. and agriculture. At the same time, there is almost

It was due to the fact that possibilities of the a zero value of the inflation rate. It indicates
Ukrainian economy were overestimated, its  problems in the economy and tight monetary pol-
interdependence with the economies of other icy of the National Bank of Ukraine.
countries of the former Soviet Union was not In 2013, the trade balance had deteriorated
taken into account. During long period the (foreign trade deficit amounted to -5.8 billion
economic reform program had not been  USD) and decrease of foreign direct investment
developed. Large, poorly controlled public sector  in 2013 was about 50% compared with the same
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period in 2012. It shows the deterioration of
competitiveness of the economy.

Dynamics of socio-economic development is
related to the development of society as a whole
and largely depends on the situation in the politi-
cal and socio-humanitarian spheres.

Conflicts in the economy are arising from the
contradictions between the parties when their
interests do not coincide. The conflicts may be
observed in any facets of economy, from produc-
tion to distribution, consumption and exchange
of resources. These conflicts are related to mar-
ket competition, to ties between enterprises and
various governmental structures, conflicts within
enterprises and organizations, too.

The conflict of interests between business en-
tities and authorities is evidenced by the fact that
the Index of Economic Freedom 2013 of Ukraine

Tax regulations EENE

Policy instability

Gorruption

Tax rates

Inefficient government bureaucracy (including licensing)
Inflation

Local and national government instability
Access to financing

Inadequately educated workforce
Inadequate supply of infrastructure
Regional customs policy

Access to land plots

Restrictive labour regulations

Crime and theft

Foreign currency regulations

ranked 161st out of 177 countries, and it received
46.3 points out of 100 possible [4]. The index of
economic freedom of Ukraine over the last 9
years has a negative trend. This indicator de-
clined by nearly 10 points since 2006. The great-
est decline was observed in parameter of finan-
cial freedom (from 66 place in 2008 to 130 in
2013). Indicators of fiscal freedom (93rd place),
freedom from corruption (149 place), investment
freedom (154th) have deteriorated significantly.
The most problematic factors for doing busi-
ness in Ukraine are presented in Fig. 1 [5]. Apart
from the problems in the tax field by the exis-
tence of Ukrainian business is complicated by
factors such as instability of public policy, cor-
ruption, inefficiency of officials, inflation, etc.
All these factors give rise to conflicts and low
socio-economic development of the country.

15.9%

15.3%

W 2012
2011

0%

5%

10% 15% 20%

Fig. 1. Most problematic factors for doing business — 2012 vs 2011 [5]

According to the results 2012, Ukraine is one
of the most corrupt countries in the world. In its
annual ranking, conducted by an international
public organization Transparency International,
Ukraine ranked 144th in the list of 176 countries.
On this slide we compare corruption in Ukraine
with countries of Communitive Independent
States. Accurate data on how much the state los-
es budget revenues due to corruption in the tax
area does not; roughly this amount exceeds 70
billion USD.

Corruption is present in all spheres of life,
ranging from hiring, to distribution of budget
funds. That government spending is a huge
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source of income for senior officials. In addition,
there are many other options for enrichment. For
example, tax credits, sale of raw materials at sig-
nificantly reduced prices, extraction of natural
resources, the sale of state property, the provi-
sion of a monopoly on specific activity, ap-
pointment to important positions in government
and more. As you can see, the variety of forms of
corruption can surprise anyone. In addition to
problems in the economic environment, there are
many social problems in Ukraine. According to
the Institute of Demography and Social Studies
of NAS of Ukraine 24% of the population does



not reach the national average living standards,
while 16% live in poverty.

In this case we are talking about national
standards. In comparison with the European
standards of poverty, about 80% of the popula-
tion of Ukraine belongs to this category. A char-
acteristic feature is that below the poverty line
are people who are employed, but have incomes
that are insufficient to satisfy even elementary
needs [2].

Revenues of majority of Ukrainians are at
subsistence level and below, despite the fact that
according to official statistics, the average
monthly nominal wage in 2013 was 3268 UAH
(about $ 400 U.S.). This is due to the fact most
people get minimal salaries, while officials of the
state apparatus have incomes, ten times higher,
that the salary of ordinary Ukrainians. For exam-
ple, the salary of the Minister of Foreign Affairs
of Ukraine is 4607 dollars per month [6]. While
the teacher's salary is $ 250. There were long
delays in the payment of wages, social benefits,
pensions and scholarships in the autumn of 2013.

Medical care is in difficult situation, life ex-
pectancy is declining, birth rate is low and popu-
lation of the country is rapidly decreasing. Over
the years of independence significant deteriora-
tion of the demographic situation is observed.
Population of Ukraine on 1 November 2013 was
45.5 million people, while the 10 years ago the
figure was 52 million.

So, the current state of Ukraine is character-
ized by a low level of socio-economic develop-
ment. Political uncertainty has become the main
reason for a protracted “strategic pause”, which

Payments (number per year)

is associated with failures of the executive and
legislative branches to make strategic decisions
needed for effective reforming of economy [1].
Key strategic political unsolved issues, subordi-
nation of economic policy to the decision of tac-
tical political problems, regular practice of deci-
sion-making under political influence rather than
economic realities, have led to recent controver-
sies of the socio-economic development in
Ukraine.

The question of conflict of interest in the tax
system is one of the most pressing issues facing
the state. Insufficient level of efficiency of the
tax system in Ukraine due to the existence of the
problem of conflict of interest between the tax-
payer and the supervisory authorities contributes
greatly and negatively on the state of socio-
economic development of society as a whole.
Unresolved conflict of interest complicates the
activity of controlling bodies and promotes the
growth of the shadow economy.

All variety of reasons for tax conflicts can be
grouped as follows:

- fiscal direction of the tax system,

- high tax burden and lack of tax regulation
of social stratification,

- inefficiency of the tax system in the regu-
lation of investment and innovation proc-
esses,

- possibility of tax evasion, and

- inefficient use of tax revenues.

According to the World Bank, an average
Ukrainian company pays 28 kinds of taxes
through the year (Fig.2).
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Fig. 2. Has paying taxes become easier over time? [7]

It is the largest number in the world. In 2013,
the owners gave to the treasury 54.9% of reve-
nue, of which 43.1% were taxes on labour, while
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in Europe and Central Asia these figures are
38.7% and 22.6%, respectively [7].



Taxes for the majority of Ukrainian compa-
nies are exorbitant (Fig. 3). As a result compa-
nies are becoming tax debtors with subsequent
threat of arrest of their property and the loss
ownership rights. To engage in private business
under such conditions is risky.

Business leaders in the industrial regions with
developed engineering on the east and south of

Total tax rate (% of profit)

the country (Dnipropetrovsk, Kharkiv, Luhansk,
Mykolaiv regions), in some of the western border
regions with a high share of small and medium
business (lvano-Frankivsk, Volyn, Chernivtsi
region) and in such cities as Kiev and Sevastopol
consider that tax policy is the most burdensome.
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Fig. 3. Tax rate in Ukraine [7]

It’s not surprising that number of tax disputes
in the administrative courts of Ukraine is grow-
ing. Budget forming taxes such as income tax
and VAT are the main objects of controversy.
Subject of tax disputes are transactions in which
fictitious business entities are either contractors
of taxpayers, or they are included as intermediar-
ies in the chain of movement of goods from the
manufacturer or importer to the taxpayer [8].

The disputes about collecting of the tax debt
by tax authorities are quite common. Taxpayer
often learns about the existence of debt only ac-
cording to the results of tax audit. That is inher-
ently honest taxpayer, by virtue of their lack of
awareness of the intricacies of tax law and ac-
counting, gets into trouble, unwittingly and with-
out suspecting the existence of problems [8].

In spite of existing problems, there are posi-
tive trends in the development of the Ukrainian
economy. You see some of its. According to the
rating of the World Bank Doing business-2014
[8] Ukraine had improved its position by 28
points — up to 112 from 140. The highest score
was obtained in terms of reforms in the country,
aimed at improving and simplifying of doing
business, including small and medium-sized
businesses.

However, taxation changes were minor.
Ukraine's position has improved by only 4 points
compared to last year. The analysts pointed to
efficiency of use in Ukraine risk-based methods
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for conducting inspections of economic regula-
tory agencies, the openness of Ukrainian banks
and industry in the part the publication of infor-
mation that is necessary for investors. Positive
results of enforcement of the new Customs Code
and changes in bankruptcy law have also been
noted.

Among other issues in taxation, experts noted
simplification and consistent reduction in the
time of tax returns. “Ukraine has simplified re-
porting for corporate income tax, VAT and social
security contributions. In 2012, due to this the
time to file reports reduced in accordance with
Ukrainian tax legislation by 101 hours - from
491 to 390 hours”, — experts of the World Bank
state [9]. Also, there is simplification of tax in
Ukraine due to the further improvement of the
system of electronic document management. In
addition, simplification of procedures for obtain-
ing the certificate of VAT payer ensured improv-
ing the position of Ukraine by “Registering
Property”.

Conclusion

Therefore, despite high level of conflict in the
national tax system, there are positive changes
that could provide constructive solution of tax
conflicts. Harmonious tax system should be
based on principles of justice both vertically and



horizontally, efficiency, flexibility, economic
neutrality, simplicity and controllability.

It is necessary to find solutions that would
stimulate and improve profitability of taxpayers.
While creating a tax system, it is important to
guote Adam Smith: “A state will gain more by
reducing tax burden than by turning to excessive
taxes”.
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THE EVALUATION OF LEVEL INFORMAL ECONOMY
Calinescu Tetyana
OIIEHKA HA PABHUIIETO HA HE®OOPMAJIHATA HKOHOMMKA

Tarsna Kanunecky

ABSTRACT: In this article, it is analyzed the different factors, about the evaluation of level informal econ-
omy. The purpose of this search, it is to determine the alternative sources for filling the state budget. It is well-
proven that the existent methods of researches do not answer to the features of the illegal avoiding tax payment,
which is carried out in the scales of different countries, separate regions, industries of economy and on indus-
trial enterprises. In this case, the expediency is reasonable to have universal indexes - for general and special -
for the unique evaluation of informal activity. It is assumed, based on the results of researches, that different
level of economics has the models for the calculation of volumes informal economy. In this basis of researches it
must be financial, statistical and operative information, which already exists, to determine the certain circle of
indexes. Every separate industry of production, at its level, is characterized by the set of factors, which influ-
ence on the volumes of informal economy. It creates the necessity to forming of the personal model. Likewise,
the reasons and tendencies of distribution informal economy will follow in the different spheres of the state and
the human activity. For the sake of it, the long-term analysis, it is needed the change of public values and pri-
orities, which generated the origin in a shadow to the sector. For approval of different approaches in relation to
the evaluation of volumes in the unofficial economy, at regional level, it is recommended to initiate realization
of pilot projects, which will allow finding additional resources for filling of profitable parts of budget due to the
hidden backlogs, to the underestimated scales of informal economy. Within the framework pilot researches will
make possible the advancement and verifications of different hypotheses in the informal economy trends.

Key words: Informal economy, tax payment, budget, universal and special models, pilot projects

Introduction

An evaluation of level non formal econo-
my is now one of most difficult tasks that stand
before a theory and practice, with the purpose
to search new alternative sources of filling, in
the State budget. The existent methods of re-
searches do not answer the features of the ille-
gal avoiding tax payment. They are carried out
in the scales of different countries, separate
regions, industries of economy and on indus-
trial enterprises with limited statistical content.
In this case, a certain non conformity can be
expected on the basis of it. Therefore, there is a
necessity to find the universal indexes for the
unique evaluation of the informal activity.

Analysis of the last investigation and
publications

In the methodical material which is used
now in Ukraine for the evaluation of informal
economy [1], after the foreign experience,

which offered a financial reform in Ukraine, and
the World financial crisis in 2008, did not remove
the financial confusion which it is felt in the Euro-
pean countries today. There have been changed the
rules of game and shadow capital flow, in other
countries offshore areas, after the bankruptcy of the
financial system of Greece and other European
states. In this case, the questions of evaluation the
level of informal economy is one-sided examined
only from the point of view the avoiding tax pay-
ment. It is already well-proven although, and not
only by authorial researches [2, 3, 4, 5, 6, 7. 8, 9,
10], but also by the World experience [11, 12, 13],
that a slump or increase of economies, are more
difficult in social aspects of development in the
economies of the State, because it determines the
level of morality in the society, its culture, level of
democracy, social justice, and so on. Also, the
State decides the reforms and modernizations,
which take place as a whole in a country, and, in
particular, in the tax system.

It is necessary to underline that today the research-
es are conducted to the directions of the one uni-
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versal integrated index. Like that these factors
are characterized, at the level of the develop-
ment of production, in the social sphere of the
productivity, and even, in the psychological
state of population. But this search, mainly
attempts to unite separate directions of re-
searches only in a one mathematical formula
[1, p. 35 - 43] or to provide the additional
backlogs in the filling of the budget, what is
connected with problems of avoiding tax pay-
ment [14]. Surely, it has a right on its exist-
ence. However, not always it is expedient to
have only the universal index, because of the
inaccuracies of its data. Likewise, much esti-
mation is based of the expert’s conclusions. As
a result, it will give a general estimation which
considerably will differ from the real data.

Therefore, the idea of this research is to
determine the universal and also special index-
es, which define the level of informal econo-
my.

Basic material of investigation

The research non formal economy, it is
that aspect, which have different roots in
economy. From this reason it need searching,
the problems and tendencies of its transporta-
tion in the different activity spheres of the state
and human, and especially, in the social life.
But, the predictions of the tendencies in the
future are not possible. For this purpose, it is
necessary not only short-term researches, but
also long term watching the change of public
values and priorities, which can generate the
origin in the sector of economy which directly
is not observed. The World practice deter-
mines five problem areas that in an aggregate
will determine this sector: shadow production,
illegal production, in an informal sector and
housekeeping (for the own final use), and also
the defects in the program of preparation main
information, which related to it [15, 16, 17].

In the most discussed industries research,
while the productions are fully legal, certain
terms of the production volumes, in the shad-
ow sector of economy - are hidden from the
state. Traditionally, such problems are united
in three groups: socio-economic, organization-
al and legal. Each of these groups depends one
from another. It is impossible to assume an
improvement by the observance of legal, and
organizational aspects of this matter, because it
is not decided the socio-economic constituents
of development in the country here. However,

it is possible to decrease the escape of profits in the
shadow sector of economy, if instruments of
measuring and control would be applied in relation
to it. By confirmation there are three charts of con-
struction of the tax systems. It is the world associa-
tion based by the principles of evolutional, demo-
cratic and Leviafan - taxation [12, p. 234 - 236;
18],

There are differences between an illegal and
shadow production. For example, the productions
which violate the certain standards of safety, the
sanitary-ecological norms of labour, guard of life
can be described as illegal and, at the same time
the shadow sector of economy. In this case, the
illegal activity is forbidden by the law, for those
businesses without a license.

The International organization of labour was
formulate a production in an informal sector in a
wide plan [19], as an aggregate of units which en-
gage in producing goods and services, with the
purpose to providing the employment and profits
of the concerned persons. The labour relations in
such sector, as a rule, are founded, mainly on con-
tractual relationships with the formal guarantees. In
this view, the purpose of homogenization the inter-
pretations of the types of activity, will help to col-
lect and specify data in relation to the analysis of
its basic descriptions for an enterprise:

1) It must have, at least, any producing of
market products;

2) Must satisfy to one, or a few criterions from:

- A size of enterprise is less for amount of the
concerned persons;

- An enterprise is not registered in accordance
with the no spread functions of national legisla-
tion;

- The hired workers of enterprise are not regis-
tered, that is expressed in absence of labour con-
tract, which to obligate employers to pay corre-
sponding taxes and payments on social security
and subordinate existent attitudes toward a stand-
ard labour legislation.

The production of the goods for housekeeping
- is not part informal to the sector, likewise, it is
examined as an independent sphere. Some house-
keeping has very small scales and in a plant-
grover, stock-raising, productions of other com-
modities that are joined for their own final use,
building of own houses and other piling up of the
fixed assets. Therefore a commodity, mine-out in
this sphere, must join in estimation only then,
when it is considered that a production volume
folds ponderable part in the aggregate supply of
the country. But this ponderability must be pre-
scribed in each case, for the level of socio-
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economic prosperity of the population in the
country, as well.

Also, a production is not taken into ac-
count, for the consequences of defects in the
program of captured of data. This is a problem
area which is descendant from imperfection of
measuring of gross domestic products, resulted
from all types of productive activity. These
defects are diffused into three groups [15, 20,
21, 22]. Those which are caused by the in-
complete scope of enterprises, ad its part, are
the first. To the second is including a non re-
ceipt of accountability from enterprises, as the
consequence of errors from previous wrong
information, and the receipt of documents of
inspections and so on. And to the third, it is
the understating of current data due to the
wrong treated information or intentional twist-
ing its.

As a matter of fact, all these higher men-
tioned concepts, in their essence in the condi-
tions of socio-economic activity in Ukraine,
coincides practically, as productions, where
the terms are for avoiding tax payment. Thus
most authors investigate the general aspects of
avoiding tax payments [23], or try not to notice
those tax payments which do not influence
substantially on the size of receipts to profita-
ble part of budgets [1, p. 21 - 22], and re-
searched, exceptionally, by decriminalization
of tax payment on a validated income tax and
payments on social security. Outside of all the-
se researches, there are standards in relation to
establishment of minimum wage, maximal du-
ration of working day. safety of vital functions,
sanitary norms, administrative procedures in
relation to filling the statistical forms of other
accounting, and also those social aspects,
which influence on the scales of deviations.
Ignoring these questions, implicitly, stipulate
further the losses from tax entering in budget.
Therefore, the main index, which can signal
about worsening of socio-economic develop-
ment, cross flow of capital individual status
and public in an informal economy, will be the
conclusion of the volume of profits per capita
[12, p. 271].

If there are accepted in general the evalua-
tion scales shadow to the sector, it is possible,
it is possible to distinguish the direct and indi-
rect methods of research. First, in most cases,
there are based on questioning of respondents
in relation to found specific gravity of their
work holding two jobs [1, p. 22; 12, p. 271,
24]. Second, - the system of indicators is fixed,

such as demand on money, rate of inflation, level
of tax load and other [12, p. 271; 25; 26; 27]. But,
in this plan are models of hypotheses, which are
based on the analysis of the hidden variables, in
the increase of scales and motion toward an infor-
mal economy. At last these variables will influence
the: labours (charges of business hours, employ-
ment of workers, labour productivity and other),
productions (rates of his increase, use of resources
and equipment et al), general macroeconomic indi-
cators (volumes of gross domestic product, amount
of money, rates of increase of inflation, tax load
and others like that) and so on. Similar models ex-
ist already, and every author interprets its [1, p. 32
- 43; 24; 28; 29], going out the degree of research
and possibilities of determination the hidden re-
sources in a domestic and world economy.

It is necessary to take into account the level of
determination the volumes of informal economy.
Also, it is necessary to limit a research sphere -
micro, macro or mega level, because at every level,
there are specific factors, cannot be offered only by
the universal index.

Conclusions

1. Different levels - have the formulas (mod-
els) for the calculation of volumes of informal
economy.

2. For simplification of evaluation of such vol-
umes, it follows to take for basis that financial, sta-
tistical and operative information which already
exists and determines the certain circle of indexes.

3. Every separate industry of production at its
level - determines the set of factors, which influ-
ences on the volumes of informal economy and
creates the necessity to forming of the personal
model.

4. The research informal to the sector of econ-
omy is that aspect which has deep enough and deep
roots, from this reason to searching problems and
tendencies of the distribution in the different
spheres of state and human activity and especially
in social. For this purpose the long-term, it is need-
ed the change of public values and priorities which
generate the origin for the shadow to the sector.

5. There are approved different approaches in
relation to the evaluation of volumes of unofficial
economy, at regional level. In this case, it is possi-
ble to carry out different pilot projects on initiative
of different government services, including tax,
that search additional resources, for filling of prof-
itable parts of budget due to the hidden backlogs
and underestimated scales of informal economy.
Within the framework of such projects, it is possi-
ble the advancement and verifications of different
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hypotheses and socio-economic progress of
region trends, including non formal economy.
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MONETARY POLICY INSTRUMENTS OF DIFFERENT ECONOMIC SYSTEMS
Ljubica Janji¢, Tanja Spasi¢

HMHCTPYMEHTU HA MOHETAPHATA IIOJIMTUKA ITPU
PA3JIMYHUTE UKOHOMUNYECKHN CUCTEMUA

JIroouna Sany, Tans Crnacuy

ABSTRACT: The object of this paper is the use of various monetary policy instruments in the developed
countries of the world, as well as in the developing countries. Monetary policy, as an important aspect of eco-
nomic policy, regulate the amount of money in circulation by using instruments and measures . The main goals
of monetary policy are the following: price stability, high employment rates, economic growth, stability of finan-
cial markets and institutions, the stability of interest rates and the stability of the foreign exchange market. The
best results are achieved by using different monetary policy instruments. . The central bank will use different
number of instruments depending on whether it is a developed or undeveloped financial system. This paper gives
an overview of some instruments used by central banks, such as open market operations, discount rate, redis-
count loans to banks, the reserve requirement policy, special deposits and directive measures. This paper also
presents experience in application of different monetary instruments by several countries, first of the central
banks of developed countries (Federal Reserve System, the European Central Bank, the Central Bank of Rus-
sia), and then by the central banks of the developing countries (Central Bank of Croatia, Central Bank of Bosnia
and Herzegovina, Central bank of Macedonia, Central Bank of Montenegro, Central bank of Serbia). The aim of
this paper is a comprehensive analysis of monetary regulation instruments, their application and differences, in
terms of different financial systems. Presenting the experiences of various central banks in this paper, it will lead
to the conclusion that there are differences in the scope and structure of monetary instruments. It is expected
from this research to give an answer to the question of dealing with actuality implementation of monetary policy
instruments, in addition to the theoretical basis and comparative overview of the use.

Key words: monetary policy instruments, monetary policy, central bank, economic system

Introduction cy. The composition of the monetary policy in-
struments may be very different, but the effect of
To control the volume of money and credit,  application still has the same purpose: to provide
and achieving macro-liquidity, the central bank  the required amount of money in circulation, so
adopts and implements a particular monetary  that monetary policy cannot be emphasized ex-
policy, which is a significant segment of the gen-  pansive, or strongly restricted (Bjelica 2001, p.
eral economic policy. Monetary policy is a set of ~ 90). The instruments have changed through the
rules, regulations, measures and instruments that  different historical development, as well as from
regulate the level, structure and dynamics of  country to country, according to the characteris-
money supply and circulation of money in the tics that define it. Depending on whether it is a
channel of reproduction process (Djurovic- developed or underdeveloped financial system,
Todorovic 2010, p. 165). The main goals of the central bank will use different number of in-
monetary policy are the following: price stabil-  struments. If it is a developed financial structure,
ity, high employment rates, economic growth, it is possible to implement an effective monetary
the stability of financial markets and institutions,  policy with one or several instruments. However,
the stability of interest rates and the stability of  in terms of underdeveloped financial systems, it
the foreign exchange market, where it is consid- s necessary to use a number of different instru-
ered that the primary objective is achieving and  ments, because the central bank has additional
maintaining monetary stability. functions in contrast to developed financial sys-
The best results are scored by using different  tems.
monetary policy instruments, in order to finally
achieve the objectives of general economic poli-
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Monetary policy instruments

Central banks use the various monetary poli-
cy instruments for the implementation of clearly
defined monetary policy. If we look at the way in
which they operate, monetary policy instruments
are classified into direct and indirect. In addition

to this classification, monetary policy can be di-
vided into quantitative and qualitative. Quantita-
tive instruments should act only globally in the
entire economy, while qualitative act selectively
in terms of loan types, users, purpose, usage,
terms, interest rates.

Table 1. Types of monetary policy instruments

Direct instruments — directly achieve
monetary goals

e The regulation of interest rates

Indirect instruments

e use the ratio of the money supply

The policy of required reserves

The policy of discount and interest
rate

Open market policy

e The regulation of increasing and reserve money

banking placements and other financial

institutions

Quantitative instruments — global Quialitative instruments — with selective
influence influence in terms of:

loan types
users
purpose

way of using
terms
interest

Central banks in developed economies use Six
basic instruments for the implementation of
monetary policy: required reserves, discount rate,
open market operations, rediscount loans to
banks, special deposits and directive measures.
The discount rate is one of the traditional quanti-
tative monetary policy instruments, considering
that it has a global effect. It is, in fact, the mini-
mum interest rate on the loans that the central
bank approves to the banking sector. The term
open market operations mean the operations of
buying and selling government securities in the
financial market by the central bank. Securities
market is created with deficit state funding
through debt, when the state acquires the missing
funds by issuing bonds.

Rediscount loans are instruments where the
central bank may intervene by credit through the
mechanism of creation of reserve money, which
is reflected in the lending of commercial banks
by the central bank. It is also known as refinanc-
ing policy, and can be on linear or selective ba-
sis. In practice, the most commonly used follow-
ing types of loans are: rediscount loans;
relombard loans and selective credits. Special
deposits represent funds that commercial banks
deposit to the central bank, which interest is
charged at a lower interest rate than the average,
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or at zero interest rate. Directive measures can be
used in the short terms, in the special conditions
that require fast and efficient monetary policy. In
practice, they appear in the form of the qualita-
tive and quantitative measures. Required reserve
policy is a measure where commercial banks are
required to hold a certain portion of their portfo-
lio in the form of required deposits to the central
bank.

The use of monetary policy instruments in
developed countries

In the United States of America the responsi-
bility for the conduct of monetary policy has the
Federal Reserve System. FED was formed on the
basis of the Federal Reserve Law from the
1913th, with aim to create such a structure on the
basis of which the power will be deployed in the
regions power between the private sector and
government, and between bankers, entrepreneurs
and the public. For this central bank can be said
to have the most unusual structure of all the cen-
tral banks of the world. The structure of the Fed-
eral Reserve System consists of 12 regional re-
serve banks, the Board of Governors and the
Federal Commission for Open Market Opera-
tions (FOMC). The main tasks of the Fed are:
supervision and regulation of banks, implement



monetary policy through open market operations,
determination of the discount rate and required
reserves, preserving the stability of the payment
system and controlling the quantity of money in
circulation.

The main monetary policy instruments of
FED are open market operations. Through pur-
chases or sales of government securities, FED
provides banks additional reserves or robs them a
certain amount of reserve. No matter what mone-
tary policy is made in Washington, Federal Re-
serve Bank of New York conducts open market
operations for the FED and by the authority of
the Federal Commission for open market opera-
tions. As part of its monetary policy, the FED
implements permanent (used to adjust the long-
term factors) and temporary open market opera-
tions (by using them to solve the needs that are
short-term). There are two basic types of these
temporary transactions. In the case of repurchase
agreements (repos), the FED buys securities with
an agreement to repurchase them at a certain
shorter period - from one to 15 days of purchase.
When FED wants to implement a temporary sale
on the open market, it embarks on a cross-sales
and purchase transactions (reverse repo agree-
ment), or FED sells securities and buyer agrees
to sell them in the near future (Mishkin 2010, p.
400). The current repo rate from the 2012.,
which also applies in 2014. is 0-0.25 %.

During the period when, for certain reasons,
was interrupted the functioning of financial mar-
kets, the discount policy can become the main
channel for the supply of reserve balances of de-
pository institutions. The Board of Governors
shall consider and regulate the discount rate, to-
gether with regional banks. Changing the dis-
count rate, the FED influences the willingness of
banks to take reserves in the loan of the Federal
Reserve. By law, beside depository institutions,
also branches and agencies of foreign banks
which operate in the United States have the right
to loan from the Federal Reserve. Corporate
credit unions and other banking institutions,
which are not subject to allocation the required
reserves, usually do not have access to these
loans, but Board of Governors may grant access.
FED approves three types of loans to these insti-
tutions: primary, secondary and seasonal credit.
Interest rates charged within all three programs
are established every two weeks, by the Board of
directors of each regional bank. They are also the
subject of discussion within the Council of Gov-
ernors. It is characteristic that these interest rates
for all types of loans which are approved by the
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FED are the same across all 12 regional reserve
banks. The primary loan, which has a central role
in monetary policy, is approved to the banks that
have problems with short-term liquidity. "Good"
banks are allowed to borrow as much as they
want from the primary loan, so it is called the
permanent discount available credit. The rate on
these primary loans usually occurs as the dis-
count rate. Secondary credit is granted to banks
that are in financial trouble and facing serious
liquidity problems. Therefore, interest on the
secondary loan is 50 basis points (0.5 percentage
points) above the discount rate. Seasonal credit is
aimed at a number of smaller banks whose busi-
ness is related to the financing of agriculture, as
well as those which have fluctuations in deposits
during the holiday season. At the beginning of
the 2014th the primary loan is approved at the
rate of 0.75 %, secondary at the rate of 1.25 %,
and seasonal at the rate of 0.10 %.

The third instrument of a monetary policy,
which is used within the FED's monetary policy
is the policy of required reserves. Within the lim-
its set by Congress, the FED can determine the
amount of required reserves that banks and other
depository institutions must hold in relation to
deposits (Ritter et al. 2009, p. 395). Regulations
is found that the required reserves must be held
by all depository institutions - commercial banks,
savings banks, savings and loan associations,
credit unions, agencies and branches of foreign
banks (Feinman 1993, p.570). The funds allocat-
ed for this purpose must be kept in a convertible
currency (in cash register of depository institu-
tions) or in the form of deposits in reserve ac-
counts at some of the regional reserve banks. The
amount of the reserve requirement of each insti-
tution is determined by applying the appropriate
percentage of the Federal Reserve Board's Regu-
lation.

Reservable liabilities consist of net transac-
tion accounts (which include the amount of de-
posits that the depositor is permitted to make
withdrawals by check, telephone or other instru-
ments, net of cash items in process of collection),
nonpersonal time deposits (including deposits
and other fixed-term accounts held by a client
who is not a individual person, and eurocurrency
liabilities (the net domestic borrowing of bank
branches in foreign branches). The reserve ratio
on net transactions accounts depends on the
amount of net transactions accounts at the depos-
itory institution. The Garn-St Germain Act of
1982 exempted the first $2 million of reservable
liabilities from reserve requirements. This "ex-



emption amount" is adjusted each year according
to a formula specified by the act. The amount of
net transaction accounts subject to a reserve re-
quirement ratio of 3 percent was set under the
Monetary Control Act of 1980 at $25 million.
This "low-reserve tranche" is also adjusted each
year. Starting from the 23.01.2014. the reserve
ratio on net transaction accounts is: 0% on
amount from 0 to 13,3 million dollars; 3% on
amount from 13,3 to 89 million dollars; and 10%
on amount from 89 million dollars. Since De-
cember 27, 1990, nonpersonal time deposits and
euro-currency liabilities have had a reserve ratio
of zero.

The European System of Central Banks
(ESCB) is composed of the ECB and the central
banks of the Member States of the European Un-
ion. The European Central Bank, based in Frank-
furt, started working on the 1. January, 1999. The
institution establishes and implements monetary
policy, manages the operations of international
trade and allows smooth operation of payment
systems. To achieve its goals, the ECB has at its
disposal a set of monetary regulation instru-
ments: open market operations, standing facili-
ties (which may use financial and domestic
commitments) and the policy of required re-
Serves.

Open market operations are a tool for control-
ling the cash of the market, where there is a
matching supply and demand for base money.
Depending on the objectives and procedures it
can be divided into four categories:

Main refinancing operations - conducted on
a weekly basis, because they have a maturity pe-
riod of seven days, have a crucial role in the
management of interest rates and provide liquidi-
ty of the entire financial system, the Board of
Governors at its meeting in the 2003. decided
that the deadline for the implementation of the
main refinancing operations should be reduced
from two weeks to one week (The Monetary
Policy on the ECB 2004, p. 80);

Longer-term refinancing operations with
longer maturities, which is 90 days. The goal is
to provide long-term liquidity of the banking sys-
tem;

Fine-tuning operations - implemented as
necessary, in order to fine dosing of liquid assets;
their frequency and maturity are not standard-
ized; conducted for cancellation effects on inter-
est rates which comes from unexpected fluctua-
tions in liquidity in the money market, due to
operational reasons, only a limited number of
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selected participants may participate in fine-
tuning operations;

Structural operations - it provides the struc-
tural liquidity position of the banking system in
the longer term.

Starting from the 13. of November in 2013.
marginal lending facility rate is 0,75%.

Standing facilities create the possibility of in-
forming about the orientation of monetary poli-
cy, control of movement daily liquidity and curb
market rates. There are two types of regular ben-
efits which are available to financial institutions,
which are implemented decentralized from the
national central banks:

Marginal lending facility (it can be used to
obtain overnight liquidity, the interest rate on the
marginal lending facility normally provides a
ceiling for the overnight market interest rate);
Deposit facility (it can be used to make
overnight deposits with the national central bank,
the interest rate on the deposit facility normally
provides a floor for the overnight market interest
rate).

The central bank stipulates the obligation of
credit institutions to hold required (minimum)
reserves on accounts of the national central
banks. If we consider the application of this in-
strument, it can be seen that the reserve require-
ment ratio did not change over a longer period of
time. Therefore, with the application of this in-
strument, the ECB achieves the following tasks:
stabilization of interest rates in the money
market and
creation liquidity in the event of a defect.
The ECB is entitled to impose to credit insti-
tutions of the member states to hold minimum
reserves at the ECB and the national central
banks in accordance with the objectives of mone-
tary policy.

ECB set out the credit institutions established
in the euro zone, which currently covers the terri-
tory of 17 European Union member states (Bel-
gium, Germany, Estonia, Ireland, Greece, Spain,
France, Italy, Cyprus, Luxembourg, Malta, Neth-
erlands, Austria, Portugal, Slovenia, Slovakia
and Finland), the obligation of holding required
reserves on accounts of the national central
banks. In addition, the following rules apply to:
* branches of credit institutions in the euro area,
which are established outside the euro zone are
also subject to a minimum allocation of reserves;
* branches of credit institutions in the euro zone,
which are located outside the euro zone are not
subject to the requirements for holding of re-
quired reserves.



Required reserves of each institution are cal-
culated by applying the appropriate rate on spe-
cific categories of assets. Each institution shall
be granted an amount of EUR 100,000, that are
not subject to reserve requirements. In the 2014
there are following rules for required reserves:
1% ratio on overnight deposits, deposits with
agreed maturity or period of notice up to 2 years,
debt securities issued with maturity up to 2 years,
money market paper;

0% ratio on deposits with agreed maturity or
period of notice over 2 years, repos, debt securi-
ties issued with maturity over 2 years.

Central Bank of the Russian Federation was
established on 13 July in 1990. , on the basis of
the Russian Republic Bank, which was part of
the State Bank of the USSR. Its main function is
to protect the national currency - the ruble and
ensure its stability. In the implementation of
monetary policy, this institution is using the fol-
lowing instruments: reserve requirements, repo
auctions, lombard loans, overnight loans, intra-
day loans, FX swap operations with the opera-
tions of the Central Bank of Russia bonds and
reverse repo transactions.

The use of monetary policy instruments in
developing countries

The Croatian National Bank, as the central
bank of the Republic of Croatia, within its rights
and duties, is responsible for the stability of the
currency and the general liquidity of payments in
the country and abroad. Its main objective is to
maintain price stability. Without prejudice to the
achievement of this objective, the Croatian Na-
tional Bank supports the economic policy of the
Republic of Croatia, thereby acting in accord-
ance with the principles of open markets and free
competition. For achieving objectives of mone-
tary policy, the central bank has available the
following set of instruments: open market opera-
tions, standing facilities, reserve requirements,
treasury bills and short-term liquidity loans.

The Croatian National Bank has introduced
open market operations in order to improve
monetary management and established a more
active role of central bank in managing liquidity
of the banking sector. There are three types of
open market operations: regular repo operations
(performed every Wednesday, with a maturity of
one week), fine tuning operations (whose fre-
guency and maturity are not standardized) and
structural operations (for structural adjustment,
they can be regular and emergency). For the im-
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plementation of open market operations it is nec-
essary compliance of all other instruments of
monetary regulation, so the current instruments
are adapted to increase the efficiency of open
market operations (Savic 2010, p. 61).

Standing facilities include instruments that
banks, savings banks and branches of foreign
banks, used on their own initiative and serves to
stabilize the unexpected changes in the move-
ment of liquidity. They have an overnight ma-
turity and they are used in the form of lombard
and intraday loans in case of lack of funds and in
the form of cash deposits in case of surplus
funds.

The implementation of monetary policy is
possible also by issuing bills of the Croatian Na-
tional Bank, with a maturity of up to 35 days,
which are sold at a discount to certain financial
institutions on auctions. Short-term liquidity
loans have maturities up to one year, but these
loans are used only in necessary situations due to
high interest rates.

The Croatian National Bank determined the
reserve requirement to be a major instrument for
the collection of excess liquidity in the monetary
system. Financial institutions that are subject to
allocation of required reserves are banks, savings
banks and branches of foreign banks. Unlike
them, the reserve is not calculated for building
societies, banks as specifically required by law
and the Croatian Bank for Reconstruction and
Development. The legal framework for the ap-
plication of this instrument is Decision on re-
serve requirements (OG. 133/2010, 30/2011,
109/2011, 136/2011, 12/2012, 43/2012 and
142/2013). The required reserve ratio in 2014 is
12%. The calculation base consists of: a kuna
component (with or without a currency clause)
and a foreign exchange component. These com-
ponents are calculated separately, representing
the average daily balance of these sources.

The Central Bank of Bosnia and Herzegovina
was established on the 20 June, 1997, according
to the Law on the Central Bank, and began work-
ing on the 11 August 1997. Its highest authority
is the Board of Directors, which is responsible
for determining monetary policy and controlling
its implementation, organization and strategy of
the central bank in accordance with the powers
prescribed by law. Its task, in addition to the im-
plementation of monetary policy is to manage
foreign exchange reserves, and helps maintain
adequate payment and settlement systems. The
Central Bank of Bosnia and Herzegovina main-
tains monetary stability in accordance with the



Currency Board arrangement, by issuing domes-
tic currency with full coverage in freely convert-
ible foreign exchange funds under fixed ex-
change rate (1 convertible mark = 0.51129 euro).
Such a currency board system, which is regulated
by the Law on the Central Bank, specifically al-
lows broadcasting of reserve money (local cur-
rency is issued only with the purchase of con-
vertible foreign currencies with full coverage in
net foreign assets).

This is the reason why the Central Bank of
Bosnia and Herzegovina cannot give a loan to
the state, or perform a cover of its budget deficit
in any way. It also can’t serve as lender of last
resort, because it can’t provide loans to commer-
cial banks, either for liquidity or for other pur-
poses. How it can’t approve the loans, it does not
determine the discount rate, or in any other way
affect the level of interest rates. The interest rates
of commercial banks in Boshia and Herzegovina
are in a free form and they aren’t an instrument
of monetary policy. The Central Bank of Bosnia
and Herzegovina is forbidden to perform opera-
tions on the money market, so that the only mon-
etary policy instrument that is available is the
policy of required reserves. This actually reflects
the importance of this instrument in the imple-
mentation of monetary policy in Bosnia and Her-
zegovina.

This central bank requires that all banks, on
separate accounts, hold a certain amount of funds
for required reserves. When allocating funds for
this purpose, banks are required to maintain de-
posits at the central bank, by the exact rate. This
rate is applied to the base for calculation of re-
quired reserves, consisting of deposits and loans
in local banks or other currencies that are ex-
pressed in convertible marks.

The National Bank of Macedonia is the cen-
tral bank of the Republic of Macedonia, whose
main task is to achieve and maintain price stabil-
ity. The importance of this goal is reflected in the
fact that price stability creates a favorable envi-
ronment for long-term sustainable economic de-
velopment. In addition to this goal, the National
Bank of Macedonia is responsible for the defini-
tion and implementation of monetary and foreign
exchange policies, foreign exchange manage-
ment, development of payment systems, supervi-
sion of banks and savings banks... It supports
economic policy and financial stability and re-
spects the principles of the market economy.

In accordance with the legal framework of the
National Bank of Macedonia, it defines and im-
plements monetary policy. For this purpose, it
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uses certain instruments of monetary regulation:
open market operations, the reserve require-
ments, the available deposits, overnight credit
and intraday credit. Most flexible instrument
among the above are certainly open market oper-
ations, because of the impact they have on the
short-term interest rates. The National Bank of
Macedonia affects the liquidity of the banking
sector by issuing treasury bills and conducting
repo operations. Also, it can be applied to the
operation of fine adjustments in order to avoid
significant fluctuations in the level of liquidity in
the banking system.

The main function of the available deposit is
to manage the excess liquidity in the short term,
when banks can deposit their funds, on its own
initiative, at the National Bank of Macedonia.
The maturity of these deposits can be overnight,
when calculating interest rate of 1 %, or seven
days, with an interest rate of 1.75 %. Overnight
loan also helps in solving the liquidity problem,
but in case of shortfall. This option is available to
banks every day, in the form of repo transactions
with a maturity overnight. Intraday credit has a
similar function as the overnight, as it serves to
overcome the imbalance of liquidity, resulting
from large outflows relative to inflows during the
day. It is available to banks every day, and the
National Bank of Macedonia doesn’t charge in-
terest for using this credit.

The Council of the National Bank of Mace-
donia in the Decision on reserve requirements,
exactly defined all the elements necessary for the
application of this instrument. Institutions that
are subject to allocation of required reserves on a
special account at the central bank are banks,
branches of foreign banks licensed to operate and
savings. The basis for the calculation of required
reserves constitute obligations of banks in do-
mestic currency, in domestic currency with FX
clause and in foreign currency, then the obliga-
tions of savings banks in domestic currency and
in domestic currency with FX clause, as follows:
deposits and loans
issued debt securities and
other duties.

The specific required reserve rate, which is
applied to the base, varies depending on the cur-
rency in which are denominated liabilities, which
constitute the base. In 2014 there is a 8% ratio on
liabilities in domestic currency, 20% ratio on
liabilities in domestic currency with FX clause
and 15% rate on liabilities in foreign currency.

The Central Bank of Montenegro, as the su-
preme institution of the monetary system of



Montenegro, was founded in November 2000. by
the Law on the Central Bank. It started working
on 15 March, 2001, as the institution responsible
for monetary and financial stability and banking
system. In addition, it performs supervision of
the banking system, performs and supervises
payments, performs regular macroeconomic
analysis, etc. The precise definition and quantifi-
cation of the objectives of monetary policy of the
central bank, is disabled because of the specifici-
ty of the monetary system of the country. The
monetary policy of the central bank is based on
the euro as payment, since the end of June 2002,
so that the current monetary policy regime is in
the form of dollarization. The point of the intro-
duction of official dollarization in Montenegro
was that to accomplish the benefits of official
dollarization. In this sense, primarily alleges re-
duction of the inflation rate and the achievement
of price stability (Lakic 2004, p. 398).

The Central Bank of Montenegro Law (OGM
40/10, 46/10 and 6/13) sets out the primary
CBCG monetary policy instruments: open mar-
ket operations, credit operations, lender of last
resort and reserve requirements. If we consider
operations on the open market, the central bank
may conduct a prompt and forward purchase and
sale of securities, as a permanent or a repo trans-
action. Regardless that the law allows the use of
this instrument, it has not been used, because it
requires a developed financial market, which is
currently not the case in Montenegro. Also, a
sound banking system and macroeconomic sta-
bility has not requested the activation of this in-
strument. This central bank may grant credit in
different form to banks, which have problems
with liquidity, such as intraday liquidity loans
(with maturities up to the end of the working
hours of the day when it is approved), overnight
liquidity loans (where the bank is obliged to re-
turn the next day up to 10 hours of the loan
amount along with interest - which is higher than
the interest that is calculated on the daily loan
funds) and short-term liquidity loans (with ma-
turities of 15 days).

The measure, in which the central bank is the
lender of last resort, is used in exceptional cir-
cumstances when it is necessary providing finan-
cial assistance to banks in order not to endanger
the stability and soundness of the banking sys-
tem. The maturity of financial assistance is up to
90 days, with the possibility of renewal for an-
other 90 days.

Reserve requirement policy is the main in-
strument of monetary policy of this central bank,
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which primarily affects the liquidity of the bank-
ing sector, and hence its stability. Also, the use
of this instrument affects the level of lending
activity of banks, as well as the maturity struc-
ture of deposits. The legal frame consists of De-
cision on Bank Reserve Requirement to Be Held
with the Central Bank of Montenegro (OGM
35/11), Decision Amending the Decision on
Bank Reserve Requirement to Be Held with the
Central Bank of Montenegro (OGM 22/12), De-
cision Amending the Decision on Bank Reserve
Requirement to Be Held with the Central Bank
of Montenegro (OGM 62/12) and Decision
Amending the Decision on Bank Reserve Re-
quirement to Be Held with the Central Bank of
Montenegro (OGM 57/13). The base for calcu-
lating reserve requirements comprises demand
and time deposits. The reserve requirement rate
is 9.5% on a part of the base comprised of de-
mand deposits and deposits with the agreed ma-
turity up to one year (365 days) and 8.5% on a
part of the base comprised of deposits with the
agreed maturity over one year. Banks may de-
posit the calculated reserve requirements at the
reserve requirement account in the country
and/or at the CBCG accounts abroad.

The Central Bank of the Republic of Serbia,
the National Bank of Serbia, was founded as far
back as in the 1884., entitled as Privileged Na-
tional Bank of the Kingdom of Serbia. During its
development, the institution has changed its
name and expanded its functions over time.
Starting from the 1931., it was primarily respon-
sible for monetary and credit policy. Today, its
main goal is to achieve and maintain price (mon-
etary) stability (such as the central banks of most
countries). In addition, it contributes to the
preservation and strengthening of the stability of
the financial system and support the Govern-
ment's economic policy, which encourages sus-
tainable economic growth. Legal framework for
National Bank of Serbia provided the following
monetary policy instruments: the determination
of the reference interest rate, issuance of securi-
ties, the determination of reserve requirements,
the implementation of open market operations,
the performance of discount operations, short-
term loan, establishing regulations and measures
in the field of foreign exchange, as well as de-
termining measures to maintain liquidity.

However, within these instruments available
to NBS, the main is the key policy rate. It also
finds its application in the implementation of
open market operations. Other instruments which
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the central bank uses, have a supporting role, and
these instruments include:

open market operations;

reserve requirements;

lending and deposit facilities;

intervention in the foreign exchange market.
The National Bank of Serbia conducts open
market operations in order to regulate banking
sector liquidity and influence short-term interest
rate movements. This operations may be classi-
fied into:

main operations (play the most important
role; conducted through reverse repo, repo or
sale of securities, the maturity of the transaction
from one week),

longer-term operations (for providing the
missing liquidity in the banking sector in the
longer term),

fine-tuning operations (to prevent or mitigate
the effects of sudden disturbances liquidity in the
banking sector).

Auction trading in securities between the
NBS and banks is performed via the web plat-
form NBS Monetary Operations. There may par-
ticipate banks that meet the requirements. Auc-
tions can be a fixed rate auctions and a variable
rate auctions. In accordance with regulations on
the implementation of open market operations,
the NBS engages in repo and outright purchases
and sales of securities. Repo transactions may be:
reverse repo transactions (repo sale of securities)
and repo transactions (repo purchase of securi-
ties). NBS uses outright securities transactions
only as a supporting instrument in the implemen-
tation of monetary policy.

Lending and deposit facilities (standing facili-
ties) are constantly available to banks, that they
initiate on its own if it is necessary. They have
the overnight maturity and they are used to main-
tain daily liquidity needs of banks against collat-
eral of securities, or for an overnight deposit of
surplus liquidity with the NBS.

Interventions in the foreign exchange market
are rarely used instrument, its influence is exert-
ed through contributions to achieving the infla-
tion target. In addition to these basic instruments
of monetary policy, the NBS approved banks and
short-term liquidity loans with a maturity of up
to one year, based on the collateral of securities.

The National Bank of Serbia uses required re-
serves as a supportive instrument when the ef-
fects of all other market-based measures for
monetary regulation are exhausted. Legal
framework for implementation of this instrument
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consists of the Law on National Bank of Serbia
(RS Official Gazette, No. 72/2003, 55/2004,
44/2010, 76/2012 and 106/2012) and Decision
on Banks Required Reserves with the National
Bank of Serbia (RS Official Gazette, N3/2011,
31/2012, 57/2012, 78/2012, 87/2012 107/2012
and 62/2013). The institutions in Serbia which
are subject to allocation of required reserves are
banks, in the amount, manner and within the time
limits, that are set by the NBS. The required re-
serve rate, which is applied by the NBS, can be
unique or differentiated, from whose height de-
pends the manner of monetary policy of the cen-
tral bank. So determined rate (or rates) of the
required reserves is applied to the deposit poten-
tial of banks, which may be composed of differ-
ent categories.

The base for calculation of required reserves
shall be the daily average of reservable liabilities
in the prior calendar month:
liabilities in respect of dinar deposits, credits,
securities, as well as other dinar liabilities, ex-
cluding foreign currency clause-indexed ones,
but including liabilities in respect of a portion of
dinar deposits received under transactions per-
formed on behalf and for the account of third
parties that are in excess of the amount of the
investment made from such deposits;
liabilities in respect of foreign currency de-
posits, credits and securities and other foreign
currency liabilities, as well as liabilities in re-
spect of deposits, credits and other foreign cur-
rency funds received from abroad under transac-
tions performed on behalf and for the account of
third parties, and foreign currency clause-
indexed dinar liabilities.

Current reserve ratios in the 2014 are: 5% ra-
tio on liabilities in dinars up to 2 years, 0% ratio
on liabilities in dinars over 2 years; 29% ratio on
liabilities in foreign currency up to 2 years, 22%
ratio on liabilities in foreign currency over 2
years; 50% ratio on liabilities in foreign currency
(foreign currency-indexed liabilities in dinars) up
to 2 years and 50% ratio on liabilities in foreign
currency (foreign currency-indexed liabilities in
dinars) over 2 years.

Conclusion

The selection of an optimum combination of
monetary policy instruments is a very responsi-
ble job, because that’s the way to achieve the
objectives of monetary policy. There are differ-
ent monetary policy instruments, which are ap-
plicable in different circumstances and time peri-
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ods. The implementation of measures and in-
struments of monetary policy depends of the
characteristics of the economic system. Central
Bank should seek constant improvement of mon-
etary instruments in the implementation of mone-
tary policy.

The number and the structure of monetary in-
struments depends on the degree of development
of the financial system. Some instruments are
encountered in each of the monetary policy, but
with some changes. Analysis of developed coun-
tries shows that it is necessary to use market-
based instruments of a monetary policy. Also,
the central banks of these countries can effective-
ly implement the monetary policy, using a small
number of instruments. In developing countries,
such as countries in the region and Serbia, the
best solution is a mix of many instruments.
Thus, the instruments that will be applied for
implementing monetary policy should be com-
patible with the financial system in which they
operate.
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ABSTRACT: The process of financial reporting harmonization has moved national boundaries long time
ago. In conditions of the development of financial markets in the framework of national and regional economies,
as well as in terms of creating the world's financial market, the key issues are standardization and harmoniza-
tion of financial reporting. Relevant, understandable and reliable information contained in the financial state-
ments are indispensable conditions of their survival and development, while the necessary condition for compa-
nies in order to establish and maintain fair competition in the markets is especially the comparability of finan-
cial statements. This paper discuss the need and purpose of financial reporting harmonization in the EU, instru-
ments of harmonization and standardization within the EU as well as the normative basis and the directions of

financial reporting harmonization in the Republic of Serbia.
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Introduction

"Harmonization" is the process of increasing
compatibility of accounting practices by estab-
lishing the limits of possible extent of their dif-
ferences, as "standardization" tends to enforce
the imposition of strict and narrow set of rules.
Harmonization is a word that tends to be associ-
ated with transnational legislation that was intro-
duced by the Commission of the European Union
(EV), and the standardization is a word that is
often associated with the International Account-
ing Standards Committee (IASC).

According to globalization trends, companies
need to adjust the accounting as the main form of
business reporting about economic entities and
within themselves. In order to accounting per-
forms that key role in the most efficient, effec-
tive and economical manner, precondition is
maximum unison with the nature of globalization
that is possible to achieve with intensive stand-
ardization and harmonization of accounting in-
formation on a global scale. Preparation, presen-
tation and disclosure of financial statements in
terms of globalization is done according to dif-
ferent accounting requirements of individual na-
tional states that makes financial corresponding
reports incomparable. Understanding and confi-
dence in the information they contain requires
knowledge of experts and financial analysts for
various accounting systems of certain countries.

The differences in the financial statements are
slowing down and sometimes completely prevent
the internationalization of capital flows and
thereby reduce the efficiency of the national cap-
ital market. Investors, especially institutional and
individual, have become key drivers of changes
in financial reporting. They require the construc-
tion of a unified system of financial reporting
and disclosure of additional financial and non-
financial information worldwide. A unique sys-
tem of financial reporting implies that valuation,
disclosure and transparency of accounting infor-
mation are carried on the generally accepted
way.

The need and reasons of financial reporting
harmonization in the European Union

It is often case that the products of accounting
from one country are used in various other coun-
tries. (Marti¢ 1996, pp. 51-52) Pressure for inter-
national harmonization comes from those who
govern, prepare and use financial statements.
Therefore investors and financial analysts want
to be sure that the financial statements of differ-
ent countries are reliable and comparable, or to
be aware about the character and size of their
differences. They also need confidence in audit
quality. For these reasons, various international
bodies are intended to protect investors within
their sphere of influence. In case when the for-
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eign shares are listed on the domestic stock mar-
ket, the stock market will often require financial
statements that are consistent with local practice.
Benefits of harmonization are important for mul-
tinational companies too. Great effort of finan-
cial accountants in preparing and consolidating
financial statements would be simpler if the fi-
nancial statements around the world are made on
the same basis. International accounting firms
have also numerous benefits of harmonization.
Many clients of large accounting firms have at
least one branch office or business unit abroad.
Preparation, consolidation and review of finan-
cial statements of these companies are signifi-
cantly easier in the case of harmonized account-
ing practices. So there are many reasons that
have caused the need of financial reporting har-
monization.

European Coal and Steel Community that was
established by the Treaty of Paris in 1950, was
the forerunner of the European Economic Com-
munity (EEC). EEC Treaty was signed in Rome
on 25 March 1957 (The Treaty of Rome) that
came into force on 1 January 1958. In the pre-
amble and article 2 of the Treaty of Rome, it
states that the Community was established with
the task of joint action on establishment of a
common market and gradual harmonization of
economic policies of the member states in order
to ensure the harmonious development of the
economy within the whole community, continu-
ous and uniform expansion of the economy, its
increased stability, rapidly rising living standards
and closer ties between members of the commu-
nity. (Rankovi¢ 2004, p.483) In order to achieve
these economic goals harmonization of national
legislation to the extent that will allow the un-
hindered functioning of the common market is
needed. Therefore, the objectives of the Treaty of
Rome from 1957 include ensuring free move-
ment of persons, goods, services and capital.
Common industrial policy, established in 1970,
involves creating a single, unified business envi-
ronment, including the harmonization of eco-
nomic and fiscal legislation and creation of a
common capital market. The reasons behind the-
se objectives include the fact that the activities
are spread across national borders and sharehold-
ers and others need protection across the Europe-
an Community (EC). In order to achieve these
objectives and encourage the flows of capital, a
reliable homogeneous flow of financial infor-
mation about companies from all parts of the EC
is required. The European Union (EU) is the un-
ion of twenty-eight European countries that is

established under its current name by the Treaty
on European Union (better known under the
name Maastricht Treaty) in 1993. Instruments of
financial reporting harmonization in EU are di-
rectives that must be incorporated into the laws
of the member states as well as the provisions
that become law for the whole community with-
out the need to go through national legislation.
The most important directives for accounting are
the Fourth and the Seventh, and we'll discuss
them in more detail in the following sections.

EU directives

Preparations for harmonization of business
law and creation conditions for the comparison
of financial and accounting reports of companies
had started back in 1965. Final determination of
important directives was in 1984 in the following
order: First Directive relating to the publication
was adopted by the EC on 9 March 1968; Fourth
Directive that refers to the unified annual ac-
counting reports about economic situation and
the success of corporations, joint stock compa-
nies, limited liability companies and limited
partnerships that are based on the shares, was
adopted by the EC on 25 July 1978; Seventh Di-
rective that are in a relation to the preparation of
consolidated balance sheet of corporations was
adopted on 13 June 1983; Eighth Directive that
has treated external audit of annual accounts of
the operations of corporations was adopted on 10
April 1984. In addition to previously mentioned
directives, some other directives related to the
area of accounting harmonization were adopted
(directive about annual accounts of unrelated and
related banks and other financial organizations
(adopted in 1986), then directive that related to
the annual accounts and consolidated accounts of
insurance companies (adopted in 1991) and oth-
ers.

Adoption of these directives has contributed
to the reduction of differences in accounting so-
lutions. The result of reducing the differences is
a significant improvement in the degree of com-
parability of financial and accounting infor-
mation about financial position and success of
the company. A large number of countries have
retained their "accounting habits" and a conse-
quence of this fact is different presentations of
the same things in different countries.

From the point of financial reporting harmo-
nization in the EU and in some other European
countries the Fourth Directive is particularly im-
portant. The Fourth Directive was adopted in
1978, and its implementation was in the next
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decade in the member states. The aim of the
Fourth Directive was the harmonization of na-
tional legislation to the accounting regulations of
companies. Basic entries of the Fourth Directive
in addition to aspects that are related to the for-
mat and assessment, include a requirement for
the preparation of annual accounts, which pro-
vides a true and fair view (TFV) in assets, liabili-
ties, financial position, profit and losses of a
company, as well as requirements for infor-
mation that should be provided through the An-
nex (Article 43 of the Fourth Directive).

Fourth Directive has largely affected the har-
monization of financial reporting in the EU
member states and other countries. A number of
European countries that had developed economic
cooperation with this regional economic integra-
tion, as well as countries that were intended to
cooperate with it, had joined to the transfor-
mation of financial reporting in accordance to the
requirements of the Fourth Directive.

The initiative for the adoption of the Seventh
Directive has encouraged above all, by the grow-
ing economic links in the western world and a
growing number of multinational companies as
well as with the fact that some member states
have posed the different requirements for ac-
countability of corporations including corpora-
tions as economic entities. (Rankovi¢ 1994, p.23)
It is intended to harmonize the practice of finan-
cial reporting of members with common interest
and preparation of the consolidated annual ac-
counts. The Seventh Directive deals with the
consolidated accounts and determines the identi-
fication of the groups, circle of consolidation and
the obligation of preparation, reviewing and pub-
lication of financial statements group and related
methods for consolidation.

The process of applying the accounting direc-
tives has caused significant time delays in the
transfer of directive contents into national law of
the member states and in the actual application of
these rules in EU practice. Although the direc-
tives have approached to some extent the meth-
ods of presentation, publication and revision of
financial information in the EU, in particular
those related to the balance sheet, profit and loss
account, aspects of disclosure and the obligation
for presentation of consolidated accounts and
definitions of these methods, harmonization
through directives did not provide satisfactory
level of comparability and equivalence of finan-
cial statements within the EU. (Thorell et al.
1994, p.219) The content of the accounts and
financial amounts are often very different and

cannot be properly compared and analyzed
across national borders without taking into con-
sideration the national differences and subse-
quent calculations.

Causes of lack of comparability are primarily
limited scope of directive influence on limited
liability companies, a very large number of fea-
tures, different ways in which countries - mem-
bers perform these opportunities and implement
them in companies as well as a lack of institu-
tions that could impose harmonization of ac-
counts prepared at the EU level. During the peri-
od of the directives validity member states did
not want to change their national systems in or-
der to achieve a greater degree of equality. They
aspired to a greater or lesser degree of protection
of their traditional frameworks and approaches,
allowing the minor change through the transfor-
mation of directives. By the end of 1989 there
was a harmonization of national legislation in the
member states according to the requirements of
the Seventh Directive with some exceptions.

The application of IAS/ IFRS in
the European Union

During the 1990s the European Commission
has had to change its attitude and strategy in a
relation to the harmonization of financial report-
ing, whereby it was necessary for companies to
provide relevant and reliable financial account-
ing information to investors from Europe and
beyond. Companies become aware of the fact
that the adoption of internationally accepted ac-
counting standards has positive aspects particu-
larly in relation to the effectiveness of joint con-
trol because the data can be used in the same way
for measuring and controlling the efficiency and
profitability in all subsidiaries within the whole
group. The instruments of standardization are the
International Accounting Standards (IAS) / In-
ternational Financial Reporting Standards (IFRS)
and International Standards on Auditing (ISA).
By using these instruments, problems that have
been encountered in international communication
at the global level are solved. Standardization of
financial reporting is neither simple nor easy.
Full unification is not possible and necessary, but
the differences must be minimized in order to
provide adequate and necessary comparability.

The new "Harmonization strategy" of the
Commission has gradually developed in the
1990s and becomes explicit in 2000 through
communication "Financial reporting strategy in
the European Union: future directions" and has
achieved a milestone in implementation by ap-
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proving IAS Regulation. "New" strategy may be
represented by the following basic features:

» The Commission does not intend to create a
"European accounting standards";

» The Commission considers IAS and IFRS as
the most appropriate for achieving the ultimate
goal-a unique range of global accounting stand-
ards;

» The requirement that publicly-traded com-
panies comply with IAS and IFRS in their con-
solidated accounts is designed as a first step to-
wards harmonization of accounting systems in
Europe with international standards. The Com-
mission encourages national legislators and set-
ters of standards to adapt their national account-
ing rules with IAS and IFRS. For companies,
that are not publicly-traded and accounts that are
not consolidated, the Commission leaves for the
"market" of accounting rules in Europe to find a
suitable solution;

* IAS and IFRS can only be applied if they
are approved by official institutions after the
formal process of "acceptance”. Because of this
process, formal institutional structure is devel-
oped,;

» Accounting directives remain in force and
can serve as the initial procedure and a frame-
work for assessing the appropriateness of future
IFRS;

* In order to avoid non-compliance with IAS
and IFRS there is a will of the Commission to
revise the directive, if it is necessary. In this way,
the Commission has already become active. In
May 2001, the Commission has approved a revi-
sion of the accounting directives in order to ena-
ble fair value accounting of certain financial in-
struments. The main changes are: greater flexi-
bility of balance sheet and income statement lay-
out with explicit guidance to accounting princi-
ple "substance over form"; closer determination
of provision definition in accordance to IFRS -
by allowing member states to adhere to treatment
of regulations that are now provided by the
Fourth Directive; extension of permits for the
revaluation of fixed assets and intangible assets;
allowing the recognition of fair value of assets
that are not financial instruments;

» The Commission is convinced that the
common approach in ensuring compliance with
standards is crucial for reliability and compara-
bility, and therefore for the usefulness of ac-
counting information. For this reason the Com-
mission intends to cooperate with member states
in developing shared approach until its entry into
force.

A new chapter in the process of financial re-
porting standardization in Europe starts by the
Regulation No. 1606 of European Council on 19
July 2002. It relates to the preparation of the con-
solidated financial statements and financial
statements of companies listed on the Stock Ex-
change in accordance with IAS. By this Regula-
tion the EU Commission has made a revolution-
ary step in the effort to increase the comparabil-
ity of the presented financial statements and ac-
counting estimates in Europe. This regulation
requires that EU companies whose securities are
admitted for business on a dedicated market of
any country - states start to prepare their consoli-
dated accounts under the accounting standards
issued by the International Accounting Standards
Board (IASB) since 2005. Since 2007 firms trad-
ing debt securities on the EU markets, firms pre-
viously reporting in US GAAP (Generally Ac-
cepted Accounting Principles), and England’s
AIM listed firms have to start reporting in IFRS.

Normative basis of financial reporting in the
EU is based on the application of 1AS / IFRS and
national legislation that is harmonized with the
Fourth and Seventh EU directive. Normative ba-
sis of financial reporting of individual companies
in the EU is: 1) the national regulations in line
with the EU Fourth directive that was adopted in
1978, with the latest amendments in 2012, and 2)
IAS / IFRS that are approved by the competent
bodies of the EU.

Within the EU, companies that directly apply
IAS /IFRS are obliged to respect the national
regulations based on the Fourth and Seventh Di-
rective in relation to those matters of financial
reporting standards that are not regulated. Time-
line of major events related to the EU adoption
of IFRS are presented in Fig. 1. (Pownall et al.
2012, p.38)

Harmonization of financial reporting in the

Republic of Serbia

Components of financial reporting framework
in the Republic of Serbia are:

1) Legal regulation in the field of accounting
and auditing under which are involved legislation
and regulation that are enacted for the implemen-
tation of laws,
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Fig. 1. Timeline of major events related to the EU adoption of IFRS

2) Professional regulation of accounting and
auditing under which are involved Framework
for the preparation of financial statements, IAS,
IFRS, the interpretations that are an integral part
of these standards ISA and the Code of Ethics for
Professional accountants; and

3) Internal regulation under which are in-
volved general acts issued by a legal entity or
entrepreneur, that contain specific instructions
and guidelines for bookkeeping, accounting poli-
cy for recognition, evaluation of assets and liabil-
ities, income and expenses, instructions and
guidelines for adoption, submission and disclo-
sure of financial statements, and other matters of
bookkeeping and preparation of financial state-
ments.

National Assembly of the Republic of Serbia
has adopted on 16 July 2013 two new laws, the
Law on Accounting and the Law on Audit that
repeals the existing Law on Accounting and Au-

diting. Laws are published in the Official Gazette
No. 062/2013 of the Republic of Serbia. The
main reason of new Law on Accounting adoption
is improvement of financial reporting quality and
further harmonization with EU regulation in the
field of corporate accounting and IAS.

By adoption two new laws, the matter of cor-
porate accounting is normatively regulated in the
Law on Accounting and thereby the requirement
of the Eighth EU Directive 2006/46/ for specific
and detailed regulation in the field of statutory
audit is fulfilled in the new Law on Audit.

In order to comply with the criteria that are
prescribed in the Fourth Directive of the EU, in
addition to previous types of legal entities by
size, small medium and large, it has been intro-
duced into the categories micro entities also. The
criteria for the classification of entities by size
are also changed. According to the new law, the
criteria are presented in the Table 1. (Finansijski
bilten 2013, p.2)

Table 1. Criteria for the classification of the entities

Criteria* Micro Small Medium Large
Average number | 4 1050 50-250 over 250
of employees
Operating up to 700.000 700.000 - 8.800.000 — | over 35.000.000
revenues EUR 8.800.000 EUR [35.000.000 EUR EUR
vameo?ﬁ?%iss up to 350.000 |  350.000 — 4.400.000— | over 17.500.000
assets EUR 4.400.000 EUR |17.500.000 EUR EUR

The criteria for the classification of compa-
nies by size are met by matching two of the
above mentioned three conditions. Given that
within the EU great attention is focused on micro

entities, new Law introduces a special category
of legal entities - micro entities. This is defined
by the last modification of the Fourth Directive
in March 2012, that prescribes the criteria for
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classification of micro-entities, with a view that
this group is practically exempted from the obli-
gation of preparing financial statements (but only
for tax purposes). In this regard, the new Law
prescribes the appropriate criteria for their classi-
fication (consistent with the criteria of the EU
Fourth Directive) and the normative basis for
their reporting is largely simplified.

This Law introduces International Financial
Reporting Standard for Small and Medium Enti-
ties (IFRS for MSE). Normative basis for finan-
cial reporting of small and medium-sized com-
panies in most of the member countries consti-
tutes national regulations in accordance to the
requirements of the Fourth Directive. This meth-
od of normative basis editing for medium and
small companies should be viewed only as a
transitional phase in the design, given that the
financial reporting of small and medium compa-
nies is becoming increasingly important. In this
regard IASB has published in 2009 IFRS for
Small and Medium Entities, that has not yet been
adopted as mandatory normative basis for finan-
cial reporting in the EU. The aim of the adoption
of this standard is establishment of a separate
IFRS framework in accordance to financial re-
porting capabilities of the entities that do not
have significant public responsibility but they
publish financial statements for general purposes
to external users.

According to the explanation of the IASB, the
application of IAS/IFRS for large reporting enti-
ties in the medium and small companies can be a
great burden, can cause high costs of financial
reporting and provide financial information that
are not required by their users. Considering the
above, and the fact that companies have imple-
mented IFRS since 2004, new Law on Account-
ing introduces the application of IFRS for SMEs.

In terms of IFRS application the most im-
portant changes from the previous law are as fol-
lows:

e The new Law requires the mandatory
application of IFRS for large entities, while for
small and medium sized entities IFRS for SMEs
become applicable. For small and medium-sized
companies is estimated that they represent over
95% of all firms in the world. The essence of the
IFRS for SMEs is that they are significantly sim-
plified as compared to complete IFRS in terms of
simpler accounting policies, the lack of themes
that are not applicable for SMEs (for example -
earnings per share, segment or periodic report-
ing) or reduced requirements for disclosure.

e The application of IFRS for SMEs for
financial statements will start to apply in 2014
with an exemption for small entities that have
applied a specific rulebook for the recognition
and valuation of assets, liabilities, income and
expenses and therefore may postpone the appli-
cation of the provisions of this regulation for the
preparation of the financial statements up to
31December 2015.

e New Law prescribes a choice for medi-
um-sized entities whether they will implement
the IFRS or IFRS for SMEs, while micro-sized
entities can chose whether to implement IFRS
for SMEs.

Conclusion

The process of financial reporting harmoniza-
tion in Europe has started in the European Eco-
nomic Community that is one of the most devel-
oped economic integration on the continent. The
most important instruments for achieving
"accounting harmonization" are the Fourth and
Seventh Directive.

From the point of financial reporting harmo-
nization in the European Economic Community
and in some other European countries it is par-
ticularly important Fourth Directive. Fourth Di-
rective was adopted in 1978 and its implementa-
tion has followed in the next decade in the mem-
ber states. The aim of the Fourth Directive is the
harmonization of national laws with the account-
ing regulations of the companies.

Seventh Directive was adopted in 1983. It is
intended to harmonize the financial reporting
practice of members of common interest, and
preparation of the consolidated annual accounts.

A new chapter in the process of financial re-
porting standardization in Europe starts with the
Regulation No. 1606 by Council of Europe on 19
July 2002. It is related to the preparation of the
consolidated financial statements and financial
statements of companies listed on the stock ex-
change in accordance with 1AS.

Due to significant association between the
Republic of Serbia and the EU economies, and
its strategic orientation for obtaining the status of
a full member in the EU, it is essential that the
financial statements in the Republic of Serbia are
understandable to investors, customers, creditors
and suppliers from the EU. The first step that is
needed in order to achieve the above goal is
harmonization of the financial reporting norma-
tive basis and the main reason of adoption the
new Accounting Act is improvement of financial
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reporting quality and further harmonization with
EU regulation.
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ABSTRACT: Globalization is one of the most important characteristics of modern business conditions. In
order to achieve a competitive advantage in the global market, companies begins to expand its operations be-
yond the borders of one country. A very important factor in the business of multinational companies are the
prices at which it is exchanged goods and services between branches, ie. transfer prices. The application of
transfer pricing is an important issue both in terms of multinational companies, and from the standpoint of tax
authorities. Intercompany commerce is becoming a very important component of world trade and dominant
market power that many multinational companies hold in certain industries, providing considerable scope for
the policy rate, which could result in abuse of such power. Such an abuse occurs through the manipulation of
prices of goods and services sold within the company, including transactions between the parent and subsidiary
and between branches. Because of the many abuses that occur, countries around the world are forced to find
numerous solutions and take action to protect their income. This is achieved by stricter regulations in the field of
taxation, more frequent audits of operations of multinational companies and the adoption of a guide and frame-
work for determining transfer prices.

Key Words: globalization, multinational companies, transfer prices, manipulation of prices

Introduction adoption of a guide and framework for determin-

ing transfer prices. All these measures are taken

Globalization is one of the most important  in order to establish the economic, social and

characteristics of modern business conditions. In  political stability and a harmonized approach to

order to achieve the company a competitive ad-  this problem.

vantage in the global marketplace, it begins to

expand its operations beyond the borders of one  The concept and objectives of transfer pricing
country. With the establishment of entities out-

side the country of origin, the company grew into Transfer price is defined as the price that is
a multinational company and become serious used in internal sales of goods and services be-
players in the competitive market. tween the branch office enterprise — multination-

A very important factor in the business of  als, when branches located in different countries
multinational companies are the prices at which  (Acin et al. 2006, p. 412). It follows that the in-
it is exchanged goods and services between ter-firm ( inter-company) sales and purchases
branches, ie. transfer prices. The application of  performed by internal prices (transfer prices).
transfer pricing is an important issue both in  Multinational companies use transfer pricing for
terms of multinational companies, and from the  organized functioning of the internal market
standpoint of tax authorities. A large part of the  companies (affiliates) as part of a multinational
trade now takes place on a global scale and in-  company.

cludes multinational company which is able to Transfer price can be defined as the oppor-
cross-border transactions through transfer pricing  tunity cost of a product or service, or ignored the
affect the net profit they generate. value of non-use transference product in its next

Because of the many abuses that occur, coun-  best alternative use (Figar 2005, p. 224). These
tries around the world are forced to find numer-  rates are generally exempt from the impact of
ous solutions and take action to protect their in-  extreme market fluctuations. Therefore, it is dif-
come. This is achieved by stricter regulations in  ficult to determine whether the transfer prices of
the field of taxation, more frequent audits of op-  their amount close to the value which would be
erations of multinational companies and the  achieved in a competitive market. This is particu-
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larly important when it comes to prices of semi-
finished, for which there is practically no alterna-
tive market (Petrovi¢, Denci¢-Mihajlov 2010, p.
69).

To what extent are transfer pricing current
topics in modern finance by the results of nu-
merous studies, where they are ranked as one of
the most interesting areas in international ac-
counting. These prices represent an international
problem because about 5% of annual value of
international trade redirect to paradise islands
and other desired location, which is damaging to
all countries due to less tax charged on profits.

To understand how big the problem is, we

may use the data on trade in the United States
and China. Typically, the debate says that China
needs to strengthen its currency in order to re-
duce the U.S. deficit and encourage U.S. exports
to this country. It is really going on and accord-
ing to U.S. and Chinese data, U.S. exports to
China increased by 50 % in just two years. How-
ever, there are differences in the statistics. Sea-
son 2011. from China to the U.S. has imported
goods worth 325 billion dollars and in the United
States is registered imports from China in the
amount of 417 billion dollars. The difference of
$ 92 billion somewhere “disappeared”. This is
the profit that the U.S. and other companies "
moved " from China through lower export prices
than the actual value of the goods on the market.
U.S. exports to China was worth $ 104 billion,
according to U.S. data , and 123 by the Chinese.
According to U.S. data, the trade deficit with
China was 313 and the Chinese 202 billion, and
it is difference of $ 111 billion.
Through transfer pricing there are mimicking of
regulations on mandatory investment of profit in
a multinational, exercise based on common busi-
ness investment (Joint Business Venture). To
avoid this trap of domestic legislation, multina-
tional companies sell finished products to domes-
tic enterprises at artificially high (excessive)
prices, through internal arrangements which
monitor the project of joint business ventures,
and domestic enterprises are buying products at
artificially very low prices from local companies.
Thus, the reduced mass and the rate of profit,
which actually means the legal outflow of do-
mestic capital abroad through transfer pricing
mechanism.

Transfer prices are always a potential problem
from the standpoint of the interests of the state ,
since there is a firm belief that the government
establish transfer prices in order to prevent the
formation of market value in each other's sales
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and purchases (inter-company trade) in order to
avoid paying income tax. If, for example, a sub-
sidiary of multinational companies is located in
countries with high corporate income tax, it may
reduce profit (income) by selling and buying
goods and services at transfer prices in a way
that other branches will purchase goods and ser-
vices at prices excessively high (prepaid price)
and sell its product or service to company subsid-
iaries at unrealistically low prices (under-paid
price).

An important problem that is related to the
existence of transfer pricing is the impact of their
use on the work of managers of branches of mul-
tinational companies. Transfer prices that do not
reflect the real costs of transactions between af-
filiates as profit centers of multinational compa-
nies do not provide an adequate picture of the
profitability of branches. Therefore, the applica-
tion of transfer pricing affects the motivation and
commitment of executive managers. If the level
of multinational companies use transfer pricing
to manage working capital or for the nature of
the tax, it is, therefore, there is a need that evalu-
ation system of performance of individual
branches to be modified to reflect their real prof-
itability (Petrovi¢, Denci¢-Mihajlov 2010, p. 70).

For transfer prices can be said to have empha-
sized conditioned by objectives of business and
development policies of multinational and trans-
national corporations. Starting from the basic
rules and principles of intra-corporate and busi-
ness, there are three general objectives of transfer
pricing: 1) maximizing global profit of corporate
system, 2) to strengthen its market position
through financial spillovers and 3) improving
and coordination of management system.

The insistence on achieving the general objec-
tives is listed in the function of providing the
most favorable allocation of production, financial
and managerial resources between different
business units within the corporate system as a
whole. At the same time, through the transfer
price it can be affected at achieving the following
derived objectives (Rakita 2004, p. 343): 1) im-
proving competitiveness in international and
global scale, 2) reduction of external costs and
burdens (duties and taxes), 3) cash flow man-
agement, 4) minimize currency risk, 5) avoiding
conflict with government authorities, 6) coordi-
nation and harmonization of individual interests.

Besides these general and derived objectives
through transfer pricing, multinational compa-
nies affect the realization of many other objec-
tives, among which stand out: maintain stable



employment and harmony, follow the best com-
panies in the respective areas of business, in-
crease market share, improve the image of the
citizens and consumers and al. (Acin Sigulinski
2002, p. 11).

Determinants and conflicts of interests
through transfer pricing

It would be too simplistic to bind transfer
pricing only to the factors of taxes and dulties,
and only in the area of international business fi-
nance. Versatile understanding of individual de-
terminants that affect the application of transfer
pricing shows that through them there is a direct
overlap of international business finance and
marketing, in terms of decentralized, transna-
tional and global business. Direction of move-
ment and the amount of transfer pricing depends
on the pre-defined objectives.

Several determinants are evaluated by man-
agement as a key to select the model of transfer
pricing in multinational companies, whether they
operate in developed or developing countries:
profit, taxes, duties, inflation, legal restrictions,
competition, interlocking ownership and political
risk.

Profit. If a business unit abroad realized large
profits, it can deliver the goods at a lower, and
procured at higher prices in the internal settle-
ments with the mother or other affiliates. Thus,
profit is drawn and moved by charging higher
transfer prices.

Taxes. The fiscal policies of individual coun-
tries varies. There are a different tax rate. Busi-
ness branches abroad must operate on the fiscal
regulations of the country in which it is located.
Where taxes are high, and high transfer rates are
charged (to the tax base was as low as possible),
and vice versa. Thus, "moving" cash in countries
with low taxes is done through transfer pricing.

Custom. Transfer prices can affect the
amount of customs duties, both in terms of
amounts and in terms of rates. The company has
an interest in, in countries with high customs
regulations, sends the goods at low transfer pric-
es and vice versa. As in most developing coun-
tries apply relatively high tariff rates, using a
lower transfer price may be affected to the cus-
toms reduction in the nominal amount. Unlike
taxes, the relationship between the amount of
customs duties and the amount of transfer pricing
is usually inversely proportional.

Inflation. Adjusting inflation factor will de-
pend on the pre-set goal. If the goal is to
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strengthen the market position of branches in the
country with a strong inflation, transfer prices
will be low. If you want to control the income of
inflationary country by the parent company, the
transfer price will be high.

Legal restrictions. If a subsidiary operating
in a country with a prominent legal restrictions
(removal of profit, imported components, pay-
ment of fees, royalties and the like), then the so-
called invisible income typically extracted
through high transfer prices that are charged in
those branches.

Competition. Low transfer prices strengthens
the competitive position of the business units
abroad, and high transfer prices is weaking that
position. If you want jeopardizing the competi-
tive position of other firms in the foreign market,
then it has a real price war, where transfer rates
make their full contribution.

The intertwining property. If a company
has a joint venture abroad, or some co-operation
and interlocking interests, then it must take ac-
count of the partnership interest. Usually, the
transfer prices are higher in the twisted title and
interest, but in the case of a wholly owned sub-
sidiary.

Political risk. When a business unit operates
in a country with strong political risk and unsta-
ble social climate, it manifests a tendency to hold
as little cash in the country. Transfer pricing
mechanism is adapted to that aim.

One study that included transactions of multi-
national companies to their subsidiaries in Korea,
Malaysia, the Philippines, Taiwan, Brazil, Co-
lombia, Mexico and Peru, of the nine analyzed
the determinants of transfer prices, showed that
most affected by the restrictive determinants
(such as problems of drawing profit and other
legal restrictions). In another group of factors
were placed regulations on joint ventures, taxa-
tion and customs. An interesting example of a
multinational company Cartier, with its head-
guarters in Luxembourg, a country with relative-
ly low taxes, which is wisely assessing their
watches and collect most of the profits of the
subsidiaries in Switzerland, which has even low-
er taxes (Onkvisit, 1997).

Unlike developed countries, in terms of un-
derdeveloped and developing countries as the
most important and specific factors that influence
the choice of transfer pricing excel (Chan et al.
2004, p. 94) : the differences in the rates of in-
come tax, minimize customs duties, local inter-
ests partners, control the exchange rate and the
risks associated with it, restrictions on repatria-



tion of profits, the risks of expropriation and na-
tionalization and good relations with the local
government.

In determining the transfer price meets on a
conflict of interest. These conflicts can be three-
fold (Rakita, Branko 2004, p. 345 ) : 1. between
the profit logic of company and the budget logic
of the state, 2. inter-divisional conflicts and 3.
conflicts in joint ventures.

Conflicts between the company and the state

usually stem from opposition logic of corporate
profit system as a whole and the logic of local
government budget revenues on the surface of
taxes and duties. In theory usually point out two
ways to overcome these conflicts. The first is the
planned application of transfer pricing method to
comparable free prices (arm 's length price),
through which affiliates can prove that there is
no comparable market parameters based on
which the data rate is calculated. Another way is
associated with the maximum respect for local
customs and tax regulations through transfer
pricing, which makes it clear to local government
bodies. The company, in this case, through its
policies up to promote the cultivation of good
social and business relationships in the commu-
nity. This is the case of relations of global com-
panies in developing countries. To eliminate re-
strictive and aversion to the existence of a for-
eign subsidiary, company does not consciously
avoid regular local taxation and customs clear-
ance of goods, but on the contrary.
In addition to the conflict that arises between the
company and the state often appear and inter-
divisional conflicts. Decentralized units or sub-
sidiaries of a company typically represent profit
centers. Each profit center should establish and
confirm results on the market. By definition, they
are expected to launch major initiatives and ac-
tions below. The existence of inter-divisional
conflicts that may occur in the underlying set of
transfer prices, is not healthy nor desirable for
the company. These conflicts must be avoided or
reduced to a minimum, ensuring the realization
of reasonable profit both units located in transfer
transaction. Inter-divisional conflicts not arise
merely on the basis of actual amounts and profit
margins, but also on the possible unequal status
and treatment of certain units within the corpo-
rate system (Subhash 1996). This confirms the
importance of additional preventive business co-
ordination and harmonization of common shares
and interests.

The third type of conflict are conflicts in joint
ventures. Any profit that is realized in the joint
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venture company or joint venture shall be dis-
tributed in accordance with the contract or own-
ership stakes. Therefore, as a rule, transfer prices
are higher for joint ventures than for full owner-
ship. To avoid potential conflicts is very im-
portant to companies that are involved in a joint
venture pre-define and harmonize all elements of
pricing arrangements transference characters,
taking into account the principle of equality in
the definition of mutual interest. In determining
transfer prices in the joint venture, it is recom-
mended to adhere to the following principles
(Rakita, Branko 2004, p. 346 ): 1) through trans-
fer pricing realistically reflect currency fluctua-
tions, 2) expected reduction in production costs
per unit over time, as a result of the experience
gained, objectively express through market price,
3) to use changes in the rate and amount of royal-
ty to improve technology in the interest of both
sides, 4) enable the supply of basic products and
components from alternative sources, 5) adjust
the volume of global trade and profit margins in
line with the impact and effects of competition.

Transfer pricing methods

The literature that deals with issues of transfer
pricing more detailed can find different methods
or ways of determining transfer prices. Each
method has its advantages and disadvantages,
which will depend on the profile of the company,
nature of the product, market characteristics,
structure, competition, government regulations,
international experience, and the like. OECD
(Organisation for Economic Co-operation and
Development) recommends member states im-
plementing the following methods of identifica-
tion of transfer prices (Bekaert, Hodrick 2009,
pp. 687-689) :

e Comparable uncontrolled price method.
The simplest method of determining the real lev-
el of transfer pricing, can be applied in cases
where the good that is subject to transfer between
branches at the same time is subject to sale mul-
tinationals another independent company, or if it
's the same good traded two independent compa-
nies. The problems that arise in the application of
this method are related to difficulties in the iden-
tification of the same transaction of goods, espe-
cially when it comes to selling goods to order.

e Method of retail prices. The appropriate
transfer price under this method obtained by the
retail price deducted a certain amount of profit
the sales sector (distributors). However, if the
retail sector is largely creates the sale of a partic-



ular product (eg, post - sales services wich is of-
fered), it is difficult to determine the appropriate
amount of profit that should be deducted from
the final selling price in order to assess the ap-
propriate transfer prices.

» The cost-plus method. Production costs of
the good that is the subject of transfers between
subsidiaries of multinational companies, adding
the appropriate amount of profit that is, whenev-
er possible, determined by comparison with the
corresponding uncontrolled market price.

» Comparable profits method. This method
compares the profitability of the company, which
is engaged in the same or similar activities and
profitability of a branch that uses transfer rates,
and is commonly used in combination with the
previous methods.

In addition to these divisions in economic
theory and practice is known more different
types and methods of their determination. When
selecting a model of transfer pricing is of great
importance to define whether the goal, in the
short term, is maximizing profits or value crea-
tion in the long term.

According to one of the many divisions high-
light the five transfer pricing methods. The first
transfer pricing method is based on the direct
costs of production. This leads to stimulating and
subsidizing branches, which may create a risk of
its passivation and simultaneously leaving the
seller without profit.

Another method of transfer price includes the
transfer based on direct production costs by bill-
ing a certain margin from which it is possible to
cover the additional costs of transport and mar-
keting. Now it makes a profit and reported with
each transaction. The disadvantage of this meth-
od is insufficient in respect of market conditions.

The third method affirms the transferred sell
for the most efficient producers in the company,
with the calculation of the standard profit mar-
gins. Problem with applying this method is that
individual units and subsidiaries are operating in
very different conditions.

The fourth method is based on a market-based
transfer prices. Maximum respect to specific
market opportunities and conditions, the surface
of which are direct participants in the transfer of
sale are agreed on the final price.

The fifth method of transfer pricing is based
on comparable free prices (so-called method of "
arm's length price” or a method of distancing free
price). Government authorities and appropriate
legislation most insist In application of this
method. They insist on the existence of a compa-
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rable ,available, competitive, resale, cost-
oriented or any other reasonable price, with
which it is possible to compare the actual Trans-
fer price. Here the emphasis is on proving the
independence of branches in the conduct of poli-
cy rate in accordance with the relevant market
parameters.

All transfer pricing methods can be classified
into two approaches (Acin Sigulinski 2002, p.
11) : 1) the market approach, which is mainly
applied when price and financial control wants to
be switched to a branch that operates in more
favorable market conditions, and 2) cost-oriented
approach, which is mainly applied when the par-
ent company or the selling company wants to
retain control over transfer pricing and cash flow.
If the transfer price is relatively low, then the
buyer is the one which shows a profit, and if the
price is relatively high-then profits expressed and
controlled by the seller.

Empirical studies show that there are differ-
ences across countries in terms of the use of cer-
tain methods. American, French, British and Jap-
anese managers and companies prefer cost-
oriented methods. Canadian, Italian and Scandi-
navian managers rely more on market-oriented
methods. In the case of German, Dutch, Belgian
and Swiss managers, there is no distinct and typ-
ical preferences regarding the use of certain
methods of determining transfer prices.

Multinational company: example

The application of transfer pricing by multi-
national companies operating in the Republic of
Serbia will be shown on the example of the com-
pany Leoni Wiring Systems Southeast doo. This
multinational company is among the top ten
companies in the world by market share, operates
in more than 180 markets around the world, has
over 55.000 employees and 40 factories located
in over 40 countries. It develops, produces and
distributes sophisticated products for the automo-
tive industry and many other industrial markets
and warehouses. On the territory of the Republic
of Serbia business since 1996. year.

Like most multinationals companies, and
Leoni uses transfer prices for exchange of goods
and services between its unit. The dominant
forms of exchange are exchange between semi
productive unit-production units and the ex-
change of finished goods between manufacturing
units-commercial unit. The commercial unit is an
entity specializing in the sale of products outside



the group, and only one is selling products on the
external market.

In determining transfer prices comply with
the arm's length principle princing and cost plus
method is used. This method assumes that the
transfer price is calculated based on the cost of
the product with the accrued profit of 10 % .
Structure of transfer prices can be displayed as
follows:

1 Cost of materials

2 Cost of production

| Cost (1 +2)

3 Profit (10% of cost)

4 Transport costs to the customer
Il Transfer price (I +3 +4)

Transfer prices are calculated in the process
of creating a financial plan for the next year (for
example, the transfer prices for 2013. are
alculated in the period August-September 2012.).
Thus, the transfer price will be based on the costs
wich will be included in the planned income
statement for the coming year. The goal is that
cost projections will be more realistic and accu-
rate. Cost calculation is based on the latest as-
sumptions about all the elements that determine
the cost, available at the time of determining
transfer prices. Key elements are the sales and
production volume, foreign exchange rates, pric-
es of materials for production, energy prices, etc.

When it comes to the relationship between the
production units and commercial units, model of
company Leoni is set so that the goal of generat-
ing units that produce products with lower costs
as possible, which would also imply lower trans-
fer rates. The main measure of performance of
production units is the cost, or transfer price, not
profit. On the other hand, the key performance
measurement unit is a commercial profit. The
greater the difference between the transfer prices,
at which commercial unit buys the product from
the production unit and the market price at which
commercial unit selling products on the external
market, the greater the profit that commercial
unit will achieve, and therefore the group as a
whole.

Transfer prices adopted in the financial plan are
fixed and their application is starting from 1 Jan-
uary next year. One must not be changed during
the same financial year, even in times of radical
change assumptions. If the transfer prices are
changed during the year it would cause a lot of
problems during the consolidation of the balance
at the group level. In the event that during the
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financial year starts with the production of a new
product, whose production was not planned at
the moment of creating a financial plan, the
transfer price is calculated immediately prior to
the commencement of production and will re-
main unchanged until the end of the year. If there
is a change in the product as a result of market-
ing activities, the product is treated as existing,
ie, used the transfer price calculated of the basic
version of the product.

Conclusion

Globalization, the rapid development of tech-
nology, transportation and communication means
are the factors which determine the existence of
an increasing number of multinational compa-
nies, which are flexible enough to be able to es-
tablish the company and carry out their business
activities anywhere in the world. The largest por-
tion of international trade, according to the
World Trade Organization (over 60 %) are trans-
actions (goods, services, capital and intangible
assets) between the member companies of such
international groups. Transactions like these, be-
tween member companies of multinational com-
panies (related parties) are guided by a combina-
tion of market and strategic conditions that may
differ significantly from the conditions on the
open market, ie those conditions that exist in
business dealings between independent compa-
nies.

The reasons for the existence of such transac-
tions may be different, and they range from the
strategic to the business and tax reasons. In light
of the business and strategic reasons, multina-
tionals may have intended to use the mechanism
of inter-company transactions of redistribution of
income or expenses that are unevenly distributed
across the individual member companies, and
thus increase the efficiency of the whole group,
and relieve those parts of the company who bear
the highest costs versus those parts that have the
highest rate of return. On the other hand, by us-
ing this mechanism, the profit can be located in
member companies which are based in jurisdic-
tions with the lowest effective tax rates and thus
maximize business profits at the level of the en-
tire multinational companies.

Due to different accounting laws and practic-
es of different national tax legislation, it is abso-
lutely necessary that the largest possible number
of countries unify methodology, calculation and
documentation of transfer prices in order to
avoid international disputes, reduce risks of arbi-



trary adjustment of transfer prices and increase
legal certainty.

In this sense, the significance of the latest
amendments to the Income Tax and the use of
translation of OECD guidelines as acceptance of
international standards for the determination of
transfer prices is that Serbia is ranked to coun-
tries where such practices are in line with trends
in developed countries as well as in advanced
countries developing. Such predictability and
legal certainty will surely represent, on the one
hand, the incentive for multinational corporations
to more easily decide to invest in Serbia, on the
other hand, create the possibility of Tax Admin-
istration, in the case of abuse, make transfer pric-
ing adjustments, and achieve higher income tax
with the proviso that the implementation of in-
ternational standards, these corrections will be
acceptable for multinational corporations.

Challenges that taxpayers will be faced with,
as Tax Administrations, are primarily lack of
comparable transactions carried out by an inde-
pendent company, due to the lack of sophistica-
tion of Serbian companies compared to the mul-
tinationals and the second under- trained and
professional staff, which developing countries
were faced with over 20 years ago. Transfer pric-
ing in this context must be seen as an important
factor, not only for the financial operations of
multinational companies, but also to the econom-
ic, political and social stability of countries in
which the companies operate.
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BnBenenne

WHuBecTumnmnTe B NKOHOMUKATa ca B OCHOBATa
Ha BCEKH IPOCIIEPHUTET, 3aIlI0TO B TIX Hal-spKO
ce oTpaszsiBa CBOOOJaTa Ha WHIWBUIAYATHUS W3-
06op — cBOOOmA, YMHTO WMITYJICH AWHAMH3UPAT
e UKOHOMHYECKU JKUBOT W TpUaBaT HEro-
BuUs xapaktepeH oomuk. Kak ce onpenens edek-
TUBHOCTTA Ha HAIllpaBEHUTE WHBECTHUIINH € BBII-
pOC, KOMTO MMa CHIIECTBEHO 3HAUYEHHE KaKTO Ha
MUKpPO- TaKa U Ha MaKpO PaBHHUIIIE.

HOJIXO)II/ITC IIpy yIpaBJICHHUE HAa WHBECTUIIU-
UTE MpeamnojaraTt, 4€ HHBECTUTOPUTE CE CTPEMAT
KbM MaKCHMH3HpaHEe Ha CBOETO OJarochCTos-
Hue. ToBa ocHOBaBa HEOOXOIUMOCTTA OT Kadec-
TBECHO IIPEOCMUCITIAHE HA UKOHOMUYCCKUTEC SBJIC-
HUS W KOHIENIMH, KOUTO OT CBOSI CTpaHa ce
CBBP3BaT C pa3rpaHUYaBaHETO Ha JTUCKOHTHpA-
HHUTE Napu4Hu nmoTony. HTEepecHo e na ce othe-
JCKHU, Y€ JHUCKOHTHUPAHUTC IApUYHU IIOTOIU
KaTo OIEeHbYeH Mojed BB3HUKBAT mipe3 20-Te
roauHu Ha XX Bek. /o TO31 MOMEHT ma3apbT ce
€ BB3MpUEMall €JIWHCTBEHO 3a CIECKYJIaTHBEH.
JlHec ca HACTBHIWIU CHIIECTBEHH H3MEHEHUS B
XapakTepa W YCIOBHATA Ha OCHIIECTBSIBAHE Ha
WHBECTULIMOHHATA AEHHOCT, a TOBA U3UCKBA Kap-
JUHAJTHO TpeoOpa3yBaHe Ha METOJUKATa IpH
WHBECTUIIMOHHUSI MEHUKMBHT.

C'[)IHHOCT Ha JUCKOHTHUPAHETO

CopiiHocTTa Ha (hpeHOMEHA AHMCKOHTHUPAHE Ce
XapakTepusupa I0 pa3jIMueH HAYWH B PA3NIUY-
HUTe M3ToyHMIU. Hampuwmep: ,,Hactosmara (ce-
raimrHa) CTOIHOCT Ha JJaieH aKTHB MOKa3Ba KaKBO
TOH CTpyBa B JAJ€HUS MOMEHT. Tl CbOTBETCTBA
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Ha HeromaTa Ia3zapHa ctoifHocT. [IpeBpbIanero
Ha efHa OBJela cymMa B HACTOAlIa ce€ Hapuya
nuckontupane.” [3omep, X.-1O., H. Hukomnos, A.
Boiikosa, 1998, c. 157]. Cnopen npyru aBTOpH
MIpH OMPEIENTHETO Ha HACTOSIIA CTOWHOCT Ha
OpIem CyMH KaTo HOpMa Ha MpHCHaJaHe e
HeoOXOMMO J1a Ce M3IIOJI3Ba HOpMa Ha BB3Bpa-
IIAeMOCT OIpeieIeHa 3a KOHKPETHaTa WHBECTH-
uus. Ta3u HOpMa ,,... Ce cpaBHsBA C HOpMaTa Ha
BB3BpAIllaeMOCT Ha AJITCPHATUBHU WHBECTHUIIH-
OHHH BB3MOXXHOCTH CBC CBIIOCTAaBHM DHCK.
[Ipucnananero Ha 10X0Ja ce M3BHPILBA IO CXe-
MaTa Ha CIIO’)KHATa JIMXBa U C€ Hapuya ,,JINCKOH-
tupane” [Banoea, B., JI. Ilanesa, 2003, c. 25-
26].

OcHoOBHHTE BBIIPOCH, Ha KOUTO CJe[Ba JIc ce
Jiazie OTroBop €: 3aIio € HeoOXOAMMO TUCKOHTH-
panero? 3amo aa yCcTaHOBsIBaME KakBa ¢ IIeHATa
Ha napurte?

Koraro pasmomarame ¢ mapudHu CpeicTBa B
HaCcTOsIUsI MOMEHT U JXCEJIaEM a I'l BJIOXKHM B
0aHKOB JICTIO3UT, J1a WHBECTUpaMe BHB (pUHAH-
COBM aKTHBH WJIU HANPABUM PEaHH UHBECTHUIIHH
ce MHTepecyBaMe OT TsAXHaTa ObJella CTOHHOCT.
BbB BcHUKHU cllydau BJIOKEHUTE MApH 1€ MOJy-
yuM B Objemie HapacHamu ¢ nuxBara. OT Tyk
cienBa, ye ObaemiaTa CTOWHOCT Ha MpPHUTEXKaBa-
HUTE OT HAC MapUYHU CPEICTBA € MO-TOJISIMa OT
HACTOAIIATa UM CTOMHOCT. AKO 00ade odakBame
ObJIeIN TOCTHIUICHNS HA TTAPUYHU CPEICTBA, TO
HUE ce MHTepecyBaMe He OT ObJeraTa UM CTOM-
HOCT, @ OT CTOMHOCTTa UM B MOMEHTA.

B wHBecTHIMOHHATA IEHHOCT MOTAaT /1a BbH3-
HUKHAT CIeUU(pUIHH CITydau, IPU KOUTO 3aeMa-
TEeNUTE, B3EJH B 3a€M MAapU4Ha CyMa 3a ompejie-
JIeH TIEPHOJ, B pe3ynTar Ha momoOpeHo (uHaH-



COBO CBHCTOSIHHE, sI M3IUIAILAT IPeAHd CPOKa Ha
nanexka. ToraBa, mopagu ¢axrta, ye neOUTOPHT
mpecTaBa Ja IIOJ3Ba 3aeTara Ccyma, TOH HMa
NpaBo Ja HMCKa OT KpeAUTOopa HaMajleHHe Ha
JIMXBUTE 3a BPEMETO OT JCHS Ha M3IUIAlllaHe Ha
3aeMa JI0 [ICHs. Ha YrOBOpEHara B JI0roBopa JaTa
3a BpPBILAHE.

CrenoaresiHO, HEOOXOJUMO € J1a C€ U34UCIIU
JUXBaTa 32 BPEMETO Ha MPEACPOYHOTO IJIaIaHe
Ha 3agb/DKeHHeTo. Taka M3uuclieHaTa JMXBa €
BKJIIOYEHA B JbJDKMMAara Ha Hajaeka cyma U ce
MpHcnaga oT Hesd, 32 Jla ce HaMepHu pa3MepbT Ha
JNEHCTBUTETHOTO 3aIb/DKEHUE B JICHS Ha IMPE.C-
pounoto u3miamane [Acmapyxosa U., M. Hop-
naHoBa ¥ 1p., 1993]. 3aemonarensaT e ATbKEH 1a
HampaBd OTOMB (OTCTHIIKA) OT JBIDKMMAaTa Ha
naziexa cyma B [10J13a Ha ITbKHUKA.

OCHOBHOTO JIOTyCKaHe MpH MOCTaHOBKAaTa Ha
mpobyieMa, CBBp3aH C JAUCKOHTHPAHETO €, 4e
napuTe MMaT BpeMeHHa cToiHOocT. OT Tyk e
MHOI'O B&)XHO ONpPENENSIHETO Ha a/JeKBATEH JHC-
KOHTOB MPOLEHT, C KOHTO OBACLIUTE MapUIHH
norouy ga ObAAT CKOHTUpaHU. B Ta3um Bpb3ka
cnensa ga ce oruurtar [Koues, 11B., Ct. Baukos,
u 1p., 2002]:

- HeHATa HAa KaNMTaJa, 3all0TO OTpa3siBa
pas3xoza Ha KalWTala, IIeHaTa, KOsITO clelBa Ja
ce IUIaTH 3a MTOJI3BAaHUTE Pecypcy;

- PUCKBT HAa MHBECTHLHMATA, 3al0TO MpEa-
BapUTEJIHOTO OTYUTAHE HA BIMSIHUETO HAa PUCKO-
BUTE (DaKTOPH M OTKJIOHEHHATA IOJ TAXHOTO
BB3JICHCTBHE HA peaJHUTE IPUXOAU H3HUCKBA
BKJIIOUBAHE Ha MPEMHUS 32 PUCKa;

- oyakBaHaTa MHGIANM, 3aII0TO BOAM 1O
HaMaJsiBaHE Ha peajHaTa CTOMHOCT Ha OYaKBa-
HUTE TapUYHH [TOTOLIH;

- PABHHMILETO HA NA3apHUTE JUXBEHH IPO-
LeHTH, 3aI10TO HUBOTO HAa JIMXBUTE OKa3Ba BIIU-
SSHUE BBPXY IMON3BaHMUsS 3a€MEH KaluTal MpH
(uHaHCHUpaHE Ha CHOTBETHUS MHBECTHLMOHEH
IIPOEKT;

- CPOKBT Ha MHBECTHIHUSATA, 3aII0TO KOJI-
KOTO TO-OT/JaJ€YeHH BBB BPEMETO Ca OYaKBa-
HUTE MapU4yHMU MOTOLM OT WHBECTUIMATA, TOJ-
KOBa MO-TOJIsIMa € BEPOATHOCTTA 332 HACTBIIBaHE
Ha HEOJIAroNpHUsTHU CHONUTHS;

- a3apHUTE YCJIOBHUS, 3aI10TO KOJIKOTO IIO-
HECTaOMJIHU Ca BHHIIHUTE UKOHOMHUYECKHU YCJIO-
BHs, TOJKOBA IIOBEYE CE YCIOXKHSABA pean3alu-
ATa Ha MPOEKTA.

[IepBUAT 10BOA, KOMNTO NpaBU BIEYATIIECHUE €
uHuanusata. Ts e mpuuuHaTa, MOpaagu KOSATO
MOKYIATEJIHUTE CIIOCOOHOCTH Ha MapHuTe ce Io-
umwkasar [Cmomsik, C. A., 2007]. TonyueHust
JOXO/JI, BbB BHJI Ha MPOLIEHT C€ BB3MpHEeMa KaTo
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MUHHMATHO HEOOXOIUM 32 KOMIIEHCHpaHE Ha
oOe3neHeHuTe napu. Be3aMoxkHO e 1a HaMa UHD-
Janusl WM HAKOHU ce ChIVIACH Ja OTAaje Mapyu Ha
3aeM 0e3 JuXBa, HO OT HaydHa TIJIeJHAa TOYKa
WHBECTUTOPUTE XKeNasT Aa MojlyyaT OTIUIaTa 3a
pHcKa, KolTo moemat. ETo 3amo B mKoHOMHU4ec-
KaTa JUTepaTypa € MpHeTo Jia ce Iulala 3a mHa-
pure (cTaBka Ha JUCKOHTHpaHE). 3arlialaHeTo
ce ChCTOM OT:

- 3aIUIalaHe Ha OE3pUCKOB aKTWB, KOWTO
TpsiOBa J1a MoKpue NHMIANUATA;

- 3aIUIalaHe Ha MOCTHS PUCK.

CpoTBeTHO (hopMyJiaTa 3a OTUMTAHE HA CTaB-
Kara 3a JUCKOHTHPaHE MMa BHJA:

RzRf+Rl+...+Rn

Kbnmero: R - craBka Ha muckoHtupane; Ry -
Oe3puckoBa cTaBka Ha moxoma; R; + ... + R, -
PUCKOBa TIPEMHUSI B 3aBHCUMOCT OT Pa3IUYHUTE
PUCKOBH (PaKTOPH.

YHUKQJIHOCTTA Ha CTaBKaTa Ha JUCKOHTHUPAHE
Karo (pMHAHCOB HMHCTPYMEHT C€ 3aKIo4yaBa B
TOBa, 4Ye TA (CTaBKaTra) M3MepBa PUCKa U ONpe-
JIeJIsl KOJIMYECTBEHO TUIAIIAHETO 332 TO3U PHCK.

3a npupoaaTa Ha pUcKa

OnpenensHeTo Ha BEJIWYMHATA HA PHUCKA B
WHBCCTUIIMOHHUA TIIpOLCC € IPOTUBOPECUYMBA U
HWHTEpecHa 3afaya. B To3u mporec Hen3zOexKHO
UMa HAKAaKBa €KCIIO3MLUS M ONpEAeieHa CTEIeH
Ha HEOTPE/ICIICHOCT TI0 OTHOILICHNE Ha KpalHUs
pesyarar. [lo Ta3u nmpuunHa, MOTAT Jia ce pasr-
paHMYaT JBa OCHOBHU KOMIIOHEHTa, C KOWTO
TPaJUIIMOHHO CE€ CBBP3BAT CIOKHUTE CHUTYAIMH
XapaKTepHM 3a OlleHKaTa Ha croitHocTTa [oJ-
martoB, A. C., 2007]: 3aBHCHMOCT U HeoTpeese-
HOCT

3aBucuMoOCTTa OOMKHOBEHO C€ OTHACS [0
CTENeHTa, B KOSTO HMHBECTUTOPUTE MoOraT Ja
MPETHPIST 3aryOu B CiTydail, Y€ WHBECTHUIIUUTE
MpoTnaHar.

HeoOxomumo e na ce oTOenexu, 4ye Heompe-
JAeJeHOCTTA € TO-IIMPOKO TMOHATHE OT PHCKa.
OtpaszsiBa MHOXXECTBOTO BB3MOXXHH H3XOJH,
BEPOSITHOCTH, KOUTO Ca HEM3BECTHH, KaTO B Chb-
IIOTO BpPEME HWHBECTUTOPHUTE HE pasloyiarar c
nHpoOpMaIuATa, HEOOXOMMMa 3a OTYMTaHE Ha
pe3yiaTaTure.

PucKBT OT CBOS CTpaHa € W3MEpHMa MPOU3-
BOJHA Ha HeompexaeneHocTTa. [lo Ta3m nmpuumHa
MOJXE J1a CEe XapaKTepu3hpa C MHOXECTBO Bb3-
MOKHH M3XOJAU, BCEKHM OT KOWUTO TIPHUTEKaBa
oTpezieNieHa BEPOSITHOCT, HAa yKa3aHUTE KOMIIO-
HEHTU. B To3u ciay4yall HHBECTUTOpPUTE pa3moiia-



ratr ¢ HHGOpMaIs, O3BOJIABAIA UM Ja OLEHST
OYaKBaHWTE MAPUYHM NOTOIH. B 3aBHCHMOCT OT
KaueCTBOTO Ha MH(OPMAIUATA, PUCKBT MOXE Ja
Bapupa OT PUCK, KOWTO € OJU3BK JI0 ChBBpIICHA
HECUTYPHOCT [I0 PHCK, MPUOIMKABAIl CE€ KbM
CBHBBpPIIEHATA CUTYPHOCT. ClIeI0OBaTETHO PUCKBT
MOAJICKU Ha aHauu3, OIEHKAa U KOHTPOJI OT
CTpaHa Ha WHBECTUTOPUTE, a HAN-OMPOCTECHHS
MaTeMaTUYeCKd 3alliC Ha YPaBHEHUETO W3T-
JIeXK/IA 10 CIIETHUS HAYUH:

R=[E, U]

Ksnero: R — puck; E — 3aBucumoct; U — He-
OTIPEJICIICHOCT.

PuckbT MMa He caMO HEOJIAarONpPHUATHH, HO U
OnmarompusITHU mochencTBus. MnesaTta 3a npepas-
MPEJICIICHUETO My C€ CBbhp3Ba Hali-Hampena ¢ Io-
JydyaBaHe Ha MaKCHUMaJIHA M3rojia OT BCsKa JIeH-
HOCT.

1. CpBpeMeHHHTE YCIIOBHS U3UCKBAT MOCTOS-
HEH KOHTpPOJI Ha PHCKa, a TOBA € CBHP3aHO ChC
CHUITHO JIMHAMHYCH Ta3ap U KOHKYpPEHTHA cpefa.

2. B OusHec opraHuzaluMuTe CleiBa Ja ce
BB3NpUeMa (hakTa, ye pPUCKa HE € CIMHCTBEHO
HeraThBHa ChCTaBJIsIBAIlla Ha AeMHOCTTa. BuHaru
¢ HeoOXOJMMO HAMYUETO Ha OMPEICICHO PaB-
HUIIE HAa PHCK 3a W3MOJ3BaHEe HAa BH3MOXKHOC-
TUTE 3a MOJy4aBaHEe Ha Tedanda HaJ| peHTaOuJI-
HOCTTa Ha OE3PUCKOBHTE OTECPAIIHH.

3. JIHec chINECTBYBAT MHOXECTBO METOIH U
WHCTPYMEHTH 3a YIpaBJICHHE Ha PUCKA, U KaTO
ce TpubaBAT NPOPECHOHATHUTE HIPAYH, CIIO-
cOoOHHU J]a TO MUHUMH3HpPAT e(pEeKTUBHO, C€ CITO-
co0CTBa 3a IMO-TBJIOOKOTO MPOHUKBAHE HA TPO-
1ieca B TEKyIlara JeHHOCT Ha OpraHU3aIlusiTa.

He e mHeoOxommmo OM3HEC OpraHHM3aIvsaTa, B
paMKHTE Ha CBOSATA CAMOCTOSITCIIHA WHBECTHIIH-
OHHA JICHHOCT, J1a HOCH OpEeMETO Ha BCHYKU WH-
BECTHIIMOHHHM pHCKOBe. [IpuunHara e, 4e ToBa
W3UCKBA MPUTEKABAHETO HA CJIIOKHU CUCTEMH 32
yhpaBlieHHe Ha BCUYKU BBHIPOCH BH3HUKHAIU B
X0Jla Ha WHBECTUIIMOHHUS IPOLEC — Heolpe/e-
JICHOCTH W pUCKOBe. B pamkuTe Ha WHTETrpHpa-
HUTE CHCTEMHU 3a YIpaBICHHE, PUCKBT C€ Mpe-
pastpenens Mexay OW3HEC opraHu3alusTa Hu
ocraHanuTe 0a30BU YYACTHHUIA B WHBECTHIIMOH-
HUSI IPOeKT. FIMEHHO TOBa € OCHOBHATA 3aJ1a4a,
KOSITO CIIE/IBA J1a C€ Pellu, €PEeKTUBHOTO Mpepas-
npeJeicHne Ha pHCcKa MEKIY HHHUIMATOpa Ha
WHBECTHIIMOHHATA JICHHOCT, (hUHAHCOBUTE Ia-
3apy, U3ITBJIHUTEINTE, AbpPiKaBaTa U 3acTpaxoBa-
TEJTHUTE MHCTUTYIINH.

[IpepasnpeneneHreTo Ha YacTH OT PUCKA Ha
(hMHAHCOBHS MMa3ap, BKIIOYBAIIM Pa3IMYHHU MPO-
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W3BOJIHU HMHCTPYMEHTH ((roubpcH, Onmuu, cya-
MOBE U JIpYTH) € ONpaBIaHO [IPU MUHUMH3HPAHE
Ha 3aryOuTe B pe3ynaTaT Ha LIEHOBH KojeOaHUS
[Muxaiinos, MB., 2011], npu mnoHwkaBaHe Ha
(akTOpH KaTO BayTHH KypPCOBU Pa3lMKHA HIH
MPOLICHTHH CTaBKH.

Ot Ka3aHOTO TO-TOpe MOXKE Ja Ce HaIpaBU
U3BOJIa, Y€ C MOMOIITA Ha CTaBKaTa 3a JUCKOH-
THpaHEe Ce pellaBa CIIOXKHATA 3ajada Ja ce ,,H3-
MepBaHe Ha ajnreOpara Ha XapMOHHITA .

OnpeaensiHe MPOIbKUTETHOCTTA HA
NPOTrHO3HUS MEePHO/I U MPOrHO3HATA CTABKA

CwraacHo mMeToja Ha JTUCKTOHTHPAHE Ha Ta-
pPUYHHTE IMOTOLM CTOWHOCTTAa CE€ OCHOBaBa Ha
ObjeImy, a He Ha MUHAIH NapuyHA NoTouH. [lo
Ta3u MpUYHMHA 33]a9aTa 3a OlEHKa ce sBsBa pas-
paboTKa Ha TPOTHO3a 3a MAPHYHUTE TOTOLH 32
omnpezerneH ObIen] Mepros, KOHTo 3amousa mpes
Tekymara roguHa. [IporHo3Hust mepuon Mpo-
I'bJDKaBa JI0 TOraBa JOKATO TEMIIA Ha PBCT Mpe-
BUJIEH OT CHOTBETHHS HHBECTHUIIMOHEH MPOEKT
He ce crtabunmsupa. Ilpenmonara ce, ue mpes
MPOTHO3HMSL TEpHOA TpsiOBa Ja 3amovyHaT Aa
UMaT MSICTO CTaOMIHUTE TBITOCPOYHH TEMIIOBE
Ha PBCT WM OE€3KpaeH IMOTOK Ha JIOXOI.

Ot mMaTemaTH4ecKa TJeJHa TOYKa CTaBKaTa
Ha JUCKOHTHpAHE € MPOLECHTHATA CTaBKa, KOSTO
Ce M3IIOJ3Ba 3a NPEH3YHCIIIBaHE Ha ObIemuTe
MOTOLX OT MPHUXOJUTE CHPSIMO TEKYIIUTE CTOM-
HOCTH Ha 0aza omnpeelnsHe nma3zapHaTa CTOHHOCT
Ha Ou3Heca.

OT MKOHOMHYeCKAa TJeHAa TOYKa CTaBKaTa
Ha JWUCKOHTHUpaHe omnpeaens HeoOXxoanMaTa
CTOMHOCT Ha JI0XO/a 32 MHBECTUTOPHUTE OT BIIO-
KEHUsI KalWTall, ChIIOCTABEH C DPABHMINETO HA
PHCK.

Ot enHa cTpaHa, KOJKOTO MO-IBIBI € MPOr-
HO3HUSI TIEPUOJ], TOJIKOBA MO TroyisiM Opoil mate-
MaTHYEeCKH HAOJIOACHUS CIie/iBa Ja CE HAIpaBsIT.
Ot gpyra cTpaHa, KOJKOTO MO-IBJIBI € IPOTHO3-
HUS TIEPHOJI, TOJKOBA € TI0-CIIOKHO JIa CE MPOT-
HO3HMpaT KOHKPETHUTE BEIMYMHU HA Pa3XOJUTe,
uH}IIANKUITa, TOTOKA HA MMAPUYHUTE CpeacTBa. B
CTpaHWTE C TMa3apHa HMKOHOMHUKA IPOTHO3UTE
oOXBamar Mmepuoji OT IMeT JI0 JeceT ToauHu. B
CTPaHMTE C MPEXOJHA HKOHOMHKA TO3H MEPHUOJ €
Tpu ToauHU. ChKpallaBaHeTO Ha NPOTHO3HHS
CPOK TIpOM3THYa OCHOBHO OT HECTaOMIHOCTTA,
XapakTepHa 3a MPexoia, KaKTo U OT 0cOOEHOCTH
KaTro TPyIHO CbOMpaHe Ha CTaTUCTHYECKAa HH-
dopmanuss W HEJAOCTaThbuHA WHPOpPMAIMS 32
aITepHATHBHU (POPMU Ha JIOXOJTHOCT.



CraBkaTta Ha JHCKOHTHpaHE 3aBHCH OT TOBA
KOW THIT TapU4eH MOTOK Ce M3MOJI3Ba 32 OIIEHKA
KaTo KauecTBeHa 0aza:

- IOTOK 32 COOCTBEHMSI KANMTAJ — CTaBKaTa
Ha JINCKOHTA € PaBHA Ha HEOOXOJMMaTa 3a co0c-
TBEHHKA CTaBKa 3a OTJaBaHE HA BIIO)KEHUS KaIlu-
Ta.

- IOTOK 32 HHBECTHPAHMS KANMUTAJ — PaBeH
Ha cyMara Ha BIIOKEHHS COOCTBEH KamuTall W
3a€MHHTE CPEICTBA

C apyru mymu, criopes oOLIONPHETOTO CXBa-
IIaHe TUCKOHTHPAHETO € HeOOXOAUMO, Thi KaTo
HAJIMYHUTE JTHEC Mapu CTPyBaT MOBEYE OT TE3H,
KOHUTO e ObaatT monydyenu B Obpaente. Llenta Ha
JUCKOHTHPAHETO € OBbJICHINTE PUXOIU I pas-
XOJH Jla Ce CBEAAT J0 TSAXHATa HACTOSIA CTOM-
Hoct. Cnex Kato ToBa JeiicTBHE ObIE H3BBHP-
HIeHO, OBJEIUTe MApUYHN MOTOLM MOTaT Jia ce
CPaBHSAT JUPEKTHO C IIbPBOHAYATHATA CTOHHOCT
Ha WHBECTHUIUATA, KOSATO € M3pa3eHa B OChBpe-
MEHEHa CTOHHOCT. B ciydaii, ye ocbBpeMeHe-
HaTa CTOMHOCT Ha TMPHUXOJHUTE € T0-BHCOKAa OT
OCBbBpEMEHEHAaTa CTOWHOCT Ha Pa3XOJUTE, MOXKE
Jla ce Kake, 4e € MMajl0 CMUCHJI Ta3W MHBECTHU-
1M 1a ce Hanpasu [bunesa, B., 2012].

Mogenute 3a oleHKa Ha e(EeKTHBHOCTTA Ha
WHBECTHIMATA Ha 0a3a CHIIOCTaBIHE HA WHBEC-
TUIMOHHUTE Pa3XOId ChC CYMHTE WA CPOKO-
BETE HAa WMHBECTHLUATAa HM3MCKBAa MpUIaraHe Ha
ompezeneHa TexHUKa. Ta3u TEeXHUWKA N1aBa BbH3-
MOJKHOCT 3a paHXHUpaHe Ha BB3MOKHOCTUTE H
n300p Ha ONTHMajHATa Takapa, 3a Ja ce HaMepu
Oananca [Tpanes, Ct., 2013] Mex 1y uHTEpecure
Ha OW3HEC OpraHu3alusATa W Ta3apHUTE pea-
HocTH. JloKaTo MMXBaTa € MpaBO Ha MOJydYaBaHe
OT KpenuTopa M 3aJbJDKEHHE 3a M3IUIallaHe OT
nebutopa, TO AWCKOHTHT HMJIM CKOHTOTO HMa
00paTHO 3HAYEHNE — TOH € MPaBO Ha MOTyYaBaHe
oT aebHuTopa M 3aABIDKCHUE 3a M3IUIAIlaHEe OT
KpeauTopa.

»OT TYK TPOM3THYAT W TIOOATHUTE H3BOIU
Ha ChbBpEMEHHATa MKOHOMHUYecka Teopusi [MBa-
HoBa, B., JI. Ilanera, 2003, c. 101], 4e 1enra Ha
BCEKH WHBECTUTOpP € MaKCHMHU3HWPAHETO Ha
CTOMHOCTHUTE BEJIMYMHU Ha BIIOKEHHTE OT TAX
cpencTBa. 3a Ja TpUBJIEYE BBHHIIHO (PUHAHCH-
paHe BCEKH MpeanpueMad € TOTOB Ja MpHiara
BCE MOBEYE M IMO-CJIOKHU METOIM 3a OIEHKa Ha
CTOWHOCTTA.

OrpaHnnyenusi Npu NPUJI0KEHHETO HA
MOJeJINTe 32 OLICHKA HA CTOMHOCTTA
B TeopusiTa Ha UrpuTE Urpa ¢ HyJIEB PE3yNTaT
€ Ta3W, MpH KOATO medanbaTta 3a eIuH Urpad e
3ary0a 3a apyr. Ilpu u3uncnsBaHeTo Ha pa3nud-

48

HUTE MOJICIIN 3a ONpeeiissHe Ha eEeKTUBHOCTTA
HAa HMHBECTHULIMMTE HAEATA ¢ TOYHO TakaBa. Ha
MpakTHKa o00avye B3aMMOOTHOIICHUATA MEXKIY
Ma3apHUTE arcHTH ¢a MHOTO IMO-CJIOYKHH OTKOJI-
KOTO JIOIYCKAT MPOTHO3HUTE M3YMCICHUS IIOJTY-
YaBaHHW 4Ype3 MHOXKECTBOTO M3BECTHH METOJU 32
omnpezieNisHe Ha BB3BPBHIIACMOCTTa Ha WHBECTH-
uuute. CTaHOBUILETO Ha HAKOW aBTOpH [Mam, b.
A., 2012] mo oTHOIIIEHNE HA TPOTHO3UTE €, Ue Ha
MPBB MOTJIe]l HAMCTUHA M3TJICKIAT CIOXKHH, HO
BCBIIHOCT T€ Ca MPOCTO HAcJaraHu €IHO BbPXY
Ipyro TBbpaeHus. OTroBopuTe Ha TE€3HW TBBHp/IE-
HMS ca OT TUIIA ,,WJIA — WIK~ | ,,Ja Wik He . MaH
MpojbiDKaBa ,,J1 KOeTo € oIie 1o JIOHo, yBeps-
BaT HU, Y€ HUTO €JIMH OT MPEANITHUTE Pe3yITaTH
HAMa Ja WMa OTpaXeHHWe BBPXy Obaemmure.”
[MaHn, B. A., 2012 c¢. 72] Bb3MOxHO Jin € mpea-
XOJTHO pellIeHHe J]a He 3aCEerHe MOCIIeABANII0TO?

CH0XHHATE 3a CBETOBHaTa HMKOHOMHKA IIa-
3apHU Mpoiecu 00yCIaBAT HEOOXOAMMOCTTAa OT
KaueCTBCHO MPEOCMUCIISIHE HA UKOHOMUYECKHUTE
saprneHus. llpudnHata e, 4e mpe3 TOCIEeTHUTE
JIECETHJICTHsI HACTBHIINXA PAJUKAIHUA POMECHU B
XapakTepa U YCIOBHATa HAa OCHIICCTBSIBAHE Ha
WHBECTUIIMOHHATA JeWHOCT. ToBa OT cCBoOA
CTpaHa W3WCKBA KapJUHATHU TpeoOpa3oBaHUA
[0 OTHOIIECHHE HA METOMOJOTHMTE U METOLH-
KUTE 3a aHalu3 Ha uHBecTUIuTe. KbM equn ot
OCHOBHHUTE TPHYUHUTEIH CE€ TPUUYUCIISIBA BBII-
poca 3a oruuTaHe Ha (DaKTOpa Bpeme MpH JOC-
KOHTHPAHETO Ha Mapu4HHUTEe noTtouu. M3monssa-
HHUTE B MOMEHTA METOIMKH HE BOISAT IO IOCTH-
raHe Ha OYaKBaHUTE PE3yNITaTH, T KaTo HE
OTYUTAT TMOAOOHM BAXKHU OCOOCHOCTH, TIpe-
IIMMHO B TIPEXOTHUTE NKOHOMHUKH, KaTo:

- OTHOCHUTEITHO BHICOKHS TEMIT Ha PBCT Ha IIe-
HHUTE;

- BHAYUTEIHU Pa3IuKH MEXITy OaHKOBHUTE
MIPOIICHTHU CTABKH TI0 KPEIAUTH U JETIO3UTH;

- IUIca Ha CTa0WIICH Ma3ap Ha IICHHHU KHIKA
Y HEJIBIYKUMO UMYIIECTBO;

- HapyllIeHa € eCTEeCTBeHaTa BPb3Ka MEXIy
peayiHd ¥ pUHAHCOBH MHBECTHUIINH;

- HEONPEAENCHOCT Ha W3XOAHaTa HH(pOpMa-
LLHSE;

- BUCOKH PUCKOBU Oapuepu;

- CIIOKHOCT M HECTAaOWMIIHOCT Ha JaHBYHATA
CHCTEMA U T.H.

MonenbT 3a TUCKOHTHPAHUTE HMApUYHH I10-
TOIIM W3WUCKBA WHBECTHTOPUTE Ja IMpPEICKaXaT
HOMHMHAJTHHUS W JICHOMHHUPAHHUS E€KBHBAJICHT.
Tbit kato Ta3u Obaela HHGOPMAITUI HE MOXKE Ja
Ce 3Hae ChC CUTYPHOCT, TO TS HE MOXKE J1a CE Be-
pudumnmpa nHec. TeopeTHYHUTE TOCTAHOBKH,
CBBP3aHH C B3€MaHETO Ha HMHBECTHUIIMOHHHU pe-



IIICHHA MTO3BOJISBAT Ha OM3HEC OpraHU3aIMNTe Ja
o0emrasT Ha MHBECTUTOPUTE CH BB3BPAIIA€MOCT
Ha KaluTalla UM B3 OCHOBa Ha MPOTHO3HUPAHUS
napuyeH MOTOK. B chIIoTO BpeMe Te (MapHuuHUTe
HOTOIM) MOTaT Ja He Ce MaTepUalM3Hpart, Io-
paay BB3MOKHOCTTA OpPTaHU3aIUUTE Aa OaHKpY-
TUPAT MHOTO TMPEAH Ja C€ TeHepUpaT MOJOKH-
TEJIHUTE TPOTHO3HU CTOMHOCTH.

3akiouenue

Harpynanust onurt mokaspa, 4e NMpHU pa3BH-
THETO Ha WHBECTHUIIMOHHUTE TIPOIECH W Ta3ap-
HaTa MKOHOMHKA ,,OTOBU PELENTH HsMa’ [ﬂo—
moBa, M., 2010]. HabmromaBa ce mpakTHKATa:
Mmopajyu CTPEMEX KbM BCE MO-Obp3H, MO-JICKU U
MO-TOJIEMH TIe4anOun, WHBECTUTOPUTE OBpP30 Maa
3a0paBsT MOCCAUIIUTE OT HEPA3yMHOTO CH HKO-
HOMHYECKO moBeaeHue. OTTYK TIaChKbT, MbP-
BONPUYHMHATA 332 HAYalIOTO Ha WKOHOMHYECKH
Crajl € pa3inyHa U C MHOTO HIOQHCHU 3a Pa3yind-
HHUTE CTpaHu U nepuoau. Mima obade oCHOBOIIO-
Jaramny MPUHIAIIN, YAETO CJIEBaHE ITO3BOJISIBA
mo-06p30 ma ce pemar mpobimemute. [lo oTHO-
IICHHE HAa MOJEIWTE 3a OICHKA Ha CTOMHOCTTA.
Te ce cBexxaat 1o:

- cIeABaHe BB3MOXKHO B Hal-TONsIMa CTEIEH
HAa TTa3apHUTE PUHIIHIIN;

- IMUTUPAaHE Ha TUIUYHUTE 3a OU3HEC YII-
paBJIEHNETO OM3HEC MTPOIIECH.
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HNPOBJIEMU ITPU OTYUTAHE U OINEHAABAHE HA PA3XOJA 3A 'OPUBO OT
MAHIIMHHO-TPAKTOPHMSA ITAPK B 3BEMEJIEJIUETO

Bans I'eopruesa

PROBLEMS IN THE REPORTING AND ASSESSMENT OF THE FUEL COSTS FOR
THE MACHINERY PARK IN AGRICULTURE

Vanya Georgieva

ABSTRACT: The machine-tractor park in agricultural enterprises consumes large quantities of fuel. The
fuel is the most difficult type of cost in terms of measurement and cost control. A well-organized documentation
and reporting of this cost is the basis for its optimization . Accounting for the cost of fuel should be preceded by
its planning , development and implementation of consumption norms , precise measuring the actual

consumption.

Key words: cost , fuel, machine- tractor fleet , agriculture

BnBenenune

MammmHHO-TPaKTOPHHAT MApK B 3eMEEICKH-
T€ TPEATNPUATHS € MOTPeOUTEN Ha TOJIEMH KOJIH-
yecTBa ropuBa. PasxomsT 3a ropwBOo € Haii-
TPYAHO MOJAABAINSA CE HAa M3MEPBAaHE M KOHT-
pon pa3xoxa. HeroBoTto oTuntane cnensa fa 6bae
MPEIX0KAaHO OT INIAHUPAaHETO My, pa3paboTBa-
HE Ha Pa3XOJHU HOPMH, HM3MEpBaHE Ha JCHCTBU-
TEJTHHS Pa3Xxoz.

[IpaBunHaTa opraHu3amysl Ha CYETOBOJHATA
OTYETHOCT Ha Pa3XOJUTE 3a TOPUBO HA MAIWH-
HO-TPaKTOPHHUSI TApPK € BaXCH WHCTPYMEHT Ha
OTIEpaTUBHUS KOHTPOJ BBPXY TE3U pa3xogu U
JaBa BB3MOXHOCT Jja c€ MIACHTU(UIMpa pa3To-
YUTEJICTBOTO, HEE()EKTUBHOTO Pa3XOABaHE M JAa
ce mpeanmpueMaT MEpKH 3a MPEeAOoTBPATABAHETO
M. CYEeTOBOJHOTO OTYMTAHE HA Pa3XOIUTE 3a
TOPUBO TPsOBa J1a € CBOEBPEMEHHO U ITBIIHO, 3a
7la Ce€ OCBIIECTBSIBA KOHTPOJ U Jia C€ ONPEAETsAT
OTKJIOHEHHSTA OT YCTAaHOBEHHUTE Pa3XOJHU HOP-
MH, J1a C€ HaMmepsT pe3epBH 3a HamallsiBaHE Ha
pa3xoauTe W Ja C€ OMPENENAT OIEePATHBHUTE
pesynrtaTtu. Jlobpe opraHu3upaHoOTO CUETOBOJIHO
OTYMTAHE Ha W3MOJI3BAHETO Ha TOPHBOTO OT
MAIIMHHO-TPAKTOPHUS TIAPK € IIEHEH W3TOYHUK
Ha MHPOPMAIUS 32 MEHUIDKBPUTE U CIIEIHAIIC-
TUTE B 3€MEJEJICKUTE NPEINpUATHS B yIpaBiie-
HUETO Ha M3IOJI3BAHETO HAa MAIIMHUTE, C LIeN Aa
yBeIMYAT MPOU3BOAUTENHOCTTA U Jla HaMaysT
OTIepaTUBHUTE Pa3XO/H.

LlenTa Ha W3cIeaBaHETO € Ja Ce aHAIM3HPAT
MpoOJIeMUTe TPHU OTYWTAaHE Ha PAa3XOAWUTE 3a
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TOPHBO Ha MAalIMHHO-TPAKTOPHHUS MapK B 3eMe-
JIeJIMETO, a BIIOCIIEICTBHE /1a ce pa3padoTu KOM-
IUIEKC OT TEOPETUKO-METOI0JIOTUYECKH MOIXOIH
M TPaKTUYEeCKH TPETNOpBhKU 3a TOA0OpsBaHe
OpraHu3alyATa Ha OTYUTAHE.

I/I3MepBaHe Ha pa3xo/ja 3a ropuBo - OCHOBaA 3a
HEroBOTO CYE€TOBOJHO OTYHUTAHE

PazxonsT 3a roprBO 3a M3BBPIIBAHE HA JaJIe-
Ha MEXaHW3UpPaHa YCJIyra MOXe JIECHO Ja Obje
oTpeJiesieH, ako ce 3Hae HEOOXOINMOTO TOPHUBO B
JUTpU 3a jaekap. Tasu nudpa ce yMHO)KaBa C
[[eHaTa Ha TOPUBOTO 3a JIUTHD U C€ IMOJy4aBa
cpemHMs pasxoa Ha nekap. Hampumep, ako 3a
eIIH JeKap opaH ce 3Hae, ye ca Heooxogumu 1.2
a. au3end, a nenarta e 2,30 nB./nm. 6e3 JJIC, To
CPeIHUAT pa3xo 1e Obzae 2.76 aB/axa.

Ha npaktuka obade € MHOTO TPYOHO Ja CE
nane TouyHa 1mdpa Ha pa3xoda Ha TOPHBO Ha
nekap. [IpuunHata e, 4e BbpXy HOpMaTa 3a pas-
XOJl BAMSIAT pa3jinuHu ¢akTopu. Yact oT Tax ca
CBBbP3aHHM C TEXHUYECKOTO ChCTOSIHUE Ha JIBHMTa-
Tellsd U Ha MallWHATa KaTo IS0 M MOraT Ja ce
yrpasisBaT. J[pyra 4act ot GakTopUTe ca HeyIl-
paBISIEMH, HAMPUMEP MPHPOIO-KIMMATHUIHUTE
YCIIOBHSL.

B Tabnmma 1 ca cucreMaTH3upaHd II0-
BaKHUTE (HAKTOpU, OKa3Ballld BIUSHHE BBHPXY
pasxona Ha ropuso (bexuen u ap., 2009, ¢.139)



Tabauna 1 @axropu, BIUSCIIN BbPXY Pa3XxoId Ha TOPUBO

Kuaac ¢pakropun

HauMeHOBaHUE HA
rpynara ¢pakropu

dakTopu

TIpupono-xwImMaTHIHHA

Tun u MeXaHW4YeH ChCTaB Ha moYyBara

ITI1pTHOCT HAa Ho4YBaTra

BbeHImHU" BrnakHocT Ha moyBaTa U Bb3ayXa
yC1oBUs
(ynpasJisiemn) HaknoH Ha Trepena
TemmiepaTypa Ha OKOJIHATa cpesia
KauecTBOTO Ha rOpuBOTO KauecTBOTO Ha rOpuBOTO
Hannuue Ha HOpMaTHUBHO-
HopMaTHBHO-TEXHHUYECKOTO
nHdopmanmoHHa 0a3a JaHHU
noaabprKaHe
Hanuunu cpeacrsa HUT
OcurypsiBaHe Ha TEXHOJOTHYHO
IIpousBoacreeHo- obopy/iBaHe
TEeXHHUYECKa Oa3a HauuH Ha ceXxpaHeHHue
Brerpemmn
MeToa Ha fUarHOCTHUKA
(ynpasJisieMu )

MaAallMHUTEC

TexHU4YeCKO CbCTOSIHHUE Ha

JBuraren
TpancMmucus U Xoq0Ba 4acT

KOpMI/IIIGH MECXaHHU3bM

Cuenka 1 paGOTHU MallMHU

KBanudukarus Ha
nepcoHaia

Kpaymmdukanus Ha riepcoHaja
CTuMynupaHe Ha nepcoHana

B pesynrar Ha BIAMAHMETO HAa BCHYKH TE3U
(axTopH, pa3xoAbT Ha TOPHUBO Bapupa. 3a eIuH
U ChII TEPEeH pa3XxoxbT 3a JEKap OpaH € pasiu-
YeH NpU CyXO BpeMe M NPHU IMO-BIaKHO BpEMeE.
ToBa mokasBa, ue oOpu U 1a ObAe yCTaHOBEHA
HEeroBara CpeJiHa BEJMYWHA, TPsOBa Ja ce orpe-
JIeJIST ¥ IPOLIEHTH Ha OTKJIOHEHHETO M, IO BIIH-
SIHUE Ha pa3nIHu (aKTopu.

BwIpockT 32 TOYHOTO oOIpeseNisiHe pa3xoja
Ha TOPUBO 32 Pa3lMYHUTE MEXaHU3UpaHH OOpa-
OOTKM CBhC CHOTBETHAa TEXHHKAa € aKTyaJeH 3a
MHOTO arpapHu npeanpustusi. OnpeaensHeTro Ha
JEHCTBUTEITHHS Pa3Xxo € TPyAOoeMKa Mporeypa
nopanu (akra, 4e ciesl U3BbPILBAaHE Ha Ompese-
nenata pabotra B pe3epBoapa OCTaBa TOPHBO,
YUHTO U3MEPBAHE C€ NPaBU PBUYHO C HUBOMED.
Msnonzeanero Ha GPS cucremu 3HaYUTENHO
yIECHsBa M3MEPBAHETO Ha Pa3xoJa Ha FOPUBO,
KaTo TOBa € ChYETaHO C Bb3MOXKHOCTTA TOH J1a ce
cieau B peadHo Bpeme. KakbBTO M Ha4yMH 11a e
BB3NPUET B MPEONPHUSITHETO 3a H3MEpBaHE Ha
W3pa3X0JBAHOTO TOPHBO, HETOBHS KOHTPON €
HEBB3MOXKEH 0€3 M3IMON3BaHEe Ha Pa3XOJHH HOP-
MHU. BB3MOXHM ca pa3iMyH{ peIleHHUs] Ipu OIl-
PEleNIHETO UM.

I/IHCTI/ITYTBT II0 HKOHOMHKaA Ha CEJICKOTO
CTONAHCTBO U VHCTUTYTBHT MO MEIHOpPALMH U
MeXaHHU3alus UMaT pa3paboTeHu Pa3xoIHU HOP-
MU 3a TOPHUBO (32 JeKap, TOH, Yac), KOUTO obaue
Ce OTHACHT TJaBHO 3a PYyCKHTE MAIIWHHU, KOUTO
Ce M3II03BaT MacoOBO B HAIIETO 3€MEAEIHNE OKO-
JI0 cpenaTa Ha MUHAIUS Bek. /IHec Ha maszapa Ha
CEJICKOCTOMIaHCKa TEXHHWKa y Hac ce mpenjarar
pasnugHu Mapku ¥ mozaenu. Cropen ArpapHUST
moxuman 3a 2009 roguHa, myOauKyBaH oT MuHHC-
TEPCTBOTO Ha 3EMENENIETO U XpaHUTe ,,JIpH
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TpakTtoputre oT Mapkara MT3, xouto ca 61130
17% ot oOmms Opoit Tpakropu, npe3 2008 r. Ha
BB3pacT 10 ABe roauHu ca 14,2% ot Tsx, Tpak-
topure ot mapkata CASE nHa BB3pact mo 2 ro-
muan ca 38,7%, JOHN DEER - 39,5%, NEW
HOLAND - 50,5% u ap. Hanuue e ycroituusa
TEHACHINS 33 MPECTPYKTypUpaHE Ha Mapka Ko-
necHu Ttpaktopu”’  (Arpapen noknan, 2009,
c.143).

ToBa Hamara BCSKO NpEANPHUATHE CamMo Ja
peliaBa BBIpPOCcAa 3a ONpENeNIsHE Ha pa3sXxOIHU
HOpMH. B crnenudukanunuTe Ha MalIMHUTE ca
JAJCHN HIKOW TEXHHU XapaKTEPUCTUKH, KOUTO ca
OCHOBA 3a OIpeeIsTHE Pa3xo/a Ha TOPHBO KaTo:

e MOMIHOCT Ha JBUTATEJIs, U3pa3eHa B KHJIO-
Batu (kW) mmm xoncku cunm (Hp)

Konckara cuna e ocrapsuia M3BBHCHCTEMHA
€MHUIIA 32 U3MEPBAHE HAa MOIIHOCT. 3a Hesl He
CBILIECTBYBA €IHO3HAYHO OIpElesICHHE, TOpaIn
KOETO TSl Beye He ce MpernopbuBa 3a M3IMOI3BaHE
B Haykara u TexHukata (Yukuneawus, 2014). Ha
HEHHO MSCTO BCE IMOBEYE HAMHUpa MPHUIOKEHHE
CTaHJapTHATa €JUHMIA 32 W3MEPBaHE Ha MOII-
Hoct Bat (W), pecn. kuosar (kW) oT MexayHa-
poano npuerara cuctema Sl (Yukuneaus, 2014).
Ha nacrosmus eram B TEXHHYECKUTE MPOCIICKTH
U cnenuUKauy Ha aBTOMOOWJIMTE W CEJCKOC-
TOTIAHCKATa TEXHWKA, CTOMHOCTTA Ha MOIITHOCTTA
ce JaBa B KWJIOBAaTH, a KaTO NOMBIHCHHE KHM
OCHOBHOTO O3HaY€HHE — U B KOHCKH CHIH. Enun
KHJIOBAaT € paBeH 1,36 KOHCKM CHIIH, a €Ha KOH-
cka cwia ¢ paBHa Ha 0,73 xwuioBata. Bceuuku
CBbBPEMECHHU TPAaKTOpU pasojiaraT ¢ MOTOYa-
COBHHIIM, HA KOUTO CE U3MEPBAT MOTOYACOBETE B
kW. Taka BbB BCEKH €TH MOMEHT OT HM3TI0JI3Ba-
HETO Ha MallliHAaTa MOXKE JIa Ce MPOCIeNIT n3pa-


http://bg.wikipedia.org/wiki/%D0%9A%D0%B8%D0%BB%D0%BE%D0%B2%D0%B0%D1%82
http://bg.wikipedia.org/wiki/SI

O0otennTe MotodacoBe. Te ca 0a3a 3a U3BBPIITBA-
HE Ha TEXHHYECKOTO OOCITy’)KBaHE Ha TEXHHKATa.
Enun MoTOwac He e paBeH Ha €AMH acTPOHOMHU-
yecku yac. Hanpumep npu centda Tpakrtop New
Holland TN65N cbC cesika 3a 3bpHEHO-KUTHH
KyATYypu 4M 3a €IWH acTpoHOMHYeckd dac (60
MHUHYTH) cee OKoslo 18 mekapa, KOeTo Ha MOTO-
gacoBHUKA € 0.65 kW.

e OntumaiieH pasxon Ha ropuBo (g/kWh),
KOWTO ce IMoCcTUTa IMpH MakCUMallHa MOIIHOCT Ha
JIBUTATEIS

Marmunara He paboTH 00adye MpPU MaKCHMaJ-
Ha MOIIHOCT Ha asurarens. B Tabmmma 2 ca
MIPEJICTABEHH PE3YNTATUTE OT €THO U3CIIEABAHE B
CAIl Ha AmepukaHCKaTa acoUualys Ha CEJC-
KOCTOITAaHCKUTE MH)KEHEPHU, KOCTO MOKa3Ba KaKbB
MPOIEHT OT TOJE3HUS CH JKUBOT, TPAKTOPHT
paboTu TpH  BCAKO HHUBO HAa  MOIHOCT
(Machinery Costs, 2010). Cpeanoro HaTOBapBa-
HE Ha JBUTATEIA IMpe3 IsiaTa roguHa € 55% ot
MaKCHMaJTHATa MOIIHOCT HAa  TpaKTopa.

Tab6auna 2 HatoBapBaHe Ha ABHTraTells ChOOPa3HO BpEMETO Ha paboTa

HaroBapBaHe Ha nBuraress, Bpewme nHa padora,
% OT MakcHUMaJHaTa MOLIHOCT % OT rogMMIHATA ynoTpeoda
Hap 80 16.8
60-80 23.9
40-60 22.6
20-40 17.5
mox 20 19.2

Wznon3Baiiku Ka3aHOTO MO Tope, pasmoia-
raku ¢ JaHHU 3a MOIIHOCTTa HAa JABMIaTeisl B
kW wu ontumanHus pasxon Ha ropuBo g/kW,
MOJKE J]a ce M3YHMCIH cpeleH pasxoa. Hampumep
Tpakrop New Holland TN65N cbc MomHoOCT Ha
neurareias 44 kW u ontuMarieH pas3xoj Ha Io-
puBo 207 g/kW uma cpeneH pas3xoj 3a TOPHBO
5.01 xg/kW (44 kW x 0,207 xg/kW x 55% ).
Karo ce uma mpensuz, ge 850 Kr qu3enoBo ro-
puBo ca paBau Ha 1000 jurpa, To nmudpara e
5.89 I/kW. EcrectBeHO TO3M pa3xoll Bapupa B
3aBUCHUMOCT OT TOpen30poeHNTE PaKTOpH.

Mynep u ®pank (Schuler et al., 1991) mpex-
jaraT CIeIHUS Ha4YMH 3a M3YHCISIBAaHE HA TOpU-
BOTO 3a yac (aCTPOHOMHMYECKH, a HE MOTOYAC)
paboTa Ha MalIMHATa - MOLTHOCTTA HA JIBUTATEJISI
B Hp ce ymHOXaBa c JageHa CTOMHOCT, 3a Aa ce
MOJIYYH CPeAHHUs pa3xof Ha ropuBo. Tazu cToii-
nHocT e 0,06 3a 6ensunoBu apurarenad u 0.044 3a
JIU3EIIOBH JIBUTaTenu. Hampumep, eanH TpakTop
WIM CaMOXOJHa MAlllMHA C AW3EJIOB JBUTATENl C
MomHocT 120 Hp, me u3non3ea 5.28 nutpa ro-
puBo Ha dac (120 x 0.044).

BuaHo e, ye mocneaHusAT MOCOYEH METO[ 3a
M3YHCIIsIBAHE Ha Pa3xoAa Ha TOPUBO OM 3aTpyn-
HUJI OTYETHOCTTA NOpagu GakTa, 4ye € TPYAHO Aa
MPOCIIEX TOYHO BPEMETO 3a U3BBPIIBAHETO HA
MeXxaHM3upaHaTa 00paboTKa, KaTo B TO3M ciydail
Ce pa3zyMTa camMo Ha MOKa3aHWATa Ha OrepaTopa
Ha MalIMHAaTa.
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Pa3xonsT Ha TOPUBO O BHUIOBE MEXaHU3HUPa-
HH OIMEpalny MOXE Jia Ce ONpelesid M KaTo ce
U3M0JI3Ba U CKCIICPUMEHTAIHO-aHAJIMTUYCH Me-
toa. B To3u ciyuaii ciopen I'eopru Iletpos , ce
IpaBM T.HAp. CHUMKa Ha PaOOTHUS JI€H MPH pas-
HOOOpa3Hu npousBojicTBeHH ycioBus ([leTpos u
np., 2003). OcBeH (pukcupaHe Ha BpeMEHaTa 3a
00paboTKa, 3aBOM, MIPECTON Ce HM3MEpPBAT CHIIO
XapaKTePUCTUKHUTE Ha I0YBaTa, Ha IMOCEBa, Ha
no0uBa, oleHsABa ce paboTara Ha omeparopa Ha
MalllHaTa, TEXHUYECKOTO CHCTOSHHE Ha Ma-
MUHHKS arperat. HegocTarbk Ha TO3M METOJ €,
4ye TOW € MPUJIOKUM CaMo 3a MOJIETO, Ha KOETO €
MIPOBEICHO HAOIIOICHNETO. 3a 1a MOXKE HOPMUTE
Jla ce M3IOJ3BaT U 3a JAPYTH ToJieTa, Te TpsOBa
Jla ce TUQepeHIUPAT 32 KOHKPETHUTE YCIOBHSL.

OmnpenenstHeTo Ha HOPMHUTE 3a Pa3xoj Ha To-
PHUBO € Mpoleaypa, mpe3 KOATO BCSIKO MpeAnpusi-
THEe TpsiOBa J1a MHHE W KOSITO MPHUKJIIOYBA C YT-
BBPJICHA OT YIPAaBHUTENS 3arOBE]] C Pa3XOJIHHUTE
HOPMU U BB3MOXHUTC UM OTKIIOHCHUA (HaHpI/I-
Mep £20%). CpeqHu HOpMU 3a pa3xo.l Ha TOPUBO
0 BUJIOBE MEXaHW3UpaHa paboTa ce YTBbpK/Ia-
BaT MOOTAEJHO 3a BCAKA MapKa TPAKTOPH U KOM-
Oaitnu. Te3n HOpMHU TOAJIEKAT HA TEPUOIIMIHO
npepasriiexaane. Toa e 0a3ara, Ha KOSATO cUe-
TOBOJUTEISAT TPSAOBa Ja CTHIM MPU OTYUTAHETO
Ha Pa3xOJHUTe 3a TOPUBO U HEHHOTO YTBBPIXKIA-
BaHE cJe/Ba Jla € pe3yiTaT OT ChbBMECTHATa pa-
00Ta Ha Pa3NUYHH CIICIUAINCTH B IPEAIPUATHE-
TO - UHXKCHEPH, arpOHOMHU, CUCTOBOANUTECIIN U T.H.



Ha 6a3a KanenmapHuAT 1u1aH, KOHTO TTOKa3Ba
MpEeICTOAIaTa MEXaHu3UpaHa padoTa M CpeIHu-
T€ pa3XxOAHM HOPMH 3a €AMHHIA padoTa MOXe Aa
ce OmpeAeir HYXHOTO KOJMYECTBO TOPUBO 3a
JaJieH TepuoJi, KaKTo U HeoOXoauMuTe (UHaH-
COBH CpEJICTBA 3a JIOCTaBKaTa My, T.€ Jla ce pas-
pabotu Bromxer Ha ropuBoTo. ToBa € U3KIIOUH-
TETHO BAKHO C II€JI OCHUTYpsIBAaHE Ha HEMpPEKbC-
HATOCT Ha MPOM3BOACTBEHHUS TPOIIEC.

Hopwmure 3a pa3zxosa Ha ropuBO MO3BOJISABAT A2
ce CJIEAN TEKYLIO0 MKOHOMHSTA WM Mpepa3xozaa
Ha TOPHMBO W Ja C€ aHAIM3HUPAT OTKJIOHEHUSTA.
AKo "MKOHOMUATA" ce MoJydyaBa HampuMep MpH
BJIOIIaBAaHE KaueCTBOTO Ha pabortaTa (IUIUTKO
OpaHe W T.H.), T OM JOBeNa J0 CHUXKAaBaHE Ha
JOOMBHTE W HE cJe/Ba Jia ce JIONMycKa. 3a HKO-
HOMHS Ha TOPHMBO IIPH CHa3BaHE HA arpOTEXHU-
YECKUTE M3MCKBaHM 3a KayecTBO Ha paboTara B
OPEANPHUITHETO MOXKE Ja YTBHPIU TOJIHTHKA Ha
MOOMIpeHNe Ha paboTHUIWTE (HANpUMEp dYpe3
JOIIBJIHUTENHN Bb3Harpaxaenus). O0paTHo, 3a
Mpepa3xo]] Ha TOPUBO HaJl yCTAHOBEHHUTE HOPMHU
M0 BMHA Ha OmNepaTopa Ha MalluHaTa, MOXeE Ja
ce Hamarat caHkiun. [Ipepa3xoqpt Moxke u 11a He
€ M0 BHMHA Ha TPaKTOPHUCTA, a J1a € pe3yaTaTr OT
HE3aBUCEIH OT HEro NMpUYMHU (MpUOMpaHe Ha
TBBP/IE BHCOKM JTOOWBW WJIM TIOJETHAN TIOCEB,
OpaH Ha TBBPJIC CyXa WIH TBBP/IE BIaXKHA TI0YBA,
BBPIINTOA HA ClaMecTH, cIab0MOOMBHHM WIIH
CHITHO 3aIJIEBEHHU YJacTBIN U T.H.)

OrtuyuTane Ha pa3xoauTe 3a ropuBo

OTunTaHEeTO Ha Pa3XOIUTE 32 TOPUBO CJE/Ba
na craBa no npasunarta Ha MCC 2 Marepuanau
3anacu u CC 2 CTOoKOBO-MaTepHallHU 3aMacH.

IIpm nmocraBkata TOPHWBOTO CE€ OIEHSABA IIO
[IeHa Ha IPHU00MBaHE, KOSTO BKIIOYBA Pa3XO/IH-
T€ TIO 3aKy[yBaHETO M BCUYKHU JAPYTH Pa3Xo.ly,
HEOOXOIUMH 3a JOBEXTAHETO My 1O TEKYIIOTO
MECTOTIOJIOKEHHE M ChCTOosHME. PasxomuTe 3a
MpuI00MBaHEe BKIIIOYBAT MOKYITHATA II€HA, BHOC-
HUTE MUTa W HSKOW BHJIOBE IaHBIM (HO HE U
TE€3W JTaHbBIIH, 32 KOUTO MECTHOTO TaHBYHO 3aKO-
HOJIaTEJICTBO MO3BOJISBA JIa C€ BH3CTAHOBSIBAT HA
MPEANIPUITHATA), TPAHCIOPTHUTE pa3Xxoau U
ApYTH.

W3nucBaneTo Ha TOPHUBOTO CTaBa MO KOHK-
PETHO ompeselieHa CTOWHOCT, KOrato HEroBOTO
norpeblieHre 3acsira KOHKPETHH MPOU3BOJICTBA,
IMPOCKTH HUJIN KIIMCHTHU WJIK KOT'aTO HAMA YyCJIOBUSA
3a TMpWiaraHe Ha KOHKPETHO OIpejesieHaTa
CTOWHOCT, C€ NpenophuBaT METOAHWTE IIhPBA
BXOIsMma-ppBa m3xosmia croiuoct (FIFO) nmm
CpEeIIHO IMpeTeryieHa CTOMHOCT.
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Criopenl M3MCKBaHUSTa HAa CTaHIAPTUTE, Ha-
JMYHOCTHUTE OT TOPUBO B Kpasi HA TOMHATA /1A CE
OILICHABAT BbHB q)HHaHCOBI/ITe OTUYETHU II0 IIO-
HHCKaTa OT JIOCTaBHATa IieHa (IleHaTa Ha TPHUJI0-
OuBaHE) WIM HETHATa Pean3UpyeMa CTOHHOCT.
Hernarta peanusyema CTOMHOCT € mpeamosarae-
MaTa NpoJa)XxHa II€Ha B HOpMa/JIHHUA XO4 Ha CTO-
MaHCKaTa JEHHOCT MHHYC OYaKBAHHUTE Pa3XOAH
3a 3aBBPLIBAHE HAa MPOW3BOJCTBEHMS LUKBI H
TE3U, KOUTO ca HEOOXOJAMMH 3a OCBHIICCTBSBAHE
Ha npojgaxobara.

[Tpu oTynTaHeTO HAa rOPHUBATA, MU3IMOI3BAHHU OT

MAaIlIMHHO-TPAKTOPHHS TapK cjelBa Ja ce Uma
OpeaBHI, Y€ Te MOTaT 1a ObJaT pa3lieiecHH B JIBE
TpYIH:
® IIPEeKU pa3xoJH 3a TOpHBA — TOBA Ca TOpPHBA-
Ta, BIIOXKEHN B MEXaHU3UPAHNUTE 00pabOTKH;
HETIPEKU pa3xoju 3a rOpuBa — TOBA Ca TOPH-
BaTa, MU3pasxoJiBaHU IIpH IMPpasHU XOJOBC Ha
TPaKTOpUTE, TPH INPEBO3 HA MALIMHHUTE JIO
o0ekTa U 00paTHO, MPH ITbPBOHAYATHA E€KCII-
JoaTanysl Ha HOBU MalllHU, 3aKOHHUTE (pupu
Ha ropuBarta U T.H.
ToBa neneHne WMa CHINECTBEHO 3HAYCHUE
Opy KanKynamusi Ha ceOecTOMHOCTTa, Thil KaTo
MIPEeKUTE Pa3XxoJ 3a TOpPHBA C€ BKIIOYBAT B Ce-
OecToifHOCTTA Ha MeXaHHM3WpaHaTta oOpaboTKa
JMPEKTHO, a HENPEKHUTEe Ce pasMlpenersaT o
MpeJBapUTEITHO olpeaesicHa 6a3a MeXIy BCUUKH
M3BBPIICHU 3a eproaa o0padoTku. PazxoasT Ha
TOPUBO TIPH ABMKEHHE HAa TEXHUKATA JI0 MSICTOTO
Ha paboTtaTa U 00paTHO ChHINO C€ M3YUCIISABA Ha
0a3a ycraHoBeHW HOpMH. Pa3zpaboTBaHeTO Ha
rpaduk 3a paboraTa Ha TPAKTOPHUTE IIE CHKPATH
MpeIBIKBaHUATa M. ToBa OT CBOS CTpaHa Oc-
BEH, Y€ IIe JOBeAc A0 HamajsBaHe Ha HeoOXo-
JIMMOTO TOPUBO, € JaJIe BB3MOXHOCT 3a YBEIH-
yaBaHe Ha pPabOTHOTO BpeMe Ha MAIIWHHTE.

JIOKyMEHTHPaHEeTO Ha Pa3X0AUTe 32 TOPHBO

JIOKyMEHTHpaHETO Ha OTIYCHaTHTE TOpHBa
ctaBa ¢ Mckane unu JlumutHa xapta. B IlnansT
3a JOKYMEHT0000pOoTa Ha NpeNIpUsITUETO Clel-
Ba Ja ce Iocoyar JHLaTa, ¢ YAHTO pa3peleHue
CTaBa OTIYCKaHETO Ha FOPUBOTO, KAKTO U JIUIa-
Ta, KOUTO OCBILIECTBABAT KOHTPOJIA BbPXY HEro-
BOTO pasxozBaHe. OTUMTAHETO Ha M3Pa3XoiBa-
HUTE TopHBa cTaBa ¢ OTYETEH JUCT Ha TPaKTO-
pucTa. 3a BCEKM TPAKTOPHUCT CE€ BOAMU OTYETEH
JINCT, B KOUTO TOM €XKEIHEBHO 3aIlCBa BHAA U
KOJIMYECTBOTO Ha M3BBpIIEHaTa paboTa BbB (u-
3UUYECKN AEKapy, HAaYaJIHWTE W KpalHUTE IOKa-
3aHHMA Ha MOTOYAaCOBHMKAa Ha TPaKTopa B Haua-
JIOTO W Kpas Ha JIeHs, BpeMeTo B pabora U Bpe-



METO B MPECTOM, MPUYNHHUTE 3a IMPECTOsi, 3ape-
JIEHOTO TOPWUBO M CMa304yHH Marepuanu. Ha om-
peneneH mepuoja OT BpeMe, BB3MPHET OT Mpe.r-
PUSTHETO — €XKETHEBHO, CEJAMUYHO, MECEYHO,
OTUETHUTE JUCTH ce 0000masat. [lpu mpemect-
BaHETO Ha BCEKH TPAKTOP OT €IHO Ha IPYTo MscC-
TO, KOraTo TpsiOBa J1a ce U3MHUHE MO-TOJISIMO pa3-
CTOSIHME Ce M3/1aBa AKT 3a TpaHCIOpT. B AKThT
3a TPAHCIIOPT Ce MO0COYBa KOH TPAaKTOp, C KAKBU
NPUKaYHU MAIIUHM, C KOM TPaKTOPHUCT, MO YHS
3aroBe]], OT KOe O KO€ MSCTO M MO KaKBU IpH-
YUHA € U3MHHAJ [MOCOYEHHTE B AKTa KHIJIOMET-
pH, pa3xoJa Ha TOPUBO-(haKTUIECKO U IO HOpMA.

MBKII0UMTENHO BaXXHO € 3HAYEHHETO Ha
cOOpHUTE BEJAOMOCTH, KOUTO HH MPEIOCTaBST
00o0meHa wHpOpPMaLUs 3a H3IOJI3BAHETO Ha
ropusara. KoOr3eB npeanara obpaser Ha Taka-
Ba BE€AOMOCT IO OTACJIHU BUJOBEC MCXaHU3HUPAHU
00paboTKH, KOATO yJECHSBA KaJKYyJIHUpPaHETO Ha
M3pa3X0JBaHUTE TOPHBA IO TPAKTOPU M IO BH-
moBe pabora (Tabmuma 3) (KoOGwizeB, 1946,
€.276). Ts MoXe u J1a ce M3MOoJ3Ba U 3a 00001Ia-
BaHE Ha M3Pa3XOIBAHUTE CMAa304YHU MaTCpPHAIIH.
ITonoOGHM oTYeTH MOraT Ja ce MPaBsIT MECEUHO,
Ha TpUMeEceuue, 3a LsIaTa FoJfHa.

Ta6auna 3 [Ipumepen cBoJieH oT4eT 3a 000011aBaHe HA U3Pa3X0ABAHOTO FOPHBO

CBOPHA BEJOMOCT 3A BJIOXXEHOTO NOPVBO
HanmenoBanue Ha paboTaTa-eceHHa AbJI00KA OpaH

00110 AeKapH MEKa OPaH- ................JJKA.M.O.
JaTta Tpaktop ....... Tpaktop ....... Benuko
Mecen Jlen MNuB.Ne WuB.Ne
aKa | Kol | cyma JIKa KOJL. cyma JIKa KOJL. cyma
3akiouenne HWKOHOMMUATA U IpE€pasxoJia Ha rOPUBO 3a AaJiCHA

AHanu3bT Ha pa3XoAUTE 3a TOpUBA KaTo elle-
MEHT Ha ceOecTOHHOCTTa Ha 3eMEIEIICKHUS IMpo-
IyKT J1aBa OCHOBAHME 34 CIECIHUTE U3BOJU:

[IepBO. MalIMHHO-TPAKTOPHUAT NapK B 3e-
MEJICIICKUTE TIPEIIPUATHS € TOJSIM MOTpPeOuTeN
Ha ropuBa. Pa3xoabT 3a ropHBO € Hal-TpyJHO
MOJJaBalllisl C€ Ha MU3MEPBAHE M KOHTPOJ pas-
xox. HeroBoto otumnrane ciensa aa Obae mpen-
XO0XKJaHO OT IJIAaHWPAHETO My, pa3paboTBaHE Ha
Pa3XOoJHU HOPMH, U3MEpBaHE Ha NEUCTBUTEIHUS
pasxon.

Bropo. Pa3zpaboTBaneTo Ha pa3xogHU HOPMH
3a FOpUBO 110 BU/I0BE MEXaHU3UpaHa paboTa U 3a
BCAKAa MallMHA IOOTAEIHO € BaKHA 3ajada 3a
BCAKO arpapHo npeanpusithe. Tg naBa Bb3MOXK-
HOCT J1a C€ IUTaHUPaT HEOOXOIUMHTE KOJIMYECTBA
W (UHAHCOBU CPEJICTBA C IIeNl OCHT'YPsSIBaHE Hell-
PEKBCHATOCT HA IIPOU3BOJICTBEHUS IIPOLEC, 1A CE
OCBIIECTBSIBA CBOEBPEMEHEH KOHTPOJ, Ja Ce
aHanusupar oTkiIoHeHusTa. Tpero. MkoHOMUSATA
Ha FOPUBO HE BUHATH € C IIOJIOKUTEJIEH PE3yJITaT
U Clle[iBa J1a Ce€ MPOCIENAT NPUYNHUTE, JOBEIU
IO Ta3W UKOHOMHUS. [Ipepa3xoabT IBK MOXE Ja
ce NBDKM Ha HeylpaBigeMd NOpuduHA. KbM
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MeXaHH3MpaHa OIepalus cieJBa Ja ce MOAX0XK-
Jla BHUMATEIHO U J1a C€ aHAIM3UPAT MPUIHHUTE
3a OTKJIOHEeHUsTa. CHU)KaBaHETO HA Pa3XoabT Ha
TOpPHBO HE TpsIOBa Ja € 3a CMeTKa Ha J00pOoTo
M3M0JI3BaHe Ha 3eMeeJICKUTE MaIlMHH, PaBUII-
HOTO CBCTaBsIHE HA arperatd, peryjupaHe Ha
TOpHBHATA anapaTypa 1 Jpyrd MEpOTPHSITHS.
YerBbpTo. CUETOBOAHOTO OTYMTAHE HA pas-
X0Jla Ha TOPUBO ¢ 0a3a 3a YCTAHOBSIBAHE HA OTK-
JIOHEHHATA OT Pa3XOJHUTE HOPMHU M 3a Mpepasr-
JISKAAHETO UM IPe3 OIpeIeTICHH TIEPUOAH.
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NNPOBJIEMU ITPU OTUUTAHE HA PA3XOJUTE 3A PEMOHT HA MAILIMHHO-
TPAKTOPHUS TAPK B BEMEJEJIMETO

Bans I'eopruesa

PROBLEMS IN THE REPORTING OF THE COST OF REPAIR MACHINERY PARK
IN AGRICULTURE

Vanya Georgieva

ABSTRACT: An essential characteristic of assets constituting the machine- tractor fleet in agricultural
enterprises is that during operation , they lose some of their consumer properties , leading to degradation in
their performance. The usage of the equipment under such conditions is not appropriate and they need to be
refurbished fully or at least to a certain extent . This is done by carrying out repair costs. The share of these
costs in the cost of agricultural products is significant. The role of the accounting in planning , control and
analysis of the cost of repairs is extremely high. In the accounting policy of the entities should be set precise
criteria for the origin of these costs , their classification , grouping and their treatment in accordance with

accounting standards

Key words: cost, repair , machine-tractor park , agriculture

BnBenenne

CrhllecTBeHa XapaKTCPUCTUKA Ha aKTHUBUTE,
BIIU3AIIM B ChCTaBa MAIIUHHO-TPAKTOPHUS TapK
B 3€MECIICKUTE MPEANPUATHSA €, ue B Ipoleca
Ha eKCIUIoaTalys, IyOsT 4acT OT CBOMTE IOTpeE-
OUTEIICKM KayecTBa, KOETO BOAU OO BIIOLIEHU
EKCIUIOATAllMOHHU BB3MOXKHOCTH. Te ce m3pass-
BaT B HaMaJsIBAHE Ha MPOU3BOAMTEIHOCTTA UM,
BIIOIIIABAHE HAa Ka4eCTBOTO Ha paboTaTa MM, yBe-
JIUYaBaHe Ha MPOU3BOJICTBEHUTE Pa3xoiu, Hama-
JisiBaHe Ha 0€30MacHOCTTa Ha paboTa, BJIOIIABaHE
HAa CKOJOTUYHOTO BBSHeﬁCTBHe Bpry OKOJIHAaTa
cpena u T.H. M3no13BaHeTO HA MAIIMHUATE U CHO-
PBKEHUATA TPU TaKWBa YCIOBHS € HEleIecho0-
pa3HO ¥ Te3M 3ary0eHu NOTPEOUTEIICKH KauecTBa
TpsiOBa Aa ObJAT BBH3CTAHOBEHW H3ISLIO WIA B
ompezeneHa crerneH. ToBa craBa IMOCPEICTBOM
M3BBPIIBAHE HA PA3X0/IU 32 PEMOHT.

OTYHTaHETO HA Pa3XOAMTE 32 PEMOHT € W3K-
JIOYUTENTHO BAKHO 3a yNPaBICHHETO, KOHTPOJIA
Y aHaJlM3a Ha Te3W pa3xoau. He e Bb3MOXKHO Ja
ce MPWIOXKHU OOCITy’)KBaHE Ha MAIIMHUTE, J1a Ce
B3eMaT PElICHUs 32 yIpaBlsBaHe Ha paboTOCHO-
CcOOHOCTTA Ha 3eMeJIecKaTa TEXHUKa 0e3 Ja uMa
IIbJIHA, TOYHA M HaBpeMeHHA nHpopMaIus. 3a 1a
ce TUIaHHpa OMEPATHBHO MOMEHTHT Ha TPOBEXK-
JlaHe Ha TUTAHOBUTE PEMOHTHH OOCITY)KBaHHUSI, ca
HEOOXOUMHU JITaHHH 33 U3Pa3X0JBAaHOTO JI0 TO3U
MOMEHT W IUTAHUPAHOTO 3a OBJCHIM NEPUOIM
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KOJIMYECTBO TOPHBO. 3a J1a Ce MPOTHO3HMpa OCTa-
TBUHHUST pPecypc Ha OTICIHUTE CHEIUHEHUS U
BB3IIM, Ca HEOOXOAWMH JaHHH 3a TPEIUIIHUTE
CTOMHOCTH Ha CHOTBETHHTE MapaMeTpH, a 3a Ja
ce cienu eeKTUBHOCTTA Ha JaJieHa CHCTeMa 3a
CepBU3 Ha TEXHUKaTa, ca HEOOXOJIMMH JaHHU 32
pa3xox Ha TPYJ, Pe3epBHH YacCTH U APYTH.

Lenrta Ha W3cneABaHETO € Ja ce aHATU3UpPaAT
mpoOjieMHuTe TpPH OTYWTAHE HA Pa3XOJUTe 3a
PEMOHT Ha aKTHBUTE OT CHhCTaBa HAa MAIINHHO-
TPAaKTOPHUS TApK B 3€MEAEINETO, a BIIOCIEACT-
BHE J1a ce pa3padOTH KOMIUIEKC OT TEOPETHUKO-
METOAOJOTUYECKH TOAXOAH U MPaKTHYECKH
MPENIOPBKH 33 MOJ00psIBaHE OpraHU3alusITa Ha
OTYHTAHE.

Kaacudukauust Ha pa3xoquTe 3a peMOHT 3a
1eJUTe HA CYETOBOTHOTO OTYHTAHE

B 3aBucumocT oT TOBa J1any ca mpeaHa3Have-
HU 32 TOJAbp)KaHe Ha MbpBOHAYai HATa edek-
TUBHOCT Ha JIAJICH aKTUB WM YBEIMYABaT Ta3W
e(eKTHUBHOCT, PEMOHTHUTE Ha AaKTUBUTE B Ma-
IIMHHO-TPAKTOPHUS TapK Morar na Obaar rpy-
MUPaHH YCJIOBHO B JBE TPYIIH:
® Da3XOAM 32 PEMOHTH C Lied MOANBbpYKAHE Ha
II’bpBOHAYANTHATA €()EKTUBHOCT HA aKTHBA;
pa3xoay 3a PEeMOHTH, BCJIEICTBHE Ha KOWTO
ce TIOBMIIaBa HMKOHOMHYECKaTa H3roja oOT
TOJI3BAHETO HA aKTUBA.



B 3aBucumMocT OT TOBa, KOW HM3BBpPIIBA IMOC-
JIeABAIIUTE Pa3XOu, T€ MOTaT Aa ObJaT TPymu-
paunu:
® DPa3Xo/ad 3a PEMOHT Ha MAIIMHHO-TPAKTOPHUS
MapK, KOWTO CE€ OCBIIECTBABAT OT CaMOTO
MpeanpuaTre, T.H. 10 CTOIAHCKH HAYHH,
pa3xoJu 3a pEMOHT Ha MallITMHHO-TPAKTOPHUSA
napK, KOUTO c€ MPaBsT OT JAPYro CIeIHalu-
3UpAHO B TOBA NPEIIPUATHE, T.H. Upe3 Bb3Ja-
rase.
3a BcAka 3eMenericka MalliHa WMa YeTHpPU
OCHOBHHM BHJa peMoHTHH neiiHoctu (Machinery
Costs, 2010):
® pyTHHHa IIOJMAHA Ha M3HOCCHU YaCTH. Tu-
HYHE TIPUMEPH 38 PYTHHHO M3HOCBaHE (MM
3aMsiHa) ca JIEMEXH Ha IUTyroBe, JHCKOBE Ha
JIUCKOBHU OpaHH, KyJITUBATOPHU JIAH 32 KyJ-
TUBATOpH, JIAT€pH, T'YMH U aKyMYJIaTOPH,
PEMOHT TIpH CilydyaiiHa moBpeaa. B pesynrar
Ha HAKOU MPOU3IISCTBUS CE Hajara CMsHa Ha
OCHOBHU BB3IU U JIETAiJIN HAa MalnHaTa. Te-
3M PEMOHTH €a TPYJOEMKH U YaCTHUTE Ca CKb-
o
PEMOHT TOpaan HEOPEeXKHOCT Ha OmepaTopa.
[IpeneOpersaHeTo Ha MAaJNKUTE PEMOHTH U
MOJIPHKKA TOYTH BHUHATH BOIAT O IIO-
cepuos3nu npobiemu. HeoOxomumo e cbera-
BsHETO Ha n00Bp IlmaH 3a mommbpxkaHeTo Ha
TEXHHUKATA;

PYTHHHHM PEMOHTH. MalllMHUTE CE€ PEMOHTHU-
par 3a MoAMsHA Ha OCTapenu Win AeeKTHU
YaCTHU U BH3CTAHOBABAHC Ha II'bpBOHAYATIHUSA
BUJ W TpOW3BOIUTENHOCT. [IpeToBapBane u
Jonrata MOAApHKKAa MOTraT Aa yCKOPAT Te3H
peMOHTHM JeWHocTu. M3cnenBane Ha YHU-
Bepcuteta Ha Mnuuoiic B CAILl noka3Ba, ue
mpu 100pO yIpaBIeHHE pa3XxoquTe 32 PEMOHT
MoraT Ja Objaar HamalieHu ¢ 25% wu moBeue.
Jlomoro ympaBmieHHEe MOXeE Jla TIOBHIIHU pa3-
XOJWTE 32 PEMOHT CpeaHo ¢ 25%.

B mpakTukaTta 4ecTto ce AOMycKaT TPEIIKH
NpU pa3rpaHUYCHHE HA Pa3XOAMTE 3a Pa3IUUHU-
Te BHI0BEe peMoHTH. ETO 3amo omnpenensHeTo Ha
TOYHU KPUTEPUH 32 CIETOBOJAHOTO UM TPETHpPAHE
B CYCTOBOJHATA TOJUTHKA HAa MPEANPHITHETO
CH0Opa3HO CUETOBOIHUTE CTAHIAPTH € 0COOCHO
HanoxutenHo. [Ipm HeoOXoAMMOCT MOXe /1a ce
W3II0JI3Ba €KCIIEPTHO MHEHHE Ha CIeanucT. B
CYETOBOJIHATA CH TIOJUTHKA MHOTO MPEATPUITHS
3ayarar mparoBe Ha CBIIECTBEHOCT, T.€ OIpejie-
JIeHa CTOWHOCT, A0 KOSTO €AMH pas3Xxoll 3a pe-
MOHT CE€ OTYMTA KaTO TEKYI Pa3XoJ U Haj, KOs-
TO clenBa Aa ce kanuranusupa. "llorpemnrno e na
ce TpHeMe CTOWHOCTHO pasrpaHHyeHHe (10 or-
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penenena croiHocT wiam Hax Hes)" (Marosa-
Tonosuna u ap., 2007, ¢.28).

Pa3xoaure 3a PEMOHT IIpPe€3 MOJEC3HUA JKUBOT
Ha 3eMeICJICKUTE MAIIMHA

CbBpeMEHHHTE MallMHU Ca MO-HAJESKIHN
OnmaromapeHue Ha MoO-7100pHUTE CTaHIAPTH 3a
Ka4ecTBO 10 BpeMe Ha MPOU3BOJACTBOTO UM. Pa3-
XOJIUTE 332 PEMOHT W TMOJIPBKKA CE yBeIryaBat
KBbM Kpasi Ha )KMBOTa Ha MamuHarta. CTerneHTa, B
KOSITO TOBA CE CIIy4YH, 3aBUCH OT CIOKHOCTTA Ha
TexHukata. ChIECTBYBaT Hal-pa3iMiHU BapH-
aHTH 32 W3pa3sBaHE Ha Pa3XxOJUTE 33 PEMOHT.
Criopenn AMepuKaHCcKaTa acolHalus Ha CEICKOC-
TOTIAHCKUTE WHXKCHEPH, HaN-CIIONYWINBUAT Ha-
YMH € Te Ja Ce MPEJCTaBAT KaTo MPOIEHT OT
MOKYITHATA I[[eHa HA MalllMHATa 110 BpeMe Ha JKU-
Bora Ha Mamuaata (Molenhuis, 2013) (Tabauya
1). Ilpu cecKOCTONAHCKUTE TPAKTOPH Ce TIpHe-
Ma 4e, MOJE3HUAT UM XKUBOT € Mmexay 10000-
12000 moTouaca, BBIPEKH Y€ HAKON IIPOYIBAHIS
couaT U MO-KpaTbK XKHUBOT — okoso 7000 moro-
yaca.



Tabauua 1 V3BbpIiieHN pa3xoau 3a peMOHT, KaTO MPOIIEHT OT CTOHHOCTTA HA TEXHUKATA

Y,orKHBOTaAHA | Y:orKmBOTama | 7AOTRWBOTAHA | Bynag yaskHBoTA
Manmitia MammHara- % MammHaTa - % Mammmata - % | Ha MalmmHara- %
HATPYIIAHH PASXOXH |HATPYAHH PSSONH o oy |HETPYTAHH PASKO1H
3a PEMOHT 3a PEMOHT 32 PEMOHT
32 PeMOHT

Kouechu Tpakropu 3000 — 6.2% 6000 — 25.0% 9000 — 56.2% 12000 — 100%
Bepmxun TpakTopu 4000 — 4.8% 8000 — 19.2% 12000— 43.2% 16000 — 80%
Crenaanaau3upanu
1 KOMOHHHpaHH
CaMOXO/IHH TPAKTOPH 750 — 2.2% 1500 — 9.3% 2250— 21.9% 3000 — 40%
JleMe:KHH TLTyroBe 500 — 8.3% 1000 — 28.7% 1500— 59.6% 2000 — 100%
JuckoBu Opanu 500 —5.5% 1000 —-18.0% 1500 — 35.9% 2000 — 60%
Inyrose 500 — 10.1% 1000 —- 26.5% 1500 — 46.8% 2000 — 75%
Kyarusaropu 500 — 10.2% 1000 — 27.0% 1500 — 47.6% 2000 — 70%
Kocauku 500 — 14.2% 1000 — 46.2% 1500— 92.0% 2000 — 150%
D ypaxHu KomGaiinu 1000 — 3.1% 2000 —12.5% 3000 — 28.1% 4000 — 50%

I'padukara (®urypa 1) wmarocTpupa Kak ce
MPOMEHSAT Pa3XOAWTE 3a PEeMOHT Ha TpakTop
JOHN DEER 8530 c uena Ha npugoouBane 275
XWJI. JIB. TIPE3 TOJIC3HUS MY XKWBOT. JlaHHHTE ca

B3€TH OT CUETOBOAHUTE PETHCTPU Ha MpeIIpus-
THE, OCBUIECTBSBAIO 3E€MEIENICKAa EHHOCT ChC
COOCTBEH MalIMHHO-TpakTopaH mapk - EOO/]
"T"eoprueB MHXCHEPUHT".
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®@urypa 1 Pazxoau 3a pemonT Ha Tpakrop JOHN DEER 8530 mpe3 moie3Hus My KUBOT

Jlanaute ot Tabnuiara u rpadukara mokas-
BaT 3HAYMTEIHUS pa3Mep Ha Te3W Pa3Xxoiu, KOH-
TO HapacTBaT C BCSAKA TOAMHA OT TOJIC3HHSI KH-
BOT Ha MamuHute. Kato ce uma mpenasun, ue
TeXHUKATa, U3IMOI3BaHa B OBJITApCKOTO 3eMeje-
JHe B rojsmara cu dact € Hax 10 rogwmum (3a
2011 roguna TakuBa ca 81,1% ot koiecHure
Tpakropu, 79,2% oT 3ppHOKOMOaiHuTE, 74,6%
OT TIPUKAYHHUTE, HABECHUTE M CTAI[MOHAPHUTE
MaIITMHHK), MOKE J[a Ce HAlPaBH U3BOJA, Y€ ICIIbT
Ha Pa3XOJWUTE 32 PEMOHT B ceOECTOWHOCTTa Ha
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3eMeJIericKarTa MpOAYKIHUS U YCIYTH € ChIIECTBEH
(Arpapen moknan, 2011).

C4eTOBOIHO TPeTHPaHe HA Pa3X0aUTe
3a peMOHT

Pa3zxonure 3a peMOHT, KOMTO ca IpeaHAa3Ha-
YeHU Jia TOANBP)KAT IIbpPBOHAYAIHATA, CTaHap-
THaTa e()EeKTUBHOCT Ha MAIIMHUTE U CHOpPHIKE-
HUSTA HE ce Ipu3HaBar B OajaHcoBaTa CTOHHOCT
Ha HeTeKymmuTe akTuBu. ChriiacHo maparpad 12
Ha MCC 16 UMmoTu, MallMHU U CHOPBKEHUS



Te3W Pa3XoAM Ce€ TPU3HABAT B IedandaTa WIH
3arybaTa B MOMEHTa Ha M3BBpIIBaHeTO. OTUHUTAT
Ce KaTo TEKYIIH Pa3XoJH M KaTo TaKWBa C€ OTHa-
CAT W3IIUIO 10 pa3Mep KbM pPa3xoJuTe 3a JeH-
HOCTTa Ha TMPEANpPHUATHETO, T.€. BKIIOYBAT CE B
ce0ecTOMHOCTTa Ha TPOAYKIUATA U YCIyTHUTE.
K. boHeB npesiara orie npu NpugoOUBaHETO HA
aKTHBa Ja C€ OMNpenely NPHOTU3UTETHUS UM
pasMep U ToM Jja ce OT4eTe KaTo IMPOBU3US, YU~
TO pa3Mep IIe ce MPU3Hae 3a JaHBYHH IIeNIU MPU
neiicTBuTeaHOTO MM u3BbpiiBane (bownes, 2012).
Crnopen Hero Taka ce crHa3Ba NMPUHIMIIA HAa Ch-
MOCTaBUMOCT Ha MPUXOANTE U pazxoaute. OTye-
TEHU TI0 TO3W HAYWH Pa3XOIUTe 3a MO IbPIKaHE
HAMa Ja OKaXkaT BJIUSHUE BbPXY (DUHAHCOBHS
pe3yaTaT 3a Iepruoja Ha U3BBPIIBAHETO UM, Thi
KaTO MKOHOMHYECKUTE W3TOJM OT TAX ca depra-
HU Mpe3 MUHAIW TEPUOIU OT HM3MOJI3BAaHETO Ha
aktuBa. Hemocrarpk Ha TO3M momxoxa obaue e
YCIIO)KHSIBAHETO HA OTYETHOCTTA.

Bropara rpyna pa3xoau 3a peMOHT ca Te3H,
BCJIC/ICTBUE HAa KOUTO CE IOBHINABA MKOHOMHU-
yeckaTa W3roja OT IOJ3BAaHETO Ha aKTWBa. B
JTUTepaTypara ca M3BECTHH KaTo pa3XoJu 3a To-
MOOpEeHHsI, PEKOHCTPYKIUS M MOJICPHU3AIUS.
Hskou aBTOpHM I'M JENAT Ha HEOOWKHOBEHH pe-
MOHTH, KOUTO BOJIAT O YAbJDKaBaHE Ha TIOJE3-
HUS )KMBOT Ha aKTHBA U Pa3XOH 3a IMOJA00pEHUs,
KOUTO BOJIAT JIO MOBHINABAHE HA €PEKTUBHOCTTA
W TIPOM3BOAMTEITHOCTTA HAa aKTHBA, KaTO HE €
3aIBJDKUTEITHO N1a yIBIDKABaT ITOJIE3HUS JKUBOT
(Larson et al, 1993). Te ca chliecTBeHa 4acT OT
MaIMHHNTE pa3xonu. Komkoro mo-gpiaro 3eme-
JIeJicKaTa TEXHUKA CE M3I0JI3Ba, TOJIKOBA MOBEUE
TaKMBa PEMOHTH Ca HEOOXOIUMH 32 MOAAbPKaHe
Ha HeWHaTa "HamexnmHoct". HamexmHocTTa ce
u3pa3sBa BbB Bb3MOXXHOCTUTE Ha MallWMHHUTE Ja
¢yHKUMOHMpAT 0€3 HEeTIaHWPaHO Jia TyOsT Bpe-
Me Topaam aBapuu. Pasxomwrte 3a peMOHT Ha
€THAKBU 3€MEJICJICKU MAIIMHK Ca JIBIKAT B IIU-
pOKa ramMa ¥ 3aBHUCST OT Bb3pacTTa Ha MallluHAaTa,
OT HATOBapBaHETO U OT MOIABLPKAHETO M, OT
yCIIOBHUSTa Ha paboTa — MOYBa, KJIMMAT, OT ChX-
paHeHueTo U U T.H. neanHusr ciy4ail € peMoH-
THTE JIa CE OCBHINECTBIBAT IUIAHUPAHO, B MIEPHO-
JITE Ha TpecTou Ha TexHukara. [lopaam ce3oH-
HUSl XapakTep Ha 3eMe/IeNINeTo, MOHSIKora U 3a-
rybaTa Ha eAWH Yac MOpajyl PEMOHT MOXe Ja
0Tpa3u CEepHO3HO Ha MPOU3BOCTBEHHMS ITPOLIEC.

KaxBu ca n3nckBaHmsTa 32 OTYATAHE HA pa3-
XOJIUTE 32 PEMOHT CIIOPE]] CYETOBOJHHUTE CTaH-
JapTu?

CeritacHO pasnopenoute Ha maparpad 8 Ha
MCC 16 NmoTH, MalllMHU U CHOPBKEHHUS, OC-
HOBHHTE PE3€PBHU YaCTH M PE3EPBHO 00OpYIBa-
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HE CC CUHUTAT 3a UMOTH, MalllMUHU U CHOPBIKCHUA,
KOTaTO TPEANPUATHETO OYaKBa Ja THM H3II0JI3BA
mpe3 moBeve ot eauH nepuon. llo ceums HauyuH
aKo Pe3epBHUTE YaCTH M CEPBU3HOTO 00OpYyIBa-
HE MOTaT Jia Ce M3IO0JI3BaT CaMO BHB BPB3Ka C
OTACIICH HMMOT, MalllMHa U CBOPBIKCHUE, TC CC
OTYUTAT KATO WMOTH, MAIIUHU ¥ CHOPBKEHUS.
Ilo cumara Ha IMpUHLOMWIIA Ha MpPU3HABAHEC B IId-
parpad 7 Ha chblus CTaHAAPT, NPEANPHITHETO
MpHu3HaBa B OasaHCcOBaTa CTOMHOCT Ha CHOTBET-
HUSl HETEKYI] MaTepUaJIeH aKTHUB Pa3XxOAWTe 3a
MOJMsIHA Ha pe3epBHA YacT OT TaKbB aKTHB MpPHU
TSAXHOTO M3BBPIIBaHE, aKO CHIIUTE OTTOBAPSAT HA
KpUTEpUUTE 3a MpHU3HaBaHe. A KpHUTEpPHHTE ca
JIBa - J1a € BEPOSATHO MPEANPUATHETO Ja MOTyUH
B ObJielle MKOHOMHYECKa HM3X0Ja W IleHaTa Ha
MpUIO0MBaHEe J1a MOXKE HAaICKIHO 1a OBae olle-
HeHa. banmancoBata CTOWHOCT Ha MOJMEHEHUTE
YacTH C€ OTIUCBA. AKO 3a MNPEANPHUITHETO €
TPYAHO J1a ompeseny OalaHcoBaTa CTOMHOCT Ha
MOIMEHEHAaTa YacT, TO MOJXKE J1a U3IT0JI3Ba [IeHaTa
Ha NpuIOo0MBaHE HAa 3aMEHsIIATa 4acT KaTo WH-
IUKaIKs 3a TOBa, KakBa € OWiia IleHaTa Ha IpHu-
noOvBaHe Ha MOJMEHEHAaTa YacT KbM MOMEHTa,
Korato € Ouma mpunobura. Wnu ¢ tasu rpymna
MOCJIeBAIIY Pa3XoIy ce KOpHUrupa OalaHcoBaTa
CTOWHOCT Ha aKTHBA, KAKTO W HEroBaTa OTYETHA
CTOMHOCT B nocoka yBenunueHue. HoBaTta oTyer-
Ha CTOWHOCT € 0a3a 3a HauyHMCIsIBaHE Ha aMOPTH-
3aIlMOHHU OTYHMCJICHHA B IIO-BHCOK pasMEp, KOC-
TO BOJU OO0 YBC€IMYAaBAHC Ha TCKYUIUTEC pasxou
3a JeMHOCTTa, HO TOBA YBEIMYECHUE CE Pa3cpoUBa
npe3 Leusl aMOPTH3aLMOHEH CPOK Ha AKTHBA.
OrmpeneneHd pe3epBHU YacTH Ha MAaITUHHO-
TPAKTOPHUS MApK C€ HYXJasiAT OT MOAMsSIHA Ha
ompeesNieHH HMHTEpBadu OT Bpeme. ChbC CTOM-
HOCTTa Ha TE3W PE3CPBHH YacTH CE YBEIMYaBa
OanancoBaTa CTOMHOCT Ha aKTHBA, aKO OTrOBaps
Ha KpHUTEPUHWTE 3a NpH3HAaBaHe. bamaHcoBaTa
CTOHHOCT Ha MOJMEHEHUTE YaCTH C€ OTITHCBA.
VYcnoBre 3a mpoAbKaBaHe Ha €KCIUIOATall-
ATa Ha JTaJICH aKTUB MOXe J1a ObJle N3BbPIIIBaHE-
TO Ha PEJIOBHU OCHOBHH TIperienu 3a IeQeKTH
WJIW T.Hap. IJIaHOBU PCMOHTH, HE3aBUCHUMO OaJIu
ca TMOAMEHSHA YacTH OT akThBa. ChIIIACHO Ta-
parpad 14 or MCC 16 MMoTH, MammwHu U CHO-
PBKEHHS MPU U3BBPIIBAHETO HA BCEKH OCHOBEH
nperiiel pa3xoauTe 3a Hero ce NMpu3HaBar B Oa-
JaHCcOBaTa CTOWHOCT Ha aKTWBa OT MMOTH, Ma-
HIMHU ¥ ChOPBKEHUS KaTo MOJIMSIHA, aKO ca cra-
3eHU KpUTEpHUUTE 3a IMpu3HaBaHe. Bcska ocra-
Bala OallaHCOBa CyMa OT Pa3XOJIUTE 3a Tpeu-
IIIeH Tperyie]] ce OTnrcBa. ToBa cTaBa HE3aBUCH-
MO JajJH Pa3XOAWUTE OT MPEAWIIHUS IMperyies ca
OWnM omnpeAeiceHM B CHAENKara, IOCPEACTBOM



KOSITO aKTHUBa € OWJI TPHUIOOWT WM TIOCTPOCH.
AKo ¢ HeoOX0oanMO, TIPUOTU3UTEITHO OIEHEHUTE
pasxoau 3a aHaJoTW4eH ObJAell MperyieJ Morat
Jla ce U3IOJ3BAT KaTo MHAUKAIKS KaKBH ca OMIH
pa3xoauTe 3a HaCTOSILUS Hperies, KoraTo akTu-
BBT € OMJI PUI00UT MITH OCTPOCH.

Cxsc cBoute nocranoBkn MCC 16 npupaBHs-
Ba KOHIICTIIIHUTE 32 OCHOBEH PEMOHT U PEJOBHU-
T€ TEXHUYECKH TIPETyie .

Kak e permameHTHpaHO OTYMTAHETO Ha pas-
xogute 3a peMoHT B CC 16 IpnroTpaiiHu mare-
pHaTHA aKTHUBH?

C 1.3.2. ot CC 16 IpnroTpaiiHi MaTepUaIHU
aKTHBH C€ /1aBa Bb3MOKHOCT PE3CPBHH YaCTH Ha
MAIIMHHO-TPAKTOPHUS TAapK, KOUTO OTTrOBapsT
MOOT/ICTHO Ha KPUTEPUUTE 32 IBITOTPACH MaTe-
pHaJieH aKTHB, J1a ObJaT TPETUPAHU KAaTO caMoC-
TOSITEJIHA aKTHBH, T.€. T€ Ca OTACITHH UHBEHTAp-
HU 00ekTH. ToBa € HeOOXOMMO, KOTaTo pPe3epB-
HUTE YaCTH UMaT CPOKOBE Ha FOAHOCT, PA3IMYHH
OT TEe3W HAa OCHOBHMS aKTUB WM MO pa3jIndeH
HAa4YWH OCHUTypsiBAT WKOHOMHYECKAa H3rofia 3a
MPEONpUATHETO, KOETO Hajara Jia ce M3MOJI3Bat
pa3NUYHA METOAW M HOPMH HA aMOPTHU3ALHSL.
Ta3u noctanoska jauncsa B MCC 16.

Ceriacuo 1.6.1 1o 6.3 or CC 16, nociensa-
LIUTE Pa3XOlH, CBbP3aHU C OTACICH ABJITOTPAcH
MaTepHaJieH aKTHB C€ OTYUTAT KaKTO CIIe/IBa:

e B yBeNMYCHHE Ha OajaHcoBaTa CTOWHOCT Ha
aKTHBa - KOraTo € BEPOATHO MPEIIPUSITHETO
Jla TIOJIyYd OT aKTUBa MKOHOMHUYECKa H3rofa
Ha/Jl IbPBOHAYAIHO OLIEHEHATa, WIN

KaTo TEKyIl pa3xoj 3a Nephoia, B paMKUTE
Ha KOWTO ca U3BBPILIEHU.

B 1.6.2 Ha CC 16 ca onpezneneHu U pa3xou-
TE€, KOUTO BOAAT A0 MOAOOpsiBaHE HA ObJEIINTE
WKOHOMHYECKH U3TOJIH:

® 3MEHEHHE Ha OTJAEeNeH aKTHB, 3a Ja ce
YI'BJIKH TIOJNIE3HUSI CPOK Ha TOJTHOCT Ha aKTH-
Ba WM 3a J1a C€ YBEINYH IPOU3BOAUTEIIHOCT-
Ta My;

OCBHBPEMEHSIBAHE Ha MallMHHH 4YacT, 3a JAa
ce TOCTUTHE 3HAYMUTEIHO MOJ00psABaHE Ha
Ka4yeCcTBOTO Ha MPOIYKLUATA 1/ UIIH yCIYTUTE,;
pasmipsiBaHe Ha BB3MOXKHOCTUTE 3a HOBHU
MIPOAYKTH W/WIIN HOBH YCIYTH;

BBBEXJaHE Ha HOBU MPOU3BOJICTBEHHU IMPOILIe-
CH, KOUTO J]aBaT Bb3MOXHOCT 3a ChKpalllaBa-
HE Ha TIPOU3BOICTBEHHUTE Pa3Xo.iy;
HKOHOMHMYECKH IIO-M3rOJlHA MPOMSIHA BBB
(YHKIMOHAIHOTO NpeIHa3sHaYeHWEe Ha aKTH-
Ba.

[lpu moamsiHa Ha pasrpaHUYMMa CHCTABHA
4acT Ha IBJIrOTPacH MaTepualieH akTUB, OTUYETe-
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Ha KaTO CAMOCTOSTEIICH ABITOTPACH MaTepPHAJICH
akTuB, chriacHo T.6.3 or CC 16, mommeHeHaTa
4yacT Ce OTIHCBA, a HAMPABSHUAT Pa3Xo/ 3a MOJI-
MSIHATa WU ITOJHOBSBAHETO HA YaCTTa CE OTYUTA
KaTo MPUJA00MBAHE HA OT/CICH aKTHB.

Moske fa ce 0000IIAT CISAHUTE 110 OCHOBHH
pasmmamst Mmexay MCC 16 u CC 16 mo otHotIe-
HUE OTYUTAHETO Ha Pa3XOJUTE 32 PEMOHT:

CC 16 mo3BoIsiBa 3aBeXKJaHETO Ha ITOJMCHE-
Ha 4acT Ha MalllMHU U 00OpyABaHE KaTo ca-
MOCTOSITEIIEH aKTHB, JOKATO Ta3H MOCTAHOBKA
¢ oTmaaHana ot HoBaTa Bepcus Ha MCC 16;
pa3xoUTe MO PEAOBHUTE TEXHUYSCKH IPEr-
JIe Ha MAITUHHUTE U ChOPHIKCHUSATA YBEIH-
yaBaT OallaHCOBaTa CTOMHOCT HA AKTHBUTE
cerimacHo MCC 16. Thit kaTo Te3HW TeXHUYEC-
KM TIperyiequ HsMa Jla JIOHecaT H3roja Ha
MPENIPUIATAETO HAJl MbPBOHAYATIHO OMpee-
nmeHara, ceriaacHo CC 16, Te cineasa na ce
MPU3HASAT 32 TEKYI Pa3Xxo;

pa3XxoaUTe 3a YaCTH, KOUTO C€ HYXIAsAT OT
MEPUOANYHA CMsIHA, HAIpUMeEpP TYMU, aKyMy-
JJATOPM U T.H. CHIVIACHO MOCTAHOBKHUTE Ha
MCC 16 ce npusHaBat B OajaHcoBaTa CTOM-
HOCT Ha akTuBa. Ho Te He yBennvaBatr U3ro-
aarta 3a Hpe):[HpI/IHTI/IeTO OT aKTHBa U CbIJac-
HO CC 16 ca Teky1 pa3xo.

Cucremu 3a ynpasJjieHHe HA aKTUBHUTE

BbopochT ¢ oTyMTaHETO HA Pa3XOAMTE 32 pe-
MOHT Y TIOAIBPIKAaHE B arpapHUs CEKTOP € MPSIKO
CBBp3aH C M3TPaXJIAHETO HA CHCTEMH 3a yIpaB-
JICHUE Ha akTUBHTE B npeanpusituero (leHesa u
ap., 2010). Bucokara crerneH Ha MeXaHHU3aIHs Ha
3eMe/IECTICKOTO MPOM3BOACTBO O3HA4YaBa BHCOK
J4J1 Ha HCTCKYIIUTE aKTUBU B MPESANPUATUCTO U
yBeJIMYaBaHE Ha Pa3XOJUTE 3a PEMOHT U MOI-
obppkaHe. Upes cucreMuTe 3a YIpaBieHUE Ha
aKTHBUTE MOXXE A C€ MOLIbpiKa, YIpaBiIsiBa U
aBToOMaTusupa CBhCTOSAHUCTO Ha MalllMHHO-
TpakTOpHUs mMapk. Pexuna mpumepu mOKasBar,
4e pe3yNTaTuTe OT €JHa MPaBWIHO TUIAHUpaHa U
MPUIOKEHA CTpaTerus 3a ynpaBlieHHe Ha aKTHBH
Mmorat za gocturtar Mexay 20 u 50% namarne-
HHUE Ha pa3xoJuTe 3a mojapbxkka u 5-10% yse-
JMYeHHEe Ha o0eMa NpPOM3BENCHA MPOAYKIHS
(wmm mocTaBeHa yciyra), KaTo IPH TOBa HE Ce
IPaBAT IOMBJIHUTEIHNA KAalUTAJIOBH WHBECTULIMH
B oOopyzaBaHe. EcTecTBeHO MPUIOKUMOCTTA Ha
TO3M MOJXOJ C€ OMpEAEss B ToJisiMa CTEMEH OT
Marraba Ha TPeANpPUATHETO W obeMa Ha yIpaB-
JSIBAHWUTE aKTHBH. 1S5 3aBUCH M OT XapakTepa |
JUHAMUKaTa Ha WHAYCTpUATA, Ma3apHaTa cpeja,



JIOKOJIKO CBINECTBYBAT PETYIATOPHH W HOpMa-
THBHU M3NCKBAaHUSL.

Edexture oT BHEApSIBAHETO HA TaKHBa CHC-
Temu 3a ynpasienue ca (I'spoes, 2010):
e [IBJIHATA BHIMMOCT Ha aKTHBUTE B ISJIOTO
HpeAnpusITHE JaBa Bb3MOXXHOCT Ha JAUPEKTO-
pM M MEHHDKBPH Ja B3eMaT Hail-moOpute
peLIeHNs 10 OTHOIICHUE HA WHBECTHLUHTE B
aKTHBU U Ha TSAXHOTO yIIPaBJIEHHE, 3a Jla Ce
ONTHMU3Mpa (pUHAHCOBATA CTOHHOCT Ha BCe-
KU €Tall OT XM3HEHHS IIUKBJI HA AKTUBHTE;
OCUTypsiBaHE Ha TIOJI3BAHETO HA AKTUBHTE C
MHHUMYM TIPEKbCBAHHUSI W yIbJDKaBaHE KHU-
BOTa Ha 00OPYABAHETO;
NOBHUIIABAHE HAa IPOM3BOAUTEIHOCTTa Ha
TpyJda 4Ype3 IUTaHHpaHe Ha MOJIPBXKKATa 3a
BPEMEBH NEPHOAU C IO-HHCKO OIEPATHBHO
HATOBapBaHEe M HalacBaHe HAa yMEHHATA Ha
CIIY)KHTEIIUTE KbM KOHKPETHH 3aJa4yd IO
noaApbKKara,
ONTHMHU3MPAHE HAa CKJIAQJOBUTE HAJIMIHOCTH
[0 OTHOIICHHE Ha TOMJAPHKKATA, PEMOHTA H
eKCIIoaTalMATa ¥ aBTOMATH3MpaHE Ha IMO-
PBUKHTE HAa PE3EPBHU YaCTH U KOHCYMAaTUBH;
npocieasBaHe Ha (PUHAHCOBHUTE pe3yiTaTu Ha
aKTHBUTE W WJICHTU(HIUpAHE Ha TeHepupa-
HHUTE Pa3XOJH U MPUXOIU C OTICIHH KITH0YO-
BU aKTHBH.
BHenpsiBaHeTo Ha CUCTEMH 32 YIpaBIICHHUE HA
MaIIMHHO-TPAKTOPHUSI TIAPK J1aBa CJICIHUTE Bb3-
MOYKHOCTH Ha TPEIPHUITHETO:
® CpaBHEHHWE Ha pECypcuTe, HEOOXOIMMH 3a
U3ITBJIHEHNE HAa paboTaTta, C HATMYHOCTUTE;
He3abaBHA MPOBEPKAa HA HAJIMYHOCTTA, KOM-
NETEHTHOCTTA U MECTOIOJIOKEHUETO Ha pe-
CypcHre;
Bb3JIaraHe Ha 3a/1a4d, KOMTO Morar jaa ObJar
NpoCiIesiBaHA U 32 KOUTO MOrar Jia ce IeHe-
pHparT CIIpaBKy;
npernen Ha UH(opMaIus 3a pasnpeseieHue-
TO HA PECYpCHTE IO 3a1a4d BbB BCEKH €IUH
MOMEHT C IIeJI 1a C€ ONPEIeIH allil PeCypCH-
TE ca HATOBAPEHU CHOPE KalaluTeTa CH;
W3rOTBSHE HA CEIMHUYHU Trpaduili Ha HHUBO
SKUIM WM MAIllMH{; W3BBpPIIBaHE Ha HE0O-
XOJIMMHTE TIPOMEHU B CKHUITUTE WA HATOBAp-
BaHMATA, 0€3 J1a ce TeHepHpaT CIeUaIHu 3a-
JIaHUsl, U3MEpBaHe Ha ClIa3BaHETO Ha rpaduka
0 CKHITH;
M3I0JI3BAT C€ JJAHHH B PEAJHO BpEME OT YCT-
poiicTBa 3a HaOOIEHHE HA MAIIMHHUTE, KOU-
TO C€ CpaBHSBAT C MPEIBAPUTEIHO 3aJaJICHU
HOpPMaJIHH Pa0OTHH NapaMeTpH;
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CUTHAJIU3Upa C€ B peaJHo Bpeme (upe3
NEUKBP, CIEKTPOHHA IIOIIA WIM JIPYTU Ch-
OOIIMTENIHU CHUCTEMH), KOTaTO MAaIIMHUTE
(YHKIMOHUPAT U3BBbH HOPMAJIHUTE TPAHULIH,
3a Ja Morar Ja ce IpeanpueMaTr HeoOXoIu-
MHUTE CEPBU3HHU JEHCTBUS;

aBTOMAaTUYHO C€ 3aJBUKBAT HY)XHHUTE Cep-
BU3HHU JEUCTBUA, B T.4. JMATHOCTHKA, I'EHE-
pupaHe Ha paOOTHa 3asBKa M aKTyalIH3aLUH
Ha TpaduKa 3a MOAJPHKKA CIOPE]] ChbCTOSHU-
€To.

MIPOCNENsBaHE W YIPABICHHE HAa Pa3XxOAuTe
32 eKCIUToaTanusl M NOJAPBKKA 10 BUIOBE
MalIllVHY;

aHAJIU3BT Ha MOBPEIUTE IIOMara 1a ce OTKpH-
AT W pazdepar NPUUMHHUTE, JOBENU IO TIX,
BKJIIOYUTEIIHO M HICHTU(HULMPAHE HA CHOT-
BETHUTE PEMOHTH, OINpPEIENIHE Ha BEPOSTHA-
Ta UM CTOMHOCT U BB3JECUCTBUETO UM BBPXY
PUXOJUTE, KAKTO U MPOTHO3UPAHE Ha IIOB-
TOPHOTO MM BB3HHMKBaHE, C LeJ Ja ObnaT
HIPEANPUETU IPEBAHTUBHU JNEUCTBYSL.

JloxyMeHTHpaHe HA Pa3X0UTe 32 PEMOHT

JlokymMeHTUpaHETO Ha PEMOHTUTE CTaBa C
Panopt Ha OTroBOpHOTO JMIle, B KOUTO ce TO-
COYBaT MOBPEANTE HA MAIIHATA ¥ IPUYUHUTE 32
TSAXHOTO HACTBIBaHE; 3amoBe] 3a Bh3JaraHe Ha
peMoHTa; AKT 3a NMpUEMaHe B PEMOHT; AKT 3a
nmpreMaHe oT peMoHT; Bemomoct 3a medekrture,
B KOSITO C€ YCTAHOBABAT Pa3XOJIUTE MO PEMOHTA,
(hakTypu 3a U3BBPIICHUTE PEMOHTH U TEXHHYEC-
KO oOCITy)XBaHE, KOraTo TO Ce MPaBH OT CEPBU3-
HU CTPYKTYpH.

3akiaouenne

W3BbpIICHUAT aHaIM3 Ha pPa3XxoauTE 3a pe-
MOHT Ha aKTHUBHUTE OT MAaIIMHHO-TPAKTOPHMUS
MapK J1aBa OCHOBaHHWE J]a C€ OTKPOST CJIEIHUTE
W3BOJIH:

IIspBO. B cueToBOAHATA MOMUTHKA Ha TPEAT-
PUSITHETO ClIeZiBa Jla OBAAT ONpeNeNieHH TOYHH
KpUTEpUHU 3a CHABPKAHUETO Ha TEe3U Pa3xoiH,
TAXHOTO TPYIUPAHE U CUETOBOAHOTO MM TPETH-
paHe cb00pa3HO CYCTOBOAHUTE CTAHIAPTH.

Btopo. HaBpeMeHHOTO U KaueCTBEHO TEXHU-
9YecKo OOCTy)XBaHE€ M PEMOHT Ha MAaIIUHHO-
TPAaKTOPHUS MApK Ca rapaHIys 32 BUCOKOIIPOU3-
BOJMTEIHOTO MY H3IOJ3BaHE M 33 KAa4E€CTBEHO
M3BBpIIBaHEe Ha paboTtara My. B To3um cmuchn
poJsiTa Ha CYETOBOACTBOTO MPH IUIAHUPAHETO,
KOHTpOJIa ¥ aHaJIM3a Ha Pa3XxOJUTE 32 PEMOHT €
M3KITIOUUTEINIHO ToJIsiMa.
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TBPTOBCKUA KPEJIUT - MEXAHU3BM 3A TPAHCMUCHUS HA IMKBUHOCT
MEXIY ®UPMUTE

TI'ana TaceBa-IleTkoBa

TRADE CREDIT - TRANSMISSION MECHANISM OF LIQUIDITY BETWEEN FIRMS

Galya Taseva-Petkova

ABSTRACT: The main purpose of this study is to test if liquidity theory of trade credit is relevant in a coun-
try with currency board in condition of economic crisis. The analysis is based on data from empirical sociologi-
cal research carried out in 2013. With parametric and nonparametric statistical methods are investigated rela-
tionships between percents of purchases and sales on credit from one side and indicators for liquidity of firms
and their ability to attract financial resources from the other side. Results confirm the significance of trade cred-
it like a transmission mechanism of liquidity between firms.

Key words: trade credit, liquidity, interfirm indebtedness

BLBenenue

Kpuzara 3acwiu nukBUIHHUTE TPOOIEMH, W3-
MUTBaHU OT (PUPMHUTE, KOETO TIOBUINIABA PUCKA B
TAXHATa JEHHOCT W omacHOCcTTa OT (pamut. To3m
PHUCK Ce yBeIu4YaBa B YCIOBUS Ha BHCOKAa MEX-
nyhupMeHa 3aJUTHKHSIOCT, Thi KaTo 10 BEpH-
TUTE Ha TPOCPOYCHUTE MEKIY(DUPMEHH 3a]bII-
JKEHUS TOW MOXeE Jia ce MpeHece B Isjlara MKO-
HOMHYECKA crcTeMa. ToBa mopaxkia HeoOX0u-
MOCTTa OT M3clie/IBaHe Ha Mpobiiema 3a Bph3KaTa
MEXIy HEJOCTHTa Ha JIMKBUIHOCT B TIPEANPUS-
TUATA U MEXTYyPUPMEHATA 33 THKHSIIOCT.

lenTa Ha w3cieBaHETO B CTaTHATA € JIa Ce
MIPOBEPH PEJICBAHTHOCTTA B OBJITAPCKUTE HKO-
HOMUYCCKHU YCJIOBUA Ha JIMKBHJIHATa TCOPHA 3a
THPTOBCKUS KPEAWT, KOATO 00OOCHOBaBa 3aBHCHU-
MOCTTa MEXIY IOCOKaTa Ha JIBW)KCHHE Ha Thp-
TOBCKOTO KpeIUTHpaHe Mexay Gupmure M che-
TOSHHETO Ha JHUKBUAHOCTTa WM. 3a peajau3upa-
HETO Ha I[IOCTaBeHaTa IIeJ Ca OCHIIECTBEHU
CIeTHHUTE 3adaduu: 1) mpeacTaBeHH ca MOCTyJa-
TUTC Ha JIMKBUAHATA TCOPHUA 3a THBPIrOBCKUA KPC-
ITUT; 2) U3CIEIBAHO € 332 HAITMYUe Ha 3aBUCHMOCT
MeEXIy TPOIIEHTa Ha OCHIIECTBEHHUTE MPOAAKON
Y TIOKYIIKH C OTCPOYCHO TUIaliaHe Ha GUPMUTE U
WHAWKATOPH 3a HyXJaTa UM OT (DMHAHCOBH
CpEeIICTBA U W3IUTBAHUTE OT TAX JIUKBUIHU 3aT-
pyaHeHUs.

AHanu3pT B CTaTHSTA C€ OCHOBAaBa HA JaHHH
oT mpoBeneHo mnpe3 foau 2013 1. eMmupuU4HO
COIMOJIOTHYECKO M3CIIEIBAHE TI0 METO/1a Ha Tpsi-
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KOTO CTaHAapTU3upaHo uHTepBIo cpen 201 He-
(uHAHCOBU NPEATIPUATHSL.

Janaute ca o0OpaboTeHHM CBC COPTyEpPHHS
npoaykt SPSS. 3a ycTaHOBsIBaHE Ha 3aBHCHMOC-
TH Tipu 00paboTKaTa Ha JaHHHUTE OT aHKeTaTa ca
M3MOJ3BAaHA KOpENalMoOHHHS KoeUIIMeHT Ha
Pearson, paHroBuTe KOpelIalMOHHU KOe(HUIINEH-
i Ha Spearman u Kendall u HemapamerpuueH
perpecuonen ananu3 ¢ tect Ha Kruskal-Wallis.
Bwanpuero e HUBO Ha puck 3a o rpemka 10 %.
Ha 0a3a Ha nomyueHuTe pe3yiTaTd ca U3BEIEHH
W3BOJM, TOTBBPKIABAIld 3HAYCHHUETO Ha CTe-
NEeHTAa Ha JHMKBUIHOCT M AOCTBIA 10 BBHHIIHO
(huHaHCHpaHe Ha GUPMUTE 3a MOCOKaTa HA JTBH-
JKEHHE Ha THProBCKHA KpedauT. [IpuHOCEH MoO-
MEHT B CTaTUSTA € Y€ Te3H 3aBUCHMOCTH Ca TeC-
TBAaHM B YCIIOBHMATAa Ha BalyTeH O0pJ, KOMTO
OrpaHHuYaBa BH3MOXKHOCTTA 32 NPOBEKAAHE Ha
JUCKpEIMOHHA MapuyHa TMOJUTHKA B CTpaHara,
ype3 KOATO Jia Ce peryjupa ABWKEHHETO Ha 3a-
eMHHUs KanuTaji. Jluncara Ha TpaaulMOHHA Ia-
pUYHA TOJIMTUKA HACOYBAa BHUMAHUETO KBM PO-
J5ITa Ha THPTOBCKHUA KPEOUT KAaTO MEXaHU3BM 3a
OCUTYpsIBaHE Ha JIMKBUAHOCT 3a NPENIPUATHITA.

TBHProBekUAT KpenuT Bb3HUKBA, KOIaTo JIBU-
JKEHHETO Ha CTOKUTE WM YCIIyTUTE HE ChBIAJa C
JOBIDKEHHETO Ha MapUyHHs CKBUBAJICHT, T.€. KO-
raro MOKYNKO-IPOJaKOUTE c€ OCBIICCTBIBAT
IpU yCJIOBUSA Ha OTCPOUYEHO WJIM aBAaHCOBO ILIa-
IIaHe.

B ocHoBara Ha JUKBUAHATAa TEOpUs 3a Thp-
TOBCKHUSI KPEIUT CTOM TBBPAEHHUETO, Y€ (UPMHU-
T€, KOUTO M3MUTBAT 3aTPyAHEHUs] B AOCTHIA JI0



KpPeIuT OT (PMHAHCOBUTE MHCTHTYIIMH HU3MOI3BAT
noseye (puHaHCHpaHE OT JOCTaBUUIUTE CH B
CpaBHEHHE C IMo-ToleMHuTe (UPMHU, KOHTO ca
JUKBUIHU W/WIM WUMaT TO-HUCKU Pa3Xoiu 3a
HOJbp)KaHe Ha JMKBUIHOCTTA. I'osemure Qup-
MH, 332 KOUTO JOCTBIBT 10 (PMHAHCUPAHE € IO-
JIECEH M CBBbp3aH C IO-HUCKM pa3xoau ca To-
CKJIOHHM JOa OTHyCKaT TBbProBCKU KpEIuT 3a
(¢bupmMHTe, KOUTO M3MUTBAT 3aTyIHEHUS B OCHUTY-
psBaHETO Ha HEOOXOOUMHUTE UM (PUHAHCOBH
pecypcu (Schwartz, 1974; Emery, 1984; Meltzer,
1960; De Blasio, 2003; Petersen and Rajan,
1997; Nielson, 1999; Cunat, 2003; Boissay and
Gropp, 2007). ToBa € 0co0OeHO peneBaHTHO B
YCJI0BUA Ha NapuiyHa PECTPUKLOUA W OT'paHHYa-
BaHC Ha MHCTUTYLUOHAIIHOTO KpCAUTHUPAHE.

TpaaMLIIMOHHO TBHPrOBCKUAT KPEIUT € pasr-
JeKAaH KaTo CyOCTHTYT Ha (DUHAHCHUPAHETO OT
¢unancoute uHCTUTYIMH. Ilopagu ToBa B JH-
TepaTypaTa UMa TBBPIECHUA, Y€ IMapUYHATa I10-
JUTHKA TPsOBa @ OTYUTA U e(eKTUTe OT Thp-
TOBCKUS KPEAMUT.

Nielsen (1999) u Petersen u Rajan (1997) ot-
KpUBAaT HEraTMBHA BpbB3Ka MEXIYy CHilaTa Ha
B3aUMOOTHOIIICHUATA C 6aHKI/ITe U TBPCCHETO Ha
TBPTOBCKU KpeAuT OT ¢upmure. CrocoOHOCTTA
Ha (pupMuTe Oa TeHepupaT BBTPEIIHO (PMHAHCOB
pecypc ChILIO MOHM)KaBa ThPCEHETO Ha (UHAH-
cupaHe ot goctaBuniuTe. OCBEH TOBA JIMKBH/I-
HUTE (GUPMH ca MMO-CKIOHHM A2 JaBaT, OTKOJIKO-
TO J1a THPCAT THPrOBCKH KpeauT. Ha Thproscku
KpEIUT pazyurTaT Haili-Beue (UPMHUTE, YHNUTO
JIOCTBIT JI0 MHCTUTYLHOHAIHO (MHAHCHpAHE €
3aTpyIHEH.

Burkart u Ellingsen (2004) aprymenTupar, de
moBedeTo pupmu, a He caMo Hal-OoratuTe mpe-
JIOCTaBST THPTOBCKH KPEAWT, a TE3H KOUTO Haid-
BEYE Ce BBH3MOJ3BAT OT CMEKYaBallus eeKT Ha
(MHAHCUPAHETO OT JOCTaBUMKA Ca CPEIHUTE IO
onarocwscrosinne Gupmu. Haii-6orature dupmun
HE C€ HYXJasT OT ThbPrOBCKU KPEIUT, a P Hal-

Taéaunna 1 CtpykTypa Ha IpeanpusITUaTa

OemHuUTE ce HabOdrOIaBa Mapanen B JABMKCHHETO
Ha JIUMHUTUTE MO THPTOBCKUS M OAHKOBUS Kpe-
JTHT.

Cunat (2003) u Boissay u Gropp (2007) paz-
IUPSBAT HIEATa 332 THPIOBCKUS KPEJAHT KaTo
MEXaHU3bM 33 OCUTYPSIBaHE HA JIMKBHHOCT KaTo
JM00aBsIT U 3acTpaxoBareneH MOTHB. JlocTaBuu-
[UTE MPEJOCTABIT BUJ 3aCTPaxOBKa Ha KJIMCH-
TUTE CU Cpelly BPEMEHHH JIMKBHIHH IOKOBE,
KOraTo T¢ W3MHUTBAT 3aTPYAHCHHS B MPHUBIHYA-
HETO Ha OaHKOBM Kpeautu. [IpuumHara e, ye
JIOCTaBUUIIMTE Ca 3aMHTEPECOBAHHM OT OIelisBa-
HETO Ha TEXHUTE KJIHEHTH, OCOOCHO KOrarto 3a-
rybata UM € CBbp3aHa C TOJEMH Pa3XOIy HIIH
JIOpH 3ariaiiBa COOCTBEHOTO MM ChIIECTBYBAHE.
MexaHu3MHTE, 10 KOUTO C€ OChINECTBIBA OCH-
TYPSIBAHETO Ha JUKBUIHOCT Ca pasiupsBaHe Ha
MpoaXOUTE C OTCPOUECHO IUTAIIAHE, YbIDKaBa-
HE CPOKOBETE Ha THPrOBCKHTE KPEJIUTH WU TO-
JepUpaHe Ha MPOCPOYBAHE HA BEYE OTIMYCHATH
kpeauTH. IMEHHO TONEPAHTHOCTTA HAa (PUPMHUTE-
JOCTaBYHUIM KbM 3a0aBAHETO Ha TUIAIIAHKSITA 1O
B3€MaHHITA UM € ¢THO OT Bh3MOXHHUTE OOsICHE-
HUS 32 HIUPOKOTO Pa3NpOCTPAHEHUE HA MPOCPO-
qusTa.

Boissay u Gropp (2007) nopu aprymeHTupar,
4e BCHYKH (DHUPMH, BKIIOYMTENHO M TE3U CBC
3aTpy/JHEH JOCThI 10 (DUHAHCHpaHEe, MpeaocTa-
BAT 3aCTPaxOBaHE Ha JIUKBUIHOCTTA HA KJIHMCH-
TUTE CH, Thi KaTO T€ CAMHUTE Ca OCHT'YPSIBaHU OT
TEXHUTE JOCTABUMIIH.

EMnupu4Ho usciensane

B m3cnenBaneTo ca BKIOYEHU (GuUpMH C pas-
HOOOpa3eH mpeaMmer Ha JerHocT. [IpencraBeHn
Ca KaKTO MPOU3BOACTBCHHU NPCANPUATUA, TaKa U
TakuBa OT cepaTa Ha yCIIyTUTe.

[Ipeobnanaat pupmure ¢ 10 S0 HaeTH JUIa.
Haii-manbk € 1enbT Ha FOJIEMUTE TPSANPHSITHS.

B M3BaJIKaTa Cropesl Oposi Ha 3aeTUTE JIHIA

bpoi IIponent Kymynatusen
MPOLICHT
Muxponpeanpusartus (ot 1 10 9 3aetn) 67 33,4 33,4
Manku npeanpustus (ot 10 no 49 3aetn) 102 50,7 84,1
Cpennu npennpusrtus (ot 50 mo 249 3zaetn) | 25 12,4 96,5
Tonemu npennpusitus (250 u oBeue 3aet) | 7 3,5 100
O6mo 201 100
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Haii-ronsiMm nst1 oT npencTaBeHUTE B HU3Ba/I-
kara GUpMH UMaT 000POT Hax | MIIH. JIB., & Hali-

MaJTbK 151, GupMuTe ¢ 000poT 10 10 XHiI. JB.

Ta6auna 2 CTpyKTypa Ha IpeANPHUATHITA B U3BaKaTa criopen ooopoTa um 3a 2012 r.

Ob6opor Bpoii [ponenr | KymynatueeH
HPOLICHT

be3 nmxenue 4 2,0 2,0

Ot 1 109999 18 5 25 45

Ot 10 000 1B 10 49 999 1B 26 12,9 17,4

Ot 50 000 1B 10 249 999 nB 44 21,9 39,3

Ot 250 000 1B 10 499 999 1B 20 10,0 493

Ot 500 000 1B 10 1 000 000 1B 32 15,9 65,2

Hazx 1 000 000 1B 70 34,8 100,0

O61o 201 100,0

B wu3Bankara ca mpencraBeHu pupmu ¢ pas-
JUYHA TPOIBIDKUTETHOCT Ha ChHINECTBYBAHE,
MMHHMaJHATa II0coYBaHa € 4 ToAWHH, a Haii-
crapara (upma, TormagHala B U3BaJKaTa € Ch3-
nanena npeau 100 r. Cpeanara croitHoct € 19,44
TOJIMHH, a MOJIOBMHATA OT (DUPMHUTE PECIIOHICH-

i umat 17 roaumHa ucropus. Haii-uecto mo-
couBaHaTa MPOABIKUTEIHOCT HA CHIIECCTBYBaHE
e 20 roaunu. Pa3ceiiBaHeTo mo mpu3HaKa € ro-
JIIMO, KOS(hHUIMEHTHT HA BapusLMS JOCTUTA
78,37%. PazmpenencHueTo € acUMEpUYHO, C
JIICHO U3TETJICHO PaMoO U OCTBP EKCIIEC.

®ur. 1 Pasnpenenenue Ha GUPMHUTE OT U3BAKATa CIIOPE] MPOIBIIKUTESITHOCTTA HA CHIICCTBYBaHE

O6mo 31 % wiu 6130 eHA TpeTa OT pec-
IMMOHACHTUTEC IIOCOYBAT KAaKLB € IIPOICHTA Ha
NpoJIaYKOUTEe MM C OTCPOYCHO IUIAIIAHE CHPSMO
BCUYKHM TpofaxOn Ha ¢upmara. CpeaHUsT pas-
Mep Ha Te3u npogaxou e 38 %. Iloseue ot mo-
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JoBUHATA OT (UPMHUTE, OTTOBOPWIM Ha BBIIPOCa
II0COYBAT, Y€ MPOAAXKOUTE MM C OTCPOUCHO
rutamade ca a0 30% ot Bcuuku npojaxou. Tou-
HO TOJIKOBA € W Hai-4ecTO MOCOYBAHMAT OTIO-
Bop. Pasmpenenenuero e acumMeTpuyHO, ASCHO



M3TETJICHO M C THII eKclec (BbPXbT Ha pasmperie-
JICHUETO € 0] BbpXa Ha HOPMAJIHOTO pasmnperie-
nenue). PasceiiBaneTo € roiasiMo, KOeQUUUEHTBT

Ha Bapuanus € 76,20%. MuHUManIHUAT IOCOY-
BaH NpoueHT € 3%, a MmakcumanHuT 100%.
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15,00 -
10,00 -

5,00 -

0,00 -

% 20,2 253 252 38 952 55 ;4 6 ;4 P ;4 P :4 %,
0900/:’300/:’40;50;50;70%‘7@0%090%0100%

@ur. 2 [IpoueHT mponaxOu ¢ OTCPOUEHO TUIAIIaHEe

EnHa 4eTBBPT OT pECOHAEHTUTE MOCOYBAT
MPOIICHTA HA TIOKYNKHTE MM Ha KPEIUT, YHUTO
cpeaeH pasmep npoctura 25,04%. IloBeue ot
MOJIOBUHATA OT aHKETUPaHUTEe (UPMH ca OCh-
niecTBWIM Masiko Haa 20 % OT NMOKYIKUTE CH

IIpY YCJIOBUS Ha OTCPOYEHO Iviama”e. Haii-
YECTO MOCOYBAHUAT OTroBop € TouHo 10%. Pas-
CelBaHETO € BHCOKO, KOe(DUIIMEHTHT Ha Bapua-
must e 73,31%. Pasnpenenennero e acumerpud-
HO, C IICHO M3TETJIEHO PaMO U OCTBP EKCIIeC.
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®@ur. 3 [IporeHT MOKYIIKH ¢ OTCPOYCHO TUTAIIAHE

CpeaHusT MPOICHT Ha MPOAAXKOU HA KPEIUT
¢ MO-BHCOK OT TO3M Ha MOKYNKHUTE HA KPEIUT.
3nauntenna 9act (28,6 %) ot oTroBOopwiIHTE Ha
BBIPOca GUPMHU OCHIIIECTBIBAT MOBEYE OT MOJIO-
BUHATA OT MPOJAKOUTE CH MPU YCIOBUS Ha OTC-
poueHo riamane. Jlokaro ensa 4 % ot npenn-
pUSTHATA YCOSBAT Ja TNPHUBICKAT TbhPTOBCKH
KPEJUT 3a TIOBEYE OT MOJOBHUHATA MOKYIIKH, KOH-
TO U3BBHPIIBAT.
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Cropen TMKBUIHATA TEOPHS OT 3HAYCHHE 32
yrnorpedara Ha ThPrOBCKH KPEAUT € ChCTOSHUE-
TO Ha JIMKBUIHOCTTA B MpeaNpHusTUsTa. JIMKBUI-
HOCTTa Ha QUPMHUTE Ce ONpeessi, KAKTO OT Bb3-
MO)KHOCTTa 3a TeHEpUpaHe Ha BbTPELIHN (HHAH-
COBH PECYpPCH, TaKa U OT CIIOCOOHOCTTA 3a TPHB-
JMYaHe HA BHHIIHH TaKUBA.

W3cnenBaHero ¢ MOMOIITA Ha Hemapamer-
pHUYHUS perpecHoHeH aHanu3 ¢ Tecta Ha Kruskal-
Wallis mokassa cratucTryeckn 3HaYMMa BPB3Ka



(sig= 0,015) mexmy (UHAHCOBHS pE3ynTaT U
IPOIIEHTA TOKYNIKA C OTCPOYEHO IUIAIlaHe Ha

(dhupmure.

Taémmna 3 CpenieH MPOICHT HA MOKYIKKU ¢ OTCPOYCHO IUIAIIaHe Ha (UPMUTE C TIOJOKUTEIICH U
oTpunateneH (PUHAHCOB pe3yaTaT

CpezeH MpoleHT MOKYIKU Ha KPEANT

CuyeToBO/1HA ITeyada

20,65

CueToBosiHa 3ary0a

35,56

dupMuTe C TONOKUTEICH (PUHAHCOB pPE3yJi-
TaT UMAT MO-HUCHK JISJT HA TMOKYIKA Ha KPEJIUT.
CnocobHocTTa Ha (UPMUTE Ja TEHEPHUPAT BBHT-
pelieH QUHAHCOB pecypc HaMaisiBa HEOOXOMIH-
MOCTTa UM OT (pMHAHCUPAHE OT JOCTABUHUITUTE.

To3u W3BOJ ce TMOTBBpPXKAaBa U OT 3aBUCH-
MOCTTa MEX]y MPOIICHTA MOKYIKH C OTCPOYCHO
IJIallaHe W MPUTSKAHUETO OT PUPMHTE Ha OaH-

KOBU CMETKH, Pa3JIMYHU OT pa3IUIallaTeIHUTE
(meno3utu). YcTaHOBsIBA C€ cpeiHa MO CHia
Bpb3Ka. llpeanpusaTusara, KOuUTO pasmoiaraT c
JIETIO3UTHU CpeACTBa B OaHKH, T.e. MPU pPaBHU
IpPYTH YCIOBHS HMMaT TO-BUCOKAa JHMKBHUIHOCT,
UMaT NO-HUCHK IPOIEHT Ha MOKYNKHU C OTCpoYe-
HO TUTaIaHe.

Tabauna 4 3aBUCUMOCT MEX Y MIPOIIEHTA MOKYIKH C OTCPOUYEHO IUIAIaHe W MPUTESKAHUETO OT
(hupmuTE Ha IEIO3UTHUA CMETKH

[IpoueHT mnokynku c
OTCPOYECHO IUIAIAHE

Hanuuue Ha JeENO3UTHU CMETKH B OaHKU

Koedunuent na Kendall 0,299
Sig 0,071
Koeduuuent na Spearman 0,345
Sig 0,084

Pe3ynraTtute OT U3caeaBaHETO AaBaT OCHOBA-
HUE J]a Ce 3aKJII0YH, Y€ BH3MOKHOCTUTE Ha up-
MUTE 32 NPUBJIMYAHE HA BHHINHO (pUHAHCHpAHE
CBIO Cca OT 3HAYCHHE 3a JieJla Ha MPOJaX0ou u
MOKYNKH Ha KpeauT. OCHOBHUAT W3TOYHHUK Ha
MPUBJICYCH KamuTall 3a (UPMHUTE B CTpaHaTa ca
OankoBuTe WHCTHTYIMH. [lo TIperieHka Ha 3Ha-

YUTENHA YacT OT NMPEANPHUATHATA, 3aTPyIHEHUAT
JOCTBIT JI0 0OaHKOBO KpEIUTHpaHE M0 BpeMe Ha
KpHU3aTa, B pe3yiTaT Ha 3aBUIIaBaHE U3UCKBAHH-
siTa Ha OaHKHUTE KbM IMOTEHIHATHUTE JIbKHUILIY,
Ch3/1aBa JIMKBHUJHU 3aTPYJHEHUS Ha GUPMUTE H
BOJIM JI0 TIOBUIIABAaHE HAa MEXIY(PUPMEHOTO
KpeIUuTHpaHe.

Taoauna 5 CteneH Ha chriaacue Ha GUPMHUTE C TBBPACHUETO, Ye OAHKOBHUAT CEKTOP OKa3Ba Bb3-
JIeiCTBUE BHPXY HUBOTO Ha MEKAY(PUPMEHA 33 ITBKHSITOCT

IIpoleHT OT pecrioHIEHTUTE

Hanbiao JoHsikbne He ca He morart na
ChIJIACHU ChIJIACHU CBIJIACHU MPELCHST
bankuTe TpyHO OTITyCKAaT
KpEAUTH Ha MIPEIIPUATHATA,
KOETO Kapa MpeAnpusiTUsITa Jia ce 333 16,9 37.3 124
(bHHAHCUpAT TIOMEXKIY CH.

ToBa MHEHHWE ce CIOJeNS HAITBIHO OT eJHA
TpeTa OT PECIOHACHTUTE, a OJIN30 €/IHA TeTa OT
TAX ca JOHSKBAC ChIIACHH WJIH OOIIO TOJOBHU-
HaTa OT (UPMHUTE pa3llO3HABAT KAaTO IMPOOIIEM,
BOJICI] JI0 HapacTBaHE Ha MEXIypupMeHaTa
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3aITBKHSIOCT, TPYAHUS AOCTHI JO0 OaHKOBO
KpeIUTHPAHE.

B moTBBpKICHME HA JTUKBHIIHATA TCOPHS 32
THPTOBCKHUSI KPEOUT CE€ YCTAHOBSBA CTATHCTHU-
YeCKH 3HaYMMa BPh3Ka MEXKIy 001ara CTOiHOCT
Ha W3TOYHULIMTE Ha KallMuTaj, KOWTO II0JI3BaT



(bupMUTE M TIPOICHTUTE HA MPOMAXKON U ITOKYII-
KH C OTCPOYCHO IUIaliaHe. 3aBUCUMOCTTA € TI0-
3WTHBHA 10 OTHOIICHHUE Je]la Ha MPOJAXKOUTE C
OTCPOYCHO TUIAIAHE U HETATHBHA IO OTHOIICHHE
Ha Jiesia Ha TOKYNKHUTE Ha KpeauT. ToBa o3Haua-
Ba, 4¢ (GUPMHUTE, KOUTO MMAT MO JOOBP JOCTBII
JI0 KamuTall ca CKIIOHHHM Ha CBOW pejl Aa mpeoc-
TaBAT MOBEYC KPEAUT HA KIIMECHTHUTE CHU U I10JI3-
BaT MO-MaJKO (PHMHAHCUPAHE OT CBOUTE JOCTaB-

ynnu. Te3n QUPMHU CIyXKaT KaTo TPaHCMHTOPH
Ha JIMKBUJHOCT 3a IPEANPUATHATA, KOUTO H3-
MUTBAT TPYJHOCTH Aa NMPHUBIMYAT UHCTUTYLHO-
HaJHO (QuHaHCcHpaHe. A GUPMUTE ChC 3aTpyIHE-
HUS B IPHUBJIMYAHETO HA KalUTAJl HUMAaT MO-
PECTPUKTMBHA IOJUTUKA IO TBPrOBCKO KpEIH-
THUpaHE 3a KIUEHTUTE CU U CE€ HYXAAAT OT MOBe-
4ye KPeAUT OT JOCTABYULUTE CH.

Ta6auna 6 3aBucuMoCT MeXx Ty 00IIaTa CTOMHOCT Ha U3TOYHUIIMTE HA KAIIUTa, KOUTO hupMaTa
M0JI3Ba U POLEHTA MPOJAXKON/TIOKYIIKH C OTCPOUEHO IUIAIIAHE

OO11a CTOWHOCT HA M3TOYHHIINTE HA KAMKTAI, KOMTO
¢upmara momnssa
[IpoteHT mpomaxowu ¢ Koedunuent na Kendall 0,207
OTCPOUEHO TIIAIIaHe Sig 0,076
Koedument na Spearman 0,269
Sig 0,077
[IpoLEHT TOKYIIKH C Koedunuent na Kendall -0,223
OTCPOUEHO TIIAIIaHe Sig 0,067
Koedument na Spearman - 0,295
Sig 0,061

Hma no3uTuBHA 3aBUCHMOCT M MEXIY 00IIa-
Ta CTOWHOCT Ha KallUTaJIOBUTE M3TOYHUIU, KOU-
TO TONI3BAT (PMPMHUTE M MHIUKATOPHUTE 32 Mallla-
6a uM. [lo-ronemure pupmu, KOUTO NpU pPaBHU
JOpyTH YCJIOBUS UMAaT MO-CTaOWIHU (PUHAHCOBH
[OTOLIY, II0-BUCOKO KauecTBO M IIO-HUCKU DPa3-

XOJ¥ IO OTHOIICHHUE Ha YIIPABJICHUC HaA JIMKBU/I-
HOCTTa HWMAT M IIOBCYEC IIPUBJICYCH KallUuTal.
Bcnuko ToBa WHAWKUPpA TIXHATa CIIOCOOHOCT Ja
MpEAOCTABAT IMOBCYEC BH3MOXKHOCTHU 3a OTCpOYEC-
HO IJ1aiaHe Ha TbPTOBCKUTE CU KOHTPArcHTH.

Tadauua 7 3aBHCUMOCT MEX/y 00IIaTa CTOHHOCT Ha M3TOYHUIIUTE HA KaIUTall, KOUTO (pUpPMUTE
MOJI3BAT U MHIMKATOPH 3a Maiada um

OO0111a CTOWHOCT Ha U3TOYHHUIIMTE HA KallUTajl, KOUTO
¢dbupmuTe MONI3BaT
Bpoii 3aetu numa Koedunuent na Kendall 0,278
Sig 0,000
KoedummenT Ha Spearman 0,323
Sig 0,000
O6oport 3a 2012 roguHa Koedurment na Kendall 0,421
Sig 0,000
KoedummenT Ha Spearman 0,506
Sig 0,000

l'opeonucanute 3aBHCHMOCTH CHOTBETCTBAT
Ha pe3y/lTaTUTe OT U3CIEIABAHETO C IIOMOLITA Ha
PaHTOBHUTE KOPETAMOHHU KOC(HUINECHTH, KOUTO
MOKa3BaT CpelHa IO CWiIa MO3UTHUBHA 3aBUCH-
MOCT MEXIy Jejla Ha NpoJakOM C OTCPOUEHO
IUTalIaHe U NPOJBIDKUTEIHOCTTA Ha MEPUOJa, 3a
KOUTO (upMuTEe ca MPUBJIEKIM (UHAHCUpPAHE
noj ¢opmara Ha ABIATOCPOUYHH OAHKOBH KpeIu-
TH, 00€3MeUYeH! ¢ UMoTeKa. [10-IbITHAT MaTypu-
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TET Ha MPHUBJICUCHHS JBJIT MOXE Ja Ce THIKYyBa
KaTo MHAMKATOP 3a MO-HUCHK PUCK, HA KOWTO €
HOCHUTEJ JTBXHUKA U 32 M0-1o0pata My Kpeau-
TOCIIOCOOHOCT, a HAJMYHETO Ha 00e3NeueHue ¢
UIOTeKa WHAWKHpA M TO-TOJIsIMa CTOWHOCT Ha
MIPUBJICUCHUTE CPENCTBA. M3BOABT OTHOBO € B
NOTBBPK/ICHHE Ha JIMKBUIHATA TEOPHUS M MOKAa3-
Ba, Y€ KPEIUTOCIIOCOOHHUTE (UPMHU OTITyCKAT
[OBEYE THPrOBCKU KPEANUT HAa CBOUTE KIMEHTH.



Ta6auna 8 3aBUCHMOCT MEX 1y MPOICHTA MPOJAAXKON C OTCPOUCHO TUIAIIAHE U TPOIBIHKUTEITHOCT-
Ta OT BpeMe, 3a KOETO PUPMHUTE ca TIPUBJICKIIH IBITOCPOUHU OAHKOBU KPEIHUTH,
00e3IeYeH! ¢ UII0TEKA

JIbarocpoynn GaHKOBH KpeaUTH, 00€3MeUeHH C UIIOTeKa
Iporent npoaax6u ¢ | Koeduuuent ra Kendall 0,342
OTCpoueHo miamane | Sig 0,054
Koedunuent Ha Spearman 0,397
Sig 0,061
VcTaHOBEHaTa  €HONOCOYHA  3aBUCHMMOCT  KJIHEHTH IIOJI3BAT M MOBEYE MPHUBICUYCHH CPEICT-

MEXJIy TPOIICHTa MPOAKOM C OTCPOYCHO ILIa-
[IaHE W BEpOSITHOCTTA Mpe3 ciaeABamure 12 Me-
cerna ¢pupmara Jia UMa HyXJa OT (UHAHCHpaHE
MoKa3Ba, ue (pupMHUTE, KOUTO MPEIOCTABAT BbH3-
MO>XHOCT 32 OTCPOYCHO IUIAlIaHE HAa CBOUTE

Ba. BepoarHo oOGsicHenune € u 4de upmuTe H3-
MUTBAT 3aTpyJHEHHUS B CHOMpaeMOCTTa Ha ThHp-
TOBCKHUTE CH B3€MaHMsI B YTOBOPEHHS CPOK, KOe-
TO IOBHIIaBa HYyXJaTa WM OT JOIIBJIHUTCIIHO
(uHaHCHpaHe.

Tadauna 9 3aBUCHMOCT MEXTy ITPOLIEHTA MPOJAKOU ¢ OTCPOUCHO IUTAIIAHE U BEPOSITHOCTTA ITPE3
ciensammre 12 Mecena pupMata 1a IMa Hy>KJa OT QUHAHCHUPaHe

BeposTHocT npes cnenpammTe 12 Mecena ¢pupmata 1a nma
Hy’K/1a 0T (QUHAHCHpaHE

[IpoueHT npoaaxou ¢ Koepuuuent na Kendall 0,210

OTCPOYEHO TIAIaHe Sig 0,035
Koeduiment va Spearman 0,274
Sig 0,030

ToBa 00sicCHEHHE CHOTBETCTBA U Ha YCTaHO-
BEHaTa €HOIIOCOYHA 3aBHCUMOCT MEXIYy BEpO-
SITHOCTTA Tpe3 cieasamure 12 mecena gupmara
Ja UMa HyXJa oT (uHaHCHpaHE U CTETNEeHTa Ha
TPYAHOCT, CIIOpel INpelieHKaTa Ha caMHTe pec-
MOHJICHTH, 32 OCUTYpsSIBaHE Ha JOMBIHUTEIHH
CpecTBa B Cly4ail Ha M3MaJaHe BbB (PMHAHCOBO
3aTpyaHeHue. PupmuTe, INpU KOUTO € IIo-
BEPOATHO Oda MMaT H€O6XOJII/IMOCT OT OOITBbJIHHU-
TeJIHO (hMHAHCUpaHE MpeLeHsBaT, Ye e UM Ob-
Je TO-TPYAHO JAa MPHBJIEKAT HEOOXOAUMUTE MM
cpenctBa. llo-Bucokust ng7m Ha MpoAakOM Ha
KpeIUT NpH HSIKOW MPENNpPHATHSA CE O4YakBa Ja
MOPOJY JTUKBUIHY 3aTPpyIHEHHS B ObACIIE.

3a ¢upmuTe € TPYyOHO NOCTaThYHO OBP30, a
MOHSKOTa M MPaKTUYECKH HEBB3MOXKHO, Aa MPO-

MEHSIT MOJIMTHKATA CH N0 THPrOBCKO KPEAUTHPA-
HeE, Taka 4e /1a ce MOABbpPKa HeMPEeKbCHATO ChOT-
BETCTBUE MEXJy (UHAHCOBUTE BH3MOKHOCTU H
THPTOBCKUTE MpPAaKTUKKH. ToBa € aBTOMATHYHO
3aJ0XKeH AucOanaHc, KOWTO Bb3HUKBA IIEPHO-
JUYHO, HO TPYIHO C€ MPEoJoisiBa, Tl KaTo ce
CaMOBB3IPOU3BEKAA M BOAU B HOCIEICTBUE 10
MYJITHIUTAIPAHU e(DEKTH 110 BEPUTUTE HA MEXK-
ny(upMeHHUTe 3aAbIKeHNs. 3a IPeIoTBPaTsBaHe
BB3HUKBAHETO HA Te3M JUCOaIaHCH € HeOOXOaH-
MO OCHTYpPSIBAHETO Ha Oydepu, KOUTO Jla moemMar
BPEMEHHHUTE HECHOTBETCTBUS MEXKAY (DHHAHCO-
BUTE€ BB3MOXKHOCTH Ha (PUPMHUTE M HEOOXOH-
MOCTTa OT HOABPKAHE HA OTHOCHTENIHO IOCTO-
SIHHA THPrOBCKa MOJHUTHKA.

Ta6anna 10 3aBUCUMOCT MEXAy BEpOSATHOCTTA Ipe3 cieapamuTe 12 Mecera pupmara ga uma
HYX/1a OT ()MHAHCHPAHE U CTEIICHTA Ha TPYIHOCT, CIIOPE]] MPEIICHKATa HA CAMHUTE PECIIOHJICHTH, 3a
OCHTYpSIBaHE Ha JIOMBIHUTCIHH CPECTBA B CIy4ail Ha M3MaJjaHe BbB (PHHAHCOBO 3aTPyTHCHUE

BeposrHoct mpe3 cneasammre 12 mecena gupmara 1a uma
HY’Ka OT (PMHAHCHpaHe

CreneH Ha TpyIHOCT, 3a
OCUTypsIBaHE Ha

JOMBJIHUTEITHHU CPEJICTBA B
Cllyyail Ha M3MaJaHe BbB
(MHAHCOBO 3aTpyTHEHHE

Koedunuent na Kendall 0,128
Sig 0,039
KoedurenT na Spearman 0,152
Sig 0,038
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dupMuTE ¢ HUCKA KPEIUTOCIIOCOOHOCT U Te-
3M, KOWTO Ca CWJIHO 33JTHKHEIH, C HM3YepIiaH
IBJITOB KAIalUTeT, ThPCAT AITCPHATUBHU W3-
TOYHUIM Ha (puHaHCHpaHe. Hammumero Ha Hera-
THBHA 3aBUCUMOCT MEKIy ITPOIICHTA MTOKYIIKA Ha
KpEIUT W Jelia OT MPHUXOANTE, KOWTO MOXKE Ia

ObJic 3aJielieH 3a IMoracsiBaHE Ha KPEIuT, 3a Ja
ObmaT (GUpPMHUTE CIIOKOWHHU 3a (PUHAHCOBATa CH
CTaOMITHOCT TIOKa3Ba, Y€ MPeIPUITHsATA C HICKA
KPEAUTOCIIOCOOHOCT Pa3vyHMTaT Ha OCUTYpsSIBaHE
Ha (PMHAHCOBH CPEJCTBA OT CBOMTE JOCTABYHUIIH.

Tadauna 11 3aBECHMOCT MEXTy TIPOIIEHTA TTOKYTIKU C OTCPOUYEHO IIAIIAHE U JIeNIa OT MPUXOJIUTE,
KOWTO MO>Ke J1a ObJie 3aJIeNIeH 3a rmoracsiBaHe Ha KPeIuT, 3a Jia ObaaT GupMuTe CIOKOMHY 32 UHAH-
CoBaTa CH CTaOMIIHOCT

Jsm oT mpuxoANTE HA IPEANPHUITAETO, KOUTO MOXKeE 1a Ob/e
3ajieJIeH 3a MoracsBaHe Ha KpeauT, 3a Aa Obaat pupMure
CIIOKOMHH 3a ()HAHCOBATA CH CTaOMIIHOCT

ITpoleHT MOKYIKH C
OTCpOUEHO Iamane | Sig

Koedumuent na Kendall - 0,267

i 0,033
Koedunuent Ha Spearman -0,322
Sig 0,033

Mma ocHOBaHUS 3a MOTBBPKIABaHE U HA XH-
roTe3ara, pasmIekaalna TBPrOBCKUS —KPEIUT
KaTO MEXaHM3bM 3a 3aCTPAaXOBKa CpEIly JIHUK-
BUIHH IIOKOBE. BB3M0OKHO 00sSCHEHUE 3a 3HAYH-
TEJIHMs MPOLEHT Ha (UPMHUTE, KOMTO H3YaKBAT
mpeny Aa MpeanpueMar JIeHcTBHUS 3a ChOUpaHe
Ha MPOCPOUYEHU B3EMaHUs, KAKTO U 32 IPOIbJI-
JKUTETHUS CPOK Ha M3YaKBaHE € ymorpedaTa Ha
TBPTOBCKHUSI KPEAUT KaTO MEXAHHU3BM 3a OCHTY-
psABaHE Ha 3aCTpaxoBKa Ha (UPMHTE-KIUECHTH
cpemry TUKBHAHH ITokose. [Toutu 70 mporeHTa
OT aHKETHpaHUTE (PUPMHU MOCOYBAT, Y€ M3YaKBaAT
npeau Ja mnpeanpueMar HSIKAKBU ACHCTBUS MpHU
3a0aBsHe Ha TuTalaHusg OT KimeHTu. CpemHaTa
MPOIBDKUTETHOCT Ha TMEpPHOJa Ha OTJaraHe Ha
MpenIprUeMaHeT0 Ha MEPKH MPH TPOCpOUYre Ha
B3eMaHus € 83 mHU (1mouTH Tpu Mecera). Bpeme-
TO 3a peakiys MpH pa3iudHuTe (GUPMU Bapupa
ot 1 10 400 nuu. KoedgunueHThT Ha Bapualus €
mHoro Bucok (115,32 %). Pasnpenenenuero e

ACHUMETPUYHO, ASICHO U3TETIIEHO, C OCTHP EKCIIeC.
[loBeue OT mosiOBMHATa OT OTTOBOPWIHMTE Ha
BBIIpOca (hupMu U34akBaT n0 60 nHU Tpeau Ja
npeAnprueMaT MEpPKH CIPSIMO HEKOPEKTHUTE CU
knueHTn. Hali-uecto ¢upmute mzgaksat 30 qHH,
TOYHO TOJIKOBA KOJIKOTO € M Hai-4ecTo MoCcoYBa-
HUSIT CPOK Ha MPOCPOUHE, KOETO J1aBa OCHOBAHHE
Jla ce mpennosiara, 4e eIuH Mecel € MPOIbIKHU-
TEJIHOCTTa OT BPEME, KOETO C€ € YCTaHOBHIIO
KaTo IEepHoJi Ha ToJIepaHC NpH 3abaBsHE Ha
IUIAIIAHUSITA OT CTpaHa Ha KOHTPareHTUTE B
Mexaypupmenute otHomeHus. C momormira Ha
KopenauuoHHus KoeduiueHT Ha Pearson (koe-
(unuent Ha Pearson=0,348, sig=0,001) ce ycra-
HOBSIBA CpeJlHA II0 CHJIA CTATUCTHYECKH 3HAYUMa
3aBUCUMOCT MEXAY NPOIBIDKUTETHOCTTa OT
BpeMe, mpe3 Koeto (GupMuTe H34akBar Oe3 Aa
IpeanprueMar ACHCTBHUS 3a ChOMpaHe Ha 3a0aBe-
HUTE CH B3€MaHMsi M CPOKa Ha IPOCPOUYME HA
B3EMaHHATA.

Tabauna 12 Cpok Ha u34akBane oT GUPMHTE TPEIH 1a Ce TPEANPUEMAT HAKAKBH JICHCTBUS TIPH
3a0aBeHM IIAIIAaHUS OT KIMEHTH

Cpok Ha M3YaKkBaHe [TponeHT KyMynatuseH mpoIieHt
10 30 quu 45,0 45,0

"ax 30 mo 60 quu 15,7 60,7

Hazx 60 1o 90 nHuU 21,4 82,1

Hax 90 mo 180 quu 9,3 91,4

Hazn 180 no 365 nuu 7,9 99,3

Hazx 365 no 400 nuu 0,7 100,0

VYcraHoBsIBa ce U CpejiHa TI0 CUIIa OTPHIATEN-
Ha BPB3Ka MEXOy INPOIEHTA Ha IPOCPOUYECHH
B3CMaHMsI M MPOIICHTA HA TIOKYNKH Ha KPEIUT
(xoe¢purmentsT Ha Pearson e -0,396 sig=0,05),
KOETO O3Ha4aBa, 4e (pUPMHTE C TO-TOJISAM IS Ha

3a0aBeHUTE B3EMaHUs CIIPSIMO CyMaTa Ha BCUUKH
nponax0u Ha kpeauT 3a 2012 r. UMaT Mo-HUCHK
pa3Mep Ha MOKYNKH Ha KPeOuT U oOpartHo, Gup-
MHUTE C IHO-HUCBK A1 Ha 3a0aBeHU B3eMaHUs
UMaT TO0-BUCOK pa3Mep Ha MOKYIKH C OTCPOYEHO



ianiane. Bp3aMoxHO o0sicHeHHe € 4e hupMuTe,
KOMTO MMAaT TMO-HUCHK 5T Ha MOKYNKH Ha Kpe-
JIUT ca MO-TUKBUAHU U UPE3 TOMyCKaHE Ha Mpoc-
pouMs Ha B3eMaHUITA CU OCUTYPSIBAT 3aCTPAXOB-
Ka CpeIy JUKBUIHH [IOKOBE HAa KIIMEHTHUTE CH.

3akiIoueHne

Pesynratute OT TPOBEICHOTO H3CIEIBaHE
MOKa3BaT MHOXKECTBO 3aBHUCUMOCTH, MTOTBBPIK/Ia-
Ballli 3HAYCHUETO HA Bh3MOXKHOCTTA Ha (pupMu-
TE B CTpaHaTa Jia TeHepupaT (GUHAHCOB pecypc H
JIOCThIIa UM JI0 BBHHINHO (pMHAHCUpaHe 3a Jera
MOKYTIKH | MPOJIaXKOH ¢ OTCpoUeHo ruaimane. Te
JIOKa3BaT PEJIEBAHTHOCTTA HAa JIMKBHHATA TEO-
pusi B OBJITapCKATE NKOHOMHYECKH yCIIOBHSL.

Ha ¢ona Ha BHCOKaTa MexmypupMeHa 3aj-
JTBKHSJIOCT B CTpaHaTa W 3abp)KaHaTa B OaHKU-
T€ JUKBUHOCT, TE3W 3aBHCHMOCTH J1aBaT OCHO-
BaHMeE Ja Ce 3aKJIIOYH, Y€ €/IHA OT HeOOXOIUMUTE
MPEINOCTaBKK 3a PeAyIMpaHe Ha 3aTbXKHSI-
JIOCTTa MEXAY NPEIANPUATHATA € OCUTYPSIBAHETO
Ha aJITCPHATUBHU U3TOYHUIIN Ha (I)I/IHaHCI/IpaHe u
nojo0psiBaHe Ha JOCTHIA 0 OAHKOBO KPEIUTH-
paHe.

Jluteparypa
1. Boissay, Frederic and Reint Gropp,
2007, Trade credit defaults and liquidity

provision by firms, Working Paper Series, No
753/May 2007, European Central Bank,
Available at:
http://www.ecb.int/pub/pdf/scpwps/ecbwp753.pd
f, [Accessed 22.06.2009]

2. Burkart M. and T. Ellingsen, 2004, In-
Kind Finance: A Theory of Trade Credit, The
American Economic Review, Vol. 94, No. 3, pp
569-590

3. Cunat, Vicente, 2003, Trade Credit:
Suppliers as Debt Collectors and Insurance

71

Providers, Available at:
http://www.cepr.org/meets/wkcn/6/6620/papers/c
unat.pdf, [Accessed 22.06.2009]

4. De Blasio, Guido, 2003, Does Trade
Credit Substitute for Bank Credit? Evidence
from Firm-Level Data, IMF Working Paper,
WP/03/166, Auvailable at:
http://www.imf.org/external/pubs/ft/wp/2003/wp
03166.pdf, [Accessed 18.02.2009]

5. Emery, Gary W., 1984, A pure financial
explanation for trade credit, Journal of Financial
and Quantitative Analysis, Vol. 19, No. 3, pp.
271-285

6. Meltzer, A., 1960, Mercantile credit,
monetary policy and the size of firms, Review of
Economics and Statistics, 42(4), pp. 429-436

7. Nielson, J., 1999, Trade Credit and the
Bank lending Channel, Available at:
http://papers.ssrn.com/Sol3/papers.cfm?abstract_
i1d=762468, [Accessed 29.11.2009]

8. Petersen, Mitchell A. and Raghuram G.
Rajan, 1997, Trade Credit: Theories and
Evidence, Review of Financial Studies, vol. 10,
issue 3, pp. 661-691

9. Schwartz, Robert A., 1974, An economic
model of trade credit, Journal of Financial and
Quantitative Analysis, vol. 9, 643-657

Nwme Ha aBTOpa: I'ang Tacesa-IleTkoa
VYuusepcutrer: YHCC u UM na BAH

Karenpa: YHCC, Karenpa ,,®unancu’;

NN ma BAH, cekmus ,,Milkonomuka Ha (upma-

Ta”
Anpec: YHCC, rp. Codusa, CTymeHTCKH Tpaj
»Xpucto bores”;

NN na BAH, rp. Codus, yin. Akcakos 3

e-mail:galya_taseva@abv.bg



YIIPABJIEHUE U OBPA3OBAHHE MANAGEMENT AND EDUCATION
TOM X (1) 2014 VOL. X (1) 2014

JOBPOBOJIHATA ITPOJAXKBA KATO BAPUAHT 3A U3JIM3AHE OT JbJIT
Hparomup Credanos
VOLUNTARY SALE AS AWAY OUT OF DEBT

Dragomir Stefanov

ABSTRACT: In recent years, the number and amount of the overdue and restructured credit exposures of
commercial banks in the country is growing at a threatening pace. In this process, the main contribution is due
to mortgages. The decline in real estate prices, the increased lending rates, low economic growth, high
unemployment and frozen workers income are just some of the reasons for this negative trend. In an effort to
limit the amount of specific provisions and risk of loss, banks increased monitoring of the solvency of debtors
and apply different forms of gratification at the expense of the realization of the mortgaged property. In this
respect, increasing popularity has the voluntary sale of property by a debtor in financial unsolvency. It has many
advantages for both parties - creditor and debtor, before the public sale. These include maintaining control over
the deal with the mortgaged property, shorter and simplified procedure, easier financing, expanding the range of
potential buyers, lower transaction costs and etc. At the same time, people are generally not willing to accept the
losses and to assess the real situation of the real estate market in the country, which to some extent limited the
application of this method. Realization of joint and several liability of the banking institutions of misperception
solvency of their defaulting debtors is key to finding the right approach to limit losses. The role of banking
experts in this direction is irreplaceable.

Key words: real estate, mortgage, risk exposures, voluntary sale

BnBenenne 3a paspasmnara ce mnpe3 2008 r. riobanmHa
(hnHaHCOBA KpH3a, KOATO TO CBOS Mamiad Moxe
Beue moBede OT meT TOAWHM CEKTOPHT Ha  Ja C€ CBHIOCTaBHM €IUHCTBEHO ¢ Bemukata
HEIBWXMMaTa  COOCTBEHOCT B  CTpaHaTta  jemnpecus oT kpas Ha 20-Te rogvHU Ha MUHAJIUS
¢yHkunoHupa B ycioBusita Ha ¢uHancoBa u  Bek. Ilepmogpr 2008-2010 r. ocrana B
WKOHOMHYecKa KpH3a. IMpousBenenara  ucropusta ¢ (anuTd Ha OaHKH, CTPOHUTEIHH
crpouTeiHa npoaykius npe3 2012 r. e Hamalisiaa  QUPMHU, MOIITHH aBTOMOOWJIHH, 3aCTPaXOBATSIIHU
¢ mnoBede or 40% cnpsmo 2008, kato B W JOPYTH KOMIIAHMH ChC CBETOBHA H3BECTHOCT.
abcomoTHY Yncna e cnaanHana ot 21,6 mupa. nB.  MIkoHOMHKHWTE Ha penuia pa3BUTH €BPONEUCKU
10 12,9 mupa. nB.[1] TIpubnusurento ¢be chliiist  cTpadu, karo HMcemanws, MHWramus, Dbprws,
IsU1 ca HaManenu W 3aetute juma B cexktop  Ilopryramus, Kumsp, Wpnannus, Wcnannus u
ctpoutesictBo. OCHOBHM NPUYMHHM 3a TOBa ca  JAp. 3alo4yHaxa Ja  M3IMTBAaT  CEPHO3HHU
CBUTHUTE UHBECTHUINH, OTPAHUYCHHUTE pa3Mepy Ha  3aTPyJHEHUs, a LIEHUTE Ha UMOTUTE B HSIKOH OT
3aeMHHUTE KalUTald M HaMaJsUIOTO ThpCEHe.  Hali-3acerHatuTe clajHaxa c mosede oT 40% 3a
[lonoOHM HeraTWBHM TEHACHUMHM CIeABa M ChUIMS IepuoA. B mociencrBue mpurokbT Ha
JIpyrata omnepanuoHHa cdepa Ha Ou3Heca —  WHBECTUIMOHHM  KalMTald  JIPacTUYHO  ce
peanu3anyaTra Ha HEABM)KMMU HMMOTH B TIOYTH  CBKpaTH B TIOCOKA PHUCKOBUTE TMa3apu B
BCHUKH ITO3HATH cerMeHTH. B Hsxom oT Tiax ce  llentpamna m W3rouna Espoma. 3a bwarapus
or0ensi3Ba NpEHACHIIaHe, KOETO BOAM [0  HETHUTE TPaH3aKIMU Ha NPEKU 4YyXKIECTPaHHU
3aMpa3sBaH€ Ha 3HAUMTENIEH TMPOLEHT OT  WHBECTUIMM B ONEpaly C HEJBWKHMH HUMOTH,
NPEIBUICHUTE 332 BBBEXKIAHE B EKCIUIOATALlMs  HAaeMoJaTelHa ACHHOCT M OM3HECYCIyI'W IIpe3
obexrtn 3a ieprona 2011-2013 r. 2008 rommnHa ca Majko Ham 2 MIpA. €Bpo, 527
[MprunHuTe 3a Taswm Kpusa Morar Hai-oomo  MiH. eBpo npe3 2009 r., u OTpHLATETHH WIH
Jla ce pa3JensaT Ha IBe OCHOBHU IPYNHU — BHHIIHA  OJIM3KU 0 HyJlaTa CTOWHOCTH IPe3 CIEABAIIUTE
U BBTpPEIIHHU. Be3CrmopHO MIoTeyHaTa Kpu3a B 4eTupH roguuu 10 2013 BrirounTenHo.[2]
AMepuKaHCKHUsI OaHKOB CEKTOp CTaHa NpUYMHA
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Bropara rpyna mpuuumHH ca CBBP3aHH CBHC
COIMaJTHO-MKOHOMHYECKHUTE YCIIOBHUS B CTpaHaTa
(BBII, Oe3pabotuna, wHpiamus, notpedieHwue,
JUXBEHH paBHUINA). [Ipy MOBEYETO OCHOBHU
MoKa3aTeNnd ce HaloJaBa TpaliHa HeraTHBHA
TEHJCHIUSA, KOSNTO EeCTECTBEHO BIHAE BBPXY
mazapa Ha HEJIBWXKHMOCTH. B pesynrar ot
CBeToBHATa MKOHOMHYECKA KpH3a, IPUPACTHT HA
BBII nHa 6bparapckata mkoHoMuka mpe3 2008 .
oT 7.2% mpe3 mbpBOTO TpUMECEUHE HAa TOJUHATA
HamansiBa 10 3.8 % mpe3 4eTBBPTOTO, Ha Oasa
CBIIUS TIEPHOA Ha MpeaxomHara roawHa.[3]
CrnenBamute net nopennu tpumecedns bBII Ha
CcTpaHaTa HaMmalsBa CpPeIHO ¢ OKoio 5,2% Ha
roauiHa 6a3a, KoeTo He ce Oe ciydBano oT 1997
rojuHa Hacam. [Ipu mokaszarenst KOeQHIMEHT Ha
Oe3pabotumia ce HabIrOAaBa HapacTBaHe OT 5% B
kpas Ha 2008 r. mo 7,9% mpe3 2009 u 11,2%
npe3 2010 r. Ta3u TeHAeHIUs ce 3ama3Ba, Makap
U chC 3a0aBeHW TemnoBe M0 Kkpas Ha 2013 r.,
koraro Oespaborumara moctura 13% — HUBa,
no00HK Ha Te3u oT npeau 2003 rogwHa.[4]

Engnn ot Hali-3acerHaTute OT Kpu3aTa
OTpaclii Ce€ OKa3BaT CTPOUTEICTBOTO U IMa3apbT
Ha HEIBWXKUMHU MMOTH. Makap cC JieKo
3aKbCHEHHE, TIOPOJIEHO OT crhenudukarta Ha
Om3Heca, OpyTrHarta mo0aBeHa CTOWHOCT B
CTPOUTEJICTBOTO ce cpuBa ¢ Omm3o 20% mpes
nocneaHoTo TpuMecedre Ha 2009 r. u ¢ Hax 30%
npe3 mepBoro Ha 2010 r. chopsMo chmuTe
nepuoan Ha mpeaxomHute roawHH. [lomoOHa e
KapTHHATA U Mpe3 cleABaIUTe HIKOJIKO Mecela,
kato efBa B kpas Ha 2011 1. ce 3abemns3Ba
cTabunm3upaHe Ha HUBaTa HA TPOM3BEXKIAHATA
NpOAYKIHA. 32 0KUBJICHUE B CEKTOpa obaue, Bce
ollle HE MOXE Ja ce TOBOpH, 3alloTo Ipe3
MOCJICTHATE IIeCT TpuMecedns 1m0 kpas Ha 2013
roJlnHa PBCTHT B OpyTHATa H0OaBEeHa CTOMHOCT B
CTPOMTEJICTBOTO Makap U C MajKh CTOHHOCTH
IpOIbIDKaBa J1a Obe oTpuiaTesneH.[5]

Ot gpyra crpanHa, mazapbT Ha HEIBH)KIMH
UMOTA 10 JWHHUS Ha (UHAHCUPAHETO ¢©
HEpa3pHBHO CBBbp3aH C OAHKOBHS CEKTOp U
(hvHAHCOBHUTE WMHCTHUTYIHH, a MPOSBIECHUETO Ha
Kpu3aTa y Hac 3HAYUTEIHO CE€ OTJIM4aBa OT
OCTaHANWsI CBAT TOpaaW chenudukarta
CBCTOSIHUETO Ha WKOHOMHKara HH. Crex
BPBUTE CUTHAIN 33 MPOOJIEMU BbB (PUHAHCOBHUS
CEKTOp OTBBJI OKEaHa, ThPrOBCKUTE OAHKH y Hac
3aroyHaxa Jia 3aBHINABAT JINXBEHUTE TMPOICHTH
0 BeYe OTIYCHATHUTE MIOTCUHHU KPEIUTH, KAKTO
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1 0a3uCHUTE CH TPOIEHTH 32 HOBOOTITyCKAaHHU
TakuBa. ToBa TOBWINEHHWE 3acerHa HaH-MHOTO
TE€3W 3aIbJDKECHHUS, OTIYyCHaTH B Objarapcka
BaJyTa ¥ MPOIBIDKU M Tipe3 cienasamiara 2009 r.
Haii-Bucokn HHMBa Ha JIMXBEHH TNPOICHTH II0
KWIHITHATE KPEeIUTH Cce HaOmojgaBaxa B
niepuoza mMait-okromspu 2009 T. (10 10.37%[6]).

Ta3u nonuTHKa Ha HApaCTHAIM JINXBEHU HHUBA
U CHOTBETHO 3aBWIIEHW  IUTAAHUS IO
UIIOTCYHUTE KPEAUTHU CKCIIO3MIIMH, 3aeJHO C
OBp30TO yBeNMYaBaHe Ha Oe3paboTuilaTa B
CTpaHaTa ¥ 3aMpa3siBaHETO Ha HOMUHAIHUTE
JIOXOJIM Ha 3aCTHTE, CTaHaXa OCHOBHHU MPHUYHUHU
32 PEe3KU TOBUIICHHUS HA OTHOCUTENHHUS T Ha
HEoOCTy)KBaHHUTE MIIOTEYHU KpeauTH. B kpas Ha
2008 r. Te ca enpa 2,44 % OT BCUYKH OTILyCHATH
KWIMITHA ~ KpeauTu B crpaHara.  Cren
MPEIPUETUTE PECTPUKTUBHU MEPKH OT CTpaHa
Ha bHb n HeoO0oCHOBaHO BHCOKOTO MOKadYBaHE
Ha JINXBUTE O KPEIUTH OT ThPrOBCKUTE OAHKH,
B Kpasg Ha 2009 r. HeoOcmyXBaHUTE 3aeMHU
HapactBaT a0 10,36% ot Bcuuku win ¢ OJm30
360% B HOMHHAJIHO HM3PAKCHHUE CaMO 3a €IHa
roguHa. Ta3u TEHACHIMS MPOIbIDKaBa, Makap U
CchC 3a0aBEHN TEMIIOBE, Tpe3 IENHs MEPHOA OT
Ha4yaJIOTO Ha Kpu3arta 110 Kpas Ha aBryct 2013 r.,
KOraTo JIebT Ha JIONIMTE M MPECTPYKTYpUPaHH
KWIUIHA KpeAuTu NocTurHa 22% OT BCHUYKHU
ormycHatd, wii 1,94 wmmnmapga mesa. Ha
MPaKTHKA, 32 MOCICAHUTE MET TOAUHH Pa3MephbT
HA  HEPEJAOBHO  OOCHY)KBAaHUTEC  IKWIHIIHU
KpeIuTH HapacTBa IMOBeYe OT JeceT MBTH KaTo
abCOIOTHA CyMa, JIOKaTO OOIIUAT MM pa3Mep ce
nmokayBa ¢ eaBa 14% 3a cemusa nepuon. OT
Haganoro Ha 2013 rox. ce HabroMaBa oOpbIaHe
Ha TeHIEHIMATA W JIEK CIaja B oOmIus pa3Mep Ha
OTIyCHATUTE XHWIUIIHA KPEeIuTH cpeaHo ¢ 9,3
MJIH. JIB. Ha Mecell Wid oOII0 3a TOoJuHATa C
1,25% cripsiMo Kkpast Ha TipenxoaHaTa. Makap u ¢
W3BECTHO 3a0aBsiHe, MOAOOHO OOpBIIAaHE Ha
TpeHJIa ce HAaOJIF0/1aBa U TIPU pa3Mepa Ha JIOIIUTE
Kkpenutu cien aBryct 2013, HO M3MEHEHHUATa ca
BCE OIe TBBbPAEC HE3HAUMTEIHH U 3a KPaTbK
Ieproji OT BpeMe 3a J1a MOXEM Jla HalpaBUM
KaTEerOpuYHO 3aKiIoueHne. B moTBbpkIeHne Ha
ToBa, 2013 romuHa KaTo IO 3aBBPIIBA C PBCT
oT 1,29% B HOMUHAJIHO U3pa)XEHHE B pa3Mepa Ha
HEPEIOBHO OOCITY)KBAaHUTE JKWIHIIHU KPEIUTH
CIpPSIMO TPEIXOJHATa M HaZ MOJOBUH IPOLEHT
JOTMBITHUTEICH PBCT, KaTo JsUT OT BCHUYKH
ormycHaty 3aemu (Tabmuma 1).



Tabauna 1. JIs11 Ha HeoOCYKBAHUTE KUJTHITHE KPpeaAuTH Ha JoMakuHcTBa 1 HTOO/]

(xm1. J1B.)
Hepnog XIL.2008 r. | XI1.2009r. | XIL2010r. XI1.2011r. | XIL2012r. XI1.2013 r.

fggg“”‘*“ KPEAITI | 7 744 293 8 393 558 8709 376 8807661 | 8941888 8830518
M3MeHeHne crpsamo
MpeaxoAHaTa roauHal — ------- +8,38% +3,77% +1,13% +1,53% -1,25%
B %
PeOBHU KpeauTH 7 555021 7523871 7 352 148 7093572 7 056 760 6921 008
Vlowm u mpe-
CTPYKTypUpaHu 189 272 869 687 1357 228 1714089 1885128 1909 510
KpeauTn
Vst Ha JomIuTe U
PECTPYKTYpUpaHH 2,44% 10,36% 15,58% 19,46% 21,08% 21,62%
Kpemuth B %
IM3mMeHeHue cripsimo
MpenxoaHaTa roguHal — ------- +359,79% +56,16% +26,31% +9,98% +1,29%
B %

W3rounnk: Muapopmanmonen 6tonern, bBHB, ®unancos cekrop, 2008-2013 roxuna.

OmnucaHusT NpolieC Ha HapacTBaHe Ha Opost ¥ pecypcH  OT  OaHKH, JApyrd  HeOaHKOBH

pa3Mepa Ha JIOIIUTE H MPECTPYKTYPUPAHH
UMOTEYHH  KPEOUTH npuaoOMBa BCE  IM0-
3aCTPAIIUTETHN Pa3MepPH 32 ThPTOBCKUTE OAHKH.
JIombJIHHUTEHA OMACHOCT 3a TAX TMOPaXKaa
HaMaJIIBaHETO Ha MNPHUTOKAa Ha HAIMOHAJIHU H
Yy)KTU KalUTaTd KbM OHM3HECA C HEJIBUKUMOCTH,
CBHBAHETO HA MPOM3BOJCTBOTO B CBETOBEH M
HAIlMOHAJEH Mamabd, 3HAYWTENHUS pPBCT Ha
Oe3paboTuiiaTa u HaMaJIIBaHETO Ha
MOKyMaTeIHATa CIIOCOOHOCT Ha HACEICHHUETO.
Bcuuko ToBa 10Bejie 10 CBUBaHE HA BHTPEIIHOTO

U [PaKTHYCCKHW  H3YC3BAaHC Ha  BBHIIHOTO
TBpPpCCHC Ha  HCABWXKHMMHU HUMOTH 'y  HaAcC.
EctectBena na3apHa peaKkuua Ha Ta3u

TEHJICHIMs O€ CIlajia B LIEHUTE HA MUMOTUTE BbLB
BCUYKH CErMEHTH Ha OmM3Heca, KaTo 0coOeHO
CHJIHO TOBa C€ OTpa3d Ha IKWIMIIHUTE U
BaKaHIIMOHHUTE WMOTH. To3u (dakT Hakapa
0aHKHUTE BCE IMM0-aKTUBHO Jia ThPCAT MOAXOIU U
TEXHWKHU 3a TOBHUINIAaBaHE Ha CHOWpaeMocTTa u
MUHUMHU3UPAHE TMOTEHUMAIHUS pa3Mep Ha
3aryOuTe M HEPEIOBHUTE CKCIIO3UIINY.

Ounenka u ki1acupukanus Ha pUCKOBUTE
eKCIO3NIHH
Enna oT OCHOBHHTE XapaKTepUCTUKH Ha
CHEJKUTE C HEOBIDKUMH HMMOTH € TsiIXHara
KanuraisoeMKocT. ToBa MpeBpbhIla BBIPOCHT 3a

(uHaHCUpAHETO Ha WHBECTUIIMNTE B
HEIBIW)KHMOCTH B CBUIECTBEH €IIEMEHT OT
[SI0CTHATA CAeEIKA. MHoro 4ecTo
WHAUBHUIyaJTHUTE u MHCTUTYLIMOHAIHU

HWHBECTUTOPU Ha TO3U ITa3ap HAMAT JOCTATHYHO
HaJIMYCH COOCTBEH KaITMTAll 3a OCBIICCTBABAHCTO
Ha CBOUTC HHBCCTUIIMOHHHU HAMCEPCHHUA U
HpI/I6}H‘BaT A0 TIPUBJIMYAHEC Ha (bHHaHCOBI/I

74

(hMHAHCOBHM MHCTUTYLUH WIH BH3MOKHOCTHTE Ha
KanuTtanoBus mnasap. B To3um mporec, ocHOBeH
MEXaHM3bM 3a TIPHUBIMYaHE M oOe3ledaBaHe Ha
(hiHaHCHpaHEe € WMIIOTeYHOTO KpeauTupaHe. 1o
MOXE Jla Cce pasriexja Karo cucrtemMa oOT
OTHOIICHUS MEXIy YJYaCTHHUIIUTE HA Ta3apa Ha
HEJBIKMMH HMOTH, €MHUCHOHHUS Ta3ap, Imasapa
Ha CEKIODUTH3MpPAHU MWIIOTEUYHU AaKTHUBH H
ﬂp.(ﬁOBKOBa, 2011) CamoTO TIOHATHE WIIOTEKA
ce  xapakrtepusupa  karo  ,popma  Ha
MMYIIECTBEHO O0€3leYeHne Ha 3aTbKCHHETO
Ha €IWH ANBXHUK, IPH KOETO HEIBHKHUMOTO
MMYIIECTBO OCTaBa COOCTBEHOCT Ha ITBKHUKA, a
KpEeAUTOpPHT B CIIy4aid Ha HEU3IBJIHEHHE Ha
3abIDKEHHETO OT CTpaHa Ha JUIbXKHHKA
npua00HBa MPaBOTO JIa TIOJIYYH YIOBIETBOPCHHE
32 CMeTKa Ha peaju3alus Ha JaJeHOTO
umyiiectso” (Paszymona, 2009, c. 13). C npyru
IyMH, WIIOTEKaTa MpPEACTABIsABa OrPAHUYCHO
BEIIHO TMpaBO BBPXY OMNpPEIEIeH HEIBUKIM
MMOT, KOETO ce yupezsiBa ¢ 11e1 oOe3rnedyaBaHe Ha
OTIpesIeNieHO B3eMaHe W NMpUAOOMBaHE Ha MPABO
oT KpeauTopa Ha MIPEAMOYTUTEITHO
YIOBJIETBOPEHHE OT II€HAaTa Ha MIIOTEKUpPaHUS
umort. llo mpaBwmio wrorekara cieaBa UMOTa H
HE Ce TIoracsBa IIpH MPEXBHPISHE Ha
COOCTBEHOCTTa BHPXY Apyro nuie. noteyHoTo
MPaBO € HEJAEeTNMO U Ce YUpesiBa 3a LENHst HMOT
WIH 32 YacT OT HMMOT, KOSTO OTroBaps Ha
W3MCKBaHMATA 33 CaMOCTOATENIEH HMOT U ce
BIUTa CJeJl KaTo € IMoraceH LEeTusAT pa3Mep Ha
IBJITa ¥ ABJDKAMUTE BBPXY HETO TOTOBOPEHHU
muxBu. Ilpu yacTMyHO mMoracsBaHe, HIIOTEKaTa
MPOABIDKABA Jla TeXKH BbPXY LENHUs UMOT.

BaxxHa ocoOeHOCT Ha WITOTEYHUTE KPEAUTH €
TAXHATa BpeMeBa NPOABIDKUTENHOCT. Beue




CTaHa JyMa, 4e pa3MepbT Ha TO3U BUJI KPEIUTH
4YecTo € TOoMAM  CHOpAMO  KamuTajga Ha
MHBECTUTOpPa M TOBa MpeNoNpeness —Io-
NPOIBIDKUTENEH CPOK 332 HETOBOTO MOTracsBaHe —
or 8-10 mo 35 u mnoBeue roxuHu. CbBceM
€CTECTBCHO IPU TakaBa IMPOIBIDKUTETHOCT €
MHOTO TPYJHO Ja c€ HamnpaBH KOPEKTHa OLCHKa
32 TUIATEXKOCMOCOOHOCTTa HA JUTHKHHKA OT
cTpaHa Ha OaHKaTa W Jla ce U3MEPH KPEIUTHUSIT
PHCK, Olle MoBeye, Ye HEroBaTa CTOMHOCT ce
OPOMEHS BBB BPEMETO II0J BIUSHHETO Ha
MHOXeCTBO paznuyHu (akropu. B omut na ce
OCHUTYpU TI0-BUCOKa CTEHEH Ha 3alluTa Ha
nyOMMYHUTE BIOXKEHUs, bbiarapcka HapoaHa
0aHKa Hajara CHCTEMa OT W3UCKBaHHS KbM
KpPEIUTHUTE WHCTUTYLUH, omucanu B Hapenba
No8 3a kanuranoBaTa UM afeKBaTHOCT. B pazaen
Il Ha HapenbaTa ce mMocouBa KakbB Clie/iBa Ja
Ob/le MUHUMAQJIHUAT pa3Mep Ha COOCTBEHHS
KaIuTal, HOAbPXKaH oT KpeauTHaTa
MHCTUTYLHS BbB BCEKH €IMH MOMEHT. Y. 6, ai.
1 Ha HapenmbaTa yTOUHSBA KaKBH HaMallCHHS ce
MPEOBIDKAAT NPH OIpeleisHe Ha pa3Mepa Ha
COOCTBEHHMSI KamuTal, a TOYKa 5 Ha ChIIaTa
anvHesi neuHUpa, Y€ COOCTBEHHUST KamuTanl Ha
MHCTUTYIMATA C€ HaMalsBa C pa3Mepa Ha
crierUIHUTE TPOBU3KH 38 KPEIUTEH PUCK.[7]
Hapen6ba 9 wa bBHbB 3a omenka wu
KIacu(UKanus Ha PUCKOBUTE EKCIIO3WIMH Ha
OaHKUTe W 3a YCTaHOBABaHE Ha crHenupuaHN
OPOBU3MM 32 KPEOUTEH PHCK OmIpeaess, 4e
crnenn(UYHU MPOBU3UM 32 KPEAMTEH PHUCK ca

IPEBUILICHUETO Ha OanaHcoBaTa CTOMHOCT,
U3YMCIICHA [0 TPWIOKHMHUTE  CYETOBOIHU
CTaHJapTH, HaJ pUCKOBaTa CTOWHOCT Ha

exkcriosuiuaTa. [lo cMmuchia Ha Hapexadara,
PUCKOBH €KCIIO3WUITMH Ca BCHYKH KPEIUTH H
IpyTH B3€MaHWs Ha OaHKaTa, HE3aBHCHMO OT
OCHOBAHMETO 32  BB3HHKBAHETO WM H
W3IIOJI3BaHNS (DMHAHCOB WHCTPYMEHT, B T.4. H
unoTeynnte kpemutd. CwrimacHo wi. 12 Ha
chlata Hapeada, pUCKOBaTa CTOMHOCT Ha TE3H
EKCIIO3UIUKN CE OMpE/eIisi, KaTo JOrOBOPSHUTE
MAPUYHA TIOTOITH C€ HAMAJIAT C MPOIICHT 332 PUCK
OT 3aryOu B 3aBUCHMOCT OT KJIAaCU(UKAI[MOHHATA
rpyna Ha eKCIO3UIIHSTa, 2 UMEHHO:

e ¢ He nmo-Mayiko oT 10% 3a eKCIO3ULMH IIOJ
HaOmoneHne  (TakwWBa, C  HATPYIAHH
MPOCPOYCHH IUTAIAHUS TIO0 TJIABHHIIATA WM
IO JINXBUTE Che 3a0aBa ot 31 10 90 quN);

¢ He mo-manko ot 50% 3a HeoOCIyXBaHH
€KCITIO3ULIMH (TakuBa, c HaTpyIaHu
MPOCPOYCHH IUTAIAHUS TI0 TJIABHHIIATA WK
IO JINXBUTE ChC 3a0aBa oT 91 g0 180 muM);
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e cbc 100% 3a excno3unuu, KiacupUUIUPaHU
kato 3aryba (TakuBa, C  HaTpylaHu
NPOCPOYEHHU IUIALIAHUS MO TJIaBHULATA WM
10 JINXBUTE Che 3a0aBa Hax 180 mumM);

KbM Taka omnpeneneHuTe puCKOBH CTOMHOCTH
Ha OTHEJHUTE KPEOUTHH EKCIO3ULIUH  ce
npubaBAT  CTOMHOCTHTE Ha  NPUEMIIMBUTE
obesnieuenns. B ciydasi ¢ UIIOTEYHHTE KPEIUTH
TOBa € HEABWXMMOTO MMYILECTBO B Ka4eCTBOTO
Ha UIOTEYHO O0e3ILEeTeHUE, KOETO ce Ipruema 3a
Ha/eKTHA TapaHlus 3a YAOBICTBOPSIBAHE Ha
B3eMaHe MpU YCTOHYMBO Pa3BUTHE HA CEKTOpPa Ha
HEeIBWKMMHUTE UMOTH. B mepuon Ha Kpusa, KaTo
tazu ot 2008-2011 roauHa, mpu cpeaeH cnaja Ha
na3apHUTEe IIEHU Ha KWINIIHUTE UMOTH C OKOJIO
35% cpemno 3a ctpanaral[8], puckoBuTe
CTOMHOCTH Ha EKCIIO3MLUHUTE Ha HEPEIOBHHUTE
JUTHKHUIIM CIaJIaT 3HAYUTETHO 1o/ OanaHcoBaTa
uM croiiHocT. C ocobeHa ocTpoTa ToBa ce
OTHacsi 3a CHEJIKM C HUMOTH, HalpaBeHH B
nocienuute roauHu npeau 2008, mpu BHUCOKHU
HUBa Ha MPOJAXXHHUTE IIEHM U CHhUYECTAHO C TOBA
KpaTbK IEPHOA Ha H3IUIALIAHE M CHOTBETHO
rojsiM Js1 Ha HeaMOpTH3HMpaHa TJaBHUIA IO
KpenuTa. TOYHO Te3W KPEIUTHHU EKCTIO3UINH
KPHST Hali-BUCOK PUCK 3a OAHKOBATa KaluTaloBa
aJeKBaTHOCT W Hai-4ecTO HMaT HyXIa OT
NPOBHU3HpaHE.

CrnenBa ma ce oObpHE BHHUMAaHWE M Ha €IWH
Ipyr CyOEKTHBEH €JIEMEHT, [ONPHHACSI 32
OBp30 HaApacTHaIMSA [UI HA JIONIUTE U
NpPECTPYKTypUpaHu Kpeautu y Hac. ToBa Oe
HHUCKHSIT KOHTPOJI U HE3aIbJIOOUYEHHAT aHAIN3 Ha
(hMHAHCOBOTO CHCTOSIHUE HAa KPEAUTOUCKATEIIUTE
NPy OTIYCKaHETO Ha MIIOTEYHU KPEAUTH Npeau
2009 roguHa, KaKTO M M3MaMHUTE OYaKBaHUs Ha
OaHKOBUTE aHAIM3aTOPU 3a MPOABIDKUTEIICH
pbeT B neHute Ha uMotuTe. Ha Gasara Ha Tasm
MOTpeIIHa OLEHKAa M B CTpEMEKa CH 3a 3aeMaHe
Ha MO-TOJIIM [ OT IIa3apa Ha KpeIuTHH
MHCTPYMEHTH, TOJiIMara 4acT OT OaHKOBHUTE
MHCTUTYLIMH Yy HAac OTIyCKaxa JIbJITOCPOYHH
unoteyHn Kpeautu B pasmep g0 100% ot
nasapHaTa lL€Ha Ha HIIOTEYHOTO oOe3IleueHHe.
Wmate nopu nmpuMepu 3a KpeAUTH Ha CTOWHOCT,
BKJIIOYBAIla HE caMO Ila3apHaTa leHa Ha UMOTa,
HO M JONBJIHUTEIHU CPEICTBA 3a PEMOHT HU
o0O3aBexxgaHe Ha OKwiuimeTo. To3m  dakr
JOIIBJIHUTEHO JAOTIPUHECE 33 HACTOSIIATa KpH3a
B IDIATEXKOCIIOCOOHOCTTA HA JUTHKHUIITE W B
M3BECTEH CMHUCHJI BHMHATa Ha OaHKHTE TYK €
CoJMJapHa ¢ Ta3u Ha HeuspsaHus miateu. [lpu
u3MajiaHe Ha KPEIUTOMOIyYaTell B 3aTpyIHCHHE
B TE3U CIlly4yau, MPHOSTBAHETO N0 MpojakOa Ha
UIIOTEYHOTO oOOe3ledyeHne HsIMa Ja MOXe Ja



MOKpUE pa3Mepa Ha HeW3IUIaTeHUs JbJIT, ThH
KaTo HACTOSINATA MMa3apHa [[eHa Ha UMOTa Beye €
MHOTO TIO-HHCKa OT TOKYIHAaTa W ChOTBETHO OT
pa3Mepa Ha OTIyCHATHS KpeauT. BeposTHocTTa
3a CcbhOMpaHe Ha IIIOTO 33JBIDKCHHE KbM
KpenuTopa ciea noao0Ha nmpoaxoa 3HAYUTEITHO
HamaJsiBa U TOBa BCE TIOBEYE CE€ OCH3HABA OT
O0ankute. CHONENSIHETO Ha  OTTOBOPHOCTTA
MEXKIOY TAX u n3naaHajaInuAa B
HETUTaTeXOCIMOCOOHOCT JTh)KHUK M3MCKBA Jla Ce
aHaJIM3Upa OTACIHO BCEKH cllydalh u aa Objae
MpeIIokKeHa PEeAYKIHUsA Ha 4acT OT OcTaThuHATa
CTOWHOCT Ha JBJITra IpH sSBHA HECHOMPaeMOCT Ha
3aIBIDKEHUETO.

IIepBara peakuus Ha KpEIUTHUTE
WHCTUTYIIMM TIpY BJIOIIABaHe Ha (pUHAHCOBOTO
CBCTOSIHUE Ha KPEQUTOIONyYaTell e

MPECTPYKTypUpaHe Ha PUCKOBATa EKCIO3UIIHSL.
Ui 13 na Hapenba Ne9 na BHB riacwu, de ,,enHa
SKCTIO3UIMSI C€ CYUTa 32 MPECTPYKTYPHpPaHa,
KOraro MbPBOHAYATTHUTE YCIIOBHUS Ha
CHOpa3yMEHHUETO ca MU3MECHEHHM upe3 JaBaHe Ha
OTCTBIIKH OT CTpaHa Ha 0aHKaTa KbM JIHKHUKA,
MpeIU3BUKAHA OT BIOINIaBaHE Ha (HPUHAHCOBOTO
MY CBCTOSIHUE, BOJEIIO A0 HEBB3MOXHOCT J1a Ce
U3MJIaTh B CPOK IIBJIHUAT pa3sME€p Ha AbJra,
KOUTO OTCTBIIKH OaHKaTa He OW Jlana Ipu ApYyTH
obcrosrencTBa.” 3a TakuBa W3MEHEHHUS Ce
CUMTAaT HaMasIBAHETO Ha pa3Mepa Ha JbJra
(TmaBHHMIIA W/WIM JMXBH), 3aMsHAa Ha YacT OT
IIbJITA Cpelry coOCTBEHOCT, peprHaHCHpaHE Ha
JUTHKHUKA, JOTOBapsiHE Ha rPpaTHCEH nepuoy 6e3
IUIallaHusl WM yABIDKaBaHe Ha Cpoka 3a
TUTall[aHe Ha JIBITa C TOBeYe OT JBE TOJWHH, U
np. Haif-uecto mbpBUTE NpWIIATaHH CTHIKH B
nporenypara  Ha — NpecTpyKTypHpaHe — ca
peUHAHCHPAHETO M yIBIDKABAHETO HA CPOKA 32
TUTalane, KOeTo BOJH JI0 BPEMEHHO HaMallsiBaHe
WM TIPEKpaTsBaHE Ha JIbJDKUMHUTE BHOCKU KbM
KpenuTtopa. B chIIoTO Bpeme, Te3u MEPKH BOJIST
W JI0 HapacTBaHe Ha OOIMUS pa3Mep Ha JbJra o
JIUHYUSI HA JIOMBJIHUTEITHOTO (MHAHCHPAHE WU
HaKa3aTeJIHWTE JIMXBU, Oe3 J1a TapaHTHpaT
moAoOpsiBaHEe Ha IUIATEXKOCIOCOOHOCTTAa HA
JUTHKHHUKA.

HaOmonenusata Ha excriepTd OT OaHKOBHUTE
KPEIUTHH OTJICIH TIOKa3BaT, 4e XopaTa B OOLIHs
ciydall He ca CKJIOHHH Jla IpueMmar 3aryoure u
YecTO MPOIBJDKABAT Ja THhPCAT BapHaHTH 3a
H3JIM3aHEC OT TCEXKHW CUTyallud, 3a KOHUTO
O6eKTI/IBHO HMa MHHHUMAJICH IHaHC 3a YCIICX.
ToBa ce oOTHacs KakTO 3a WHAHBHyaTHUTE
YaCTHU WHBECTHUTOPH, TaKa U 32 COOCTBEHHIIUTE
Ha pa3in4yHu BHUJOBe Ou3Hec. OuakBaHHsATa 32
nmooOpsAiBaHe Ha OM3HECcpenaTa, 3a MOBHIIaBaHE
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Ha JOXOJWUTE WIN IIEHUTEC Ha HEIBHIKUMHTE
HMOTH, CIy)Xemu 3a o0esredyeHue, ca
XapakTEepHHU 3a TOJsMa YacT OT W3MAJHAIUTE B
3arpyaHeHue JIbKHUIM. COOCTBCHHIIUTE Ha
WUIMOTEKUPAHU MUMOTH YECTO HE Ca CKIOHHHU Ja
NpUeMaT peaJHOCTTa, Y€ Ma3apHUTE TEHICHUUU
ca HEraTHBHUM M HACTOSIIATa IIEHA Ha TIXHATa
COOCTBEHOCT BeYe € JOCTa II0-HHUCKA OT Ta3u, Ha
KOATO ca i mpuaoOmmu. B monoOHU cutyaruu
poyiita Ha OaHKOBHS EKCIIEPT € KIIOUOBa 3a

W3TOTBSHETO HA  KOPEKTeH  aHaliW3  Ha
(MHAHCOBOTO CBCTOSIHUE Ha
KpE€AUTOIIOIy4aTCIIA. I[OHIJIHI/ITCHHOTO
IPECTPYKTYpUpPAHE Ha JIOIIM KPEAUTH U
OTIYCKaHETO Ha TPAaTUCHM MEepHOAM 32
JUIBKHAIM € TEXKKH  3aTPYIOHEHHS  CaMo
yBCIM4aBa €IUH OBJT, KOUTO TPYAHO MOXKC Oa
Opne cnbOpan. Komkoto mo-pano OaHkaTa
npennpueMe  JCHCTBHA  CIPSIMO  TaKHWBa

JUIB)KHUIA W HAlpaBud peajlHa OILEHKa Ha
TSAXHATA MIATEXKOCIOCOOHOCT, TOJIKOBA T0-100pe
U 32 JIBETE CTPAHH B ClICIIKATA.

OcobeHocTH Ha 100pOBOTHATA MPOAAK0a

[pe3 mocieaHUTE TOAMHY BCE MOBEYE OAHKH,
omepupaniy Ha OBIATapcKus (UHAHCOB Ta3ap
3almoyHaxa Ja  OpwiaraT  [oAxoja  Ha
JoOpOBOJIHATA TIPO/1axk0a HA UMOT B OIMTA CH Ja
HAMaJAT Pa3XOAWTE M EBEHTYaJHUTE 3aryow,
KakTO U 3a Ja MOoJOoOpAT TMOKa3aTeJIuTe CH 3a

KalnmuTaJoBa aJJCKBATHOCT. HO6pOBOJ'IHaTa
npoagaH KaTo TEXHOJOIud HE C€ OTiIn4aBa
3HAYUTEIHO OT OOWKHOBEHATa CIACIKa 3a

NOKYNKO-TIpoJak0a Ha HEIBMXKUM HMOT U
BEPOSATHO T10 Ta3W MPUYUHA HE Ce Cpella YeCTO B
pomHaTa WKOHOMHYEcKa JjurTeparypa. Hsma
TOYHH JAHHU 32 TOBa OT KOTa JaTHpaT II'bPBUTE
CHIEJIKH, peaTU3UPaHy TI0 TO3H pei, HO eKCIEePTH
mo OaHKOBH KpPEAWTH TBBPAAT, UYE HIKOH
WHCTUTYUMH Yy Hac HMaT moBeue oT 15-16
TOJMHU OIUT B Ta3u 00JacT. B mbpBHUTE HIKOIKO
roauHM ciieql (puHaHcoBaTa W OAHKOBA KpH3a OT
95-97 r. Te3u CHCNIKH ca I0-CKOPO H3KIIIOUCHHE,
TB KaTro XUNEepHHQIALMITa Ha MPaKTHKA
,A3sDKIIa” TOJIIMa JacT OT peajHaTa CTOMHOCT Ha
UTIOTEYHUTE  KPEAWTH W JUIBKHUOM B
3aTpyAHeHHe Moyt Hsama. CreaBamuTe TOAWHH
Ce XapakTepu3upaT C BBb3XOAALl TpPEHI Ha
[EHUTE HA HEJABKUMHTE WMOTH U YCTOHYUB
HWKOHOMHYECKH PacTeX, KOETO CHIIO OO0 TojsMa
CTeTIEH  OrpaHM4aBa  HEOOXOAMMOCTTa  OT
IIPWIAraHETO Ha TAaKbB TUIl clenku. Haii-
CEpUO3CH pacTexx B Opos Ha JOOpPOBOJIHUTE
mpoaaxOn ce orOens3Ba ciiel HA4YaJoTO Ha
CseroBHaTa MKOHOMMYecka Kpu3a oT 2008 r.,



KaTo TEHICHLUATa CE 3acuiBa H3KIHOYUTEIIHO
0Bbp30 HOCJIEAHNUTE FOAUHU. BhIpeku MupokoTo
NPUIOKEHUE JHEC, IIOBEUeTO OaHKH OTKa3BaT Aa
CHOJENAT MOAPOOHOCTU OKOJO CHENIKUTE C
apryMeHTa, 4e ToBa ¢ (pupMeHa TaifHa U eJIeMEeHT
OT UHTEJIEKTyaJHaTa UM COOCTBEHOCT.

Cnen Karo KpeaUTOPBT HACHTUPHULIKPA
(vHAHCOBH 3aTPYJHEHHUS MPU CBOM JUIHKHUK U
OLIEHKaTa 3a HeropaTa IUIATEXOCIOCOOHOCT
MOKa3Ba TpaiiHa HEBB3MOXKHOCT 3a IIOTacsiBaHe
Ha HETOBUTE 3aJBJDKCHMS, C€ NPHUCTBIBA KbM
yIpaXHSBAaHE HAa YUYPEJACHOTO 4Ype3 HII0TeKa
NpaBo Ja Ce MOJIYyYd YAOBIECTBOPEHUE 38 CMETKa
Ha peaju3auusi Ha MIOTEKHPAHOTO MMYIIECTBO.
Crnopex  JeWCTBAIIOTO  3aKOHOJATENCTBO B
CTpaHaTa, CBIIECTBYBAaT CaMoO J(Ba HAuMHA 32
M3BBbpLIABAHE HA  IMOKYNKO-Ipojaxba  Ha
HEJIB)KMM HMOT — OT COOCTBEHHKAa Ha MMOTa
WIM 4pe3 TNyOJNMYHA TpPOJaH, BB3IOKEHA C
NIOCTAHOBJIGHHE OT  CHJACOEH  H3IIBIHHTEI,
Bnucano B Ciyx0ara 1o BIMCBaHMS MpHU
CbOTBETHUSI palioOHEH CcbJ. B Tasu Bpb3Ka,
npeauMcTBaTa  Ha  J0OpoBONMHATA  IIpexn
nyOnuuHaTa mpopax0a Morar ga ce cBegar 1o
CJIEIHOTO:

e mpu mnybnauuyHaTta Tpoaax0a, KpeAUTOPHT
(bankaTa) W JATBKHUKBT TYOST KOHTPOI
BBPXY IpolenypaTta IO CIeJKaTa W HAMar
HOPMAaTHUBHO OCHOBaHUS Jla OKa3BaT BIIUSHHE
BbpXYy THpomeca. Ha mnpaktuka cbaeOHUST
W3IIBJIHUTEIN U3BBPIIBA poNax0aTa;

myOnnyHaTa mpomaxba OTHEMa IOBede
BpeMe, KaTo IpoleaypaTa Bapupa OT TPU IO
JIeBET Mecella, HO MOXe Jja MPOJIBIDKU U IO-
IBITO TpU ompeneneHn obctosTencTsa. B
TO3M IIEPHOA BBPXY MPOCPOUEHHs] ABII Ce

HAYMCISABAT  JIOMBIHUTEIHO  HAaKa3aTeIHU
JINXBH;
® IIpHu myOamaHaTa mpoaxoa nMa

perIaMeHTHpaH MaKCHUMaJleH CpoK OoT 7
KaJleHAapHH JHH MEXAy MOMEHTa Ha
CIIEYENIBAHETO HAa Thpra M IUIAIAHETO Ha
IBIDKAMaTa CyMa 3a TOpUIoOMBaHETO Ha
nMOTa oT KyIlyBaua, CHOTBETHO
HOTAPUATHOTO M3IOBSIIBAHE Ha CJHEJKaTa.
To3u ¢akr 3arpynHsBa (pUHAHCHUPAHETO HA
TakWBa CHEIKH W OTpaHWYaBa Kpbra Ha
MOTCHIMAIIHUTE  KYIyBaud, ThH  KaTo
OTITyCKaHETO Ha HIIOTEYEH KPEOUT OTHEeMa
MOBeYE BPEME;

TPaH3aKIIMOHHUTE Pa3Xoau NpH ITyOIMdHATA
mpogaxkba ca  TO-TOJIEMH, KakTo  3a
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KpeauTopa’, Taka u 3a HoBHs KymyBad. OGLIO
TaKCUTE 3a ABETE cTpaHU (3a oOpaszyBaHe Ha
M3IIBIHUTENHO JeJ0, 32 Hajarane Ha 3arop,
3a W3BBbpIIBaHE Ha MyONWYHA MPOJaH, 3a
M3TOTBSHE Ha IMOCTAHOBJICHHE 3a Bb3JIaraHe
Ha HEIBWKHUM HWMOT, 32 BBBEXKIAaHE BBHB
BJIaJIe€HE HA HEABWXHM MMOT H JIp.) BapHpar
okosio 6% OT pa3Mepa Ha CIeIKaTa Haj TE3H,
IBIDKAMU TP JIOOpPOBOJHATA  TpoJIakOa
(mecten manbk o 3M/IT, Takca 3a BnucBaHe
B ATEHLMTA [0 BIMCBAHUATA, HOTAPUATIHH U
0aHKOBH TaKCH);
ChICOHMAT M3IBJIHUTEN KaTro L0 HiIMa
XapakTepUCTUKUTE Ha ,,J00Bp Thproseu” .
Herosara mucus e ga  momoOpu
W3IBIHUTENHUS TIPOIlEC Ha JIbp)KaBaTa, Jaa
HaMalu pa3Mepa Ha B3eMaHUsATA U Ja 3alUTH
oOmiecTBeHUs HMHTEpeC, a HE TO3M Ha
KOHKPETHHS  JUIBKHUK  HMJIM  KPEAUTOP.
PbKkOBOIM c€ €OUHCTBEHO OT 3aKOHa U
peleHusATa Ha Chlla, a HE OT Ia3apHUTe
MIPOIECH U KOHIOHKTYPH.
[locouenute mo-rope  TpeAUMCTBA  Ha
moOpoBoNHATA TIpe]| MyOnMyHaTa Tpoaaxbda che
CUTYPHOCT HE W34YepnBaT BCHYKU IIOJ3H,
OpefBHJ ~ MHOrooOpa3ueTo  OT  BB3MOXKHU
CUTYyallly, HO JIaBaT sICHA MpejcTaBa 3a TOBa, 4e
W JIBETE CTPAaHU MMAaT MHTEPEC OT M3BHHCHIACOHO
peliaBaHe Ha mpobiieMa ¢ MPOCPOYEHHS IBJIT.
bankara cnenBa na ObjJe akTHBHaTa CTpaHa B
mporieca, JOKOJIKOTO ChOMPaHEeTO Ha B3EMaHETO
€ OCHOBHO HEWH mpuopureT. ToBa BKIIOYBA
BMCHsIBAHE B 3aJBJDKCHUSATA Ha HEWHUTE
(hMHAHCOBM €KCIEPTH JIa 3aMl03HAAT UTHKHUKA C
MOCIEANIIATE OT JBaTa PAa3UYHA TMOIXOJa MPH
peanu3anyaTa Ha WIIOTEKUPAHOTO HMYILECTBO,
KOETO € Ba)XHO OCHOBAaHHE 3a B3E€MAaHETO OT
HEroBa CTpaHa Ha 00OCHOBaHO pemieHue. Jpyra
OCHOBHA CTHIIKa 32 HAChpYaBaHE Ha MpojaxkbaTa
€ COHpaHeTo OT CTpaHa Ha KpeauTropa Ha
MPECTPYKTYPHUPAHETO HA TBIITOBATA EKCIO3UIIHS
W JaBaHETO Ha JONBIHUTEIHH TPATUCHH
nepuogn. [lo TO3M HayMH ce TPUTHCKA
JUIBKHUKBT Ja B3€ME €IHO pellleHHe, YHETO
oTflaraHe He O JIOHECIO TOJ3M 3a HUKOS OT
CTpaHHTE.

Ilo-rope Oeme MOCOYEHO, YEe KOPEKTHUAT
aHamm3 Ha ()MHAHCOBOTO W MMOTHO CHCTOSHHE
Ha 3aIBJDKEHOTO JIWIE, M3MaJHajo B 3a0aBa, €

! KpenuTopbT 3amiania aBaHCOBO IBIDKUMUTE KbM
ChIeOHMS M3IIBIHMTEI TAKCH, HO TE Ca 3a CMETKA Ha
JUTHKHUKA. B 00mmus cioydgaii ce nmpucmaaar ot
MOJy4YeHaTa CyMa OT IMyOJIMYHATA MPOJIaK0a U Taka
yBeJIMYaBaT pa3Mepa Ha JABIra.



n3xoaHa 0aza 3a (OpMHpaAHETO Ha PEIICHUE OT
cTpaHa Ha OaHkara Kak ga Obae CchOpaHo
B3emaHeTo. Korato peanmnara masapHa IieHa Ha
WIMOTCKUpAHUS WMOT € HEIOoCTaTh4yHa 3a Ja
MOKpHE CyMara Ha JbJTa C€ MPHUCTHIIBA KbM
OIIEHKa Ha JAPYro MMYIIECTBO, COOCTBEHOCT Ha
JUTBXHUKA. Jlumcara Ha TakoBa TOpaXKJa BUCOKa
CTENCH Ha PUCK OT peaju3upaHe Ha 3aryba 3a
kpeauropa. [Ipu Te3u ciydan MOKe 1a ¢e CTUTHE
0 TIPEeIJIOKEHHE 3a OTIHCBAaHE HA YacT WU
IslaTa CyMa Ha HEW3IDIATeHUs MJBAr  Clie]
cenKaTa 1o J0oOpOBONHA MpoJakda, KOeTo Ja
naje JOMBIHWTEIHA CWJIHA MOTHBAalMsA Ha
JUTBKHUKA 32 TpealpreMaHeTo Ha TakKoBa
nericTeue. Peanu3upaneTo Ha U3BECTHA 3ary0da 3a
KpeIUTHaTa MHCTUTYLIHS B OIIPEJEIIEHH CIIyYau €
MO-pallMOHAIHO OT TPYMAHETO Ha €IWH Beue
HeoOe3MeYeH [IBJIT, 3a KOWTO HWMa HHCKa
BEPOSITHOCT 12 Ob7ie CHOpaH.

Eranu Ha caeskara npu 100poBOJIHA
npoaaxoa

JloOpoBoyHaTa MpoJaH KaTo TEXHOJOTHS 3a
MPEeXICBPEMEHHO CHOMpaHe Ha MpocpoyYeHa
Kp€auTHa CKCIIO3UIUA MpEMHUHABa MPE3 BCUYKU
eTalii Ha KJIacHyeckara cielka 3a IMOKYIKO-
mpofak6a Ha HenBWXKUM HMOT. Mma, obade, u
JIOCTa JTOMBIHUTEITHH €IIEMEHTH, Ha KOWTO €
PeaHO J1a ce 00bPHE BHUMAHMUE.

[IepBu eram: IIpoBexxaaHe Ha Cpely MEXIY
eKCIIepTH OT OaHKaTa-KPEAWTOp W KIHCHTa B
3a6aBa, Ha KOUTO Ja CC HU3ACHAT HOPMATUBHUTC
TIOJIOKCHUA u IIocjeABAIIUTE CTBIIKHN 1o
chOMpaHeTo Ha M3HMCKYeMOTO B3eMmaHe. B kpas
Ha TO3W eTal ce IOCTHra JOTOBOPEHOCT 3a
mporeaAypa mo ao0poBoiHa mnponaxOa. Beue
Oelre M3ICHEHO KaKBO Cle€lBa, aKo HeE Obje
MMOCTUTHATA TaKaBa JIOTOBOPEHOCT.

Bropu eram: OOsiBsiBaHE Ha HUIOTCKHpaHHS
UMOT 3a TpoaaxOa. PasmuyanTe THPrOBCKU
0aHKM y Hac MMaT Pa3JIMdeH MOJXOJ Ha TO3H
etarn. O0Ia XapakTepUCTHKA TYK € ThPCEHETO Ha
rapaHiiy, 4ye COOCTBEHUKBT OOsIBSIBA MPOAAKHA
IleHa Ha WMOTa, OJHM3Ka 10 Ma3apHaTa KbM
MOMCHTA, a HE TaKaBa, KakBaToO My C€ HCKa Ha
Hero. B mpecieaBaHeTo Ha Ta3u el HSAKOH
0aHKM TPUTHCKAT JIBKHAKA Ja CKIIOYH
JIOTOBOP 32 EKCKITy3WBHH TIpaBa Mo mponpaxodara
C Olpe/eNieHa areHIys 3a HeIBWKUMHU UMOTH, Ha
KOSATO WMaT noBepue. Jpyru maBaT mpaBo Ha
mpojaBada Aa n3bepe MOoCpeaHHYEeCcKa areHIus,
HO TIpe3 CBOE ABLICPHO APYKECTBO 32 THPTOBHSA
C HEIBKMMOCTH CBIIO HpeajiaraT MMOTa Ha
nazapa. [lepHonn4HO IieHaTa ce KOPUTHpPA, aKo
HiAMa JOCTaTb4YHO TBPCEHE KbBM CHOTBECTHHUSA
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uMoT. B kpast Ha eTama, nponaBaubT (MM HETOB
MOCPETHUK) HAMHUpPa MOTEHIUAICH KYITyBay.
Tpetu eran: JloroBapsiHe HA BCUUKH yCIIOBUSA
MEXIy IpoJaBadya M KyllyBaua OTHOCHO
CIeNKaTa, B T.4. LIeHaTa, Ha KOATO KyIyBaybT €
rOTOB JIa 3aKYyIIH UMOTa, KAKTO U HAYMHA U CPOKa

Ha miamane. IlpogaBaubsT (WM HEroB
MOCPETHUK) YBEAOMsBAT OaHKaTa-KpEAUTOp 3a
ycioBusiTa B odeprara Ha IMOTCHUUATHHS

KyIlyBad.

Uersbpt eran: Kpennten chBer B OaHKaTa
pasriexnaa NpeiIoKeHUTe YCIOBUs U IIPELCHIBa
JaIA Ja Jajne Cbriaache 3a NpOABIDKABaHE Ha
caenkara. Ilpu TONOXKHTENHO MHEHHE C€
IOATOTBSA €JHO IHCMO-YIOCTOBEPEHUE, B KOETO
OaHkara yBelOMsIBa CBOSI UIBKHUK KakBU ca
HErOBUTE 3abJDKEHUSI KbM MOMEHTA, KaKTO U 4e

JaBa  CbIJlaCM€ 33  OCBIIECTBABAaHE  Ha
I0OpOBOJIHA MpoAax0a Ha MIIOTEKUPAHUS HUMOT
IpU  ONpEeJeNieHd YCIOBUS. 3aIbJDKUTEITHH

PEKBM3UTH Ha TOBa IHCMO ca pa3Mepa Ha
MpojakHaTa IIeHa, NpU KOATO OaHKara e
ChbIVIaCHAa Jla 3ajJW4yM YydepeleHara HIOTeKa,
CpOKa 3a KOMTO € BAIUAHO CBIIacHUeTO, KAKTO H
ycIoBHATa Ha mamane. OOuJaifHO mpoAaKHATa
[leHa cJenBa Jia TOCTBIIM II0 CIelHnagHa
pazueTHa cMeTKa B OaHKara-KpeAuTop, OT
KbJeTO Aa ObJe MoraceH Ibira Ha MpoaaBava
Wik 9acT oT Hero. OpUrMHaNM Ha TOBa IHCMO,
uU3JaneHo oT OaHkaTa He ce NpeAOoCTaBiS Ha
KyIlyBaua 0 TMOJITUCBAHETO Ha TMpEABApUTEIICH
JIOTOBOP 32 IMOKYTKO-TIPOIaxK0a.

Iletn eran: IloamucBaHe Ha TpeaBapUTENCH
JIOTOBOp 32 MOKYMKO-Npoak0a Ha UMOT MEXIY
mpojaBaya # KymyBada. OCBEH THIHYHHUTE
PEKBM3WTH 3a TakbB JOTOBOp, B CIlydall Ha
no0poBosIHA mpojax0ba B HEro ce yrnoMeHaBa
olle, Y€ MPOJIaBaybT I TNPEANPUEME BCUYKH
HeoOX0IuMH IEeHUCTBHS 3a Mo/laBaHe Ha MoJba 3a
3alM4aBaHe Ha UIOTEKaTa BeAHAra Clej
CKIIIOYBAaHETO Ha cjenkara. ChIO0 Taka ce
ypeXx/aa HadMHa Ha IUTalllaHe U aHTAKUMEHTHTE,
[IOeTH OT CTpaHa Ha MPOJaBayda M CBBP3aHU ChC
3aILJDKEHUETO My KbM OaHKaTa-KpeIuTop.
BromcBar ce W eneMeHTH OT IHCMOTO-
yIIOCTOBEpPEHHE, U3JAJICHO OT OaHKaTa, KOeTo ¢
Hepas/iellHa YyacT OT MPeIBapUTEIHUS TIOTOBOP.

[lectn etam: 3annuaBaHe Ha Bb30paHa BHPXY
HEJBWKUMHUS HMMOT, OOEKT Ha J00poBOJTHATA
mpojaxxkba. B ciydwaif, ue cpemly IBXKHHKA €
3aBelieH ChIEOCH WCK OT KpeAWTopa W uMa
o0pa3yBaHO HUB3IBIHUTEIHO €TI0, ChACOCH
U3IBJIIHATEI €  HAJOKWI  Bb3OpaHa  3a
pasmopexnaHus BbpXy MMoOTa. Ta3um Bb30OpaHa
TpsiOBa Ja ce 3aJu4n B ATSHIIUATA 110 BIIUCBAHUS



3a J1a MOXE J]a ce CKIIOYH CJeNTKa 33 TIOKYIKO-
nposax0a, a OCHOBaHHE 3a TOBA 3allMUaBaHe ca
OpeABapUTEIHNUS  JOTOBOP W IHCMEHOTO
chriacue Ha OaHKaTa-KpeauTop.

Cenmu eram: HotapuanHo H3MOBsIBaHE Ha
clelKaTa 3a TOKYNKO-PpoAax0a Ha HEJIBHKHM
uMOT. OcobeHoTo Tpu TO3M eram €
NPUCHCTBUETO 110 BpeMe Ha cjelKara Ha
npeficTaBuTeNl Ha OaHKaTa-KpemauTop, KOWTO
MOTBBPXK/IAaBA ABTCHTUYHOCTTa HA MHCMOTO-
yIIOCTOBEpEHHE M HAMEPEHUEeTO Ha OaHKaTa Aa
3aJM44  UIIOTEKaTa  BBPXY  HMOTa  IIpU
MpeBeXJaHe Ha cyMara 10 CAeJKara 1o
CHeLUalHA Pa3yeTHA CMETKa C TUTYJSIp ChILATa
b6anka. Cnem TmpeBexgaHe Ha ChbImata oOT
KyIyBaua, OaHKaTa yIOBJIETBOPSIBA HATPYIIaHUTE
3aBJDKCHUS] KbM CBHACOHUS HU3MBIHUTET WU
MOCpeTHNYECKAaTa areHIus (aKo UMa TakaBa), a C
ocTaHajlaTa cyMma IOTacsiBa LENHs WM YacT OT
JUBJITA HA JITHXKHUKA.

Ocmu eram: BnmcBane Ha mpopaxOata B
AFCHHI/IH 10 BIHUCBaAHUATA W HW3JaBaHEC Ha
HortapuaneH akT 3a MOKyIKO-Ipoaax0aTa Ha
UMOTa.

Hesern etam: 3anuuaBaHe Ha WIOTEKaTa OT
cTpaHa Ha OankaTa. Ciel MoydaBaHe Ha cymara
o chenkara 3a JOOpoBONHA Mpojaxoa,
MpojaBavYbT IoAaBa Moiba g0 OaHkata 3a
3ajMuyaBaHe Ha WIIOTEKaTa BBPXY HMOTa H
3ariania Hy)KHUTE aJMHHUCTPATUBHH TaKCH 3a
3anuuyaBanero. CpOKbT 32 W3BBPIIBAHETO HA
TE3HU I[Cf/iCTBHSI € OIlKMCaH B HOTapUAJIHUA aKT.

Cne 3aJIN4aBaHETO Ha UIOTeKara,
mpoleAypara 1o AoOpoBoiHATa Mpomaxkda
npukiaouBa. Cren moracsiBaHe Ha JAbira Ha
KpEeIUTONONydaTeNls, OCTaHajlaTa CcyMa ce
IpeBeXxJa 0 HEroa cMmerka. B ciywaid, ue
MOCTBHIIMJINTE CPEACTBAa OT Mpoaaxbata He ca
JOCTaTh4YHU 3a yIIOBJIETBOPSIBAHE Ha
IIpeTeHIUUTe Ha  OaHKAaTa-KpeauTop, T
IpoAbDKaBa Ja JOroBaps C  JATbXHHKA

MOTACHUTENICH TUIAH 3a M3JBDKABaHE Ha I[SUTIOTO
WM 9acT OT OCTAHAIOTO B3eMaHe. [IpakTukara
OT TIOCIICIHUTE TOJMHU TOKa3Ba, 4e Hal-4ecTo
O0aHkaTta € CKJIOHHA Ja peaylupa dYacT OT
ocTaThKa 1Mo JBe npuuuHu. [T6pBO, TOBA JAeicTBa
MOTHBHpAIIO 32 UIBKHHKAa Ja  u3depe
peanu3upaHeTo Ha J0OpPOBOJHATA TIPOJAH H
BTOPO, Jia TMOJIOKH JOOPOCHBECTHU YCHIIHSA 32
chOMpaHe Ha MOHE YacT OT OCTaThKa OT JIbJIra
cien mponxaxoara, 3a Ja MPOABIDKH KHUBOTA CH
0e3 (UHAHCOBM TEXKECTH W orpaHwucHus. [lpu
Ta3d penykinus OAHKOBUTE EKCIEPTH  Ce
PBKOBOIAT OT aHaiW3a Ha (QUHAHCOBOTO
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ChCTOSIHME HA UTHKHUKA M CIIOCOOHOCTTA Jla MY
Oblle chOpaHO OMpeneNeHO Bede HEeoOe3MedeHO
B3CMaHC. BHI/IHHI/IC HpI/I TOBaA peHIeHI/Ie OKa3Ba u

LSITTOCTHOTO CBCTOSIHUE Ha PUCKOBHTE
CTOMHOCTH Ha OaHKOBHUTE KpEIUTHU
€KCITIO3HUIIUH.

3akIoueHne

B 3akmouenue TpsOBa na ce oTOesexu, 4e TOBa
Kak IIe ce chpaBsi 0aHKara CbC CBOMTE HEU3PSTHH
UIOTEYHU KPEAMTONOIyYaTeIH 3aBUCH KaKTO OT
aJIMUHUCTPATUBHHUS KarnamnuTeT Ha camara
MHCTHTYNHUS, Taka CBHIIO M OT PEaJHUS aHAJIN3 Ha
HEWHHUTE CHENMAINCTH 3a Ta3apa Ha HEIBIKHMHUTE
AMOTH Yy HAaC W 32 BB3MOXKHOCTHTE Ha OTICIHHTE
3aJbDKCHN (PU3WIECKH MM IOPUANYECKH JIHIA Ja Ce
CIpaBAT C IBIDKUMHTE IUTamaHus. PaspaborBanero
Ha CHCTeMa 33 aKTUBEH MOHHMTOPHHI Ha TEKyIlaTa
IUIATEKOCIIOCOOHOCT Ha JUTHXHHULUTE € KIF0YOB
eleMeHT OT OopbaTa 3a HamaisBaHe Ha OaHKOBHS
KpPEeJUTEeH PUCK W pa3Mepa Ha 3aryOuTe OT JIOLIH
kpenutH. Ta3u cuctema cienBa Ja ChIbpPXKa SICEH
AJIrOpUTBM 34 HeﬁCTBHe Ipu yCTaHOBSABAHEC Ha
MPUTECHUTENIHH OOCTOSTENICTBA M JAa ce 3ajeicTBa
BB3MOXKHO Hal-paHO C [Nl OrpaHWyYaBaHe Ha
HETIPUATHATE TOCIICTULIH.
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KAHAJIM 3A PA3ITPOCTPAHEHUE HA HETATUBEH IIOK B BAHKOBATA CUCTEMA
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DISTRIBUTION CHANNELS OF THE NEGATIVE SHOCK IN THE BANKING SYSTEM

Ivaylo Mihaylov

ABSTRACT: Immediately after the global financial crisis (2007-2009) began changes in the regulatory
treatment of financial and lending activity. The crisis has highlighted the need for better understanding of
macro-relationships (transmission mechanism) and highlighted the importance of prudent macro policies in

addition to the regulation and supervision of micro.
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BnBenenne

HemnocpezacteeHo ciies cBeToBHATa (PMHAHCO-
Ba kpu3a (2007—2009 r.) 3amoyHaxa MPOMEHH B
MoaXoJa 3a peryiupaHe Ha  (UHAHCOBO-
KpeIMTHATa JEeWHOCT. 3a Ja ce rapaHThpa Mak-
POMKOHOMMYECKA CTAOMITHOCT aKIEHTHT HA MKO-
HOMHUYECKaTa IMOJUTHKA CE€ MOCTaBH BHPXY u-
HaHcoBaTa CTa0MJIHOCT, ThH KaTo AHEC BCE IO-
BeYe C€ 3acThIIBA BWXKIAHETO, Y€ JIOKATHUTE
KpPHU3H MOTaT MHOTO OBp30 Ja MmpepacHaT B IJIO-
0aJHM, Opagd 3aBHCHMOCTTA HA ABPKaBUTE OT
(MHAHCOBHUTE TMa3zapH, KaKTO M MO JIMHUS Ha
CHJIHaTa OOBBpP3aHOCT MeXay Oankute. Kpuzata
noguyepra U HEOOXOAMMOCTTa OT IO-ZOOPOTO
pazbupaHe Ha Makpo(UHAHCOBUTE BPB3KHU
(TpaHCMHCHOHHHMS MEXaHM3bM) M U3BelIE Ha
MpelleH TUTaH 3HAYMMOCTTa Ha OiaropasymHaTa
MaKpOIIOJINTHKA B JOITBJIHEHUE KBM peryannu-
T€ ¥ HA/I30phT HA MUKPOHHBO.

Hacrosmara cratus ce ¢Qokycupa BBPXY
MIPUYUHHO-CIIC/ICTBEHATA BpB3Ka ,»IIIOK-
NEeMUBBPUIK” B OAHKOBATa CUCTEMA.

PasnpocTpanenne Ha 1moKa

Be3 cbMHeHHMe HAaBIM3aHETO HA YYXKIU OaHKH
Ce CBBP3Ba C OMpPEACICHU MPEAUMCTBA, HO HalO-
JFOJICHHUATA COYAT, Ye IPUCHCTBUETO HA UYXKUTE
OaHKH MOXeE J1a JIOBE/IC U 10 HIKOM HEOCTAThIN
3a cUcTeMara.

Ha mbpBO MSICTO 4yXIECTPaHHUAT KaIruTall €
BEPOSITHO J1a ObJe MO-MOOWICH B CpaBHEHHUE C
HanmoOHaJIHUA. HpI/I IIosBaTa Ha HEraTUBCH IIOK,
odeprapail HeOJAronpusITHH IEPCIEeKTHBU 3a
Ou3Heca, aTpPaKTHBHOCTTa 32 HMHBECTHpaHE B
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MECTHATA MKOHOMHKA HaMallsiBa, MOPAJH KOETO
YyXJECTPAaHHUTe OaHKM MOTaT Ja W3TEerysT
BJIOKCHHUATA CH M Jia HamycHaT ctpaHara. Crio-
coOHOCTTa Ha MeCTHHTE OaHkM oOave Ja Ipex-
BBPISAT KAaUTAIUTE CU 3aj TPaHHIla OCcTaBa Or-
panuyena. CTeneHTa, 0 KOATO UYKIHMAT Karu-
TaJl € TMO-YyBCTBUTEICH OT MECTHHSI, CE OTpe/ie-
751 B 3HAYMTENHA CTETEeH OT (hopMara Ha TpaHCT-
paHn4YHOTO OaHkupaHe. UykIuTe KpEeIUTHHU WH-
CTUTYLIHHU € MO-MAJIKO BEPOSITHO JIa C& U3TETJIST
OT Taszapa, ako ca YCTAaHOBWJIM TNPHCHLCTBHE B
JlafieHaTa cTpaHa moja ¢opMara Ha cyOcHIuapH.
ToBa ce MOTBBPXKIABA OT PEIUIlA M3CICIBAHMUS,
MOKa3Ballld, 4e¢ KPEeAUTHPAHETO OT CTpaHa Ha
JBIEPHUTE CTPYKTYPH € MO-CTAOWITHO, OTKOJIKO-
TO JMPEKTHOTO TPAHCTPAHUYHO MPEOCTABSIHE HA
saemu (McCauley, R., P. McGuire, G. von Peter,
2010).

JlpyT ChIECTBEH CIEMEHT Ha Pa3XxOAMTEe HUBA
0 JIMHKS Ha 3apa3ara, Thil KaTO YyXIECTPAHHH-
Te OaHKM M3JlaraT CTpaHara, B KOSTO OIEpHUpAT,
Ha BBHIIIHU IIOKOBE. er,ZII/ITHI/DIT IIOK OT €aHa
HWKOHOMHKA HAITPUMEP MOXKE JIECHO Jia Ce MpeHe-
ce KbM JIpyra MKOHOMHKA, aKO JIBETE CTPAaHHU Ca
(hMHAHCOBO MHTETPUpPAHU. 3a pa3linKa OT MPOU3-
BOJACTBCHUTEC HIOKOBC, KPEAUTHUAT CC PA3IIPOCT-
paHsBa KbM OCTAHAIMTE TbPXKABU 4pe3 (UHAH-
COBUTC BPB3KHM M HE 3aBUCHU OT HAKAKBHU 00066-
HOCTH Ha MecTaTa MKOHOMHKa. Hampumep mIok,
3acsrai] KanuTanoBata 0a3a Ha OaHKaTa Maika
1Ie JIOBEJE J0 MO-MAJKU TPAHCTPAHUYHHU MapU-
HU TIOTOIIM KBbM TEXHHUTE CyOcHIuapu u IIe Or-
paHWYM KpemuTa 3a apyrute Oanku. Tasu mpu-
YHHHO-CJICJICTBEHA BPBH3KAa C€ MOTBBPAU U IO
BpeMe Ha (HHHAHCOBO-HKOHOMHYECKATa KpH3a
(20072009 r.), koraTo OBP30TO HATPYIIBaHE Ha



HEOOCTy)KBaHH KPEAWTH TIOJKOMA KalUTAIOBUTE
nmo3utny Ha Oankure B CAILl u upe3 edekra Ha
3apaszara HETaTHUBHHSIT UMITYJIC 3aceTHa OCTaHa-
nuTe OaHKH 1O CBETA.

3apazata MOXke Ja Ce€ MPOSBU MO Pa3TUIHU
KaHainu. B Haii-pocTtus ciiyyail T4 Bb3HHKBa OT
JUPEKTHUTE EKCTIO3ULMH MEXKIy OTIEIHUTE WH-
CTUTYIIMH. MeCTHUTE OAaHKU HAIpUMEpP MoraT Ja
MPEeTHPIAT 3ary0n OT MEXIyHapoJHaTa CH JIeH-
HOCT, KOETO O C€ OTpaswjio Ha KPEAWTHHS UM
KalmamuTeT U CKIIOHHOCTTa UM Jia TPEIOCTaBST
3aeMu Ha MectHus maszap (Aiyar, Sh., S. Jain-
Chandra, 2012, op. cit. pp. 4-13)."

Jpyr xaHan 3a mpeHacsiHE Ha 3apa3aTa uiBa
0 JIMHHA Ha [IEHUTe Ha aktuBHTe. [Ipm mosBaTa
Ha HETaTHUBEH IIOK, 3aIUIallBall KalnuTaxoBaTa
aJICKBATHOCT WJIM TEKYIaTa JIMKBUIHOCT, OaHKH-
T€ MPUOATBAT IO CIEITHA Pa3npoaaxda Ha aKTH-
BU (LIEHHU KHWXXA, BATYyTa, KPETUTH, UMYIIIECTBO
U JIp.), B PE3yJITaT Ha KOETO LIEHUTE NajaT.

Habmionenusita mokassar, ye IOKAaTO HU3TOY-
HUKHT Ha IIOKa B IIOBEYETO CJIy4yal € MHOTO
TpyIHO aa Obae uaeHTuUIUpan a Priori, onpe-

! B moxkperna Ha Tasu Te3a CKOPOLIHO H3CICABAHE CH
MOCTaBsI 3a IIeJ1 Ja OTTOBOPH Ha CJICTHUTE JBa BBHIPO-
ca: IbPBO, JI0 KakBa CTEICH MPEANPUETHAT OT €BpO-
neiickute OaHKH MPOIEC HA ACTUBBPHUIDK CE TPaHC-
(dbopMupa B HEOCTATHYHO NpEJJIaraHe Ha KPEIuT U,
BTOpPO, IPOMEHH JIM CE€ MO TOBA BPEME MPEAJIaraHeTo
Ha KpeauT B A3usi? AKIEHTHT € NMOCTaBEH BbPXY a3u-
ATCKUTE UKOHOMHMKH, ThI KaTO EBPOICHCKUTE OaHKH,
ocobeno anrimiickure (HSBC, Standard Chartered u
JIp.), UMAT KIIF0YOBA POJIS 38 MPEIaraHeTo Ha KPEAUT
B penuiia qJbpkaBu OT To3u peruon (Cunramyp, XoH-
rKoHI, Manaizusa, Asctpanusi, HoBa 3emannus u
IOxna Kopest). Pesynrature OoT mpoBEICHOTO H3C-
JienBaHe IMOKa3BaT, 4e IMPCHACSIHETO Ha CPEKTHTE OT
JETUBBPUK OT CBPOMCHCKUTE OaHKH KbM a3HaTCKHU-
T€ KPEeIWUTHU Ta3apy HE € TOJKOBA CUIIHO HM3pPa3eHo,
KaKTO B OCTaHajara 4acT Ha cBeta. HamansBaneto Ha
B3E€MaHUsTa Ha eBporneiickute O0anku ¢ 1 % ce cBbp3-
Ba ChC cmaja BB BhTpemHus kpeaut ot 0,5-0,7 % B
IIUPOK KPBr' ABPIKaBH, HO 32 a3MATCKUTE UKOHOMUKH
to3u cnaj e okoiso 0,3-0,4 %. ABTopuTe 3aKIII0YaBarT,
4e TO3H ,,[T0-A00BP” pe3ynTar ce IbJDKH Ha ,,MOIIHUI
OTroBOp” Ha TAPUYHATA MOJHUTHKA, KAKTO M Ha Tpe-
MPUETUTE CBOCBPEMEHHO MEPKH 32 BH3CTAHOBSIBAHE
Ha JIOBEpUETO M CTaOWiIM3upaHe Ha (pUHAHCOBUTE
nmazapu. Te3um MepKH BKJIIOYBAT: MPEIOCTaBSHE Ha
rapaHiuu, JoroBapsiHe Ha cyanoBu JuHuu ¢ DPE],
pasmupsBaHe Ha JCTO3UTHOTO TapaHTHpaHe, Ch3Ja-
BaHE Ha IPOTpaMu 3a MOJKpera Ha ThPTOBCKOTO Kpe-
MUTUpaHE TIPU MAIKUTE U CPEIHU MpeanpusaTus. Jpy-
ra TpUYdHA 32 TO-TIPUTIYIIEHOTO BB3ICHCTBHE Ha
JETUBBPUKA CE OKa3axa CPaBHUTCIHO YUCTHTE Oa-
JIAHCH, C KOUTO OaHKOBHUTE CHCTCMH Ha a3MATCKUTE
J'bpKaBU BJISI30Xa B KpU3aTa.
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JeJITHETO Ha 00XBaTa M I10COKaTa Ha IOCje/Ba-
LIOTO Pa3NpoCTpaHeHue ca Mmo-iecHu. Eaun ot
HauMHHTE 3a OOSCHIBaHE Ha 3apa3aTa € pa3pado-
TeHuAT or MB® Mmogmen 3a TpaHcrpaHW4HaTa
JIEMHOCT Ha OaHKUTE, KOMTO C€ H3II0JI3Ba KaTo
WHMKATOpP 32 PaHHO IpeaynpeKaaBaHe, Iopaau
KOETO € M 4acT OT MHCTpYMEHTapuyma Ha Haj-
30pHUTE OpPTaHHU.

ChriaacHo TO3W MOJIEN HETATUBHUSIT IIOK MO-
e J1a OBJIHsC Ha aKTHBUTE M Ha KanaluTeTa Ha
KpeIWTHATa WHCTUTYLHSI 1O Pa3IM4YHU ITBTHIIA.
[IbpBOHAYATIHO CE OTYUTAT 3aryOuTe OT Hepado-
TEIINTE WIH, KaKTO OLIE € MPHUETO Ja Ce Hapuyar,
TOKCHYHH aKTUBH — 0aJaHCOBU U 3a10alaHCOBH
(cextopuTH3anys, TapaHluy U JIp.), KOUTO HEYT-
palM3upaT TEKYIIMTE MeYai0M ¥ H3TOINaBaT
0aHKOBUs KamuTal. AKO 3aryouTe ca MHOTO To-
JIEMH U BOJSAT JI0 HapyliaBaHe HA HOPMATHBHHUTE
W3MCKBaHMsI 32 KalUTajaoBa JOCTaTBYHOCT, OaH-
KHUTe MpUOATBAT 10 Obp3a mpojakOa Ha aKTHBH
W/WIn OTKa3BaT peMHAHCHpPAaHE HA CHILECTBY-
Ballll Beue 3aeMH (TOBa € T.Hap. JCITHBBPUIK).
Pamonnpanero Ha 3aeMuTte, B T.4. U 33 APYTH
0aHKM, MOXKE J]a ce pa3[iIekaa KaTo HOB IIOK,
KOWTO 3aJBW)KBa HAHOBO TIPOLIECHTE HA
NeTMBBPUIDK®, BOJCIIM 10 HOBH 3ary0u H 3a
Opyrd  (UHAHCOBO-KPEAWTHH  WHCTUTYLHH
(Singh, M., 2012). I1o nuHus Ha B3auMHATa 00-
BbP3aHOCT Ha OaHKUTE IPOLIECUTE HA JEIHUBb-
PHIDK M3M3aT U3BBH I'PaHMIATa HA ChOTBETHATA
CTpaHa, KaTo 3acsAraT (UHaHCOBaTa U MKOHOMH-
yeckara akTHBHOCT B JIDYTHTE JbpKaBH. Bb3-
MOJKHOCTTA 33 peKaluTaIn3alus Ha 3aCerHATUTE
0aHKU ¢ MyOJIMYHM CPEICTBA € €IHO OT PEeLICHH-
ATa, ThI KaTo ce CMEKYaBa IMOCJIEBAIOTO MPO-
SBIICHHE HA TE3W MpPOIECH W C€ OrpaHUdYaBaT
CHUCTEMHHTE PUCKOBE. ToBa BIIpOYEM € €AHWH OT
BOJICIINTE APTyMEHTH Ha HEOKEHHCHAHLUTE 3a
HEOOXOJIMMOCTTa OT aKTHWBHA Jbp)KaBHA HaMeca
B HMKOHOMHUKAaTa, KOATO obaue OMBa CEpHO3HO
KPUTHKYBaHa OT MPEICTaBUTEIUTE Ha Judepa-

2 Criopenr M3BECTHUSI HHIAUHCKA MKOHOMHUCT MaHMO-
xaH CHUHTX TpOIechT Ha JEIMBBPUIK MPOTHYA IO
JIBa HAYMHA — CBUBaHE HA OaJIaHCHUTE TIOPaJH JTUKBH-
JIMpaHe Ha YacT OT aKTHBHWTE W HaMaJIIBaHE HA B3aW-
MOCBBp3aHOCTTa Ha (uHAHCOBaTa cucteMa. B cKo-
POIITHO M3CJEBAHE aBTOPHT ce (POKyCHpa BHPXY BTO-
pHs aCIICKT Ha IpoIieca U IoKa3Ba, ue ciel paiuTa Ha
JlembH Bpanbpc e Hanuile 3HAUMTENEH cliaja BbB B3a-
MMOCBBP3aHOCTTa, KaTO HU3XOXJa OT 3all0KEHUTE
o0e3neyeHust Mexy 0aHKU U HeOaHKOBH (PUHAHCOBH
I/IHCTI/ITyLII/II/I. CI/IHFX TB'bp}II/I, qe npe3 MIOCJICOAHUTC IBC
JIECETHUIICTHS] B3aUMOCBBP3aHOCTTA € CTaHalla MHOTO
CJIO’)KHA M TOBA MOJXKE JIa c€ JTOKake, KaTo ce Mmpoclie-
ST 00€3MeYeHrATa 110 IbJIra.



HUTE TCUCHUS, CMATAILM, Y€ Ta3apbT UMa JOCTa-  HEPABHOBECHUS
THYHO CHJIM M MOII Ja OTPEryjrpa BPEMEHHUTE
3apnbanaHcoBu | e
Pekanutanusauus n
3 '
3ary6 * v
aryowm ot KanuTanoeu Bb3cTaHoBsiBaHe | Yactuuer aemvebpumk | g
KpeauTu u > .
pea »  Gydepu »|  Ha GaHkoBUSA g
apyru
Tier 1 Kanuntan
WMHBECTMLMM —= = : p
A : n
fm——————— ) A —  Mbnen penuebpuox
i BaHkoB panuT | » A
BanaHcoBu CTTTTTT T X
R E
i Bbbp3n npogaxoun Lok kbm

! Ha aKTneu

apyrute 6aHku

Hszmounux: Cerutti, E., S. Claessens, P. McGuire (2012), pp. 11-12.

®@ur. 1. JleficTBre Ha MEXaHU3Ma 33 PEKATTATATH3AITAS

PasnpoctpanenneTo Ha 3apa3ara MOXE ChHIIO
Taka Ja ce pasriekia U KaTo WHGOPMAIMOHEH
npobnem. Hampumep dhanurhT Ha egHa WIM HA-
KOJIKO KpPEIUTHW WHCTHTYIIMM B JaJieHa CTpaHa
HOCH WH(OpMAIUS 32 ChCTOSHUETO Ha aKTUBUTE
1 KosiebaHusATa HA ICHUTE UM. T0oBa Ha CBOU pen
€ IPUHYIU 4YyXXIESCTPaHHUTE UHBECTUTOPH J1a
mpepasriieaT TMOBEJACHHETO CH 10 OTHOIICHUE
Ha Ta3W CTpaHa, KOETO, MHOTO YeCTO BOJIH JIO
OSIrCTBO OT Ma3apa.

Bob3Mo:kHOCTH 32 peKanuTAIM3alUA Ha
0aHKHTe

C ormen mpoTHBOACHCTBHE Ha HEOJIATONpH-
ATHU CHOUTHUS (BBTPEIIHN WIM BHHIIHHM) OaHKU-
Te TpsAOBa Ja pasmosarar ¢ J0CTaThYHO COOCTBEH
KaluTaJl WIX J1a ca B ChCTOSIHUE Ja aKyMyJIHpat
TaKbB IPH HEOOXOTUMOCT.

Tyk e MOMEHTBT Ja OTOENEeKUM, 4Ye IIO0-
BHUCOKHTE KallTAJIOBU HM3WCKBAaHUS ca YacT OT

® B GUM3KOTO MHHAIO, aKO HSKOS TojsMa BOJEIIa
OaHKa 00sBH, Y€ HaIycKa Ja/IeH Ia3ap, MOBEJCHUETO
U ce cMsTaIle 3a 3apa3Ho U CKOpO OWBaIle mocieaBa-
Ha W OT APYTH WHBECTHTOPH. TO3U PSA3BK OTIMB Ha
Kanmurtan (pasriexaa ce KaTo JUKGUOeH ULOK) BOJEIIe
JI0 TpaliHO OOC3ICHSIBaHC HAa HAIMOHAJIHATA BajyTa,
MOCJICIBAHO OT TIOBHUIIIABAHE HA JIMXBEHUTE MPOIICHTH
U PalMOHUpPAHE HAa KPEIUTa, KOCTO BIIOINABAIIe Ou3-
Hec cpejara. 3a jna ce u30erHaT MOJOOHH 3apa3HU
II0CJICACTBUA, B JHCIIHO BpeMe ce I/136§H‘Ba Fp’I)MKOTO
myOnnYHO OOsBSBaHE Ha ,,0ATCTBO Ha KalHWTaIH , a
BMECTO TOBa C€ H3IONI3Ba M0-0€300MIHO 3BYYAI[OTO
,,BPEMEHHO CBHBAHE Ha JAEUHOCTTA”.
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MaKeTa MEpKH, 3aJIeTHAIM B HOBHS KallUTaJOB
axopa — bazen Il1.

[TepBata BB3MOKHOCT € OaHKaTa aa 3aIbpiKH
peanu3upaHara mnedanda KaTo OrpaHuYM HW3IUIa-
[IaHETO Ha AWBUACHTH WM J1a YBEIHYH MPHUXO-
JIMTE CH KaTO Pas3IIUpH CIIPesia MO JIMXBUTE, KO-
TO TS TUIAINA MO TPUBJIEYEHUTE CPEJICTBA M TIO-
Jdy4aBa OT MpEJOCTaBeHUTe KpenuTd. Jpyr Ha-
YMH 32 TIOBUINABAHE Ha JIOXOJa € yBelIM4aBaHe
Ha TaKCUTE MO TPEJIOCTaBEHHUTE YCIYTH H/WIH
HaMalsiBaHe Ha ONEPaTUBHUTE Pa3XOH.

BropusT HauuH € na ce eMHTUpPaT HOBH aK-
. Tyk MOXe Jla Bb3HUKHE KOH()IMKT HA WH-
TEpecH, TbH KaTO HABIM3aHETO HA BBHHIIHM akK-
LMOHEepHU B OaHKaTa HaMaisBa Jeja Ha CTapuTe, a
OTTYK W TEXKECTTa MPU B3EMaHETO Ha PELICHUSI.

Tperara BB3MOXKHOCT BKJIIOYBA MPOMEHU B
CTPYKTypaTa U ChCTaBa Ha aKTHBUTE Ha OajaHca.
bankara MoXke Jja CBHE KPEAUTHHUS CH TOPTQEiin
WIN J1a TIPOJaJe aKTUBM, KaTO M3I0J3Ba HaOpa-
HHUTE NPUXOJH 32 HAMaJsBaHE HA 3abJDKCHUSITA
CH.

W nakpas enHa 6aHKa MOXe 1a HAMaJld pHC-
KOBO TIPETErVICHUTE aKTHBU KaTO 3aMEHH II0-
PHCKOBHTE 3a€MU C MO-CUTYpHH aKTHUBH Karo
NPaBUTEJICTBEHUTE OOJIUTALIUHN HATIPUMED.

OmnpeneneHo n300pbT Ha CTpaTerus oT CTpa-
Ha Ha OAHKWTE OKa3Ba BB3/ICHCTBUE BBPXY HKO-
HOMHKaTa Ha CHOTBETHaTa cTpaHa. Hampumep,
aKko OaHKHUTE ce CTpeMAT Ja 3a0aBAT Kpeaura
WIN Ja orpaHuyar (PUHAHCHPAHETO HAa PHCKOBH
MPOEKTH, TOBA HECHMHEHO III€ CBUE WHBECTHIHU-



OHHUTE W MOTPEOUTEIICKUTE pa3xoau. Pasmmpsi-
BaHETO HA CIIpelia, C OIJIeH peai3upaHe Ha Io-
BHCOKH JIOXOJTH, CHIII0 MOXE J1a OCKBIIM KpeauTa
3a OW3HEeca W JIOMAaKWHCTBaTa U Jia 3a0aBu pac-
texka. OT apyra cTpaHa, ako OaHKHTE HAMAaJIAT
W3IUIANIAHETO HAa JUBWJICHTH WIH €MUTHPAT HO-
BU aKIMU I[¢ HAMAJIST BB3BpallaeMOCTTa Ha Ka-
nuTana, T.e. IIe 3acerHaT JOXOJHOCTTa Ha aKIH-
OHEPUTE, HO Ta3u CTPATCIruA HAMaA Ja MMa nupo-
KO BB3/CHCTBHE BbPXY UKOHOMHUKATA, U Ja TOB-
JUsie TUPEKTHO BhPXY THPCEHETO.

3akiIroueHue

JenuBbpuKbT Ha (PUHAHCOBA CHCTEMa, KO-
TO € OWia CHIHO 33/UIbKHsJIa MPEeaud Kpusara,
TpsOBa Ja ce pasriexa KaTo HeoOXOIUM Ipo-
[IeC MO MhTA KbM BB3CTaHOBsBaHE. OMUTHT OT
MUHAQJIA ChOUTHUS TIOKa3Ba, Y€ TO3M IMPOIEC OT-
HeMa Bpeme. HaMansiBaHeTo Ha 3aUTbKHSIOCTTA
OKa3Ba BJIMSHHE BBPXY TBPCEHETO W Ipejjara-
HETO Ha (PMHAHCOBU MPOJYKTH u yciyru. Hegoc-
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TaThYHOTO TpEJyIaraHe Ha KPEIuT 3acsira U Iie-
HUTE Ha aKTUBUTE (00e3MeueHusITa), KOeTO BOIU
710 TIOCTIE/IBAIIO CBHBAaHE HA KPEIHT.
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BnBenenne

[IpakTikaTa moka3Ba, e OaHKHUTE, TOTAIAIIH
B 00XBarta Ha ,,mewvpoe 20AMa, 3a 0a Ovoe oc-
masena 0a garupa’, KOTaTo ce OKaKaT B ChCTO-
SIHUEC Ha HEIUIaTeXOCIIOCOOHOCT TpsiOBa na ce
peKanuTalM3upar, Thil KaTO BIACTUTE MpPU3HA-
BaT, 4e PHCKOBETE 3a (pMHAHCOBATa CTAOMITHOCT
OT JIMKBUJALMATA UM Ca HENMPHUEMIIFBO BHCOKH.
PasrienanusaT mo-700y MeXaHWU3bM IPEABIDKAA
npuHyOumenHa PEeKaNUTAIN3ANNS 32 CMETKa Ha
KpenuTopure, npeau O0ankata ma Obne damupa-
Ha. Ha mpakTuka Bb3CTaHOBSIBAHETO CTaBa MHOTO
0BP30, C KOETO Ce JJaBa BH3MOXHOCT TS JIa TIPO-
I'BJDKU CHIIECTBYBAHETO CH, 0€3 MPHU TOBA Jla Ce
aHT@XHUPAT CPEICTBA HA JaHbKoILIaTuute. Tpso-
Ba Jla ce OTOeNexXH, 4e TPENIOKECHUAT MEXaHU-
3bM HE € TpeHa3HaueH Ja 3aMeHH JIMKBUIAIINS-
Ta Ha OaHKuU, IoNajalld M3BBH 00XBaTa Ha
,,mevpoe 2onama, 3a 0a bvoe ocmaseHa oa ¢a-
aupa”. Toll MO-CKOPO € alTepHaTUBA, KOSTO €
MoI00Ha Ha JIMKBUJIALMATA 110 TOBA, Y€ CE pasil-
penensar 3arybu. (Malaschenko, P., N. Reynolds,
2013, pp.27-31).

dunocodusTa e cieaHaTa: COOCTBEHOCTTa Ha
0aHKaTa ce MPEeXBbPIISI KbM Ch3Ja/IcHa BPEMEHHO
3a menTa KommaHus. Upe3 OTIUCBaHE Ha 3HAYU-
TeJIHAa YacT OT NPETEHIIMHTE Ha KPEAUTOPUTE
OaHkara ce kanurtanu3upa. Ha cnensamus eramn
XOJIIMHIOBAaTa KOMIIAHUS TpOZaBa peKaryTalid-
3WpaHaTa Beue OaHKa MO IMa3apHU IIEHW U pasll-
penens MOCTHIUICHHWATA OT MpojaxkdaTa KbM
KpEIIUTOPUTE, CIA3BAMKN CTPUKTHO HepapXusTa.
B mepuona mexamy pexanuTamuzanusaTa U Mpo-
nakOaTta Ha OaHKaTa MEHUIDKMBHTHT, OTTOBOPEH
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3a (amuTa Ha WHCTHTYIHATA, MOXE aa Oble
cMeHeH. [Ipu Ta3u cxema rapaHTUpaHHUTE AETIO-
3UTH Ca HAITBIHO 3alIATEHU OT BIUSHUETO HA
OTIIMCBAHETO.

I/I.mochauml HAa OCHOBHMA MCXAaHU3BM

ITo-momy e pasriieqan OamaHCHT HA ThHPrOBCKA
banka. Kakto orOensi3axme Beue, IOBeUeTO OaH-
KH, KOUTO JIOCTUTAaT MO BpeMe Ha (PUHAHCOBHU
KpPHU3W JI0 Tpara Ha HECHCTOSITETHOCT, Ca MMall
MOJIOKUTEIIHA CTOMHOCT HAa COOCTBEHUS KalUTAll.
[IpoOnemMbT UIBa OT TOBA, Y€ TO3U KAHTAI CE
OKa3Ba HENOCTATBYCH, 3a Ja MOKpHUE Ma3apHUTE
ouakBaHus 3a Obaenu 3aryou. Ilpu Te3u ycio-
BUS TIA3apuTEe HE Ca CKJIOHHU J1a KPEIUTHPAT U3-
MaJHATUTEe B 3aTPyJHEHHUE WHCTUTYIIUU M aKo
I'bpKaBaTa MPOSBH CHIIOTO OTHOIICHUE, OaHKH-
Te cienBa na danupar. Mmroctparusra nokassa,
4e TIPeUIOKEHUAT MEXaHU3bM BOJH T10 yBeIN4a-
BaHE Ha COOCTBEHUS KaIWTaN JI0 PABHHUIIE, Pasr-
JEXKTAHO KATO JOCTAThUYHO 3a MOKPUBAHE Ha
OuYaKBaHUTE 3aryOu.

Crbnka 1. Pexammrannsanus Ha OaHKaTra 3a
,»CIIUH YUKEeHT

Koraro emma 6aHka, KiaacuduIpaHa KaTo
,,m8bpoe 20AMa, 3a 0a Ovoe ocmaseHa oa ga-
aupa’”, TOCTUTHE 0 Mpara Ha HEChCTOSTEITHOCT-
Ta, OYKBAJTHO 3a €JJUH YHKEHJ BIACTUTE MOTAT Ja
MHULMUpAT He3abaBeH TpaHchep Ha coOCTBe-
HOCT KbM HOBOCH3/IaJICHATa XOJIJMHIOBA KOMIIa-
HUSI, KOETO IIe peye, 4e aKIMUTe Ha OaHKaTa
CTaBaT aKTUBU Ha KOMITaHUsTa. B 3amsiHa Ha TO-



Ba MpEAUIIHUTE aKIMOHEpH B OaHKaTa MONyya-
BaT OCTAaThYHM TMPETEHIMH OT XOJIWHTOBaTa
kommnanud. [Ipu Ta3u omepanusi BIacTUTE Mpex-
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®@ur. 1. JleiicTBre Ha MeXaHU3Ma 3a PEKATTUTATH3AITIS

3a ma ce pekanuTanuzupa O0aHKaTa 1O Ta3H
CX€Ma, BIIACTUTE €IHOBPEMEHHO OTIIMCBAT BCUY-
KM TIOJJYMHEHU MACHBH, B T.4. H HEOOE3MICUCHUTE
U HEOCUTypEeHUTE 3a1bJDKeHus. Thil kato coOcT-
BEHUST KaluTajl Ce€ ABSIBA pas3jiMKa MEX]y aKTH-
BUTE U OCTAaHAJIMTE IMACUBH, HAMAaJSIBAHETO Ha
3aIbJDKEHUSITA CHOTBETHO IIOBHUIIIaBa COOCTBe-
Hus Kanutan. Ha To3u eram Bce ollle HsMa Mpo-
MEHHU B aKTHBUTE, Taka Y€ pa3MepbhT Ha OajlaHca
0OCTaBa HEMPOMEHEH.

OTopU3UpaHUTE OPTaHu CIEBA 1a ONPEIACISIT
JleJla Ha CTaplIMTe NACUBU 32 OTHHMCBaHe. ToBa
CTaBa CJIel BHUMAaTeJIHa OLIEHKAa Ha pa3Mmepa Ha
cOoOCTBEHUS KamuTal, Th KaTO MOrar Ja Bb3-
HUKHAT HOBU 3aryou. C Apyru JyMu, BJIaCTUTE

Tps0Ba J1a MOKaKAT Ha Ma3apHUTE YYACTHUIIH, Ue
0aHKaTa OCTaBa CPABHHUTEIHO JIOOpE KalUTaIH-
3WpaHa, B CIIy4all 4e ACHCTBUTEIHUTE 3aryou ce
MaTepraTH3upar.

Ha 3acermature OT OTIHCBAHETO MHBECTHUTO-
pH UM ce JaBatr mpaBa noj ¢opmara Ha IEHHH
KHIDKA BBPXY BPEMEHHO Ch3/1a/IeHaTa KOMITaHUS,
KOUTO Ca PaBHU MO pa3Mep M CTapIIMHCTBO Ha
OTITMCAHUTE B3eMaHMs OT OAHKATa.

HMxonomuueckara yjornka Ha Crpnka 1 Moxe
Jla ce WIIOCTPUpPA W C YUCIIOB MpUMep. 3a IienTa
JIOIyCKaMe, ue Mpey HACTHIIBAHETO Ha HeOa-
TONIPUSITHOTO CHOMTHE OamaHChT Ha OaHKaTa €
HAMaJ CIAEIHHS BHUI:

Bananc Ha 0aHKa npeau 00sIBSIBAHETO HA HEChC-
TOSITEJTHOCT

Axmueu

Ilacusu

AxTuBu: €100

CrapIm nacuBu: €91
ITogunnenu macuBu: €5
CoOcTBeH kanutan: €4

Bobnpeku ue OaHkara MMa CUCTOBOJHA CTOM-
HOCT Ha KanuTana 4 eBpo, ma3apbT HE BAPBa, 4e
Ta3W CyMa € JI0CTaThyHa, 3a Ja MOKPHE MOTeHIIN-
agauTe OBmemM 3aryou. 3a ma pascesT Te3u
ChMHEHHS, B TIpolleca Ha pEeKaIUTAIU3AIML
BJIACTHTE OIICHSBAT, Ye¢ OaHKaTa TpsAOBa Ja MOJ-
I'bp’ka COOCTBEH KamuTai B pazMep Ha 16 eBpo.

[TocTuranero Ha Ta3Wm cymMa Ha KamuTaia € 3a
CMeTKa Ha CTaplUUTe U MOJYMHEHUTE MAaCUBU,
KaTO ChOTBETHO BCHUKH TOJYHMHECHH 3abIIKCHUS
U 7 eBpO CTapIu 3aIbDKCHHUS CE OTIIHCBAT.
Cnen Ta3u omepanus OalaHCHT Ha OaHKaTa MMa
CJIeTHUS BUJL:

Basanc Ha 0aHKa HeMOCPeICTBEHO CJIe] peKa-

NMUTATH3ANUATA
Axmueu Tlacusu
Axtuu: €100 CrapIm nacuBu: €84
CoOctBeH kamrair: €16




Ha To3m eranm chmlo Taka ce W3BBpIIBA U
MIPEXBBPITHETO HA COOCTBEHOCT OT OaHKaTa KbM
HOBOCH3/]a/ICHATa KOMIIaHUS, KAKTO U €MHUCHUSTA
Ha [ICHHU KHIKA OT JPY>KECTBOTO KbM HMHBECTHU-

Topute (CTapiid M TOTYNHCHH) W OWBIIHTE aK-
[IUOHEPH JI0 pa3Mepa Ha OTITUCAHUTE JISUTOBE.

CrnenoBaTelHO 0OallaHCHT HAa XOJIMHIOBATa
KOMTIaHWUSI e MMa CJICTHYSI BU/T;:

bajaHc Ha X0JIIMHIOBAaTa KOMIIAHMSI HEMOC-
PECACTBECHO CJIC PEKANMUTAIUIANUATA

Axmueu Iacusu
AKTHUBH: €16 | Crapmm macuBH: €7
INomunnenu nacuBu: €5
CoOctBeH kanurtair: €4

Crbnka 2. Cnen yukeHnna 6aHkaTa 3arodBa
OTHOBO Ja (pyHKIIMOHUpPA

B kpas Ha MOYMBHHUTE JIHU BIACTHTE OMOBEC-
TSABAT, Y€ TMPECTPYKTYPHPAHETO € OCHUTYPHIIO
HEOOXOIUMHUS KAlUTaJl Ha OaHKATa U TS € B ChC-
TOSIHME J]a C€ BbPHE Ha Masapa. B HadanoTo Ha
HOBaTa C€aAMHUIla Kp€auTHaTa MHCTUTYIUSA OTBa-
psl OTHOBO BpATH, KaTo B Clydail Ha HEOOXOIH-
MOCT TSI MOXe€ JIa TIONy4d OT LIEHTpaiHaTa OaHKa
JUKBUIHA TTOAKpPENa, Thil KaTo Bede ¢ Jo0pe Ka-
MUTAIM3UPaHa, KOETO IIe peye, Y€ COOCTBEHUST
KaIUTaJ ¢ TOCTaThUYCH 33 MOKPUBAHE HA OBICIIH
3aryou.

AKO € Heo0X0aUMO, HAJIICHEHUTE aKTHBH H
MOIIEHEHUTE 3aIbJDKCHUSI MOTaT Jia ObaaT mpe-
OIICHEHH.

Crbnka 3. Ilponax6a Ha pekanmuraiu3upa-
HaTa OaHKa

Ha To3u eran xonauHroBara KOMIaHUs TPSO-
Ba J1a mpojane 6ankata. Ts mie pasmpenenu npu-
XOJUTE OT MpoaakOara cpejl OUBIIMTE UHBECTHU-
TOPH CIIOPE CTAPIINHCTBOTO UM, CIIE]l KOETO IIe
Obne nuKkBUAMpaHa. MHBecTuTOpHTE TPHUIOOH-

BaT 0OaHKara 3a CyMma, MO-MaJlka OT CTOWHOCTTa
Ha COOCTBeHMs KamuTan B OamaHca. Tasu cyma
OTpa3siBa OlCHKATa Ha WHBECTUTOPUTE 32 ObJe-
HUTe Mevanoun u 3aryou Ha OaHkaTa, KOMTO BCE
Ollle HE ca OTpa3eHH B CUYETOBOAHHUS OallaHC.
Pasnukara Mexy TuiaTeHaTa OT WHBECTUTOPHUTE
cyMa ¥ pa3mepa Ha OAHKOBHUS KaIlMTal Ce SBSBa
3ary0a, KosTo IIe ce TIoHece OT OMBIINTE aKIHO-
HEPH | 9aCT OT KPEJAUTOPHTE.

Kazanoto MoXke Ja ce WIoCTpUpa ChC Cle-
HUsI TIpUMEp: AOMyCKame, 4ye 3a Aa MPHUI0OHUST
BCHUYKH aKIMHM Ha OaHKaTa, MHBECTUTOPHTE ILa-
IaT Ha XOJJIMHTOBOTO JpyxkecTBo camo 10 eBpo,
KOETO € MO-MaJIKO OT CYETOBOJIHATAa CTOMHOCT Ha
kanutaia (16 espo). Komnanusara OuBa JTMKBU-
JIpaHa ¥ MOJIYYCHHUTE OT MpoaakOaTa Ha OaHKa-
ta 10 eBpo ce pasnpenensir cpex KpeaAuTOPUTE U
aKLIUOHEpUTE Criope] Hepapxusara Ha B3eMaHUsI-
Ta. AKTHBHTE 00aye ce OKa3BaT HEJOCTATHYHH,
3a Jia ce YAOBJIETBOPAT BCHYKU MNpeTeHImu. B
TO3M MpUMEp 7 €BpO ce M3IUIAlIaT Ha CTaplInTe
NpUTEeKaTeI Ha LEHHW KHIDKA, OCTaHAJIUTE 3
€BpO ce JaBaT Ha MOJYMHECHUTE WHBECTHUTOPH, a
AaKIUOHEpUTE HE MOJy4aBaT HHUIIO. Pe3ynrarsT
MOXe€ J]a c€ BUH B CIEABALIMS OalaHC:

Bananc Ha X0J/IMHIrOBATA KOMIIAHNUS HEMOCPEICTBEHO CJIe/
npoaaxoara Ha 0aHKaTa

Axmueu

Tlacusu

AxktuBH (OT TpOmaxk-
Oata Ha Oankara): €10

Crapiu nacuBu:
ITogunaenu macusu: €5
CoOcrtBed kanurtain: €4

€7 (mnarenu 7€)
(rutatenu 3€)

(uratern 0€)

PIJllocmpauu}l HA Meéxanuima npu Haludu-
€mo Ha 3acmpaxoeane na oenozumume

B nefictBuTenHocT OallaHCUTE BKJIFOUBAT KaK-
TO HErapaHTUPAHU, TaKa U TAPAHTUPAHU ACIO3H-
Tu. JJoOaBgHETO Ha MMOCNIEAHNUTE 1T0 HUKAKHB Ha-
YUH HE MPOMEHST JIOTMKaTa Ha MexaHusMa. He-
rapaHTHUPaHUTE BIOXKEHHS C€ Pa3riiekIaT, KaKTo
JIpyTUTE CTapIIN TACHBH, OMHUCAHU B Oa3ucCHUS

86

Mojien mo-rope. Brnactute obaue TpsaOBa aa mpe-
JOCTaBAT HEJABYCMHCJIEHH TAapaHIMH, Y€ 3aCTpa-
XOBAHUTE JIEMO3UTH Ca HAITBIHO 3alUTEHH II0
BpeMe Ha MPUHYIUTEITHA PEKAMUTATH3ALUSA Ha
0aHKM OT Tpymara Ha ,,/mebpoe 20aaMd, 3a 0d
b6v0e ocmasena Oa ¢hanupa”, 3a na ce u30€rHe
aTaka Ha JajeHa OaHka W Ja ce mpeamnasu ¢Gu-
HAHCOBAaTa CHCTEMa OT JAeCTaOMIU3alIHs.



Cxemara paboTH B clieAHaTa IOCICIOBATE-
HOCT:

Crpnka 1. Pekanuranu3anusg Ha OaHKara 3a
,»,CIIUH YUKEHA TPU HATHIUETO HA 3aCTPaxOBaHU
JIETIO3HTH.

Ta3u CTBHIKA MO CHIIECTBO € CHIATA KAaTO
ommcaHaTa B cliydasi 0e3 OCHUTYpsiBaHE Ha JCTO-
suTuTe. CaMO Y€ BMECTO UYpe3 OTMHCBAaHE Ha
4acT OT 3aCTPaxOBaHUTE JICTIO3UTH Ja CE Ch3AAe
KaluTaj, cXxeMmara 3a 3aCTpaxOBaHE Ha JENo3H-
TUTE TPsIOBa Ja HampaBu ILIalllaHe KbM OaHKara,
3a J1a moKpue Heobxomumara cyma. [lopanu Toa
3aCTpaxOBaHUTE BIIOXKHUTEIH OCTAaBaT W3IS0
HE3aCerHaTu OT OTIHCBaHETO Ha 3aryou. Hapen
C JPYTUTE CTApIIM HIIIH, HA cCXeMmaTa 3a rapaH-
TUpaHe Ha BJOTOBETE C€ JaBaT HaW-CTapIInTe
IEHHU KHWXa, €MHUTHUPAHU OT XOJJIWHIOBaTa
komnanust. C apyru aymu, (POHIBT 3a rapaHTH-
paHe Ha BJIIOTOBETE IbPXKU IIEHHU KHUXKA, YHATO
CTOWHOCT TIOKpWBA pa3Mepa Ha TapaHTHUPaHUTE
BJIOTOBE, KOWTO B MPOTHBEH Ciydyail TpsOBarie
Jla ObIaT OTHHCAHMU.

Crenka 2. Crnen yukenjga OaHkara 3amovBa
OTHOBO J1a (PyHKIIMOHHPA

Ilo chpIIECTBO Ta3W CTBHIKA € ChINATa KaTo
omMcaHaTa B Ciyd4asi 0e3 3acTpaxoBaHe Ha JCIo-
sutute. Tyk obade Moxe Aa ce mo0aBu, 4e mpu
KOMYHHUKAIMATA CH C MKOHOMUYECKHUTE ArcHTH
BJIACTHTE TPsAOBa Jla OOSBSAT, Y€ JCHO3UTUTE [0
ompezesicHa cyMa ca rapaHTHpPaHW, KaKTO U 4e
cpeJicTBaTa, HEOOXOJMMH 3a Ta3W TapaHIus, ca
HEe3acerHaTH.

Crpnka 3. [Ipomaxxba Ha pekanuTaIn3upa-
HaTa OaHKa

IIpuxomuTe OT mpomakOaTa Ha OaHKaTa IIe
ObJaT IIaTeHW THPBO Ha (OHIA 3a 3aCTpaxoBa-
HE Ha JICTIO3UTUTE ¥ Ha IPUTEKATEITUTE HA IPYTH
CKBHBAJIICHTHH ITHPBOKJIACHU B3eMaHUS W CIe
TOBA Ha OCTaHAITUTE.

Cpasnenue ¢ opyzu mMexanusmu 3a peKanu-
manusayusn

PasriieJaHusaT MeXaHU3bM BKJIFOUBA CJICMEH-
TH Ha cxemarta bail-in, kosTo chIo e 6Bp3a
peKanuTain3anysa Ha MU3NaJHaJIUTE B 3aTPyAHC-
HHUE KpeJAUTHU UHCTUTYIMU. [To-mony e Hampa-
BUM CpPaBHEHHE MEXIy JIBET€ CXEMHU I10 HSIKOU
kputepuu [ibid. pp. 33-35].
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Ilo omnowenue na iiepapxuama na Kpeou-
mopume

Koraro xoMmaHusiTa € B JUKBUAALUS, aKTH-
BUTE f ce pasmpojaBaT W IOJyYCHUTE CPEICTBA
Ce pasmpesesaT 10 pela: CTapiid KPEIUTOPH,
MOAYMHEHH KPEJAUTOPU W HAKpas, ako OCTaHar,
pa3bupa ce, CpeICTBa, CE Bb3ME3IABAT aKIMOHE-
pute. OT TOBa MPaBWIIO CJIE/BA, Y€ AKIHOHEPUTE
HSMa J1a T0JIy4aT HHIIO, aKO KPEIUTOPHUTE ca Ha
3aryba. AHAJIOTMYHO, aKO CpeACTBaTa OT IPO-
nmax0aTa HAa aKTHBHTE Ca HEJOCTAaTbUHU 3a
CTapILIMTE KPEAUTOPH, MOJYMHEHHTE CHIIO HAMA
Jla TOJTydar MOralieHus.

Cxemara bail-in o0aue He 3aynTa HAIBIHO
Tas3u Miepapxus. Ts npernopbsuBa NpeBpbILAHE Ha
NpPETEHIIMUTE Ha OAHKOBUTE KPEIAUTOPU JUPEKT-
HO B aKIMH, KOETO pa3pexkIa ChCTaBa Ha aKIHo-
Hepute. ToBa HapyllaBaHe Ha CTapIIMHCTBOTO
HE Ce MOsIBSBA MPHU pasrieJaHdusi MEXaHU3bM 3a
peKanuTanu3anys, Thii KaTo Herosara (HIOCO-
(us ce 0OCHOBaBa Ha NMPABHMIIOTO, Y€ aKIIHOHEPUTE
MOJTy4aBaT HIKaKBa KOMIIEHCALIUS CaMO aKo Tpe-
TEHIMMTE HA KPEIUTOPHUTE CE€ YAOBIETBOPST W3-
IS10.  AHAQJIOTHYHO, MOMYMHEHHTE KPEIUTOPH
e TOJydaT KOMIIEHCAIUs, NPH YCIOBHE dYe
CTapIIMTE KPEIUTOPH Ca OBB3ME3JEHH MPEIn
TOBA.

Kommnencanusi Ha KpeIuTopuTe

Bcekn MexaHW3bM, KOMTO BKIIIOYBA PEKallu-
Tanu3anys Ha OaHKaTa 3a CMETKa Ha KPEIUTOPH-
Te, MOCTaBsl BIACTUTE B TPYAHO HosokeHne. OT
elHa CTpaHa, OTIMCBaHUATA TpsOBa aa ObIaT
JOCTaThYHO TOJICMH, 3a Ja C€ TrapaHTHpa, dYe
OaHKaTa € B ChbCTOSIHUE J1a o1iesiee 0e3 moaKperna-
Ta Ha JaHbpKomtatuute. OT Apyra cTpana obaue,
NPEKAJICHO TOJIEMHTE OTHHCBAaHMS MoOraT Ja
Biomar (pUHAHCOBAaTa CTAOMIHOCT, MOPaIl KOe-
TO BIIACTUTE Ca J0CTA MPEANA3IUBH.

PasrienanusT MexaHu3bM MO3BOJISIBA HA HAJl-
30pHHUTE OpraHd Ja IOCTUIHAT J00Bp OajaHC
MEXJIy CHpaBeUTUBOCT U cTtabmiHocT. Te morar
Jla TIOCTUTHAT Pe3yJITaT 3a €JUH YHKEHJ, KOETO
OCHUTypsiBa He3a0aBHA CUTYPHOCT 3a KPEIUTOPH-
TE W OrpaHHuaBa pucKa 3a uHaHCOBaTa CTaOWUII-
HocT. OT CBOSI CTpaHa KpeIUTOpUTE Ha OaHKaTa
CBIIO OCTaBaT YBEPEHHU, Y€ HE3aBUCHMO OT OT-
NMCBaHUATA B KpaiiHa CMETKa Te I1e ObJaT KOM-
MICHCUPAHU CIPaBeAINBO. Te3u cpefcTBa HUIBAT
OT TpojaxkbaTra Ha peKamuTaIu3upaHaTa Bede
Gauka, onucanu B CThrka 3.

! MzmomsBanero Ha masapHa OLEHKA HA OaHKATa 11O
OTHOIIEHWE Ha HepapXusiTa Ha KpEeAUTOpUTE HOOIH-



3a 1a WIoCTpUpaMe Ka3aHoTo, 1€ JIOIyCHEM,
4e BJACTUTE pelaBaT Ja OTMHUINAT 3HAaYUTEIHa
9acT OT NPETEHIMHUTE Ha CTAPIIUTE KPEIUTOPH, C
KOETO J1a TapaHTHpar, 4e OaHkaTa ocTaBa JA00pe
KaIllUTaJM3UpaHa U € B CbCTOSHUE Aa U3IbJIHABA
UCKaHUATA HAa BCUYKHU OCTaHaau Kpeaurtopu. Ta-
Ka Ou ce yBenu4uia KakTo CTOHHOCTTa Ha peKa-
nmuTajin3upaHaTta BEUC 6aHKa, TaKa " 1€HaTa 1npu
HeifHaTa npojax0a. ToBa Ha CBO¥ pes 03HAUaBa,
4ye 0aHKaTa Ile MMa [oBEYe CPEICTBA 32 KOMIICH-
cHpaHe Ha CTaplIUTe KPEAUTOPH, KOUTO OHACST
3ary0u MpH OTIHUCBAHETO HAa B3CMaHUSI.

Wznon3eaHero Ha ma3zapHaTa OLCHKA 3a OI-
penensHe paslpelelieHHeTo Ha 3aryOure KbM
KpEAUTOPUTE PA3KO KOHTpPAcTHpa C IMOAXOJa 3a
pasmpezaereHne Ha 3arybure mpu cxemara bail-
n.

JAba6ounHa HA Ma3apa U JUKBUIHOCT

BakeH JOMBIHUTENCH (BAaKTOp MPH Pa3IieK-
JIAHETO Ha pa3xoJuTe 3a (puHaHCHMpaHe Ha OaH-
KUTE € JBJIOOYNHATA U JIMKBHIHOCTTA HA JIBJITO-
BHUTE masapu. Ha mpakTvka MHOTO WHBECTHUTOPH
B OAQHKOB JIBJIT CE OMAcsBaT Ja HHBECTUPAT B aK-
. B pesynrar Ha ToBa ABACHT Tpu bail-in
cxemara, KOUTO MMa MOTSHIUAN Ja Ce MPEBbpPHE
B aKIMH, € M0-MaJIKO BEPOSTHO 1a Oble MpHeM-
JIMB 32 WHBECTUTOPHUTE B JBJT U MOPAJU TOBA €
BB3MOXKHO J1a OBbJIe C MO-HHUCKA JIMKBUIHOCT, OT-
KOJIKOTO OOMKHOBEH JIbJIrOB HHCTPYMEHT [3].

[Ipu pasriexiaHata B Ta3 rJiaBa cXxema HH-
BECTUTOPUTE TMOJTy4aBaT Kelll OT mpojakdaTa Ha
0aHKaTa WK OT Tpojax0Oara Ha OAaHKOBH aKTH-
Bu. ClieZ0BaTENHO ABJITOBUTE HHCTPYMEHTH €
MO-BEPOSITHO J1a ObJIAT JIMKBUIHH.

C npyru aymu, B cpaBHenue c¢ bail-in pasr-
JeKIAHUAT MEXaHH3bM € MO-BEPOSITHO 13 Mak-
CHMH3Hpa ABJIOOYMHATA HA KPSAUTHHUE Ma3apH U
JMKBUIHOCTTA, KaTO Cla3Ba CTPYKTypara Ha Ch-
IIECTBYBALUTC HHBECTHLMOHHM I1a3apH, a He

’KaBa MeXaHHM3Ma JI0 CTaHJapTHara mpoueaypa IIo
mukBuanus. Korato enHa KOMIaHUS c€ OKaXe Hell-
JIaTEXXOCIOCO0HA M CpEelly Hesl cTapTHpa Hpoueaypa
[0 HECHCTOATEIHOCT, OOMYalHUTE MpaBa Ha aKIHO-
HEpHUTE U KPEAUTOPUTE CE 3aMEHAT C B3EMaHHATA OT
mpoxaxbaTa Ha MMYMIECTBOTO Ha IPYXKECTBOTO. 3a
pasyiiKa OT CTaHJapTHAaTa MpoLeaAypa B IPEUIOKEHUS
MEXaHM3bM BPEMEHHO Ch3JaJieHaTa XOJJHHIOBa
KOMITIaHUA ﬂeﬁCTBa KaTo JMUKBUAATOP U BMCCTO Oa
npoJaBa IMOOTACIHO AaKTHUBUTE, T IIpoJaBa U3LAIO
OaHkata KaTo jeiicTBaiio mnpeamnpusitue. IIpu ToBa
HOJIOKEHHe mpojaxOaTa Ha OaHKaTta KaTo ILsiIo
MpeANpUsATHE cIeBa Aa MMa I0-TOJIsIMa CTOMHOCT,
OTKOJIKOTO TIPH JIMKBHIALUATA, KOETO, 03 ChbMHEHHE,
€ B I10J13a Ha KPEIUTOPHTE.
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KaTo C€ OMWTBAa Ja T NMPOMEHH M Ja Ch3Iaje
HOBHU TIa3apH 3a 3HAYNTEITHH KOJMYECTBA XHO-
PUIHH HHCTPYMEHTH.

AK1uoOHepH

Cnen npunaranero Ha bail-in cxemara akiu-
OHepuTe Ha OaHKaTa ca CTapuTe COOCTBEHUIIH,
T.¢ OTIpPEIU MpHJIaraHeTo Ha MpoleAypara 3a
o3zpassiBane, u Kpeauropure. OT Apyra cTpaHa,
CHIJIACHO PA3IJISK/IAHUS MEXaHU3bM 32 BH3CTa-
HOBSIBaHE AKIMOHEPUTE B OaHKATa ca HOBU WH-
BECTHTOPH, KOWTO CH3HATEIIHO ca W30panu ja
npUa0OHAT pekanmutaau3upanata Oanka. Creno-
BaTEITHO ANTEPHATHBHUAT MEXaHU3bM H305ATBa
CHUTyaluATa, B KOITO MHBECTHTOPHTE MOTAT HEO-
YaKBaHO JIa CTAHAT aKIIMOHEPH W Ha Ta3u 0asa aa
Ce OKaXaT HEeMOJTOTBEHH Jia U3IMBIHIBAT OCHOB-
HHUTE 3aJbJDKCHHS, KaToO TilacyBaHe Ha HOB Me-
HMJDKMBHT, KOWTO Ja orniaBu Oankarta. CbIIo
Taka ChIJaCHO TO3W MEXaHHU3bM HOBUTE HHBEC-
TUTOpU B aKkiuu Ha OaHKaTa Morat jJa Obaar
00€KT Ha BCHYKH OOMYalHU perynaTopHU Mpo-
HeIypH, MpUIaraHd KbM HOBHTE COOCTBECHUIIH,
nokato rpu bail-in ToBa He e Taka.

3akiIo4yenne

HsiMma chMHEHHe, 4ye MKOHOMHYECKaTa Hayka
TpsiOBa J1a ce pa3BHBa B MOCOKA MPEIOTBpATsBa-
He Ha (MHAHCOBUTE KPU3H, HO 3acera Ta3u 3ajia-
Ya ce cuMTa 3a Hepelnma. [lopajau ToBa OCHOB-
HHUTE YCHIHSI C€ ChCPEIOTOYABAT BbPXY HaMaJIs-
BaHE BEPOSTHOCTTA OT IOsBATa Ha KpU3a U CJIH-
MHHHpPaHEe MOCIIEIUIUTE 32 HKOHOMHKATA OT (ha-
auTa Ha OAHKU ChC CHCTEMHO 3HAYCHHE.

W3noxeHuAT MOJIeT Pas3riiekaa eIuH OT Bb3-
MOXXKHHTE BapHaHTH 3a €X post pa3periaBaHeTo
Ha BB3HUKHAIUTE IpodiiemMu. Toil ce peammsnpa
0bp30, 0e3 aIMUHHUCTPATHBHU (OPMATHOCTH H
HE aHTaHXHPa MyOJIMIHHU PECYPCH.
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ABSTRACT: The paper gives an overview of several management systems, such as manufacturing resource
planning, integrated distribution management, just-in-time, and computer-integrated manufacturing. After a
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BnBenenne BBTPEIIEH OIUT W3IIBJIHIBA IPU PEMUHABAHETO
OT CTaHJapTHa OpraHu3alys Ha MHPOU3BOJICTBO
CTtpeMexbT 3a NOBHUIIABAHE HA redandara ¥ KbM BCSKAa OT YETHPUTE U30POEHH IMO-TOpe CHC-
nooOpsiBaHe Ha Ma3apHHUTE MO3WIHMM HA Mpean-  TEMU.
pusTHATAa € OCHOBHA NpPUYMHA 32 THPCEHE Ha AxTyanHocTTa Ha Ipo0JieMa B HaIllaTa CTpaHa
METO/IM 32 YCHhBBPIICHCTBAHE HA MPOM3BOJICTBE-  MPOU3IH3a OT HEOOXOJMMOCTTA OT IOBHIIABAHE
HUTEe Tnpouecd. ONTHMU3UPAaHETO Ha e(pEeKTHB-  Ha KOHKYPEHTOCIIOCOOHOCTTa Ha INpPENIpUsATH-
HOCTTa Ha MPOM3BOACTBOTO € LieJI HA peopraHu-  Ta. B bearapus ocBeH HajoxuTelHaTa MOIEP-
3anuaTa My. B cBeTOBHaTa mpakTHKa ca ce Ha-  HU3allMs HA MaTepuaiHaTa 0a3a Ha IPOU3BOJCT-
JIOKWJIN He TOJIsIM Opoii CHCTeMH 3a yIpaBlIeHHEe  BOTO € HEOOXOJMMO J1a C€ YCBOSIT U JJOKA3allu ce
Ha TPOM3BOACTBOTO, YAUTO NPUHLIHMIIN CE BB3M- B CBETOBEH Mamad MeToau Ha paboTa M OpraHu-
pUeMart OT Hallld ¥ YyKI1 KOMIIaHUH. 3anus. Llen Ha aBTOpa € na HampaBu 0030p Ha
BbBexkllaHeTo Ha CBETOBHHUTEC CHUCTEMH 3a  W3MEHEHHUSTa, KOMTO TpsiOBa Ja HACTBIAT B
NPOU3BOJACTBO € CBBP3aHO C TOJIsIM Opoi MpoMe- — NPEANpPUATHATA, JKEJaellyd Aa IPEMHHAT KbM
HH, KOUTO OCBEH CKBIIO CTPYBAILM Ca CBbP3aHU U €IUH OT YETHPUTE pasIieaHH CBETOBHO YTBBP-
CBhC CTPOTO CIIa3BaHE Ha OMPEJENIEHU MPUHIMIHN  JIE€HU METOIU Ha OpraHM3alus Ha MIPOU3BOCTBO.
Ha paboTa OT CIY)KUTENHUTE Ha MPEANPHUATHETO.  AHAIM3BT € KOHIEHTPUPAH BbPXY U3MEHECHHUATA,
B HacTosmus noknaz ca pasriiefaHd U CPaBHEHH — KOMTO CJIeiBa Ja MPEThPIM CUETOBOJICTBOTO Ha
YETHPHU CBETOBHHU MPAKTHUKU MPU MPOU3BOACTBO-  KOMIIAHMATA C LEJI aJalTHpaHe KbM €IHa OT
TO OT TJIe/lHA TOYKa Ha e(eKTa, KOUTO MU3MOJ3Ba-  MOCOYCHUTE MPAKTUKU.
HETO UM MMa BBPXY CUETOBOJHATA CHCTEMa Ha

npeanpustueTo. ToBa ca cHUCTEMHTE 3a MPOM3- H3a0:xxenne

BOJICTBEHO IUIaHHpPAaHE Ha pa3XoJuTe, UHTETPH-

paHo yIpaBJeHUE Ha TUCTPUOYLUTA, TOYHO HA 1. IIpou3BOACTBEHOTO TMJAHMpPaHe Ha pe-
BpEeME M KOMITIOTBPHO MHTETPUPAHO MPOU3BOAC-  CypCHTe

TBO. OCBEH YUCTO CYETOBOJHUTE MPOMEHHU, KOU- [Ipon3BOACTBEHOTO MJIAHUPAHE HA PECYpPCUTE

TO TpsAOBa a HACTHIMAT 3a jaa ce Bu3mpueme ma-  (Manufacturing Resource Planning - MRP 1) e
JIeHA CHCTeMa OT MPEANPUATHETO € 3acerHarta ¥ CHUCTEeMa, KOSTO 3HAYMTENHO MMOI00psABa TOY-
ponsiTa Ha KOHTPOJephT. He Ha MOCIeaHO MSICTO  HOCTTa HAa HSKOJKO KIFOUOBM 0a3W JaHHU (WH-
ca oTOens3aHd (GyHKIMHATE, KOUTO OTACIBT 3a  BCHTAPH3AIlUs, CMETKA 332 MAaTCPHATIUTE U TPYI0-
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BUTE TIOTOIM), KOUTO MOTaT Ja TOBUINAT e(eK-
THBHOCTTA Ha CYETOBOAHHWTE omeparuu. Cucre-
MaTa M3UCKBa JOITBJIHUTEIHO BpEME 3a OJUT, 3a
Jla ce TapaHTupa, 4e¢ 0a3uTe JaHHU OCTaBaT TOY-
HU C TEYEHUE Ha BpeMeTO. B MpoTUBEH ciyyaii
MPOLEHTHT Ha TPEHIKUTE MOXKE Ja C€ YBEIHYH.
Crnen xaTo cucTeMara € Biie3€ B CHJIA Pa3XOJUTe
3a TPyJ 32 CYETOBOJCTBO OW CJEJBAIIO JIEKO Jia
HaMaJICAT, BBIPECKU Y€ € HCO6XO)II/IM YOBCUIKHU
pecypc 3a mopnpbxkkara W. Mma romsm Opoit
MOKA3aTeJIM, KOUTO MOTAaT Jia ObJaT MPOCieIeHU
3a MpOBepKa Ha paboTaTa Ha cuctemara. Yact ot
TAX JIECHO MOrar Jia ObJaT CIEACHH OT CUETO-
BOJHHUS OTJEI, 3aII0TO Ca ONEPAaTHBHHU U HE Ce
réeacpupar 4Ype3 TPAAULIUOHHHUTE CUYCTOBOAHU
CHUCTEMH.

Komnonentn Ha cucremata MRP Il. Tlo
cBosita cwifHOCT cuctemara MRP Il mpencras-
nsBa noApoOeH rpaduk. Lenuar npousBoacTBEH
TUTaH € HaHeCeH Ha Hero W ca W3BEJICHU IUIaHU-
pPaHOTO TPOM3BOJICTBO M JAaTUTE, CBBP3aHU C
Hero. Cren ToBa Te3u MH(POPMAIIUS CE€ YMHOXKa-
Ba 10 HEOOXOMUMHUTE KOIMYECTBAa, MMOKA3aHU B
cmertkata 3a Mmarepuanute (bill of materials —
BOM) 3a Bceku mojiexan Ha HPOU3BOJCTBO
MPOJYKT 3a Ja C€ MOJy4H oO0mus Opoil Ha MoT-
pebsiBaHUTE YacTH W MaTepuand. ToBa Komudec-
TBOTO OWBa CPaBHSIBAHO CHC CKIIAJOBUTE HANY-
HOCTH M C BEYE MOPHhUYAHUTE MATCPUANIH 3a Ja Ce
n3paboTH HOB CHHCHK C HEOOXOAWMHUTE YaCTH,
KOUTO TpsOBa /1a ce 3asBAT 3a JOCTaBKa 3a M3-
ITBJIHCHUE HA MPOU3BOJACTBeHUS Tpaduk. Cruch-
KbT OMBa 00pabOTEH OTHOBO, TO3U IBT KATO CE
B3eMar B IPEIBUI HEOOXOIUMOTO BpeMe Ha J0C-
TaBUYMIINTE 32 M3MBIHCHNUE Ha 3aIbJDKCHUITA UM
Y JTaTUTE Ha 3all0YBaHEe Ha MPOU3BOJCTBO B MPO-
nu3BoacTBeHns wiaH. [9] Taka ce cheraBs rpaduk
3a 3asMBsABaHE Ha MOPBUYKH 1Mo Aath. OCBEH TOBa
ce or0ens3Ba W HEOOXOAMMOTO KOJHYECTBO
KBTM(UIINPAH TPYJ 32 BCEKH JIEH OT MPOU3BO/I-
CTBEHHMs IUIaH. B ciywail, ye nsnmara Tasu HH-
(hopMarusi OTHOCHO HEOOXOJUMHUTE KOJIMYECTBA
TPy U MaTepUAIH 10 JHH € HAJMYHA, MPOU3-
BOJICTBEHOTO TPEINpHUATAE HE OW cieBano Ja
¥Ma 3aTPYJAHCHUS ChC CIIa3BaHETO Ha rpaduka 3a
MTPOU3BOCTBO.

Bn3neiicrBus ot npuiarasero Ha MRP 11
BBPXY CYETOBOHATA CHCTEMA.

Bounpocu, cBbp3aHu ¢ npuiioxkennero. [Ipu
nMIieMenTupadeTo Ha cucremMa MRP 11 cnensa
na ObJaT HAIPaBeHH HSIKOJKO IMPOMEHU 3a Ja ce
YCBBBPIIICHCTBA CBIIECTBYBAIlaTa CYCTOBOJIHA
cuctema. [IbpBO, KOHTPOJIEPHT MOXE JIa CE Bb3-
MOJI3Ba OT ChIINECTBYBAHETO HAa KOMITFOTHPH3HU-
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paH TPOM3BOJCTBEH TpaduK 3a Aa NpeABHIA
JOBIDKEHHETO Ha MAapUYHUTE MOTOLH, B HSIKOH
CJIydau JI0 HAKOJIKO Mecella Harpe]] B ObIeniero.
Kakro 6e orOensizaHo, HelenMMa 4acT OT CUCTe-
mata MRP |l e nnanupanero mo JaTu Ha KOJH-
yecTBaTa YacTH M MaTepualld, KOUTO cielBa Ja
ObJar nmopbuaHu. TOBa € OT M3KIIFOYUTETHO 3Ha-
YEeHHE ThH KaTo BCE OLIE B MOBEYETO OpaHIIOBE
pasxoauTe 3a MaTepHald NpeaCTaBisBaT Haii-
TOJIIMOTO IIEPO BHB BCUYKHU pa3xXodu Ha IMPEAIl-
pustueTo. ChIIUAT METOJ Ha TUTAHUPAHE MOXKE
Jla ce M3IMOJI3Ba U 33 J1a CE ONpeeNid HeoOXoau-
MOTO KOJIMYECTBO TPY[ (B YOBEKO-4acOBE) 3a Ja
CC MPEABUIAT NAPUIHUTE IMOTOUH, CBBP3aHU ChC
3amiam@aneTo My. Upe3 ycTaHOBSIBAHETO W B3e-
MaHETO B MPEJBHJ Ha HEOOXOTUMHTE MAPHYHH
CpeZCTBa MO JaTH KOHTPOJIEPHT MOXKE JIa TIaHH-
pa B MO-ABIBI BPEMEBH TEPHOA U C TO-TOJsIMa
TOYHOCT.

3a na paboru edexkruBHO cucremata MRP I
CC M3UCKBA rojisiMa TOYHOCT IIPU OTUYMUTAHC Ha
MOCTHIMJINTE CTOKH U MATCPHATH W TIPU H3YHC-
JsIBaHE Ha CKIIAJIOBHTE HAIMYHOCTU. TOYHO TO-
paau Tasu npudyrHa CUCTOBOJHHUAT OTACIT MOXKE
Jla M3M0JI3Ba CHCTEMATa KaTo JOCTAThYHO JJOCTO-
BEpPEeH M3TOYHHUK Ha WH(OpMAIus OTHOCHO HaO-
JWKaBalllUTE IUlalllaHus B Kpasd Ha meceua. Ilo
TO3M HAUMH CUCTeMaTa MMa NpEeBaHTHBHA (YHK-
Usl 32 J]a He OBJaT MPOIYCHATH IJIAlaHus, 33
KOMTO (PaKTypuTe HE ca NPUCTUTHAIH OT JOC-
TaBYMKA NOPaJU JajieHa mpuyuHa. [4]

Borexnanero nHa MRP Il cucrema e cBsp3ano
KaKTO ¢ (pMHAHCOBH pa3Xo/u, TaKa U C Pa3Xoiu
Ha BpeMe. YCNemHoTo (pyHKIMOHUpaHEe Ha CUC-
TeMaTa € HeBb3MOXHO 6e3 fa 0b/ie 00ydeH mep-
COHABT HA MPEIIPUITHETO Kak Jia paboTH ¢
Hest. O0y4yeHHeTo 0OOMKHOBEHO OMBa TPOBEXKIA-
HO HENOCPEACTBEHO Mpeau na Obae mycHara
cucremMara B eKCIUIOATalys, Karo  Haii-
3aqbJ00UYEHN IO3HAHUS 10 H3IMOJI3BAHETO W
cleliBa 1a UMa cueToBOAHHMA othen. Ciyxkure-
JUTE OT OTJAEN CUETOBOJCTBO € HEOOXOIUMO Ja
Morart Obp30 W JIECHO JIa JIOCTUTAT JIO JAHHUTE 33
WHBEHTapU3aOHHUTE Pa3XOgu, CMeTKaTa 3a
MaTepHanTe U Pa3XoJUTe 3a TPYA IO BCEKH OT
etanuTe Ha TpomsBoacTBo.[7] Tlpemn nma Owbue
nmycHaTa cucTemMara B eKciuloaTauusl TpsiOBa aa
0bJe OTHENIeHO HEOOXOOUMOTO BpEeME M YOBELI-
KW pecypc 3a Jia ce OLEHAT HOPMHUTE Ha MHBEH-
Tapu3alMOHHUTE Pa3XOdH U Ja c€ MPOBEpPH 10
KOJIKO T€ OTTOBapsT Ha peanHoctTa. Llen Ha Ta3u
CTBIIKA € Ja OBJAT 3aJ0KEHH BBH3MOXKHO Hali-
TOYHHU JaHHHU B CHCTEMAaTa C LICJI e(l)eKTI/IBHOTO u
¢ynkunonupane. HeoOxomanmo e cbimo Taka
OTJCTBT 32 BHTPEICH OAMT (aKO UMa TaKbB) Ja



ce 3ano3Hae ¢be copryepa Ha MRP Il u na npo-
BEpH JOCTOBEPHOCTTA HAa BHBEKIAHHUTE Pa3XOI-
HHU HOPMH B CHCTEMara.

Bbnpocu, cBbp3aHu ¢ KOHTpoJuHra. OT/e-
JTBT 32 BBTPEIICH OAWT CielBa Ja pasriexia
TpUTE OCHOBHHU 0a3u JaHHU Ha cuctemara MRP
Il. OT enHa cTpaHa, HHBEHTAPHT, BbBEACH B CHC-
TeMara TpsOBa Ja OTroBaps Ha peajHOCTTa C
TOYHOCT ToHE 95%. Omuropurte MpoBepsBaT 3a
MPaBWJIHU HOMEpa Ha JeTalnTe, KOJIMYECTBA U
MECTOHAXOXJCHHE. BCSIKO OTKIIOHEHHE B Te3U
TOKa3aTelNy CJIe/[Ba J1a Ce CUMTA 3a TpellIKa.

Ot pmpyra crpanHa, oOeKT Ha pasIyIeKIaHe
cieBa fa Obae cMeTkaTa 3a Marepuanure. Onu-
TOPCKUST EKHII MPOBEpsiBa 32 TOYHOCTTA Ha HO-
Mepara Ha 4YacTUTE U HeoOXoauMusT Opoit. EnHa
CMETKa Ce CYHTa 3a TpellHa aKko ObJie OTKpUTa
JIOpH €/IHa MaJIKa Ipelika B CTPYKTypara i.

Tpeto, TecTBaT ce HOPMUTE Ha TPY/l 32 BCEKU
eTan OT TIPOW3BOJICTBOTO (MapuipyTh3amus Ha
Tpyaa). Opuropure MPOBEPSBAT TOYHOTO KOJH-
YecTBO BpeMe, HE0OXOIUMO 3a W3MBIHCHUE Ha
JaJieHa 3ajada, MOCIIeJIOBAaTEIHOCTTa Ha TPYHO-
BUTE TIPOIIECH W JajH 32 NajieHara 3ajada € Ofl-
pexaeneH pabOTHUK ¢ HEOOXOaMMaTa KBaM(UKa-
uusa. 1M Tyk, BCEKM TPYIOB LMKBI, IIPU KOWUTO
ObJle OTKpHTA IOPU €HA HETOYHOCT CE€ CUHTA 3a
rpeteH. [8]

Kontpoxst Bbpxy cucremara MRP Il ce oc-
HOBaBa Ha TIEPUOJUYHO HAOJIOZCHNE BHPXY TE€3H
Tpu 0a3u JaHHM 32 JIa C€ TapaHTUpPa JOCTATHYHO
HUBO Ha TO4YHOCT. To € HeoOXoaumo 3a 1a e
e(eKTUBHA CUCTEMAaTa.

TpanzakuuoHHHM rpemiku. IIpoueHTHT Ha
TPElIKUTE TPH TpPaH3aKLHUWTE, CBBbP3aHH C WH-
BEHTapa, CMETKUTE 3a MaTepHaJUTe M MapIIpy-
THU3alUATa Ha TpyAa CielBa Ja Hamaiee Clef
BpBexManeTo Ha MRP |l. ®yaknmonnpaneTo Ha
cUcTeMaTa M3MCKBa TOlsMa CTENEeH Ha TOYHOCT
110 OTHOIICHNE Ha T€3HW TpH 0a3w OT JaHHU. AKO
TO € CHIIPOBOJIEHO C BHCOKA CTETEH Ha TPEIIKH-
TE, TOBAa € JOCTaThb4YHO OCHOBAHHE 32 CUETOBO/I-
HUS OoTHeN Aa crupe usnoisanero Ha MRP Il u
Jla IPOBEPHY KaKBa € MPUYMHATA 33 TEHEPUPAHETO
Ha Tpelikd. ['pemkuTe, CBbpP3aHu ChC CYETOBOA-
HHU TPaH3aKLHM{ CHIIO HAMaJsIBaT KOraTo CYETO-
BOJHUST OTAEN pasnojara ¢ WHGOpManus Ot
noope pynkiuonupaima MRP 1l cucrema.

Jonmbanutennu pasxoam. [Ipm umruiemen-
tupanero Ha cuctema MRP Il namansBar pasxo-
JIUTE€ 3a CYETOBOJHA JEHHOCT, Thil KaTro pery-
JSIPHO C€ CIEAH MO-MaJIbK 00eM OT HHPOpMaLHs
U ce MONpaBsT MO-MaJKo Ha Opoil TpaH3aKIMOH-
HU rpemiku. TpsOBa j1a ce Uma B peBHI, 0dade,
4ye B Mpolleca Ha BBHBEKAAHETO Ha CHCTEMaTa
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CUETOBOJHUTE pasxoqd MoraT jaa Obaar Io-
BHCOKH OT OOMYAHOTO, Thil KATO CUECTOBOIHUST
MEepCOHa]  MPOBEPSABA HMHBEHTAPH3AIHOHHUTE
pa3xo/u 3a Bceku apTHKyJ1. ChIo Taka, MOXKe Jia
Ce OYaKBa, 4e PasxOJHTE 3a BHTPEIICH OIUT IIe
ObaaT 3aBuiieHd. OJUTOPHUTE PErYISPHO MPOBE-
psiBaT 0a3WTe JaHHW HAa CHCTEMAaTa 3a jia Ce OCH-
I'ypH MOAABP)KAHETO HA MaKCHMaJHa CTENEH Ha
TOYHOCT.[4]

2. WHTErpHpaHo ympaBJjieHHe HA JUCTPH-
Oyuusita

Wznon3eaHeTo Ha crcTemMara 3a HHTETPUPAHO
yrpasienune Ha auctpudyrmsara (MY, integrat-
ed distribution management — IDM) wmamara ma
OBJAT HANPAaBEHU HAKOM MPOMEHU B CUETOBOJI-
HaTra cucTema Ha npeanpusartuero. Hakou cuero-
BOJIHU (DYHKI[MH MOTaT Ja ObJAT BH3JIOKCHU Ha
MOJIOCTABYMIIA HAa YCIAyr'W (ayTCOPCHHT), na
6B,I[aT HCHTpAIM3HUPAHU WK JCUCHTPAIN3UPAHU.
[2] Hanara ce ympakHSBaHETO Ha CTPOT KOHT-
POJ BbPXY OTUYETa HA WHBEHTApa, KOCTO M3HCKBA
3aCHJIBAHETO pOJISITa HAa OTAeNa 3a BBTPEIICH
onuT. BeBexxaaneTo Ha cucremara OOMKHOBEHO €
CBBP3aHO C HYXJaTa OT IMOBEYE CUCTOBOJICH
MEPCOHAN 32 OTYMTAHE HAa Pa3XOJUTE 3a JUCTPH-
Oyuus, ckiaaupane u crio0sBaHe. ChIeCTBYBa
W OMAacHOCT OT MO-TPYAHO yIpaBlieHHE Ha Tuia-
NIAHUATA, ThU KaTO JICIICHTPAIN3AIUITA MOXKE 1
JIOBeJIe JI0 3aTpyJHEHA KOMYHUKAIHSL.

KomnonenTu Ha cucremara MY /1. Beopeku
MHOT000pa3nero oT AePUHUINN Ha cHcTeMaTa
NY ]I, moxe nma ce 00o0IM 4Ye TS BKIIIOYBA M3-
MON3BAHETO HA TSACHO CBBP3aHH KOMITIOTHPHU
CHUCTEMU 3a Jia JIOCTABU MPOAYKTHTE Ha KIIHCH-
TUTE BB3MOKHO Hail-Obp30 M eBTHHO. Bbmpeku
4ye cucTeMara He M3UCKBa 3aJbDKUTEIHO Hallu-
YHETO Ha rojisiMa MpeXa OT CKIIaJIOBE, TSI Ce H3-
MOJI3Ba HAH-4E€CTO OT MPEINpHUsTHS, KOUTO pa3-
rmoJiarat ¢ IIUPOKa Mpexa OT JUCTPUOYIIMOHHHU
touku. Cucremara MYJ] pabotm dpe3 chxpaHs-
BaHETO B ¢1HA 0asza JaHHU HA IsUTaTa MHpopMa-
1Sl 32 MHBEHTApa W 3a KIIMCHTCKUTE MOPBHYKH,
MOCJIETHUTE OT KOMTO MOTaT Jja ObJaT BhBEXK1a-
HU B Hesl JOpH OT camure kiueHtd. Crien ToBa
KOMITIOTHPBT CKaHWpA HAIMYHHUTE KOJIMYECTBA
OT MOPBYAHHUTE CTOKH 3a Ja ONpeneind B KOU
CKJIan ce HamupaT (WM Jadu ca B TPaH3UT) U
OCHOBaBallKM C€ Ha pa3jIMyHU TpaBuia, CBhP3a-
HU C TpPaHCHOPTHHUTE pa3XOaH, OTKpUBa HaW-
e(eKTUBHUAT HauuH 3a gocraBka. Cucremara
HaJlara mnogApbiKKaTra Ha M3KIIFOYUTCIIHO TOYHH
VHBEHTApU3alMOHHA JaHHW HE CaMO 3a BCEKHU
CKIIQJI TI0 OTJEITHO, HO M 32 BCUYKH apTHUKYIIH,



KOUTO OMBAaT NpEeMECTBaHU OT €IHO MACTO 3a
ChXpaHEHUE Ha APYro 10 KaKBaToO U Aa € NPUUH-
Ha. [8] Ilo-pasButute cucremu MY]] umar Bb3-
MO>KHOCT CBUIO Aa CIeIAT KpalHOTO criio0sBaHe
Ha MPOAYKTHUTE B AUCTPUOYIIHOHHUTE TOUKH. [1]
ToBa e He00XOZAMMO KOraTto IHPEeANPUSTHETO
MPOM3BEXKIAA NPOLYKTH, YHETO CHXPAaHEHHE B
HaI'bJIHO 3aBBPIIEH U CIIIOOCH BUA € TBBPIE
CKBIIO M C€ Hajara (MHAJIHHS eTal Ha TPOU3-
BOJZICTBO /1a CE€ M3BBPIIM HEMOCPEICTBEHO MPEIU
noctaBkara. Ha kpaTko, KII04OB KOMIIOHEHT 32
(YHKIIMOHUPAHETO HA CUCTEMATa € IEeHTPAIH3H-
pana 0aza 1aHHM 32 MHBEHTApa M 3a KINEHTCKU-
T€ MOPBHYKH.

Bw3neiicteuss or npuiaarasero Ha MY/
BBPXY CUeTOBOJAHATA CHCTEMA.

Bovnpocu, cBbp3anu ¢ nmpuiaranero. Cue-
TOBOJIHATA CHCTEMa Ha TPEANPHATHETO TPsIOBa
Jla ce U3MCHU 3HAYUTEIHO MPH BHBEKIAHETO Ha
cuctema MY]l. KoMmnoHeHTUTE, MpU KOUTO CE
HaJlaraT TPOMEHH BKIIOYBAaT 00paboTKaTa Ha
IUIamaHusaTa, 00paboTkaTa Ha 3araTure, ba3zarta
JaHHW ¢ uH(poOpMauus 3a KIEHTCKUTE CMETKH,
0a3ara JaHHM 32 MHBEHTapa U OTYUTAHETO Ha
pasxoaute[8].

e Obpabomxa Ha niawanusma. IIpu o0padboT-
Kara Ha IUIAIIAHUATA UMa JBa BapuUaHTa B 3a-
BUCHUMOCT OT TOBa Jalld MCHWKMBHTa Ha
NPEINPHUITHETO € B3e] PEUICHHE TOBa Aa Ce
W3BBPLIBA LIEHTPAIN3UPAHO WIN ACLEHTPaIHU-
3upaHo. Ako obOpa0oTkaTa ce HU3BBPIIBA U
TUTAlIaHUATa ce HapeXKIaT OT IeHTpanara Ha
NPENPHUITHETO € HEOOXOIUMO Jla CE OCHUTY-
PAT HaASKIHU KaHAIM 3a U3NpAIlaHe a BCUY-
KH (pakTypH OT JOCTABUHMIIH, TOPHUKHU 32 JAOC-
TaBKA W CBHIPOBOXKAALIM JIOCTAaBKaTa JIOKY-
MEHTH OT QuImannte KbM neHTpanata. Cuen
IIPUCTUTAHETO UM, T€3U JAOKYMEHTH ce o0pa-
0OTBaT W IUIALIAHUSTA CE€ HAPEKAAT. AKO €
B3€TO PELICHUE Ta3u JEHHOCT Aa Ce W3BBPLI-
Ba JIELEHTPAIM3UPAHO, TO IMOIXOAALI0 00y-
YeH CYCTOBOJICH TEpCOHAN TpsiOBa na Obie
Ha3HaueH BHB BCEKH (hUIHaL.

Obpabomka na 3aniamume. llpn KoMnaHun-
T€, ONEepUpalld B  Pa3IMYHU  PETHO-
HU/IBPKABH CIIEACHETO HAa BCUYKHU MPOMEHH
B JaHBYHOTO OOJIaraHe Ha 3aIlIaTUTE OT CIUH
1eHTpaieH odrc 6u Ouna TpymoemMKa 3aaaqa.
[lopanu Ta3su nmpuuMHa ayTOPCUHIBT Ha Ta3H
JEHHOCT KbM CIELMAIM3UpaHa B TOBa KOM-
naHus € 1o0po peuieHne. AKo mpeanpusTue-
TO ce HyX/Jae oT MHpOpMaIHs 3a pa3xoAuTe
3a JaHbBLHM 32 Ja ONpEeAeH LieHaTa Ha Tpy.a,
Tasu wHpoOpMaIMA Ime TpsAOBa ma Obae H0-
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IIBJIHUTEITHO BBhBEXKJaHAa B 0a3a JaHHU, THH
KaTO HSKOW ayTCOPCHHT (DUPMH HE WU3BBPIII-
BaT Ta3u AeiHocT. OT apyra cTpaHa, Ha BbH-
1Ha GupMa MoXKe 1a ce Bb3JI0KH 00paboTKa-
Ta Ha 3aIUIaTUTE CaMO Ha TE3H IO3UIUH, 3a
KOUTO HE CE CIeNIU IieHaTa Ha TPy/a, TOKATo
3a OCTaHaJWTE TOBA Jia Ce U3BBPIIBA IICHTpA-
JU3UPAHO.

Knuenmcxu cmemxu. KiiueHTCKUTE CMETKU U
npodunute ¢ UHPOpPMAIHMATA 32 TMOPHUYKHUTE
Ha BCCKHU KJIMEHT TPsiOBa Ja ObIAT M3MCHEHU
3a J]a ce BKIIIOYH B TSIX KOJ| Ha (puimana, Koi-
To pabotm c kmmenta. OT npyra cTpaHa,
TpsiOBa Ja Ce HAIOXKH €IUH YHU(PUIIMPAH MO-
JieNl Ha KJIMEHTCKUTE NpOoQHiIM 3a Ja MOXKe
CYETOBOJIHUS OTEI JISCHO Ja 00paboTBa MH-
¢dopmarusTa. llpu pasnuuHa CTpyKTypa Ha
npoduiauTe BB Beeku (uimal, ou Ouito mpe-
KaJIeHO TPYAOEMKO 3a CYETOBOJHHUS OTIEI
KOHCOJMIMPAHETO Ha UWHpopMalusTa B
000011eH! (QHHAHCOBY U3BIICUCHUS.

basa oannu 3a uneenmapa. HeoOxomumo e
BBBEXKJAHETO Ha ICHTpajiu3upaHa 0aza naH-
HU 32 [eTNs HaJN4eH WHBEHTAp, ChbXPaHsBaH
BbB BCHUKM CKJIaJ0BE. Taka MOXKe Ja JIECHO
Jla ce cleld MPEeMEeCTBaHeTO Ha YacT OT CKJIa-
JIOBUTE HATMIHOCTH OT €IWH CKIIaja B ApyT. B
o0OpaTHHA ciy4ail, Ipyu OTCHCTBUETO HA IEHT-
panuzupana 6a3a OT IaHHH U [IPHU pa3unuTaHe-
TO caMO Ha cOOCTBEeHHTE 0a3W JTaHHU Ha BCe-
KM OTJENEH CKJIaJ JIECHO MOTaT Ja Ce€ TeHe-
pupart rpemku. Hanpumep, B ciydail Ha U3-
MUCBAaHE HA OMPEIENICHO KOJIMYECTBO CTOKA U
eKCIIeIMPaHeTO0 My KBbM JpyT CKIIaf, Ta3h
TpaH3aKIKs MOXKE /1a ce TpomycHe. Taka mpu
W3rOTBSIHE Ha MECCYHH OTYETH JOKATO CTOKa-
Ta C€ HAMHpAa B TPAH3UT U HE € HAJINYHA B HU-
TO €IWH CKJIaJ OTPKEHHETO BBPXY (prHaH-
COBHTE ITOKA3aTe)IM HAa KOMIIAHUATA MOXKE Ja
ObJIc 3HAYUTEITHO.

Omuumane na pasxooume. Ilpu BBBEXKIaHE
Ha CHCTeMaTa, MEHHDKMBHTA Ha TIPEAIIPHS-
THETO C€ HYXKJae OT MO-TOJsIM Opoi OTYETH,
CBBP3aHH C Pa3XOJUTE BbB BCAKA JUCTPHOY-
[IMOHHA TOYKA, OOIINTE JOTHCTUIHH PA3XOH,
pa3xoauTe 3a TpaHCIOpTUpPaHe (KaKTO MEXIy
CKJIQJIOBeTe Ha (hupmara, Taka u J0 KINEHTH-
T€) W pa3XxoguTe 3a MO-OBpP3U METOOM 3a
TpaHcTopT. M3roTBSHETO Ha TE€3HW OTYETH W3-
pa3xojiBa BpeMe B CUCTOBOJHMSI OTACH U Ha-
Jara 3aKylmyBaHETO Ha codrTyep, KOWTO naa
ObJic CBBpP3aH ChC CHIIECTBYBAIllaTa CUYETO-
BOJIHA CUCTEMA.

Tpan3akuuonnn rpemkn. Cucremara UV ]|
€ elHa OT MAJIKOTO CHUCTEMH 3a YIpaBJICHHE,



M3II0JI3BAHETO Ha KOMTO BOJY JI0 OBEYE TPEIIKU
B CYETOBOJICTBOTO. 3aBUIICHOTO TPAHCIOPTHpPA-
HE Ha CKJIAJOBM HAIMYHOCTH OT €JHO MSCTO 3a
ChXpaHEHHE JI0 APYro OOMKHOBEHO € CBBP3aHO C
HOBHIIaBaHe Oposl Ha CIydawTe Ha HaJIHCBaHE
WM Ha HEOCTAaThIH, KOETO OT CBOS CTpaHa BO-
JIM 10 HETOYHOCT TPH M3YHMCISIBAHETO HA CTOM-
HOCTTa Ha MpojajieHaTa NpoayKius. Te3u rper-
KW TpsOBa Ja ObJaT OTKPHUBAHM M KOPHTHPAHH
OT cueToBoHUs oTAed. [2] [Ipyro 3BeHO, KbAETO
ce TeHepupaT TPELIKU € IPU eKCIeIUpPaHeTo Ha
CTOKHU OT Pa3JINYHU JIOKaMU KbM JaACH KIIMCHT.
BB3MokHO € 5a ce mpomycHe fa ce axTypupa
BCSIKA OT Te3H TpaH3akmuu. CHINO Taka W3MOI3-
BaHeTo Ha cucrema MY/ e cBbp3aHo ¢ moiyya-
BAaHCTO Ha OOKYMCHTH 3a HAJIC)KAIW ILIallaHWsA
KBbM JIOCTABYUIIM B pa3nudHu (umany Ha Qup-
Mmata. Te3u JOKyMEHTH MOXe Jia ObJaT 3a0aBeHH
WM M3001110 /1a He OBAaT MpenpaTreHd KbM LeH-
TpaJHUSI CYETOBOJCH oTaen Ha Qupmata. Tosa
Hajlara W3BBPIIBAHE HA IUIAINAHMS B TTOCIETHHS
MOMCHT KbM JOCTAaBUMUIIUTC U HaMaJlsiBa aBTOPU-
TeTa Ha MPENPHATHETO Mpex TAX. 3a Ja Obaar
KOPHUTHPAaHU CBOEBPEMEHHO BCUYKH T€3U TPEIIKU
€ HeoOXOAMM MO-TOJISIM ChCTaB HA CUCTOBOJHHS
OTJeI.

Jonbianutennn pasxoau. Ilpenmpustusita
ChC CKJIAJOBH 0a3M Ha pa3IMuHH JIOKALUH TeHE-
pHUpaT penuna JOMbIHUTEIHU Pa3Xxo/Iu.

Ha mepBo MsicTO, TOBa ca pa3xoaMTe 3a IO-
roysiM Opoil CITy)KHTENTH B CUETOBOIHHUS OTIEIL.
OcBeH onMcaHuTe MO-TOpe HYKIU OT MO-ToIsIMa
paboTHa cuia B IeHTpajaTa Ha KOMIIaHHSITA,
9eCTO ce Hajlara BbB BCEKH OT (DMIIMATIHNTE 1a ce
Ha3HayaT CYETOBOJHHU KaJpH, KOUTO JIa Ce 3aHU-
MaBar ¢ 00paboTKaTa Ha JIOKYMEHTUTE U C Tperi-
pamaHeTo UM KbM HEHTPATHUS 0(HC, KaKTO U ¢
KOMYHHUKAIHATA C MECTHHUTE BIACTH.

Ot npyra cTpaHa, pa3xOJHWTe 3a BBTPEIICH
OJIUT CHIIO ce moBumasaT. [IpeanpusaTreTo u3m-
pamia cBOH OIMTOPCKU €KHIl BbB (prummanure cu
pEryJIIpHO 3a Jia Ce rapaHTHpa CIa3BaHETO Ha
npaBuiaTra 3a padoTa W BCSKO OTKJIOHEHHE OT
YCTaHOBEHHTE HOPMHU J]a CE OTCTPAHH CBOEBpE-
MEHHO.

Tpero, pa3paboTkaTa Ha KOMIIIOTbPHATA CHC-
TeMa, CBbp3aHa C yIPaBICHUETO Ha CHCTEMAaTa €
HeManbsK paszxox. Kakro 3akymyBaneTro Ha cod-
Tyep, Taka W U3rPaKIaHEeTO Ha XapayepHa Oasa
BBB BCEKH (PHMIIMAT M B [IEHTpaJaTa CTPyBa CKb-
0, Thi1 KaTo TPsAOBa Jla ce rapaHTHpa HEeMPeKbC-
HaTa CBBP3aHOCT MEXy 3BEHATa Ha NPEANPUs-
THETO 4pe3 ChbPBbPH BbB BCSKA JIOKAIHS, OT KOH-
TO J]a MOXE Jla ce M3BJIMYa HeoOXoJuMaTa WH-
dhopmarusi.
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3. TouHo Ha BpeMme.

Cucremara TO4HO Ha Bpeme (just-in-time —
JIT) oka3Ba GIarompusTHO BIMSHUE HA pa3mepa
Ha Pa3XxoJiTe, HUBOTO HAa TPEUIKUTE B CUETOBO/I-
CTBOTO M Oposi M yecToTaTa HAa HM3TOTBSHE Ha
oryetu. OTzena 3a BBTPELICH OAUT MMa BaXKHA
PO B IPEIIPUSTHS, KBJETO € BhBE/ICHA CUCTe-
MaTa ThH KaTo TPsiOBa BHUMATEJIHO Ja CIEAH 32
BEPHOCTTa Ha CMETKHUTE 3a M3IIOJI3BAHUTE Mare-
puanu. CpII0 Taka BBTPEUIHHTE OJUTOPU Ca
HATOBapeHH ChC CHCTEMHATa MPOBEpKa Ha TOY-
HOCTTAa Ha 3aJI0KCHUTE B IUIaHA HOPMH Ha TPy U
BpEMeE 3a U3IIbIHCHHE Ha BCSKA 3a/ada B IIPOU3-
BOJICTBEHHSI TIPOLIEC.

Kommnonentu Ha cucremara JIT.

ITo cBosta chmuoct JIT € kKoMOuHAIUSA OT
METO/IM, KOUTO UMAT 3a Iel J]a HaMaJIsT 3aryou-
T€ B MPOU3BOJCTBCHHS MpoIlec. 3aryouTe mMoraT
na Obnat moxa opmara Ha pa3Mep Ha MHBEHTApa,
CKpar, TPOW3BOJACTBEH KalalMTeT, BpeMe Ha
MPOU3BOJICTBEHUS UKBI. CUcTeMaTa TOYHO Ha
BpEMe MOXKE Ja MMa pa3JiYHd KOMIIOHCHTH B
3aBUCHUMOCT OT TPHIOKEHHETO CH, KaTro He
BCHUYKH OT TAX € 3aJIBJDKHTEIHO J]a y4acTBaT B
ChCTaBa Ha Besgka cucreMa.[6] Hait-uecto msmoi-
3BaHHTE Ca:

o Enumunupane na oghepmume. TpaguIUOHHU-
T€ METOJIY HA OpraHW3anus Ha TPOU3BOJICT-
BOTO HW3UCKBAT 3a BCEKH 3aKyNEH MaTepH-
aJ/4acT aa ce MoJydaT TMOHE HAKOIKO odepTn
npeau aa ce m3bepe Hal-u3rojgHara OT TSX.
ToBa BojM 10 rojeMu 3aryOM Ha BpeMe 3a
roJtydaBaHe U o0paboTBaHe Ha BCHYIKU odep-
tn. KaTto ce n3berHe nporeca Ha cChOUpaHe Ha
odepTH ce HamMaJIsIBa HEOOXOAMMOTO BpeMe U
pecypcu 3a TIPOU3BOJICTBOTO Ha KpaWHUS
MPOAYKT.

o FEnumunupane Ha docmaskume Ha edpo. Ilpu
TPAIUIIMOHHUTE TPOU3BOJCTBCHH METOIU
JIOCTaBKUTE HAa MaTephalld C€ W3BBPIIBAT B
TOJIEMH KOJIMYECTBA 3a Jla C€ MHHHUMH3HpPAT
PasxoauTe 3a TPAHCIIOPT M [IEHATA HA CHHU-
Ia KOJHMYECTBO 3aKyleH wmarepuan. Tosa
obaue BoaM 0 3aryod mopaad Hy)KaaTa OT
3aKylyBaHe W MONAPHKKA HA TO-TOJCMH
CKJIQJIOBE, Ha3HaYaBaHE Ha MEPCOHAJ, KOWTO
Jla CJeIu CKJIaJOBUTE HAIUYHOCTH W TIOBpE-
JTUTE, KOUTO YacT OT MATEPHAITUTE MPEThPIIs-
BaT MO BpEME Ha MpecTos cu B ckiana. Jloro-
BapsSIHETO C JOCTABUYMIINTE 1@ JOCTaBAT CaMo
HEOOXOJUMHTE 3a TEKYI[OTO MPOU3BOJICTBO
KOJINYECTBA OW HAMAIIWIO TE€3H Pa3Xoau [0
MHUHHMMAJTHA HUBA.



o EnumuHnupane Ha éxooswama nposepka. Ilpu

TPaAWIIMOHHUTE METOIM Ha HalOaBsiHE HA Ma-
TepHaH BCSKa JOCTaBKa ce IIPOBEpsiBa KOra-
TO MPUCTUTHE B MPEINPHUATHETO OT MEPCOHA-
Jla, Ha3HaveH 3a ToBa. To3u mpouec odaye re-
Hepupa camo paszxoaum 0e3 ma mo0aBs CTOM-
HOCT KbM KpaifHuS MPOAYKT. 3aTOBA IIPU CHC-
temata JIT omoOpenuTe mocraBuMIM ca cep-
TUQUIMPAHA W Ce Hajarar CTPOTH CaHKIUU
IIpyu OTKpHWBAHC Ha HECHOTBETCTBHUA C O0TO-
BOPECHUTE Ka4eCTBO M KOJIMYECTBO HA JJOCTAB-
kute. Taka ce chbKpamaBa €HA OT CTBHIIKHUTE
Impu JoCTtaBKaTa Ha CYpOBHHH, KOUTO MOrart
na ObIAT AWPEKTHO BKIIOYCHU B JHEBHOTO
NPOU3BOJICTBO BeIHAra cjel KaTo HPHUCTHr-
HAT B IPEANPUATHETO. [2,6]

Enumunupane na epememo 3a HACMPOUKA.
IIpu TpaaMIIMOHHUTE METOAM Ha MPOU3BO/IC-
TBO C€ M3IOJ3BAT JBJITH UKW Ha MIPOU3BOJI-
CTBO, ThbH KAaTO BPEMETO 3a HACTpOWKa Ha
MPOM3BOJICTBEHOTO 00OpyIBaHE € 3HAYUTEI-
HO M ¢ Hee(eKTHBHO Ja ce TPOM3BEXKIA B
MaJIK{ TapTuad. ToBa BOAM 10 3aryOM Thid
KaTO ABJITUTC MPOU3BOJACTBCHU LHUKIIN YCCTO
O3HAuYaBaT MPOM3BOJICTBO HA TOJIIM Opoif
KOMITOHEHTH W arperatd, KOWTO CIell TOBa
TpsiOBa Ja ObAaT ckiagupand. ToBa OT cBOsS
CTpaHa € CBBbpP3aHO CBhC CIIOMEHATHTE Bede
pasxoau mo cbxpaHeHue. [lo-edextuBHO €
eKUIHTE, OTTOBOPHH 32 HACTpoHKa Ha 000-
PYABAHETO HENPEKBCHATO 1A YCHBBPIIECHCT-
BaT METOAMTE CH C LIeJl ChKpallaBaHe Ha TeX-
HUYECKOTO BpeMeE 3a MpeHacTpoiBaHe. Yecto
npu u3non3BaHeTo Ha cuctemarta JIT HeoO-
XOAMMOTO BpeMe 3a HaCTpOHKa ce ChKpalaBa
OT YacoBe JI0 MUHYTH WIN A0pHU ceKyHau. Ta-
Ka ce yJecHsBa CBHKpAallaBaHETO Ha MPOM3-
BOJICTBEHHTE IIMKJIM U CE CIIECTSIBAT PA3XO/HU-
TE 3a MOJIPHKKA HA TOJIEMH KOJIMYECTBA HH-
BEHTap KAaKTO Ha BXOJa, TaKa M Ha M3X0/a OT
cucremara. [6]

o [lpoussoocmeenu kiemxu. TpamurinoHHATA

MIPOM3BOCTBEHA CHCTEMA HU3II0JI3Ba KIBCTEPH
OT eJHaKBH 10 BUJ W INpeAHAa3HAUYCHHUE pa-
0OTHU cTaHIMH. B pamkuTe Ha MPOU3BOJICT-
BEHHUs MPOIEC TOIYroToBaTa MPOAYKIUS Ce
JOCTaBsl Ha BXOJa Ha JaACHHS KIBCTEP U 3a-
moyBa aa ce o0paboTBa OT BCHYKH PabOTHH
CTaHIIMY €THOBpEeMeHHO. ToBa BoIU JI0 3ary-
O THI KaTO YacT OT KamamuTeTa Ha 000pyI-
BAHETO OCTaBa HENBIIHO H3II0JI3BAH HIIM CE
u3noi3Ba Haja Hopmara. ChIIO Taka, OTro-
BOPHOCTTa 3a Ka4yeCTBOTO Ha KpaiiHaTa mpo-
IOYKIMS C€ pasipeesis MeXAy MHOTo padoT-
HUI U € TPYJHO J]a Ce MPOCIIEAH MPOU3BO/IC-

94

TBEHHS NPOLIEC U Ja ce OTKpUE BUHATA 3a Jie-
¢extHa nponykuus. Ilpu cucremara JIT ce
U3M0JI3Ba TPyNUpPaHe B KIILCTEPH HA BCUYKH
3BCHA, HEOOXOJUMH Jla ce MPOU3BEJC NaleH
KpaeH mpoxykT. OCBeH TOBa, Ta3H KJIETKa ce
00CITy’kBa OT MaJTbK OpOH CIIy>KUTEIH, YECTO
JIopu OT eauH. ToBa MO3BOJSIBA MaJTbK OpOif
paOOTHUIM Ja HM3BBPIIAT BCHYKU €TAald Ha
NPOU3BOJCTBOTO Ha JaJieHa 4acT WIM TIpo-
IYKT U aKo ObJaT OTKPUTH HEPETHOCTH B
mpoiieca Te na OpAar 3abensa3aHu paHo, Ipe-
1M 1a ObJie MPON3BE/ICHO TOSIMO KOJINYECTBO
HEKA4eCTBEHA IMPOAYKIHS, KOSATO cJell TOBa
Jna Obae OpakyBaHa. Tasu opraHu3aius Ha
HPOU3BOJCTBOTO CBIIO HWMa IPEIUMCTBOTO,
4Ye HaTOBapBa €IHAKBO BCHYKH PaOOTHU
CTaHIUH. JOMBJIHUTENCH TO3WTHBEH e(eKT
Ha TO3W METOJ € Y€ KOMITaHHATA ce HoKycHpa
BBPXY HM3IIOJI3BAHETO HA TOJISIM OpOl €BTHHH,
PBYHO OTNEpUpPaHN MAIIMHU, a HE BBPXY Mall-
KO Ha Opoil CKBITM ¥ BUCOKO aBTOMAaTH3HPaHU
TaKMBa, KOUTO U3MCKBAT BUCOKA HHBECTHIIHSL.
Cv30aeane na noo-gadbpuxu. llpu Tpamunm-
OHHATa OpraHu3alMs Ha MPOM3BOJCTBOTO CE
W3M0JI3Ba TOJSIMO KOJMUYECTBO IOJIyTOTOBA
MPOAYKIHSA, KOSATO M34akBa /la 0b/e oOpado-
TeHa. ToBa ce Hajmara 3a Ja MOXE BCHYKH
MAaIlIMHH 12 PabOTAT C MBJIHMS CH KamnanuTerT,
HO Bojau a0 3aryou. [lo-edexTuBenH momxon e
Ja ce 00CTMHAT MPOU3BOJICTBEHUTE KIETKU B
T.Hap. moa-hadpuku. Tesu moxa-habpuku ca
Taka CTPYKTYpUpPaHH ue Ja mpeaaBar Mojayro-
TOBaTa MPOIYKIHUS OT KJIETKa Ha KIJIETKa J0-
KaTo MPOAYKTHT He Obe 3aBbpHIcH. Taka ce
eIMMUHHAPAa HEOOXOIMMOCTTa OT TOJIEMH 3a-
macu OT IOJYroTOBa MPOAYKIMA. 3a 1a ce
IIOCTUTHE ONTHMHU3UPaHE Ha MPOU3BOJICTBOTO
TpsiOBa MHOTO TPEIM3HO Ja Ce IMpeLeHH Ka-
NaluTeTa Ha BCSKa KIeTKa B noa-gadpukara,
Taka 4e Ja HAMa KJICTKH, KOUTO paboTsT 3Ha-
YHUTEIHO MO-0BP30 WK MO-0aBHO OT IPYTU H
[0 TO3W HAYMH Jla HajuaraT CIMpaHeTo Ha pa-
0oTaTa WIM HATPYNBAaHETO Ha IOJIYrOTOBA
HPOIYKIIHS.

Usnonzeane na Kanban. TpaauumoHHata
NPOM3BOACTBEHA CHCTEMa IUIAaHHpa 3aKyIly-
BaHETO W 00paboTKaTa Ha Marepuand Ha Oa-
3aTa Ha W3UCKBAHUATA, 3AJI0KEHU OT ThProOB-
ckusi otnen. [IpousBexxgar ce roiemMu KOJIH-
YecTBa CTOKH, BBIIPEKH Y€ YECTO HsIMa Hame-
peH 3a Tax KymyBad. ChIO Taka, BCsKa pa-
0oTHa cTaHIMA paOdOTH Npe3 MOBEYETO BpeMe
Py MaKCUMAaJIHO HaTOBapBaHE 3a J1a Ce TeHe-
pHUpaT UKOHOMHHM OT Maiaba U 1a ce Hamaiu
CTOMHOCTTa Ha eAuHulla npoaykuus. Tosa



BOJIU JI0 MPOU3BOJICTBO HA I'OJSIMO KOJIMYECT-
BO IIOJIYTOTOBA MPOAYKIMA, H3YaKBalla CIIe-
Ball eTamn Ha o0paboTka. Llenust To3m mporec
reHeprpa pa3xogu He caMO MO ChbXpaHEHHE,
HO U TaKHBa, CBbP3aHU C OpaKkyBaHE Ha Bede
Ipou3Be/leHa MPOAYKIMsS, KyIlyBay 3a KOSATO
He Moxe 71a 0bae HamepeH. CpIo Taka, He-
TOYHA HACTPOWKAa HA HIKOS OT pabOTHUTE
CTaHIUK MOXE Jia JIOBEJC JO IPOU3BOJICTBO
Ha MPOAYKLMs ¢ Ae(eKTH B rojeMu pasMepu
npeau HEW3NpaBHOCTTA Ja ObIE OTKPHUTA H
oTcTpaHeHa. Te3u HeJOCTaThIM MOTAT a3 Ob-
JaT u30erHaTtu 4pes3 M3IMOJI3BaHETO Ha CHCTe-
mara ,,kaHOaun”. [2] KanbausT Moxe ma Obe
KapTa, TOIT4e, CBETIIMHA WIM KaKBaToO U Ja €
Jpyra CUTHAJU3AIHs, Y€ ca HEOOXOMMH OIIe
yactu. Korato eguHMAT OT eTtamure OT Mpo-
W3BOJICTBOTO MPUKIIOYM paboTara CH, TOH
CUTHAJIM3Upa 4pe3 KaHOaHa Ha omeparopa Ha
eTana HeIOCPEICTBEHO Npeiud Hero ye ce
HYXZlae OT OIlE eIHa WM HSIKOJKO 4YacTH,
KOUTO 6I/IBaT JOCTaB€HU B TOYHO 3asABCHOTO
KoJIn4ecTBO. Besika paboTHa cTaHIMA M3MOJ-
3Ba €JHA U ChIa CUTHAJIM3ALU 32 1a IOKaxe
Ha CTaHLUATA MpeAd Hes, 4ye € HeoOXOIHMO
Ja Ob/e 3axpaHeHa ¢ MaTepuand U yactu. [1o
TO3M HaYWH 3HAYMTEIHO CE€ HaMalsiBa ChXpa-
HSIBaHATa MOJYroTOBA MPOAYKLMS U Aedex-
TUTE B IPOU3BOACTBEHUSI IIPOIIEC CE OTKPUBAT
MHOTO MTO-0BP30 OT KOJIIKOTO aKko TPsiOBa Ja ce
HPEraexaaT ToJIeMH KOJIMYEeCTBa HEeH3IpaBHA
npoaykuus. Celata cucTeMa MOXe J1a ce U3-
M0JI3Ba M 33 KJIMEHTCKH MOPBUYKH, KOUTO O]
(hopmarta Ha KaHOAH CHUTHAIHM3HWPAT HA BCAKO
3BEHO KOJIKO TOYHO YacTH TpAOBa Ja MpOM3-
BeJIe 3a J]a ce JOCTAaBU 3asBEHOTO KOJINYECTBO
HOPOLYKIMA U J1a C€ HAMAaJId PUCKA OT CBPbBX-
3aracsiBaHe C FOTOBU CTOKH.

Edextn ot npuioxenuero Ha JIT BbpXy
CYETOBOHATA CHCTEMA HA MPEANPUSATHETO.

HartoBapsane.

C BwBexmaneTo Ha JIT cucrema B Mpou3BO/-
CTBOTO Ha IMPEANPHUITHETO, HATOBApPBAHETO Ha
CYETOBOJHUS OTAeN HamansBa. OT enHa CTpaHa,
OCHOBHA YaCT OT CHCTEMaTa € TPYJOBHUTE pecyp-
cH 1a OBIaT M3I0I3BaHU CaMO KOTaTo MMa Heoo-
XOJUMOCT J1a Ce IPOU3BEXaa. 3aToBa OTMana
3abJDKEHHETO HA CUETOBOJHHMS OTACH Ja MaK-
CUMH3UpPa M3I0J3BaHETO HAa paboTHATa pbkKa M
[0 TO3M HAYWH Jia HamaJld [IeHaTa Ha TpyAa Ha
yoBekouac. OT Japyra cTpaHa, Thii KaTo HUBaTa
Ha CTOKWTE, MOJAbPKaHW Ha CKJIAJ[ Ca HHUCKH €
1o-¢()eKTUBHO T€ J1a OBJAT BIIMCAHH KATO TEKYIII
pasxol, a He Ja C€ M3MO0JI3BaT PECYPCUTE Ha cue-
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TOBOJZHUS OTJET 3a Jla CE MPOCIeAsBaT HHUBATA
UM B Kpas Ha BCEKH OTYCTCH TMEPHOJA U MO TO3M
HAYMH J]a C€ M3YHUCIIABa CTOMHOCTTA Ha MpOja-
neHata npoaykius. CeIo Taka, moOpa crparte-
THs € J1a Ce MPEKbCHE MPaKTHKATa TPYABT Jia Ce
3ariania Ha eJMHHIA MPOU3BECHA MPOAYKIIHS,
KOETO CTUMyJHpa OBpP30TO MPOU3BOACTBO Ha
ronemu koiudectBa. [lo-Baxkno mpu JIT e na ce
MPOM3BEKA KAUECTBEHO, a HE OBP30 U TEMITOBE-
Te Ha paboTa Jia ca ChOOpPa3eHU C TEMIIOBETE Ha
pabota Ha 1sU1aTa cucteMa. JIpyr acnekT Ha cue-
TOBOJICTBOTO, KOMTO TpsiOBa Jia ce MPOMEHHU 3a Ja
Ce OCBIICCTBH YCICIIHOTO IPEMHUHABAHE KbM
JIT e opranmsanusara Ha TUam@aHusaTa. Tl KaTo
BMECTO JOCTaBKHM Ha TOJEMH KOJIMYECTBA OT
MHOTO M Pa3jM4YHH JOCTABYHIM IIe MMa MHOTO
Ha Opoii MaJIKu 1O 00eM JIOCTaBKH OT MaJlkO Ha
Opoil yTBBPJEHH JOCTABUMUIIH, e € HEOOXOINM
MO-MAaJIKO TPY/I 32 OpraHu3alys Ha (UHAHCOBUTE
OTHOIIICHUS C TE3W JIOCTaBuuIM. TpsOBa na ce
oTOenexu, odade, Ue ako CUETOBOJIHATA CHCTEMA
He ce ajanTupa 3a 1a npueme mozena Ha JIT nma
OMAaCHOCT Ts Ja ObJE ,,3aTpyHaHa™ OT roJieMHs
Opoli (axkTypu, CBHIPOBOXKIAIIM JOKYMEHTH U
MOPBYKH, CBBP3aHU ChC BCAKA JIOCTABKA.

Bobnpocu, cBbp3aHM ¢ IPUJIaraHeTo.

Nma HsIKOIKO BBIIpOCa, KOUTO TPsiOBa 1a Ob-
JIaT pasriieaHd OT KOHTpoJIepa KOraTo CHCTeMa-
ta JIT Obae npunoxena. EquH oT TX € BB3MOXK-
HOCTTa 3a MPHU3HABAHE KAaTO pa3XoJl Ha IEIUd
nHBeHTap. ToBa e Taka, 3amoTo pazMepa Ha Ma-
TepUATHHUTE 3aIlaCl MOKE Jla CE CBHE TOJKOBA,
4ye na ObJe MO-JIECHO Jla ce€ MpH3HAE Karo pas-
HOCKH, OTKOJIKOTO J1a C€ TIPOBEKIa TEPHOIINIHO
OpoeHe Ha MHBeHTapa. ToBa MocTaBs Ipej KOHT-
poliepa mpoOieMa, 4e MOXKe Ja Ce HAYUCIAT 3Ha-
YUTEITHU Pa3XOJy KOraTo OCTaBaIIOTO KOJHYEC-
TBO OT MHBEHTapa Ce OKa)ke HETOMHO I10 HAKAKBa
npuuuHa. EMWH OT HauMHWUTE 13 U30ETHETEe TO3U
Mpo0JIeM € MOCTEIIeHHO Jla Ce Ch3/ajIe pe3epPBEH
WHBEHTAp Cpelly O4aKkBaHUs Opak, Taka 4e CTOM-
HOCTTa My Ja ObJe pasmpejeiieHa B HIKOJIKO
CUETOBOJIHU OTYETHH TIepHo . [2,6]

ChI1I0 Taka OTYUTAHETO HA Pa3XxoAMTe TPsOBa
Jla ObJie MPEHACOUYEHO OT OTYMTAHE Ha MPEKHUS
TPYJ U PSKUHHUTE Pa3xoau KbM TaKUBa 00JIaCTH
KaTo IIEJICBO OCTOHHOCTSIBAHE W OCTOMHOCTSIBA-
He, OCHOBaHO Ha JeitHoctu (activity based cost-
ing).

Hafi-ronemusr mnpobnem, o0ave, ocTaBa
CIIPABSIHETO C MOTOKA OT JIOKYMEHTAIlUs, CBBp-
3aHa ¢ MHOTOTO Ha OpOl MajKu J0CTaBkH. EnuH
HAYMH 3a CIpaBsHE C TOBAa € Ja Ce€ MpaBAT IO-
PBUKH 32 IUIOTO KOIWYECTBO HEOOXOIUMHU Ma-



TEepUaIX IO JaTH 3a LEIHs IPOU3BOACTBEH Iie-
pHOA U Ja ce IUIAlla 33 HIKOJKO JIOCTaBKU Ha-
BeAHBXK. [pyr moaxon e cBbp3aH ¢ MpaBeHEe Ha
IUTallaHusiTa Ha 0a3a Ha Oposi Ha MOJYYECHHUTE
CTOKH BMECTO Ja C€ H34akBaT (aKTypuTe OT
JOCTaBUYHKa.

CMeTtka 3a MaTepuaJIuTe.

[Ipn wm3momsBanero Ha cucremara JIT e ot
roJsIMO 3Hau€HHE Jia ce CJIelH 3a TOYHOCTTa Ha
CMeTKaTa 3a MaTepHajuTe, W3IMOJA3BAaHH MpHU
MIPOM3BOACTBOTO Ha BCAKO M3zenue. Toa e Taka
TBHH KaTO MOPHUKHUTE CE€ OCHOBABAT HA KOJIWYECT-
BaTa OT cMeTkaTta. ChIIO Taka, ako CMETKaTa ¢
HETOYHA M CUETOBOJHHS OTAEN H3I0N3Ba IIO-
ChBpEMEHHAaTa CHCTeMa 3a 3alllalllaHe Ha JocC-
TaBYMIINTE, OCHOBAaHA Ha KOJUYECTBOTO MPOU3-
BEJCHA NMPOIYKLMS, IUIAalIaHusATa e ObaaT He-
tounu. [IpuumHa 3a TOBa Ime OBJe TrpenrHaTta
WHpOpPMAIIUS 32 KOJIMYECTBOTO BIIOKEHH Mare-
pHaI B eAMHULIA U3LCTIHE.

HamassiBane Ha pa3xoaure.

Pa3xonute, cBBp3aHM ChC 3alIalllaHETO Ha
CUETOBOJHUS OTAEN B MPEANPHUITUETO TPAOBa A2
HamalesT, Thb KaTro HaMmalsiBa HATOBapBaHETO

My.

4. KoMnlOTHPHO HHTETPHPAHO MPOU3BOJIC-
TBO

CucremMaTa 3a KOMITIOTBPHO HWHTETPUPAHO
npousBoactso (KUII, computer integrated manu-
facturing — CIM) ce ocHoBaBa Ha HAIIMYHMETO Ha
neHTpanHa 0a3za JaHHU 32 TPOHM3BOACTBOTO, B
KOSITO CE ChIbp)Ka BCSKakBa MH(MOpMamus OT-
HOCHO JBIKEHHETO HA YaCTUTE M MaTepPHAIIUTE B
MPOM3BOJCTBEHUS Tipouec. bazara mgaHHM 00X-
Ballla [eJisl MPOIIEC OT M3/IaBaHeTO Ha IMOpPBHYKa 32
3aKyITyBaHE Ha JaeHHs MaTepHall Mmpe3 mporeca
Ha 00paboTKa 10 EKCHEeTUPaHEeTO Ha TOTOBUS
MPOAYKT OT NPEANPHUATUETO KbM KiMeHTa. Ta3u
cuctema HanomoOsBa MRP I, no KHUII e ome
M0-3aIbJI00YEHa, Th KaTo BKIIIOYBA JIOPU YII-
paBJIeHHETO Ha POOOTH3MpaHa TEXHHKA 3a MPO-
HU3BOJCTBO. HaanMep adBTOMAaTH, KOUTO B3€MaT
CYpPOBHHHUTE OT CKJIaJa, OCTaBAT TM Ha POOOTH-
3UpaHd MOTOYHH JIMHUM JOKATO APYTH POOOTH
CHaOAsBaT TOTOYHATA JIMHUSA ABTOMATUYHO C
BCHYKH HEOOXOAWMH YacTH WM arperath 3a 3a-
BhpIIBaHe Ha poxaykra. Cucremara KUII e Haii-
YCIIEIIHO TPHJIOKUMA TPH NPOU3BOACTBOTO Ha
CTaHIapTH3WpaHa TPOAYKIUS B TOJIEMH KOIH-
YecTBa, KOWTO Ja ONPaBAasAT CPABHUTEITHO BUCO-
KaTa 1eHa Ha BeBexaaHero i. [10] M3non3Bane-
TO ¥ HaMaisBa BPEMETO 3a MPOU3BOJCTBO Thii
KaTo Ha MPaKTHKa C€ eNMMUHUPA H3YaKBaHETO
MEXIy OTAEITHUTE PabOTHU MPOIECH U CE ONTH-
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MH3Hpa MOTOKA Ha MPOU3BOACTBOTO. ChHIO Taka,
CTOKHTE C€ MPOU3BE}KIAT C MHOTO MAJIKH 3aryou
W HUBaTa Ha JedeKTHA MPOMYKIHS Ca CHITHO
3aHMKCHH.

Edextn ot npunoxkennero Ha KHUII Bbpxy
CYETOBOJHATA CHCTEeMAa HA NMPeaNPUATHETO.

Bunpocu, cBbp3anu ¢ npuiaaranero. Oc-
HOBHUTE BBIPOCH, CBBP3aHU C IMPUIAraHETO Ha
CHCTeMara OT TJIeJHa TOYKa Ha KOHTPOJHMHTA ca
CBBp3aHU C U3rPKIAHETO Ha HHTepdenc Mex-
Iy KOMIIOThPHATa CUCTEMA U CUETOBOJHUS OT-
nen. Cucremara KUII cpappka B cebe cu or-
POMHO KOJMYECTBO TeKylla WHGOpMAIus KaTto
JlaTd, Ha KOWUTO Ca MOCTHIMWIN MAaTE€pPUAIHTE,
JIOCTaBYMIIM, KOJMYECTBA, KAKTO U JAATU U KOJH-
YecTBa Ha CKCIICAUPAHUTE CTOKH. | eHepmpa ce
nH(pOpMAIUS U 32 BpEMETO, KOETO OTHEMAa BCEKH
eTan OT MPOU3BOJACTBeHUS UKBIIL. [5] IIpu cHab-
JIIBAHETO HA CYCTOBOIHUS OTIIET CBOCBPEMEHHO
¢ Ta3u nHGOpPMAITUs TOU MMOJTydaBa Bb3MOMXKHOCT-
Ta J]a U3BBPILIBA CICIHUTE NEHHOCTH:
® AsmomamuyHo niauane Ha 00CMasyuyi
o Asmomamuuno uzoaeame Ha Gaxmypu Ha

KAUeHmu
® AgmomamuyHo OcmoUHOCMABAHE HA BCEKU

eman om npepabomrkama

IIpu ocurypsiBaHeTo Ha Ta3u uH(pOpPMALUS
CYETOBOJHUSAT OTHENI MOXKE Ja H3TOTBS TOYHH
€XKEIHEBHU JOKJIAaU 3a JeuHocTtra. EnmHcTBe-
HUST THIT Pa3X0JH, KOUTO OCTABaT CPAaBHUTEITHO
HETOYHH B CHCTEMATa ca MOCTOSHHUTE Pa3X0Iy.

B mo-pasmmpen BapuaHT HHTEpQEHCHT MeX-
ny KUII u cyeToBOIHUS OTAET MOXKE Ja BKIIOY-
Ba BpBh3Ka M C BBHINHU (UPMH HampuMmep 3a
MpOCIIesiBaHe Ha MPATKUTE KbM MPEATPUATHETO
32 M3YMCISABAHE HA HEOOXOMUMHTE OBbACIIN
CKJIa{OBH HAIHUYHOCTH. [3,5]

TpanzakuuoHHu rpemku. I[Ipu aBromarnu-
HOTO CHA0JSBaHETO HA CYCTOBOJHUS OTICN C
napopmarus or KUII cucremara ce Habmozaasa
HaMaJsiBaHe Ha Oposl Ha PErHuCTPUpPAHUTE TPerl-
ku. [lopagu BHcCoOkaTa CTENEH Ha TOYHOCT Ha
cucTeMara Ha TpakTHKa HE CBIIECTBYBAT HH-
(OpPMaITMOHHU TPEIIKH, KOUTO C€ HYXKIasAT OT
TOTBITHUTETHO Pa3rIekKTaHe OT CYETOBOJICTBOTO
M OT ThpPCEHE Ha mMpuuyHHaTa 3a Tax. [3] Ako B
npeanpuaTueTo npeau pbBexaanero Ha KUII ca
O TeHepupaHd TOJsIM Opoil CUYETOBOTHHU
TPEIIKY, BHE3alHUA UM CIaJ B pe3yiaTaT Ha
JIEUCTBUETO HA CHCTEMAaTa MOXE JOPH J1a JOBEIE
JI0 ChKpallleHHWe Ha TIepCOHal, KOWTO Beue HsAMa
J1a € HEOOXOIUM.

HamansiBane Ha pa3xoaurte. BbBexnanero
Ha KHII e cBbp3aHO OCHOBHO C HaMajigBaHE Ha



pa3xoaMTe 3a MEPCOHAT B CUCTOBOIHUS OTIEIN.
ABTOMaTHYHOTO TI0/IaBaHe Ha WHMOPMAITUI KBM
OTHeNa U MO-MaJKOTO KOJIMYECTBO Ha TPEIIKUTE
HaJiaraT M3MOJ3BaHETO HA MO-MabK Opoii 3aeTH.
Bonpeku ToBa, TpsOBa 1a ce B3eMe IOJT BHUMa-
HHME BHMCOKAaTa lleHa Ha BBHBEXKIAHETO Ha CHCTE-
MaTa U MNPOIBIDKUTETHOTO W TECTBAHE U IMpPOT-
pamMupaHe mpeau na Oblie IMycHaTa B eKCIuioaTa-
ys. B Ha9amoTo pa3xonuTe 3a BHBEKIAHETO Ha
KHIT 06MKHOBEHO ca MHOI'O IIO-TOJIEMH OT HKO-
HOMHHUTE, KOUTO MOTaT Ja OBAAT peain3npaHu.
C TeueHue Ha BpeMeTO, 00aye, CIECTCHUTE
CpeAcTBa B JaJ€H MOMEHT U3paBHSBAT U HAIX-
BBPJISIT MbPBOHAYATIHATA UHBECTHUIIMS.

3akiIoyenue

B cneactBue Ha pasrieaHUTE YETHPU METO-
Jla 33 OpTaHU3alMs Ha POU3BOACTBOTO Ha Tpe/l-
MIPUATHETO C€ HaJIaraT CIICAHUTE U3BOJIU:

[IbpBO, MpHIAraHETO W YCBOSBAHETO MM €
Helleka 3ajjada, CBbp3aHa 4ecTo C rojisiMa HHBEC-
TUIMS 332 OCUTYpSBaHE HAa HEOOXOJUMHTE KOM-
MOIOTBPHH CHCTEMH M aBTOMATHU3UPAHO MPOU3-
BOJICTBEHO 0o0OopynBaHe. Pazxoau ce renepupar
CBIIO OT HEOOXOJUMOCTTa CUCTEMHUTE J1a ObJat
TECTBaHU W HACTPOMBAHU MPOABIDKUTEIHO 32 Ja
ObJic MOCTUTHATO HEOOXOJMMOTO HHBO Ha Ha-
nexxanoct. EnBa cien ToBa MpeAnpuUsTHETO MO-
e Jla pa3ulTa Ha TIX U Jia U3M0JNI3Ba M30paHaTa
cUCcTeMa KaTo OCHOBHA (popMa Ha OpraHu3alus
Ha MPOU3BOACTBOTO cu. OT apyra cTpaHa, Bb-
BEXIAHETO M YCIENIHOTO MpHJaraHe Ha CHUCTe-
MUTE TOYHO Ha BpEME M WHTETPUPAHO yIpaBlie-
HUEC HA JUCTPUOYIUSATA YE€CTO Hajlara OCHOBHA
peOpraHu3alvs Ha MPOIECUTE B MPEIIPUITUETO.
Ilenata Ha Te3W NMPOMEHH, W3pa3cHA B IMPEKH
Pa3xoJiv U B TIPOITYCHATH TOJ3H € BUCOKA.

Bropo, u3nons3BaneTo Ha KOSATO U J1a € OT pas-
[JICJIAHUTE CHCTEMH € CBBP3aHO C MHOTO BHUCOKO
HHBO Ha TOYHOCT 110 OTHOIIICHUE HAa OTYUTAHE HA
WHBEHTapa, CMETKaTa 3a MaTepUAIHNTE M Mapil-
pyTH3anusaTa Ha TMPOU3BOJACTBEHHUs Ipolec. 3a-
TOBA IPEJU JIa CE B3eME pellieHHe 33 U3IMO0JI3BaHe
Ha HSIKOS OT Pa3rJieIaHUTE CUCTEMU MEHUJIK-
MBHTA TPSIOBA J]a € CUTYPEH, Y€ MOXKE Jla HaJIOXKHU
HeoOXxoamMara KyJiTypa BbB pupmMara 3a cira3pa-
HE Ha MpaBWiIaTa U METOJAUTE Ha padoTa. B To3m
CMUCHII, pOJIATa HAa BBTPEIIHUTE OJUTOPH B
OPEANPHUSITHETO € OT TOJIIMO 3HAYCHE.

Tpeto, KakTo € U3BECTHO, BCsika Gupma e oT-
BOpCHA CHCTEMa, B3aWMOJICHCTBAINAa HEMPEKhC-
HATO C BHHIIHU 34 HEs CTPAHU — JOCTABYMIIA Ha
CTOKM W YCIYTH, KIMCHTH, BJIACTUTC W OPYTH.
3aroBa, yCIENIHOTO NMpWIaraHe Ha pasriielaHuTe
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CBETOBHM NPOU3BOJCTBEHH NMPAKTUKU 3aBUCH HE
camMo OT BBTpELIHH 3a (upmaTa (akTopH, HO H
OT TaKMBa, BHPXY KOUTO TS MMa Mal’bK WIH HU-
KakbB KOHTpoJI. [IpoMeHuTe, KONTO HACTHIIBAT B
OopraHu3alusTa Ha IPOU3BOACTBOTO HEIPEMEHHO
ca CBBP3aHM C IPOMEHU B JOTOBOPHUTE YCIIOBUS
MeXy IPeanpUsTHETO U KOHTpareHTute my. [o
OTHOIICHHE Ha TO3U (AKTOp MPEJUMCTBO HMMAT
TrOJIEMUTE W aBTOPUTETHH KOMIIAHWH, YHATO
3HaYUMOCT € YCJOBHME MapTHROPUTE MM Jla Ce
CchOOpa3sBaT ¢ BHTPEUIHUTE UM LIETH U TUIaHOBE.

Brnpeku ronemusi Opoil TpyAHOCTH, CBBp3a-
HU C TIpWJIAraHeTO Ha pas3rJeaHHuTe CBETOBHU
MPaKTUKU 32 OpPTaHM3alvs Ha MPOU3BOJICTBOTO,
MPaBUWIHOTO UM IIpWJIaraHe HOCU IOBEYE I03H-
THUBU OT KOJKOTO Heratusu. Hamanssa Oposi Ha
TPEIIKUTE B CYETOBOJCTBOTO Ha (hupmMaTa u pas-
XOAMTE 3a CYETOBOACTBO, KOETO IIOBMIIABA
edeKTHBHOCTTa Ha paboTa MMUAXKA W Ipea Kiu-
€HTHUTE U IOCTaBYHUIINTE H.
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