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nH cT nT v4n o HA Jr HA HKOH O MUR A
l'-

Op.aHH3arllrn
Ha cHadAnBaHeTo
c $HHaHcH
B drnrapcmnTe SepnrH

-CJ.".'. A-P XPAEPI4H EAIIIEB,
I,lucmumym no azpapHa uKoHoJvtttrca _ Cofiua

BTH;#1":rr4ryrrr4oH 
anHaHKoHoMHxa (r,rxo -

HoMLrKara Ha rpaH3aKrlr4oHHure pagxoan) a ,our_Ha MeroAonoru.rr za pazlupaHe Ha pa3nurrHuTe
{opr" 3a opraHaaarJafl Ha arpapHara 4efisocr(E a ur e n, l SSey n 

"*".arri. .otr"H ce npaB.f,rycnerrrHr{ oI]r.rTH 3a aAanT4paHe Ha Hefinu* iror"_
unrrr,r H Kbr\{ aHailn3a Ha arpapHoro SaHaucaiu"a(T9p 3 u e n, lee5; T. p ;;;; ; E J;;;ii6oz1.

Cnope4 Ta3u-"Honai' no."*u Ha HKouoMuqec_
Kr4fl aHarm:, us6opbr Hjr erHa Hrru rpyt, $opru3a ynpaBJieHr{e Ha csa6A.rrBaHero c @r,rnau.c"..qace onpeler.s oT HHCTHTrItroHanHaTa cpeAa _ cb_IrIecTByBaHero Ha qacrHH rrpaBa ntpxy afpapHH_re pecypcr{, rpaBa Ha AofoBap.sue, Ha e$ei,iilr"a
cr4cTeMa 3a caHKrIr{oHHpaHe rr 3aruHTa Ha qacTHH_
re rrpaBa Lr KoHrpaKrr{, Apyrn Sopv arrHuu ue@op_
MaJTHH OrpaHr{qeHr{.s;.u ot paeuuu4emo ua mpau_saKquoHHume pasxodu Ha HaJrr{qH}rre (ro npa?rra_LrecKH Bb3MoxH y) an epHar r4BHH Sop r*a u ru' op.u _

Hr43arln_rr ua csa6A.rrBaHero c QuHaHcll (E i ur.e n,

?99911 
(DepnaepcKr4Je npe4npueMar{r4 rrre pa3rxu_

g1",ut pa3Mepa Ha Sepnaara nocpeAcrBoM HsKaK_
aa eopva Ha cHa6a_sBaHe . *urrrrirr- a;;;;;*pr_He Ha co6crseHr4 cpeIcTBa; pequlporrHo, cbBMec_
THo HJrH 3aeMHo QnHaucnpane) canao u*o ," 

"*u
:,p, :: Yl:I:_" r p e4 H M c rB a r o o rH o ru e H r4 e n a A p y _

rr4re eopnau na SuHaHcr4paHe H 3a pa3urupeHr4e

1r1 Sgnvara (vpe3 KoHrpaKr 3a .rnuOa"uur!-.r"
7?y: I" !: _lq 

yA, x o o n e p u p a H e, crr r.r B a H e, r p oA a x _

oa Ha rsn or co6crnenocrra, BepTr,rKanHa HHTer_parJtrs, rrHBecrr4paHe r43BbH Sepiaara). E@eriun_
Hunr p a3Mep (uxouovu.{ e c ruie'.p urrriirj iu O rpMaTa IIIe ce onpe.{en.f,T oT CbBKynHr{Te pa3xoAH
3a y[paBJreur{e ua cna6g.rrBaHero i 6r"a"cri, cia6_
A.rrBaHero cbc 3eMfi, cna6gxBaHero c TpyA, cna6-
tr.rrBaHeTo C MaTepr4an:Hu a(TrrBrr r{ 3a MapKeTUHf
ua @epvepcKa lRoav*u^r. CpurHrrreJrHu.sr pa3_
Mep Ha rpaH3aKrlr4oHHlrre paaiolu rrle 3aBr4c' or:rroBeleHqecKHTe xapaKTep:]1IQTUKLI Ha afpapHure
areHTH (raro orpaHr4qena paquoHaJiHocr, TeHAeH_
I\Us. 3A OfIOpTroHr43bM, AOBepr4e, r43fpaxAaHe Hapenyrarlr4 fl), u oT Kprrru.{HHre xapaxrep vc,rLrKrr Ha
Bc.sKa rpaH3axqux (npucBo.seMocr, bnruq u$uu_Hocr Ha aKTrlBlrre, HeonpeAexeHocr, r4 vecrbra)(Eg rr e B, 20006). I -----

I{e.nra Ha ra3n crarnfl e Aa ce u4eurueuqupar

10 I uKoHoMuKA u vnpABJrEHuE HA cEJrcRoTo crorrAHCTBo s I 2003

AoMr{_Hr.rparrruTe Sop rrx r a e x H a Hc oBo cs a6Asna-ne n 6r.nrapcxnri Seprrrr ,r'rr-.. oueHu TffxHaTa
cpaBHr{Te,rua eSercrHBHocr. I I:c-re:naHero ce 6a_
3WPA HA MIIKPOHKOHO}IIIqECNII .]AHHIT C'6PAH'E-O,
MeHaAXepI,rre Ha oKoro 0.5o,o oT [a3apHo opl4eH_Tl4paHvre Sepvu n crpaHarai.

Oopuu sa cnadArrBaHe c SnHauclr

@ep'crvKa Ha HHrepro upa*uresepvu
nnx (Saurer u Tep:uen 2001).

Btmpewuo fiuuaHcrrpaHe

-__9."o"rra Sopnru .a $""aHcnpaHero Ha rcia_Hocrra sa 6urapc.Knre^Sepvn ia "co6ci*irr.cpeAcrnafr (ra6r.- l). MHos""cr"oro oT cera cb_rrlecrByBarqr{re @epvu B crpaHara ce pa3BHXa
cneA npriBaru3aq:asla na arpapHraTe pebypcu rE
p eop raHu3arJlr s,r a (u nu l uxn H4a a^ r, i1 

"u. 
rrp. _

f,tH'"y::-- 9:lMepcKr{ opraHu3 au^i 1rxdC,/{JU/. VIHHIJNI4PAHETO H PA3BHTI{ETO HA TE3U HO-

i:..:lly*ypn 6eure cnrp:aHo c orpoMHrl cnerlu_
QLTqHH 3a ,la.qeHara Sepva raHseciHrJwt4: o6v"re_
Hr4e B yrpaBneHprero Hyr @epvara (npe*"urrri6r_
KarIH.s, HarpyrrBaHe u o6naflH-aHa onirr u r.u.), op_
raHn3 aIIHoHHo p a3B HTr,re (uuutluup aHe, cb3AaBa_
He, npecrpyKryp_Hpane), r43rpaxAaHe Ha peryra_
IJ}tfl H TbprOBCKa rv{apKa, HaMUpaHe Ha rrOAxOAfi_Iqa creunanr3arJr, s trp.Karo npaBr{xo He cb_IqecrByBa BTopHqeH rra3ap sa noro6"" ,rrr"o .n._
uz0nvHu sa a-ale*ra O"pioa irrrnrro.rHu, HeMare_puanuu) aKrHBH. Korbrb cneuru0ruG;;;;;;;;,
:::Ill"lrre HapacrBa, rofaBa BsrperxHoro H BbH_rxHoro (pHHaHcHpaHe He ca arrepHarHBHH Sop_MLr u | | 

n ep S e r rH o B 3 aHM o, u r. r"-J, ;'i .' C;o*"; 
"rerrHo npo4aN6ara Ha co6crnenocr (equityrJ 

"""BbrperxHoro cua6ArBaHe e eAHHCTBeHO B}3MO)K_

lyr ^?rrH 
ra.SuHaHcr.rpaHe Ha re3n aKTr4Brr (W i l_liamS.Fn, 1996).

,, ^ 

o-:l.^tl 
I 

o_"- u, n rp a n c S o p M r.{p a ut }rr e c e y c n o B H.,rHa BT4COKA UHCTHTyTIHOHaIHa-, flagapH?, u IIoBe-
reHr{ecxa HeolpereJreHocT, uoneqeio oT TpaAH_
TIHOHHT4Te afpapHH r{HBeCTUT\r4Lr cbrrlo TaKa ce oKa_3axa B pexuM Ha Br.rcoxa cnequQrlr{Hocr litsupo_BeHr{ B 3eM.rrrarr). HavupaHero Ha He3aB ucarM na_
3apeH uHBecrurop 3a SuHaucupaHe Ha no4o6Hu
aKrkrBw 6erue rasxrroqureJrHo c*r.ro (pur^Jo" ,u
HaMHpaHe Ha KpeAHrOp, ycvlrrr.q sa AoroBap.sHe
Ha ycnoBurflTa Ha 3aeMa, sarylure cBbp3a HLr c 3a_
AOBOn.rIBaHe Ha II3HCKBaHvrflTa 3a r4IIOTeKa, 3a rIJIa_
tuaHe Ha cBpbx-Br4coKa Jrr4xBa vJru ilpyfir .qonbJr_Hr4TenHr4 nnaTexu) ntu Aopr4 Henr:voxHo. Karope3ynrar or roBa BbrperrrH-a, a He BbHruHa $ofrraa: a Snnau ctrp a*e 

_Ha Tp aH3 aKrIr{HTe, n oArbp)KaHr{
or re3pr aKrHBr4, 6e nafi_e$exrranHa Sopnraia ;^_Hay opraHr43aqux (E a ru e a, 1997).

Apyra rpzrrnHa 3a AoMHHr4paHero Ha BTirpeu_
Hara @oprta ra Suxanrrpur.ta BlrcoKrrre rpaH_
3aKrIHoHHr4 pa3xo.qvr Ha n:nruSepMeHr{Te uHBec_
TurlHH, B yc,ronHflTaHa uecra6vrHa cpera HHBec_
THuHHre s co6crseHara $epnaa ce oKa3axa Hafr-
eQexr'aHara Qopnaa :a HinoJr3BaHe Ha HaJrHr{HX-le eHHaHcoBH pecypcrl. 3a ror_sNa a Lraer or Ao_MaKHHCTBaTa BbTperxHoTO r43[On3BaHe Ha npHIO_
6urnr e (or p e cr r4Tyr\HfrT a, p a3 np eAeneHH ero Hnr{



l-

I I / n\e I s OsJ)HYaoJJ OJOlDas) VH snHrI'HYdaA n VXnwoHQ{a

-x,{Vodt oil oJoHI^l €xrg ('dV u ,{ex-,{os 'oslcan
-enreuduVadu orex) nsnrve erewdaQ ee nunuQlttr

-O[C rrHeduguserdO Osmedrts sits eluulturoesHl4

€soJ Hesco' Yttitenduoducxa e*hvlcr4norudouo

€HmHqs Jo ernl4nl4rcesHu r':,u\n€c ec eY nnr'

-en (rnuxohl€lts oHe src HHVo orc err) yuurylae - K€ H

r-.b rodrsox Hemedrc.s rtrHHJredraY (urnreQ

""ori*eg 
eu ru,(g 'rsafiodu Hesxur nerngerceu)

udeeeu'vt'ocHeiuQ naoxcrEd onrnc eu rufie6ruc

g 'ucd,{ced naocHeHiaQ oJI'IHhI4IreH eH sHeserolr

-Ept Et HI.{h€H neanrxeQa-per otnc.c eqeg eueduc

-ueunQ orosmedrs.s uwdeQ ernurretlcdamox eg

"aHesv,(dogo 
I'1 exurixur -eHg€rr€htoxodnm

etnes,(srcetns.c ourrorprvosgnodu €sclfouou 0c eV

urrn '(rouonow) rcol IHcHs€E €HmHts eHHedrsoH

-va eir 'r,udetets ulnescuulf r €H errnfie,(rvlc aelrr

-oVoedr ec eV €e usnJxe uHr'uQnneuc-osou'{dr
T4HOOVOU eH ol4Halcsedu'( pr aneducHennQ €0 €se

-udut, ac ovodum rcoHesrcgoc (tc) erensnJxor

-ox otneo org 'uwdeQ eruureiVusuYHll €H ernfiuri
-edr s entuxrarcotroH (ngernen1) nder.reed en prnnton

-oxu €0 r€nflHorou uel todro c r4rIH tcolturoVan
€XOOH8 t I'IsnIx€ OHSOHCO €C €sOI 'H'I Ilt OIOSOH

-orrh €0 €rcot t uuroged ?H oJoH€xds,You c'(unrou
-HX oruHrc€h ee xed,t6 oel€slcttnxertoV ee enedx)

orosoHorh €H rcoH4etr ennuQulreuc oHlrvl Jq-)

lrHeodc.gc €c oruo)I oHsIlJN? redndrertru uawted

-e[oox ueel 'esoHerh erusrer{vHsHYuH ro I'Ixsr

-ee eH ?r€t\tarcnc eodn nlfrc,{ ee I4)Kerelru HHIror

-radegtredll €H oH€soHco omag ofitc nanwvdau
-oox awnHaBwtpoecnoda (ereuoHelrh mrlx orHH

-ednrseudo) ro Jc€h eltrlroJ €H oJaH€srrorlo
'066I Varc uwdeQ at ntnosvtloB

-oQOSOWDJ elr'OkrrrlnInl 8'I OILIII9 €XUSTOIr ec €JeH

-edrc s HnheH Lloor og'(ruuese 'V,(dr soortoc otrnt

-ee) ncd,{ced ornshulr€H oHslarx,(Vodu reserouel4

eV rconxohtcils eHosJcHll['e omog usllrx€ unded

-le 'ntta,(rdc.r oH orcoh -1eH n '(errufreeHresi{du

o/o'elueugJo ocJnos luaJOJJIp Eutsn uJoJ Jo u€d

yo,eueducilenrlQ €H HnuHhorcu HHhHrIced nlneeslfou€L{ 'erunrduQ eu tvfii

I AIqSI

I unHrgEI

L't t't 9'9 v'v z'z 0 B,B 8'6 | II 9'9 /'B r t'9t il zz tL g'Lt 9'09 9'tB
lelol

oxh

-r438

0 0 9Z U 0 0 0 9Z 0 0 z'9 9L 0 9'Z t 0 9'Zt 9'29 9L

6 !€

Bt^J

-suoj

n'z v'z v'z 9'6 0 0 6t t8 B,' 9L'V v'Lz v'29 t't I 6L 6t E't L 9'0t IB

ujn 
I

-pan
esU

-adc

0 0 0 0 6'9 0 0 6'Z 9'tz B'l I 9'0e 9'02

I
J

B.! L v'62 6'9 9'02 6'99 z'16

lt

-ELUS

EY

-rJE y!

t't t'e z'Ll v'e 0 0 z'Ll 6'/e U 6'9 z'Lt l'29 B'o L z'Ll v'e t'0 t z'99 e'6/

uJrel
ey\l

-dro

0 0 0 r't L L'e 0 t't ! I'B I, I.L L L,T z'zz 9'99 L't 6'92 n'L LN,L t'Bt 9'rB

^!l-erad

-ooc
EhIE
-dau

-ooy

0 0 0 0 6'Z 0 0 t/'9 0z / 9'B r'Ll 6'Ze e't L 6'ZZ 0z t'te 9'Bt t'f 6

pale

-4st6

-oJun

PHE

-dradr

-cnJa

-daH

ul
-iqO
-uol
'dco.t

-uqfl

lua
-rnc
Pln

-r$et

L.tl

-jq6
-uo'j
'dcor

-UqB

lua
lJnc
efn

AvaI

uJ

-lq6
-u01'

-dcor
-uqu

lua
-Jnc
etn

-r{>taI

u]

-lq0
-uo'l
'dco.t

-UqU

lua
-rnc
eln

-r$aI

tu

-rq0
-uol
'dcol

-UqB

luo
lJnc

ern

Axal

ul
jq0

uo'l
cor

UCB

lua
-Jnc
eln

-AvaI

IU

-rq6
-uol'
-dco.r
.UqE

lua
-rnc
ern

-AvaI

ul
-.rq6

-uol
'dcor

-UqE

lua
l.lnc

ETIl

,{>tat

L!

-lq0
-uol
'dco.r

-UqU

lua
-rnc
Prn

-r{>taI

ujJE

lo
edAl
EIEW

-de0

EH

u14I

ISOAUl

uDtato3

dort,il.caeHn
'drratrvr{l

lsanut 'D1ng

dorru-cegxn

mxcdelu+g

luPq
uDra:o3

pvHe9 EH

-edrcaUx{h

lueq'01n9
evHe9

excdetu+g

'6otd 'te1u1

etlred..todu
'dexAuxayl

rOo:d qels
evrred:odu

exeexde[

'ue0ro ureS
'neenxe:do

excdaurde6r

spuo uI

'sa^llEloH

Huergudu
't4H14HUod

spunl uMo

eercUadc
T4HOSTCaOC

satynllse uura$uo1 pue luallnc to acueull lo aclnos

rcox4au egr,odcoluqu n Brefn^)tal eH asedncxexr$ BH t4hl4HhOI€11

WI HW OH O}I N VH A VH O H NA JH J)H H



nH cT HT yA nO HA JIHA nRO H OMAR A

TI4BHI{, TbH KaTO Ca CBbp3aHpI C IO-BI{COKO OT na-
3apHoro (ruxnex rporleHr, AbpxaBnu 6osoBe H

r. n. ) arrBpbrrl aHe Ha HHB e c rr4p aHHs. c[erlr{aJru3r,r -

pau Kanura.rr. Hanrero [poyqBaHe cbnlo norBbp-
AH, qe roJreMr{Te $epvru u Supvrare (xouro Karo
rrpaBr4no QyHxrruoHr4par c rro-Bncora eQexrr.rB-
nocr) LrHBecrr4par B rro-ron.f,Ma creleH co6crseH
KarrHTaJr n co6crseHn AbJrrocpoqHl{ Kanr4TaJroB-

roxeHnq 3a rroBr4ruaBaHe Ha rrpoAyKTr4BHocTTa.

Aopu Sepvure, Kouro HaMr{par rf.recHorr cpeAc-
TBa or rrB'rnmHr4 [3TorrHuqn?r npaa.fiT Bbrpe[rHu
HHBecrrlur4r4 B co6crneHr4 KparKocpor{Hu 14 r'brr-
rocpoqHl{ aKTlrBI4 - cborBerno 30% u l3o/o or aH-
Kerr{paH}rre or Hac $epurE.

Brrpemnr4re H3Tor{HurIH sa SunaxcupaHe o6a-
qe ca ofpaHr{r{eHr4 oT pa3Mepa Ha ,qoMaK}rHcK}rTe
cnedr.snaHr{.s, cileqra$r,r.rHoro rbpceHe Ha Koone-
paTHBHLTTe qJleHOBe, Bb3MOXHOCTT4Te 3a BbTperU-

Ho reHepupaHe Ha [eqar6a u.r.H. Tosa [ocraBq
cepr4o3Hu orpaHnq etr4s, :a e$errr{BHoro pa3rxr{-
pqBaHe na Sepvr4Te rocpeAcrBoM BbrperuHo Su-
HaHcr{pase. Koraro e seo6xoAr4Mo caMo l5o/o u
4I%o or HHTepBror4paHr{Te Sepvra ca B cbcTo.rrHue
rrnuHaru Hru qecro" Aa HaMHpar BbHTTIHH cHa6-

AIITeJIu 3a rexHure reKyrrlrr r4 AbiTrocpo.trra Su-
HaHcoBr{ Hy}rq}r. E4uHcrneHo roJreMr4Te Seprr,ru
r{Mar rro-roJrrM Aocrbrr 3a BbHrrrHo SnHaHcHpaHe
Ha reKyurr4Te cr4 pa3xoAn Karo 81% or r.sx rfqec-

toI| HaIr,r,rpar ueo6xoAldMrurre cpeAcrna. lloqrr4 rro-
JIoBr{Hara or 6urapcKr{Te $epnaia ngo6qo He r.r3-

rroJr3Bar Bbrper.rrHara Qoprraa sa SraHaHcr4paHe Ha

Abnfocpor{Hure cI{ aKTIIBIa. Ocsen ToBa, HgKoH

Sepvn u3noJr3Bar lr Apyrr,r rpaH3aKrlvrn 3a Aa rror-
Abpxar ocHoBHara cu Aefisocrr. Taxa Harrpr4Mep,

3a BcnrrKra aHKerr4paHr4 Sepnau 
rrQuxaHcr,rpaHero

Ha Apyra $eprvrepcrca Aefisocrrr e ocHoBHa rrpu-
r{HHa 3a rrpoAax6ara uru [aBaHero rroA HaeM Ha

3eMeAencKa 3eMs cneA 1990 r.
CneAonareJrHo, [oBeqero Sepvn ce HyxAaflT

or BbHrrnru (cveceHn) Lr3Tor{Hr.rqu 3a .qa AorAbp-
xar 4efiuocrra cu. BucoKHTe rpaH3aKrrr4oHHu pa3-
xoAr4 o6aqe orpaHr4rraBar r{nr{ AopH 6loxupar BbH-

rrrHoro SzuaHcnpaHe. Karo pe3ynrar or roBa ca
xpoHr4rrHoTo HeAoLrHBecTHpaHe, ofpaHuqaBaHeTo
Ha pacre)Ka Ha Sepvara, npuJraraHero Ha npu-
Mr{Tr4BHr4 TexHoJIorHr4, Heycrofiqusoro H3rroJr3Ba-

He Ha npnpoAHrlre pecypcra (He6anaHcr{paHa KoM-

rreHcarlr4s, Ha r{3BJreqeHr4s a3or, Soc$op u xanuit
or rror{Bara; upo6JreMu cbc cer4r6oo6opora; 3a-

MbpcsBaHe Ha BoAaTa, [or{BaTa r,r Bb3Ayxa; epo-
3vfl, Ha rroqBrrre u r.u.) HaMr4par rrrllpoKo pa3n-
pocrBaHeHue cpe.q 6urapcxure Qeprran.

Ilasapna SopnarfMo6uruocrrarr na SuHaHcoBr4re pecypcH e

3HaqurerrHa (Fu r ub o t h and R i c h t e r, 1998).
3a xpegnropa e MHoro TpyAHo (u cxrno) ga xoH-
Tponr4pa AJrbxHr,rKa, u la cneAr{ Aanv 3aeMa ce
r{3noJr3Ba eQexrunuo H no rrpeAHa3Ha.{eHrae. To-
Ba e or oco6eHo roJrsMo 3HaqeHHe B 3eMeAeJrHe-

To, KbAeTo HHBecrr{rIraHTe ca cKpr{Tu (raponeuu)
H cne.qoBareJrHo sesa6moraeMu c Hr{cK}r pa3xo-

All. OcseH ToBa rrnuguruara'r qacr or ocHoBHIITe

arpapHI4 aKTI4BI4 ca npeKaneHorrnoAslrxHufr u JrHK-

BHAHr{ - HanpHMep.)KrrBOTHr4Te 14 peKOnTaTa MO-

rar JrecHo Aa 6t4a, KoHcyMr4paHH uru 6escneA-
Ho rIpoAaAeHH, MaruHHr4Te cafrga xorerarr pr t.H.
CreAosareJrHo, H3[oJr3BaHero Ha ocHoBHlrre ar-
papHr4 aKTUBH KaTO H[OTeKa 3a 3aXIHTa He BUHafr4

e npaKrr{qecKr{ Bb3MoxHo2. Or rpyra crpaHa, Qep-
MepHTe HexeJraflT Aa npeAocTaB.rrT KaTo 3aJrof oc-
HoBHlrre cH Hearpap:av aKTHBrr (nanpHvrep Kburr{,
arrapraMenru) rrfi xaro HHBecruHrlnr.rre nrn Sep-
MepcrBoTo ca cBbp3aHH c BHcoK pr{cK.

Cre.q 1990 r. ce [o.sBr4xa MHoro HoBpr areHTI{
or ABere crpaHr{ Ha na3apa (6aHrn u $epr"repu) u
[aprHbopnre o6uxHoBeHo He ce no3HaBar (Hrrraa

HCTOpHfl Ha B3aprMOOTHOrrreHr4.sTa, AOBepLIeTO
cneABa Aa ce r.r3rpaxAa). ParxoAr{re 3a rlbpBr.r KoH-

rpaKr MexAy HesHafiHH rra3apHu KoHrpareHTV ca
MHOrO IO-B]ICOKLI OTKOJIKOTO 3a TpaH3aKUPIH C Brl'
COKa nOBTOp.treMOCT MeXAy eAHI4 LI CbUIII napT-
Hbopr{ (rc4ero [orAbpxaHero Ha B3auMoorHorue-
HLrflTa lrMa cnerrr{anHa HKoHoMrrqacra qeHuocr).
Karo pe3ynrar Ha roBa, n rpauc$opMupaulr{re
ce ycnoBns Ha Br4coKa HeonpeAeJreHocT, foJrsMa
u H Sop rtaauproH H a acr4M erp vr s, 14 clrJrHr4 crrr MyJrI4

3a onoprroHucrHr{Ho noBeAeHr4e (6op6a 3a orle-
JrqBaHe, perryrarru.rrra HrMa 3HaqeHHe), nasaprr ce
npoBaxr4 Aa opraH u3r4p a eS exrnnHo rp aH3 aKrllrr{ -

Te 3a cna6.qxnpHe c KpeAur B 3eMe.ueJruero (E a -
ru e B, 19966)3.

Cartao eAHa rrera or $eprranTe H3rroJr3Bar rbp-
roBcKa 6anxa sa Qunaucr4paHe Ha KparKocporrHll
aKTHBT{, Karo AeJrbr Ha Sepr"u{Te r{3non3Baxlu rra-
3apa la $uuaHcr4paHe Ha Abnrocpor{Hr4Te BJroxe-
H:as, e ABa rrarr{ rro-MaJrbx (ra6n. 1). Arpo-Qupr..ru-
Te H foJreMr.rTe seprtan npnnafaT B no-foJrsMa cTe-
rreH 3aeMHr{.s AoroBop 3a reKyrro $unaricupaHe.
Tesu Qeplr" Morar no-4o6pe Aa orroBoprr Ha rra-
3apHHTel'rcpHrepuv 3a eSerrnnuocr r4 3Haqr,rrer-
nu i,rguc(BaHus 3a 3anof. OcseH ToBa, Te nMar no-
roJIeMr,I Bb3MOXHOCTT4 Aa nOKpr4qT eAHOKpaTHr4Te

pa3xoAr4 3a HaMHpaHe Ha KpeAHrop H 3a AoroBa-
psHe Ha ycnoBvsra Ha KpeAr{ra. r{yxgecrpaHHu-

re 6asxrE ca Bce oue HeaKTTIBHH Ha \a3apa ca
KpaTKOCpOT{eH KpeAr4T.

Cauo perr4crpHpaHr,r r4 cpeAHopa3MepHu Sep-
Mr4 lr3rroJr3Bar Abnrocpor{eH Kpe.qHT or 6rnrapc-
ru 6aHxu. Ouenu4Ho KpeAr4Topr4Te HMar npeA[o-
r{vT aHVs, xrrnl $ op MaJr H aTa op f aHr.r3 a rJklfl , r{r4 14 To

3aAbJrxeHr4q MoraT [o-JrecHo Aa ce ocnopqT B cb-

Aa B npoAbnxnrerHu rrepuoAn or BpeMe (e$ex-
TLTBHHr. xuBor Ha HHBecrlrqur4Te). BrrperuHllqr
na3ap 3a AbnrocpoqeH KpeAr{T H3rIrJro ce 'fnpo-
Barr.s" 3a MarrKr{re $epvu. f,orevure $epnau e'b-

ulo He [peAnoqrrrar fr.rucrararr nalapua Sopvra
ra SuuaucupaHe Ha AbnrocpoqHara ev 4efinocr,
rrfi xaro re HMar Aocrbn Ao [o-HKoHoMr{r{Hu Sop-
Mr4 3a BbHrrrHo $uHaHcupaHe. t{yx4ecrpaHHl,ITe

3evegelcrara 3eM.fl prrAKo ce npneMa Karo 3aJror or rbp-
roBcKr{Te 6anxn nopaAr{.iruncara Ha rrbnHlr npaBa Ha co6-

crBeHocr (ao 1998) r.rJrr.r HrlcKoro rbpceHe Ha 3eMe.[ercKu

3eMI{.

Kanuranos (equity) na3ap cbrrlo He ce pa3BH B arpapHara

c$epa, Koero cbr.uo ce o6.scirrsa c Br4coKHTe rpaH3aKulr-

oHHra pa3xoAu 3a "pa3gerrHe na co6crBeHocrra or yn-

paBneHr,rero" (Balrren, 2000s).
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UHCT I,IT yUH O HA JI HA n RO H O MURA

rqxHara rbnrocpoqHa AefiHocr - BbrpeuHo (co6-
crneHo) SunaucrEpaHe H ('rcno6o4eurr) ra3ap.

3a sHaqr4TeJrHa qacr or KparKocpor{HI4Te Anbx-
Hr4rIH Ha 6aHrure I'rpagutluxra'] cbrrlo nrpae 3Ha-
qHTerHa ponff .,,{rnrocpor{Hure KJr}reHTcKv B3av-
MoorHorrre:r^:ns, c AaAeHa 6anxa ca cBbp3aHH c pa3-

BHTr{ero Ha c[erlr4Sraueu 3a rrorAbpxaHero Ha B3a-

rrMoorHorueHr{-fiTa KanHTaJr. Tona [oMara Aa ce

[peo.qoJree npo6neMa c un$opvaul{oHHara acv-
Merpra{ (.4eQurrnr), Aa ce pa3Br.Ie AoBepHe MexAy
rrapTHboplrTe, ofpaHHqaBa npe- H rIocT-KoHTpaK-
THkrs. o[oprroHH3]bM, H KaTo rlflno HaMaJIsBa rpaH-
3aKrrHoHHHTe pa3xoAl4 3a cna64ssane c QraHancvt.
lloqru l4o/o or noJI3BareJIuTe Ha KparKocpoqeH
KpeAHT H rrOJrOBHHaTa OT AbnfOCpOtIHHTe Anbx(-
Hl4rrrr ua 6rrrapcKa 6aHxa ilocoqBar, .Ie re rrBI4-

varu'iittu qecrort ca B ca,crosHne Aa HaMepqr BbH-

rxuo SraHaHcupaHe Koraro e seo6xoAnMo. Tosa
o3HaqaBa, qe rpaH3aKrli.roHHr4Te pp3xo IV 3a na3ap-
so csa6ArBaHe c $uuascu Ha non3Bailrure Qep-
MepH ca orHoc"tatr*o Hucxn4.

B ycronHfrTa Ha BHcoKa r4KoHoMrrqecKa u rroBe-

AeHqecKa HeonpeAeJreHocr ce pa3BHBar H Apyfr4
cnequ$uuuu $opMr{ 3a ynecH.f,BaHe Ha rpaH3aK-
rri4r4re ea QrEuaucr4paHe qpe3 Aa,nr. Illnpoxo ce I43-

rroJr3Ba cbBMecrHoro SuuaHcupaHe Ha r4HBecrH-
qr4uTe c KpeAHT or 6urapcKa 6asxa pr co6crsenla
cpeAcrBa - cborBerHo oT 62o/o or rro3BareJrure Ha

AbnrocpoqeH KpeAr.rr a eAHa rpera or norpe6n-
TeJrr4Te Ha KparKocpoqeu KpeAr4T. Bcu.rru Anbx-
Hr4ur4 Ha qyxAecrpaHnu 6arixH 3aAbJrxr4TeJrHo

crSuuan ckrpar BJro)KeHr{ flTa c'bc co6crseHI4 cpe.q-

crBa. Tagu crerlr{anua (cveceHa) Sopva ira Su-
HaHcr{paHe noBr4ruaBa crr4MynuTe ua $eprnrepl4Te
ra eQexudBHo r43rroJr3BaHe Ha rIHBecrI4III{ure, pa3-

AeJrfl pr4cKa MelKAy 6aHxara 14 noJl3Barelrs., vr v'u-
Hr,IMI43Hpa o6qure pa3xoAr 3ayilpaBJIeHHe Ha Slr-
HaHcoBoro csa6AsBaHe. O6urcHoneso co6crBeHu-
Te cpeAcrBa ce H3rroJr3Bar aa $nuaHavpaHe Ha

Qeprr,reHo-cnequSuqHu aKrl{nu (:evx u no.qo6pe-
lar4fr :r'a:evxra), AoKaro KpeAr4THr4qr pecypc ce

HacoqBa ra SuuaHcl4paHe Ha no-yHnlepcantkr LI

IuKBHAH:a aKT:nrLT (ra reru aKTuBI4 cbu-IecrByBa
BTopr.rqeH rra3ap u 6auxara cpaBHHTenHo JIecHo

MOXe IA AV Bb3BbpHe r{aCTI4t{HO BJIOXeHI4qra npH

rrpoBan Ha r4HBecrI4I{IloHHnx npoexr).
KopenaqvrflTa MexAy co6crneso n 6asxono Sn-

IIAHCIdpaHe e HpICKa npH rIOn3BaTeJIHTe Ha KpaT-

KocpoqeH KpeAI4T, KbAero 670/o or AnbxHHqHTe
ua (6rnrapcru) 6asxu He yqacrBar c HacpelrlHo

co6crneno Sr,rHancr{paHe. Tyr o6uKHoBeHo "6t-
Aeulara peKonrarr ce u3uoJI3Ba Karo rapaHIIH-s Ha

3aeMHrr.f, KoHTpaKr. OcneH ToBa, 6asrnre L{3pI4t{-

HO r.r3r{cKsar rr3arynyBaHero Ha 3acrpaxonra (Ha

[poAyKrIvtflTa] ilpoAyKTI{BHI{Te axrvlnu)rr or Kpe-

lr4Tr4paHara Seprnra. llo ro3u HaqI4H, BbrIpeKI4 He-

xeJraHuero cr{, $eprnrepure ca npHHyreHI4 .ua IIJIa-

urar AolbJrHHTeJrHa ueHa za cua6d-flBaHe cbc 3ac-

mpaxolKa (or na3apa aa pucx) 3a la noryqar He-

o6xoArauns 6anroB KpeAI4T.

4 Hprro eAr.rH or .qJIbxHLIqure Ha qyxgecrBpaHHl4Te 6aHru

o6a.{e He rrocoqBa, qe e necHo HaMI,IpaHero sa seo6xoAl't-

MH.{ KPCAHT.

Bupexu rfrorqvororr paanvrne Ha rra3apa 3a

arpapeH KpeAr.rr or Haqaroro Ha rpaHc$opMarru-
qra, roBeqero or 6urapcKHTe Qepnara oule He H3-

noJr3Bar fia3apa 3a opraHu3a\vs. Ha rffxHoro Sn-
HaHcoBo cna6A.snaHe. B HqKou cnyqau na3apHara

$opva e npeKaneHo cKbrra - rrr.r3xnroquTeJlHo BI{-

coxarr Jrr4xBa r.r Apyfu crpaHHqHH nJIarelKH; 3ary-
6a sa noABHXHocrra (u e$exrl{BHocrra) Ha ar-
papHr.rre pecypcr npeAocTaBeHr4 KaTo 3anof rIoA

6asron KoHrpon. B apyru clryLrau, rla3apuara $op-
Ma He e Bb3Moxsa u:o6qo - cuTyal\vrs, Ha JIHnc-

BauI na3ap. Ero 3aulo Seprraeprare rbpctT H pa3-

BlrBar uo-eQexrHBHI4 Hena3apHu (uacmuLt, mpLtc'
mpaHu, xu1pudurz) SopuI,I 3a BbHIxHo SuHaucu-
paHe Ha cBosra Aefinocr.

Jf uqHu B 3 auilo otttHo tue Hu.fl
IrlgnorssaHero Ha rrpoguktHu pr [p]rsrenurf Ka-

TO BT,HrrInia CHa6AVT7ITV Ha KarrHTaI e qeCTO Cpe-

rraHo B ceJrcKure o6usocrl{. To 6erue oco6eso
noilyn.flpHo B HaqaJroro Ha rpaHc$oprtaaqutra, Ko-

raro HeorrpeAeJreHocrra 6erne u3KrroqHTeJIHo BH-

coKa r4 rrepcoHaJrHr4Te Bpb3KH !r AoBeplre (rrvexa-
HH3bM:sr Ha ABycrpanara peryralluxrr) yupaBrlff-
BatIIe rloBeqero or rrKoHoMuqecKuTe TpaH3aKIIHH

B Haur{oHaJreH H AopH B TpaHcHarlnoHanen uarqa6
(E a ru e n, 1997).Tagu Sopnaa 3a BbHrrrHo csa6Ag-
BaHe BCe OXIe e OCHOBHa 3a forqMa r{aCT OT Hepe-

recrpupaHr4re Sepvu 3a KparKocpor{Ho $unaH-
cHpaHe, u 3a HepefHcrpvpaHvre 14 cpeAHo pa3-

MepHr4 Sepvrr.r 3a AbnrocporrHo $uHaHcupaHe
(ra6r. 1). 3a 3Haqr4rerHa qacr or $eprral4Te roBa e

eAr{HcrBeHara $opva 3a BbHrrrHo @unaHcl{paHe
(ra6n. 2). Pa:xoAr4re 3a AoroBap.sHe I4 caHKIIHo-
Hr{paHe Hp. KoHTpaKTr4Te ca H]/lQKkt, rr,it, KaTo HKo-

HoMuqecx$re rpaH3aKqprut ce yrpaBnrBar or "Ao6-
pHTe Harraepenr4s,tt 14 rr{qHo AoBepue MexAy napT-
Hbopr4Te (o6r.rruroaeHo r{acr or no-rrtnpoKrl rrpr4s,-

TeJrcKr{ r4 poAHHHcKH B3arrMoorHoueHur). Hafi-
qecro He cbulecrByBa Soprnranno rl{caHe n peruc-
Tparlr4.s Ha AoroBoprare, r4JrH KaKBprro kt Aa e v3rrc-
KBaHHs 3a 3anor. Marxo Bepo.srHu ca H KoHQnur-
TH CBbp3AHvr Q r43rIbIIHeHr{e Ha KOHTpaKTI{Te, H aKO

r4Ma raKi4Ba re JrecHo ce npeoAoJllBar 6es oco6e-
lrr4 ycvrlrkrfl vJrvr neo6xoAlrMocr or HaMeca Ha rpe-
ra crpaHa (clg r4 Ap.). Ocnes roBa o6uxHoseHo
ce rpunara "npe$epeHrrnarHa" (He pxgxo Hyne-
na) nuxna u no rbBKaBH ycnoBnff Ha 3aeMa.

Brupexu cpaBHr{TeJrHara cu eQexrHBHocr,

'tpoguuHcKo-rrpuqreJlcKararr Qoprraa He Moxe Aa
6rle nepMaHeHrHa $oplaa sa SI,rHancoBo ocl{ry-
p.sBaHe. CrulecrByBar t' ectectseHll orp aHr4Lre-

lrtrs.tt Ha :etarvrrHuTe (6 eauaruu, np eQep eHul4an -

un) nrnurHl,I r,I3To.{HHITH or ro3u TI4rI. ,{oraro
roBeqero or Seprraure (68Vo), uol:nauln KparKoc-
poqHo KpeAraTrapaHe t{pe3 Ta3v Qoprraa, [ocoqBar
qe re rrnuHafI,I LUIH qecro'r Hananpar B:bHIrrHI4 I43-

ToqHuurr Koraro ce HyxAaflT, Hktro eAHa Sepva
He xapaKrupu3rapa Karo noAo6no 3aAoBon.sBaHe-

To Ha AbnrocpoqHure cn QuHaucoBH Hyx4ra. Oc-
BeH ToBa, Koraro tre$exrunHocrra na Seprr.laratl
He e Kpr{Tepufi npu B3eMaHero Ha I4HBecrHIIHo-
HHr,r pem eHHs, Hr4To eAHa $opr"ra He Moxe la 6t-
.qe ycrofiqvBa B AbnrocpoqeH rIJIaH. CreAoearer-
HO, Jrr4r{HI'ITe B3aUMOOTHOIIT9}j}jfl. UIe Ce i{3rIoJI3-

14 I nKoHoMHKA H ynpABtrEHuE HA cEtrcKoro :ToIIAHCTBI 5 I 2003
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u HCT UT yUnO HA n HA UKOHOMuKA

AoBareJIHo, orJloxeHoro Ilnaur aHe urvt tt 3annaqa-
Hero Ha qacrurr 3a BrurxHo npr,rgo6urure Mare-
pr4anHH aKTr{Br{ npeAcTaBJrfiBa ycnopeAHo rrpeAoc-
TaBsHe Ha (6e:nuxBeH HJrH HHcKonuxneH) KpaKoc-
poqeH Hnv [TrrfocpoqeH 3aeM oT cTpaHa Ha Aoc-
TaBqr4Ka Ha Marepr{aJrHuTe aKTHBlr. fIoAo6Ha nsa-
urraso-o6B6p3aHa opraHlr3aqux (rrcna6gxnaue ua
Marep I4 zur Hu aKTI4BH rrJrlo c Kp eA r{THp aH e 

I I 
t4ilt4 

tt 3a-
eM B naryparr) ynecHqBa rpaH3aKrlr4rlTe, HaMaJrs-
Ba IIenoKynHHTe pa3xoAr{ 3a T.f,xHoTo ynpaBJreHrre,

uHreHs uS vfl\vp a c*a6 AssaH ero c M arep HaJr HH aK-

TUBLI H B3alrMOOTHOrrreHVflTA MeXAy KOHTpafeH-
TI,ITC.

CHa6assaHero Ha Mernputarmr aKTr4BH 
rtB na-

xertr c KpeAr4Tr4paHe (cHa6aanaHe cbc :aev) e H3-

ro4.Ho ra @epvure rrfi Karo: crecrqBa 3Haqr4Ter-
Hrlr'pa3xoI.]1l 3a co6crneHo SuHancupaHe Ha BJio-
xeHlrsTai vnv Mr4Hr4MH3Hpa pa3xoAr4Te 3a HaMH-
paHe u o6cryxBaHe Ha KpeAr4r(or rbproBcKa6as-
Ka AilH rpyr qacreH areHr). B curyaqrrs. Ha orpo-
MeH HeAocrr4r ua co6crBeHr4 cpeAcrBa lr Br4coKlr

pa3xoAu 3a BbHrrrHo $l.rnaHcnpaHe qpe3 Abnr ro-
ea Hafi-qecro e eAr4HcrBeHo Bb3MoxHara Soprraa
3a pa3ur4peHr4e (utu cbxpaHsBane) Ha pa3Mepr{-
re Ha Qeprtaure.

Hep-ngxo noAo6Ho B3ar4MocBbp3aHo cua6gxsa-
He Ha IbnfocpoqHr4Te aKTr{Br{ BcbuIHocT npeAc-
TaBJrfiBa JrH3r4Hr (uaevr), a He rrpogax6a Ha re3r4

aKTHBr4. TagH Cneqlrouvua $oprraa 3a yrpaBJreHHe

Ha rpaH3aKur4uTe c r4HAycrpr4r4Te cna6Assarrlu c

MaTepr4aJrHH aKTr4BH e pe3yJrTaT OT pa3BrrTHeTO Ha

oco6es JrH3r4HroB rra3ap Ha HtrKor{ Tr4noBe arpap-
HH aKTr4Br{. PaeHHUIero Ha rpaH3aKrlr4oHHr4Te pa3-
xoAr4 3a ynpaBJreHr4e (xonrpon, caHKur4oHupaue)
Ha Jrr{3HHrOBr4q KOHTpaKT Ce O[peAeneJr_s OT Xa-
paKTepa Ha $ranaHcr{paHuTe BJroxeHlrfl: rro-yHu-
BepcanHlrre H JrecHr4 3a KoHTponnpaHe arurwr (ro-
JreMH Marrr4HH, crpaAu u p,p. ) ca uafi-qecro o6exr
ua noAo6Hr4 cAenKu. B crqoro BpeMe He ce pa3-
BHBa ngo6uo Jrr,r3HHroB na3ap Ha npoAyKrHBHH
)KHBorHr4 (r<onro Moxe necHo Aa ce norpe6xr unn
nperpoAagar), H noKynKara e ocHoBHara Soprraa
3a BbHIIrgo cHa6AsBaHe Ha re3I,I aKTlrBH.

Konexntur Ha op zaHu3 aqu.rr
Bcsxa rrera or aHKerr4paHHTe $epvru H3rron3Ba

rrxooneparvrB urrr QepvepcKa opraHn3aqusrr xa-
ro BbHrrres ura6AureJr na SuHaucu (ra6t. 1). Ko-
JreKTr{BHoro cua6AsBaHe e or no-roJrsMo 3Haqe-
HHe 3a rrocpeqaHe Ha KparKocpor{HHTe Qr,rnaHco-
Bpr HyxAvr Ha MaJrKTr4Te Qepnau, ,r 3a Abrrocpor{-
Horo $raHaucnpaHe B HeroJreMHTe r{ HeKoonepa-
rHBHr4 $epnru. OcnosHnre npHqHH:a 3a ur6opa ua
Ta3v Soprnra :a SilHaHcHpaHe ca cBbp3 aHH crc
cpaBHr,rrerrHara e$exrunHocr r,r HrrcKHTe pa3xoAn:
lfvrarro 6ylrauluHa H 6rcpoxparuqHn npoueAy-
pH", t'Ao6pa ruxna u ycnoBvrs Ha KpeAr4Tr4paHe",

'rrnnca Ha ueo6xoAr4Mocr 3a nJrauaHe 3a ycflem-
Hu npoeKrurr (ra6n. 2). 3a roJrflMa qacr or Qep-
MHTe o6aue, ToBa e tre4uucrBeHl4.r H3TorrHHK 3a

BbHrrrHo SuuaucnpaHerr Ha rsxHara reKynlav xbn-
rocporrHa Aefisocr. llose.{e ot 79Yo or Sepuure,
[on3Barrlr{ KparKocpor{Ho $nHancupaHe qpe3 Ta-

ru Soprtaa H rroJroBuHara or nonyqaBaurr4Te .rIbJI-

rocpor-rHo KperllTr4paHe, [ocoqBar, qe re ilsuHa-

tt4 vrJrv qectorf ca B cbcrosHr4e D,a :nan.r.lapar BbHrx-
Horo KpeAHTHpaHe, or Koero ce HyxAa.qr. Cre-
AoBarenHo, Kofaro na3apbr cerrnponailg.'t I,IJII4 Ko-
raro rra3apHoro cna6AxBaHe e rrpeKaJreHo cKbrro,

$epvepure HMar HyxAa ra pa3B:nBar vrrrw H3rroJr-

3Bar crrequanHa qacrHa opraHn3ar\vrs. ca csa6qs,-
BaHe c QuHaHcu.

Esorlour4frTa Ha cbBMecTHara (xorexrunna)
@opr'aa ra SuHaHcHpaHe 6erue rBbpAe rpyAHa B

Eurapus. Hafi-uarpeA, He cbqecrByBarue HHKaK-

Ba rparvrrrrfl B acorlr4r4paHero na $epr"repr4Te B

crpaHara. Ha BTopo Mflcro, TpaH3aKrrr4oHHr,rre
pa3xoAH 3a vHvrLrylr4paHeTo H noAAbpxaHeTo Ha

MHO|OIIHCJICH}I OP|AHI,I3AIJUV CA AOCTA BI,ICOKH.

floseqero $epuepr4 14cKar Aa r,r3ron3Bar H3roAH-
Te or KotreKTHBHara opraHu3arlns, Ho Aa us6er-
Har pa3xoAHre 3a pa3Bnrue (rrfree-riding prob-
lemrr). Ero sauo noAo6Hlr qacrHr4 opraHr43arJwr
or ro3r{ TLrn Bb3HHKBar MHoro 6asHo (upes rrge-

rleHTpanrr3upaHr4 KoJreKTHBnu geficraurrr) H He ca
ycrofiunnr4 B AbnrocpoqeH rrJraH. Ocnen roBa, He

e Bb3Moxen e$exrr4BeH KoHrpon Bbpxy Koonepa-
TT4BHOTO ynpaBneHr4e oT cTpaHa Ha vHAI.dBt4Eyail-
HHTe rureHoBe. Crrqo raKa crr4Mynr4Te 3a co6cr-
BeHo $uHaHcnpaHe ca Hr,rcKr4, r'rft Karo H:ng.vrBvr-

AyanHoTo BJrHsHr4e Bbpxy rroJrr4Tr4KaTa v [oryqa-
BaHr{Te H3roAH (ltigunu4yanHoro lr3rroJr3BaHe Ha

op raH r{3a t\r4flT a, p a3rrp eAeJr eHuero Ha n etrar 6 at a
ra r.H.) e He3aBr4cHMo or lrHBecTvpar^Hs. KarrHTaJr

(E a ur e n, 2000r). Hafi HaKpar, Sepvrepure, Kor4-

To B Hafi-ror.sMa crerreH ce HyxAasr or KoJreK-

rHBHa noAApbxra (noreHrllranHr4Te qreHone) ca
uafi-6eApv Lr He ca B cbcroqnr4e Aa Bnoxar 3Ha-
qnreru# cpercrBa B To3r4 $unaHcoB xoHHT BeH-

'{bp.
H.sKorxo opraHlr3aq:aur 3a arpapHo KpeAHTr4pa-

He 6.sxa HttrrryvpaHlr or qacrHu rpynu r,rJrr.r or rpe-
ra crpaHa (4rpxaBara, MexAyHapoAHa nporpa-
Ma 3a flo.{rloMafaHe, HeTIpaBHTeJICTBeHI,I OpfaHH-
saqr,ru). llopa4u Kopyrur4x u nee$eKrHBHo ynpaB-
neHr{e qacr or rrrx Sannpaxa (EaHxa Ha 3eMeAen-
cKlrre KooneparvBpr, Easxa 3a 3eMeAencKra Kpe-

4nr, Arpo6prsHec6anx). I4sxrroqeHue ca opraHr,r-
3aqur,rre r4MauIH Lracrr4qeH yclex (Acoqna\unra
Ha Koonepaulrure 3a 3eMeAencKo KpeAr4Tr{paHe),

xofiro 6e upeguMHo pe3ynrar Ha 3HaqureJrHara
o6qecrneHa [oAKpe[a npu cB3AaBaHero, npeAoc-
TaBf,Hero Ha ilbpBoHaqareH rrco6crneHfr KanHTar,
lr BbHrrrHHq KoHTpoJr Ha 4efiHocrra. Ho r4 TyK ce

cpeuar cepuo3Hr,r npo6nevr4 3a pa3rxvrpflBalne Ha

Iefinocrra cneA npeKpar-sBaHero Ha BtHrrrHara
noMorrl. Hsxon Hecneur4a nn3uparu B KpeAvrnpa-
Hero opraHu3aqnu (cua6AurencKu, MapKeruHro-
BLr vr JrLr np or43Bo.ucrB eHH Koonep a \Lrvr; npo$ecu-
oHaJrHH acorlr4aur4u) crqo HMar KpeAr{THH rrpor-
paMlr. Tasu AefiHocr, o6a.re e cunHo orpaHurreHa
u creur{anlr3r{paHa - HarrpprMep rpr4oprareruo $u-
HAHCIdpAHe Ha rrOpOAOnOAAbpXaHe, BbBeXAaHe Ha

HoBH TexHoJrort4u kr npoAyKTlr r4 T.H. floseqero
or re3u opraHra3awr ca rfrnrpAe MarKur' 3a ra
opraHrl3llpar e$exrr{BHo Seprnrepcxo SuHaH cvpa-
He - Aa aKyMynnpar pecypcK, la peanv3vrpar HKo-
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$opua 3a fiuuaucupaHe.3a noseqero or Qep-
Mr{Te nafi-sax:avrs,T Saxrop 3a KparKocpor{Ho
csa6 Esn aH e ca A r{p e KTH H Te nJrarq a:a:as. (a o 6 p a Jrlrx-
na) u ycJroBuflra cBbp3aHH e SnHaucnpanero. To-
Ba o3HaqaBa, qe oSuquanHr4Te rleHr4 H ycnoBus
(xoHxypeHrrlrsra 3a cbrrlecrByBarrlr4re na3apHu H

HHcrlrryur4oHaJrHr4'r3ToqHHrIu) ynpaBn.snar Qu-
HaHcoBoro cna64fiBaHe. 3a neualKa qacr or $ep-
MHTe o6aqe MHHrlMH3HpaHero sa o6qure rpaH-
3aKrrlroHHu pa3xoAu (no4roroBKa Ha AoKyMeHTa-
qlrs, crpaHnr{Hu rrJraulaHur) ca cbrr1o BaxHr4 npr4

ns6opa Ha $oprnra sa $raHaHcnpaHe. Ocnen ToBao

nonyqaBaHero Ha cbnbrcrBarrlr{ (nrauvHocBbp3a-
nu) ycnytr H TpaAr{rrr4 flTa ea KpHTHT{HH 3a roJre-
Mr4Te oreparopu, r:'.it Karo ca cBbp3aHH c AonbJr-
HHTeJrHpr r{3roAr{ oT TpaH3aKrIr{r4Te H rroHaTaTbrrr-
r{o cHHXaBaHe Ha pa3xoAnTe. Brnpexu roBa, 3a

eAHa qerBbpr or 6urapcKnre Sepvru He cbulec-
rByBa aJrrepHarvBna Sopva*.:a $rEuaucupaHe. Te-
tu Seprnru H.fiMar AocTbrr Ao Apyr AocraBqr4K H lrJrn
rpa6na Aa rpueMar $uHaHcoBrrre ycnoBu;{ (sbr-
pemHo ofpaHr4qeHHe, ABycTpaHHa 3aBHCr{MOCT,

MoHonoJr) unu Aa HaMaJr.rrr pa3Mepa Ha Seprvrara.
Vecmomama Ha rpaH3aKqur4Te no cHa6.q flBaHe

c Qunancu 
rrc onpeAeneH naprHbop" HlrH rrnpe-

.qHMHo c eAraH r4 cbrrl naprHboprr e sncoKa 3a Bcr{rr-
Ku runone @eprrau. Bilconara noBTopseMocr Ha
B3arrMooTHorueHlr.sTa MexAy e.qHr{ 14 c'lbulr{ cTpa-
HH Mr4HLt l'r'U3l'z,ql TpaH3aKqHOHHr4Te pa:XO4iA, rtfi
KaTO CbUIeCTByBa Cr4neH B3ar4MeH r4HTepeC 3a npo-
AT,n)KaBaHe Ha AByCTpaHHI{Te OTHOIIIOHLIS. v 3A CA-

MoorpaHr{r{aBaHe Ha oloprroHu3Ma (6 a ru e B,

20006). OcseH ToBa craBa eSexrunHo HHBecrr4-
paHero Ha crrequSuveu Kanr{TaJr 3a noAAbpxaHe
Ha orHorxelnvrflTa c orpeAeJreHns [aprHbop (u:r-
pax4aHe na 4o6pa peryrarlutr, cr6npaHe Ha HH-

Sopvraqras 3a KoHTpareHTa, pa3Br,rrr4e Ha AoBepr{e
r,r MexaHra3Mr4 3a KoopAHH ar\r4s, B3aprMHoo6nrpr -

BaHe Ha rpaH3aKrluraTe) rrfi Karo pa3xoAr4Te ce
BT,3CTaHOBTBaT Cpa.BHr4TeJrHO JTeCHO Lrpe3 MHO|OK-
paTHH TpaH3aKrlr{n.

llo-vrarxo or 9o/o or aHKerr4paHr4re Sepnru no-
coqBar, qe H3nor3Barfttvrnoto cua6gure.nNrr 3a re-
Kyuto u l2o/o 3a A'bJrocpor{Ho KpeAHrHpane. llpu
TeKyuroTo SuHaHcr,rpaHe roBa ca npeAr,rMHo ro-
JreMHTe Qepvu, KoHTo HMar H 3HaqHTeJrHH rror-
pe6Hocrlr or Srauaucu, Te utu AuBepcr4$nqnpar
AOCTaBT{rAUHTe B 3aBr{CHMOCT OT XapaKTep}rcTlrKr4-
Te Ha LrHBecrr4rlr4vre (raro Mr4Hr.rMr43urpar o6uu-
re pa3xo Au 3a $uHaHcnpaHe) unn uz6srBar eA-
HOCTpaHHa 3aBHCHMOCT OT e.qHHCTBeH KpeAr{TOp.
llp" Abnrocpor{Horo QuHaHcupaHe roBa ca rpe-
Ar4MHo cperHo-pa3MepHn Sepuu, Kor4To He Mo-
rar Aa noAcrrrypqr HapacrBarrluTe cu QuHaHcoBr4
HyxAr,r (cmpraHlr cbc crparerr4-flTa HM 3a pa3[rr{-
penue) or e,qr4HcrBeH cna64urel.

rrlrpxaBHa rrporpaMarr n -rrKooneparr4B r,rnu

SepnrepcKa opraHulaqu.af' ca ocHoBHr4re cua6gu-
TeJrr{ Ha KpaTKocporreH KpeAr4T Ha noBeqeTo oT

$eprvlure, rrocorlB aillvr qe BraHar14 vrItw qecro r43no-

Jr3Bar e.qr4H H cbrq AocraBqux. 3a AbnrocporrHo-
ro $unaHcr4paHe, Br{coKa rioBTop.qeMocr HMar
TpaH3aKrIunre c rr6urapcKr{ r4HBecruTop" u "Arp-
xaBHa rlporpaMatr. lloHexe peAoBHHre (.recru)

TpaH3aKULrr,r MexAy eAHr4 pr cbulr{ areHTr4 ca Ba-
xeu Qaxrop 3a r4KoHoMlrcBaHe Ha pa3xo Avrre 3a

ABere crpaHn, Te3r,r AaHHr,r AaBar u4eg. ga Hafi-ee-
poqTHr4Te BbHrrrHH KpeAuTopr{ 3a noHaTaTbrxHo-
ro pa3rur4psBaHe Ha 6urapcKr{re $epruru.

OpraHnsupaHero Ha SunaHcprpaHe or HoB
cHa6Anrer o6uxnoBeHo e cBbp3aHo c BHcoKr4 pa3-
xoAH (ra HarvrupaHe r3" tJ4o6rprr xpe4urop, 3a Ao-
f oB apsHe Ha yAo Bn er Bop r,rreJr Htr ycJr o Bvrs,, 3a rlp eA -

cTaBsHe Ha TIpHeMJTHB 3aJrof, 3A nJIaUIaHe Ha CBpbX

Br,rcoKa JrlrxBa HJrr,r noAKyrr u r.H.). Ero gauo Ae-
JITjr Ha $epvnre'rcueH.aulrr [aprHbopa BceKu nbrrl
e He3HaqlrreJreH. Tosa ca npeAr,rMHo MaJrxu (urx-
rrorrnrerHo Hepervcrpvpa:nr vr Qupr'au) $epuu,
Korrro rbpcf,T HoB AocraBqr4x, rrfi xaro HMar ce-
pno3Hr4 npo6nevru B HaMr{paHero Ha BbHrrrHo Su-
HaHcl4pane (nonocb3AaAeura QepvrH, rrvrilca Ha
rroAxoAsul 3anof, no-roJrer"ru sraHaHcoBr{ HyxAr4
3a MoAepHr{3arluq u pa3rxupeHne).

Bcuqru $eprnrn nocoqBar, qe rexHHTe "B3au-
htoomHoweHLt.fl c 1aurcu u nodeomosKama He
npoeKmu sa rcpedumupaue" ca cmp3aHx c BHco-
Kkt ycvnvfl H BpeMe. flone.{e or 45% or aHKerH-
paHr,rre $epvru xapaKTepv3vpar Karo rrBr.rcoKurr

ycvnvflTa cu 3a cua6gnnaHe c KpeAr4T, oKoJro l6Y,
Karo rrcpe4uutr u no-vaJrKo or 9% - Karo rrse3sa-

quterunfr. Panuurqero Ha rpaH3aKiIrloHHHTe pa3-
xoAr{ e oco6eso Br4coKo 3a rtoBeqero or roJreMr4-
re Qepvru u Suprtaure. PaglrdrrHure $epr'au r{Mar
pa3nuqHr4 norpe6uocru or BbHurHo $uHaHcr{pa-
He r,r pa3nr,rqeH noreHrJnan (onur, perryrauufi,
nprexrE) 3a ynpaBJreHue Ha rpaH3aKrlrrr4Te no cua6-
IffBaHe c KpeAr{T. HeeasucuMo or no-BucoKoro
paBHI4uIe Ha TpaH3aKIILIOHHI4Te pa3XOAlI B rOJIe-
MHre Sepvu, rqxHoro orHocr{TenHo Hr4Bo (ua egu-
HHua TpaH3aKuH{) e ilo-MaJrxo, rtfi Karo re Mo-
faT Aa eKCnJIOaTI,IpaT I4KOHOMI{ s HA parr'aepu (u
vanla6n) npn cHa6AqBaHe c KpeAur (nanpur'aep
r4HBecrupaftxu cnerlnanlr3upaH rur{HocreH KarrH-
TaJr 3a oTHO[reHHflTa C KpeAr4Tr,rpaulaTa afeHuHf,;
AoroBap.rrfixu s rraKer KpeAHTH sa $unaHcupaHe
Ha MHoroo6parua Aefisocr H npoeKTu, n r.u.).

Ocnes roBa, KpeAr4rr{paHure Qepvru r{3pa3xoA-
BaT pa3nLrqHu ycvnns.3a KoHTpaKTHTe c pa3nHq-
Hr4Te AocraBquuu. Cauo He3HaqHTeJrHa qacr or
Seprvrure c KpeAHTop BbHrrreH r4HBecrr,rrop H Mex-
AyHapoAHa rrpofpaMa, a TaKa cbulo AbnfocpoqHa
6aHxosa Hnr{ AbpxaBHa nporpaMa, nocor{Bar Ka-

To BlrcoKr4 ycunvsra 3a cHa6!,ssaHe c KpeAHTH.
Or gpyra crpaHa, cpaBHr4TerHo ror.sMa qacr ro
$epvrure c BrlcoKH ycwrrLrs, ca Anb)KHHrIr4 Ha Abp-
xaBHa utu 6asxoBa rrporpaMa 3a KparKocpoqHo
KpeAr4rr.rpaHe. Texyuloro KpeAr{rupaHe or ocHo-
BeH IOCTaBqHK e CBbp3aHO C fOJreMU TpaH3aKrIr{-
oHHr{ pa3xoAr.r ra $epvlrre nopaAu rrxparxur

cporrr Ha KoHTpaKTa (r.r Heo6xoAuMocrra or rre-
pHoAr4qHo rrperoronapxne). OcneH ToBa, TpaH3aK-

ULII4Te C BbHIIIeH UHBeCTI{TOp Ca MHO|O IIO IIJIaB-
Hr{ rropaAH cbrrlecTByBaulaTa Br4coKa ABycTpaHHa
3aBHcHMocr (Ha aKTr4Br{Te) u cuttuvrs rirTepec Aa
ce AocrlrfHe Ao crropa3yMeHrre c MlrHr{MyM pa3-
xoAH. Hafi-Haxpafl., TpaH3aKrIHoHHr4Te ycvnvfl. c
MexAyHapoAeH AoHop ca HvreKvr, r'loit Karo re3r{
[pofpaM[ ca QHrrHo npHopHTH3r,rpaHpr 3a onpeAe-

18 I nRoHoMuKA n ynpABJrEHnE HA cEncworo cronAHCTBo s I 2003
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HH CT HT YU H O HA N HA N KOH O MUKA

xoAH 3a caHKIII,IOHI{paHe Ha lofoBopeHocTHTe
(upe: HeeSexrI4BHa H cK'bna crAe6sa cucreva)

@epvrnre ca npnHyAeHH Aa npl4eMar ra3pl Sopr'ra
ua lrcy6cvrvpar MapKeruHr'r. PeaxryHflTa Ha MHo-

ro Qeprrau c rrJtottt orntil B ToBa orHolxeHne e vilLl

Aa HeAoI4HBecrI{par B cneqlr$raveH KaIIHTaJI (npo-
M.fiHa I4JIH AuBepcu$nxalruff Ha rIpoI{3BoAcrBeHa-

ra crpyKrypa, HaMaJIeH pa3Mep Ha npol{3BoAcr-
noro)- r4lrvr rbpceHe Ha no-eQeKTHBHH Soprrau ea

ylpaBneHvre Ha (rraapxeruHr) rpaHeaKul4ure - v3r4c-

KBaHUg 3a AeIIo3VrT I.d^ILId aBaHCOBO 3arlnaulaHe, I',I3-

rroJr3BaHe Ha cBo.[ opraHu3aqux (vapKeruHroB Ko-

orreparun) Iariu JIHqHI4 KoHTaKTI4, Blrpe[rHa I4H-

rerpaqu.q (npepa6orKa BbB Seprraara), clnnaecr-
HI4 I,IHBCCTVII.JI.^LT C TbPfOBCKVTfl. IAPTHbOP II TP.

., fpanu4u 3a paanntca Ha fiepuume' 
OcHosHrarr Qarrop, orpaHuriaBaul pa3Mepa Ha

$epvrara, xofito o6nxHoseHo ce [ocoqBa B JII4Te-

parypara, ca orpoMHHTe patxo.ql4 3a y[paBJIeHHe

(aupuxnpaHe, oIreHKa, KoHrponHpane) Ha rpyAo-
Br4Te KoHTpaKTI4 c Hecelrefinu qrenose'. Karo pe-

3yJrrar Ha roBa, AopI{ u $eprntara tra I4Ma Heorpa-
Hr{qeH eBTrrH Aocrbrl Ao BbHIITHo SnHaHcI4paHe,
nefisure rpaHHuH ule ca opraHI4tIeHI4 or (rpaH-
3aKuuoHHure) pasxoAl{Te 3a Bbrpemno cna6Assa-
He c rpyA (nvecro or rexHororuqecKl{re Bb3Mox-
HocTPI 3a HKoHoMnq Ha pa3MepH u r'aaqa6u).

3a noseqero or 6tnrapcxure $eprrlu, uait-nu-
coKure yrlpaBneHqecKI{ (rpaHraxquoHHu) pa3xo-

Avr ca cBbp3aHH crc csa6A{BaHero c KpeAHT,M&P.'

Kerr{Hra, ?r caHKuuoHl4paHero Ha AofoBopuTeo.
Ororo 45% or aHKerI4paHHre Qeprnlra BJIarar

' 

I rorevu y ar4nvrg, u np ev e 
| | 3a | | 

n3 anMoorHotrl eHnfl,

c 6asxn lr 3a noAroroBKa Ha npoeKrn 3a KpeAI4TI4-

pauerr, 3a rrsaptlipaHe Ha rla3apv 3a Sepuepcxa
flnpoAyKrrus.]l vr 3a rrKoutponllpaHe I43nbnHeHuero

Ha AoroBopHrITe ycronu.rrf . CreAosareJlHo, ocBeH

BlrcoKHTe yIIpaBneHqecKH pa3xoAl4 3a CaHKIIHOHT4-

paHe Ha rpyAoBl4re.[oroBopl{, Apyru Sarropu or-
paHuqaBaulu pacrexa na 6rrirapcxi{re @eprrara ca

BT4COKUTe pa3XOAH 3a KOHTpOnI{paHe Ha AofoBo-
pr.rre Karo IrqJIo, I{ orpoMHHTe pa3xoAl4 sa cHa6-

AflBaHe C KpeAI{T I,I MapTeTHHf.
lloqru .qBe rperl{ or na3apHo opI{eHTHpaHI4Te

6rnrapcxn Sepvvr I{Mar "Hauepeuu.n sa pa3wu-
p.nsaHe Ha pa3tutepa Ha Sepuama e 6odet4€", B

ToBa qI4cJIo 9lo/o or $uprraute, 8lo/o or roJieMI4Te

u 660/o or cpeAHure Qeprnru, 59oh or Heperncrpvr-
paHr4re H MaJTKLI Qepuu, u 46% or KooreparvBrr-
ie. 3a MHo3I,IHcrBoro or aHKerI{paHI{Te Seprrau
"ocHoBHume fiarcmopu 3a pa3sumuemo Ha m.rx-
Hama fiepua" ca cntp3anr c nogo6p.sBaHero Ha

Ero aarqo u Sepvara ua pa6orerq-co6crseHlrx (owner-op-

erated farm) e Hafi-pasnpocrpaHeHara $opua na Sepnaep-

cKa opraHrr3arruq no cBera (Hayami and Otsuka,1993)'

.{e,rrr Ha aHKer[paHHTe Sepr'ru c BHcoKH pa3xoAu 3a "Ha-

MHpaHe Ha AocraBqHK Ha MarepuanHu aKTI4Bu", "AoroBa-

p.flHe" pI "HaMHpaHe Ha uuQoprnlauur" e oKo,lo 30o/o, aoKa-

To 3a "HaMupaHe ga cga6AI,treJIH cbc 3eMfl", "B3al'IMoor-

HoureHuq c aAMl4Hucrpagunra", "3a per[crpalll4oHHl'I pe-

XLIMH", 
ooHalaupaHe 

Ha HoBI{ pa6orHuqu", "greHcrBo B npo-

Secuona:rull opraHrr3atlurut" ca BI,IcoKI4 pa3xoAl'rre caMo Ha

15-22% or rsx.

HHcrHryuHoHaJIHara cpeAa - rrrapaHTI,IpaH Map-

KerKHr", "cna3gane Ha 3aKoHHTe H qacrHnTe Ao-
roBopnrr, "vraxpo-rEKoHoMI4qecKara cra6unHocrrr,

'l3axouosara ypeA6att, t4 rrAocrtua Ao cso6oAHla

na:apu". Ha uarpyrranvs. cneuuQnqeH JIHr{HocreH

KanHTaJI noa QopMara 
rrna co6crBeH I'I ceMeen

our,rrrr cbrrlo ce AaBa BHcoK npxopl{Ter. rrPaguu-

peHH.sr Aocrbn Ao afpapeH KpeAHl]'r e crulo cpeA

nocor{eHnre ocHonnn $arropH 3a pa3BurHe Ha

Seprnrara, Karo rofi I,IMa rro-roJriMa 3HaquMocr 3a

roJreMHTe, cpeAHvrre v perncrpupaHure Se_prtau.

Tegu HMeHo $epr.au HMar no-roJleMra norpe6Hoc-
TH OT CBTI'IHO BbHIIIHO SUUAHCTTPAHC I4 NOPAA}I TO-

Ba AaBar no-foJlsMa rexecr Ha noAo6pxnauero
Ha KpeAI{THI4Te Bb3MOXHOCTH,

3anmoqeHrre

O6paruo Ha rpaAuunoHHara y're6HnKapcKa no-
rHKa ("ncexu HHBecrHpa Ha na3aparro rrscexl4 g3e-

va neo6xoAuMufi KpeAHT or na3aparr) ce IIofiBI{
rorqMo pauroo6pa3l4e Ha cnequfiuttuu Qoprrau aa

SuuaHcupaHe Ha rpaHc$opvrnpauoro ce 3eMe-

Aenr{e. EnomoqllflTa14 Qarroplrre 3a pa3BI{THe Ha

BCHqKH Te3H ynpaBneHqecKl,I cTpyKTypI,I MofaT Aa

6rAar eAuHcrBeno paa6paHn B paMKI4re Ha cpaB-

HHTeJrHrrfi I4HcrI,ITyIrrIoHaJIeH aHaJiHe (n c rrroru-

Kararr Ha MHHlrMr.{3HpaHe Ha rpaH3aKuLIoHHHTe pa3-

xoau).
lorqvara HHcrI4TyupIoHanHa, HKoHoMI4r{ecKa I,I

[oBeAeHqecKa Heonpe.qereHocT, xorvl6HHupaHa c

Br4coKara cnequ$nqHocT Ha aKTI4BATI v HHcKara

noBrop.fleMocr Ha rpaH3aKIIlII,ITe, 6noxupaxa $op-
Mr4paHeTo Ha afpapeH KpeAHTeH I'I KanHTaJIOB na-

rap n.,crpaHara. llaraprr ce rrnponars.tt Aa opra-
H r.r:upb $ u ua u coBoro csa6 IsnaHe, Ho arp ap HHTe

areHTr4 pa3Br,rBar MHofoo6pa3HI4 qacrHpl (uena:ap-
HH, cMeceHu) SoprraN 3a npeoAorqBaHe Ha rpyA-
Hocrr4re ra SunaHcupaHe v 3a ynpaBJIeHI{e Ha 3a-

Br{cr.rMI{Te cH TpaH3aKIII{H (nrrpeurHo }IHBecrnpa-
He, JIUTIHH KOHTaKTH, CbHHBeCTI4paHe, B3ai4MHOC-

Bbp3aHa opraHn3alruq). r{acrHIaqr ceKrop o6aqe
(EnycrpaHHu 14 MHorocrpaHHLI qacrHu QopHau) ct-
uo-ce-rrnponalqrr H He Moxe Aa 3aIIbnHI't B Heo6-

xoAHMara creneH'r@uHaucoBara npa3HI4Harr. Cta-
Ba Heo6xoAI4Ma 3HaqI4TeJIHa HHTepBeHITI'II Ha rpe-
ra crpaHa (gtpxaBara, MexAyHapoAHa noMoul,
HerrpaBLrreJIcrBeHI4 opraHu3auuu) s cHa6AsBaHe-

ro c KpeAlrr 3a Aa ce HanpaBH SepvepcrBoro no-
eQexrnnuo (nnu nso6uo Bb3MoxHo). Pasn4rar ce

pasruuura Qopvra Ha npsKo I4 Herp.sro o6uecr-
BeHO sUnaUCUpaHe na sepvrTe, a raKa cbIIIo H

ronqMo paaHoo6pa3l,Ie ua $oprral4 3a rloArloMara-
He or rrrpera crpauart Ha na3apHnTe H qacrHuTe

TpaH3aKUHI{.- 
Bupexu ToBa MHo3HHcrBoro or 6urapcKl4Te

$epvu Bce oule HffMar JIeceH .qocrbtl Ao BIHIIHI{
H3rOr{HHrIu Ha snnaHcl{paHe neo6xoAllMo 3a eser-
rHBHoro pa3urllpsBaHe na Sepuure. HapeA c no-

Hararr,IrlHara SunaHcoBa noAKpena, o6ulecrBeHa-
Ta HaMeca cneABa Aa ce Hacoql4 KbM noAo6pxnaHe

Ha e$errnBHocrra Ha AbplKaBHI4Te KpeAI4THI4 npor-
parvrn v Ha o6qara HHcrI4ryuI4oHaJIHa cpeAa (3a-

KoHoAarenna ype46a, cncreMa 3a caHKuHoHI{paHe

Ha AoroBopllre, fia3ap*a raHSpacrpyxrypa).

20 I nKoHoMnKA n ynpABJrEHnE HA CEJTCKOTO CTOIIAHCTBO 5 I 2003
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