Tema 1

BbBegeHue BbB (PUHAHCOBUS CEKTOP

“Bue epamommno mModxceme 0a ynpasisieame napume ci,

HO mpsb6a da npasume mosa NOHe 0CeM Yaca Ha OeH’

Pexnama Ha (uHaHCcOBa areHuus “Hatypena”

1.1 PeaJieH 1 puHAHCOB CEKTOP HA HKOHOMHUKATA

VIKOHOMMKATa Ha BCAKA CTPAHA € ChCTABEHA OT J[BA OCHOBHM CEKTOPA - peaieH U (YuHAHCOS .
B cdepara Ha peasHusi CEKTOp c€ M3BBPIIBA MPOU3BOJICTBO M THPTrOBHSI CbC CTOKH U yCIYTH,
JIOKaTo BbB (DMHAHCOBMS CEKTOpP CE€ Cbh3/laBaT M TpaHcdepupaT mapu M OIM3KK A0 TAX
(MHAHCOBM aKTUBH, KaTO, HAIPUMEp, PA3IUYHU BHJOBE IIEHHU KHIDKA. Te3u Ba cekropa ca
OpPraHUYeCKHU BIICTEHHU €IMH B JIPYT M CE HAMUPAT B HENPEKbCHATO B3aUMO/JICIICTBHE, HO BCE
nak 0a30BHAT €JIEMEHT Ha MKOHOMHYECKaTa CHcTeMa € peajHara MKoHoMmHKa. Ilo kakBo ce
pa3nuyaBaT peaJHUAT U (UHAHCOBUAT CEKTOP:

* PeasinaTa MKOHOMMKA Ompesenss MaTepualHoTO OiarockcTosinue (wealth) Ha
BCSIKO OOIIECTBO Ype3 CHBKYMHOCTTa OT CTOKHTE M YCIYTHTE, KOUTO MOXE Ja OCHTYPH 3a
CBOUTE WJICHOBE. 3a pa3jMKa - Ch3/1aBaHUTE OT (PMHAHCOBUS CEKTOP aKTHUBH CaMH IO cede cu
HE ca 4acT OT 0JIarOChCTOSIHUETO Ha 0OLIECTBOTO.

* Te3u nBa cekTopa ce pa3anyaBar U 10 BUJA Ha CACIKUTE, KOUTO C€ CKJIIOYBAT
B TAX. 3a pasiaMKa OT peaHHus CEKTOp, MO-TOJsAMAara 4acT OT CHCIKUTE BbB (DMHAHCOBUS
CEeKTOp ca 3aeMOo00pa3HH, T.e. MapHUTe ce Mmpojamar mox (opmara Ha KpemuTH. 3aeMHUTE ce
pa3nuuaBaT OT OOMKHOBEHHTE CTOKM IO TOBa, Y€ 3aeMaresaT olemaBa 1a IUIaTH Ha
KpeauTopa Ha eIHa MO-KbCHA JaTa, T.e. ChIIECTBYBAa PUCK IMapuTe Ja HE MoraT aa Obaar
BbpHaTU. TOBa € IIaBHATa MMPUYHMHA CACIKUTE BbB (DMHAHCOBUSA CEKTOP Ja Ca IO-CIOKHHU OT
cucTeMara, H3MON3BaHA 3a IOKYNKO-TpoJak0a Ha CTaHAAPTHH CTOKM B peaiqHara

I/IKOHOMI/IKa2 .

' Jlpyru eneMeHTH Ha MKOHOMHYECKATA CHCTEMA CA (DUCKATHUAM (RYOIuuHUsmM) CeKmop W CeKmopbm Ha
oomaxurcmeama. Bx. Ban Xopn, 1. Ocnosul ynpasnenus ¢unancamu. ®@uHancs U cratuctuka, M., 1996, c.
39. B cnenmanu3upaHara JUTEpaTypa KaTo CHHOHUM Ha (pUHAHCO8 ceKmop Ce M3MON3BAa TEPMHUHBT (PUHAHCOBA
cucmema.

2 Bik. Jaffee, D. M. Money, Banking, and Credit. Worth Publishers Inc., New York, 1989, p. 102.



* DUHAHCOBUAT CEKTOp MO MpPHUpOAA € To-HecTabuiaeH oT peanHus. J[Be ca
TJIABHUTE TPUYMHE 32 TOBa. I[IBbpBO, (puHaHCOBHMTE GUPMU MoraT na Ch3AaBaT WIH
YHHIIOXKABAT CTOWHOCT C MHOTO TMO-TOJISIMa CKOPOCT, B CpaBHEHHE C (PUPMHUTE OT peasHaTa
WKOHOMHUKA. BTOpO, BHCOKOTO HHBO Ha cucmemHus puck, ¢ KOWTO c€ XapaKTepusupa
(uHaHCOBUAT cekTOp. TO3M PUCK ce CBBP3BA C eghekma Ha domuromo (domino effect), KOUTO
ce MpOosIBSBAa B CHUTYyallMH, KOraTo BCJIEJICTBHE Ha OOSBEHA HEIJIATEKOCHOCOOHOCT Ha e/IHa
WIA HIKOJKO TMO-ToJieMH (UHAHCOBH WHCTUTYIHMH, (QAIUTUTE MPHIOOUBAT BEPHIKEH
XapakTep.

Haii-o6m10 nornennaro, possita ¥ 3HaYEHUETO HA (PMHAHCOBHSI CEKTOP B PAMKUTE Ha
sI1aTa MKOHOMHUYECKa CUCTEMa MOraT Jia ce U3Be/IaT OT arperaTHus 0ajgaHc Ha HAIlMOHAJIHATA
WKOHOMFKA. B akThBa Ha TO3M OanaHC ce BKJIIOYBAT CICAHUTE YSTHPU MO3UIMH: 3EMSATA;
MaTepHUaTHUTE aKTUBHU; aKTUBUTE Ha ()MHAHCOBUTE MHCTUTYIIUU U IPYTH (DMHAHCOBH aKTUBHU.
B pasButuTe CTpaHU OTHOCUTEIHUSAT JsUT HA (PMHAHCOBHUTE aKTUBH Joctura 10 50%, 1okaro B
OCTaHAJIHNTE CTPAHH TO3U MPOLIEHT € 3HAYUTEITHO MO-HUCHK. B nuTeparypara ce mocouBat Tpu
WHAMKATOpa 32 MSCTOTO Ha (UHAHCOBHUA CEKTOp B MAaKPOMKOHOMHYECKHTE U
makpoduHancoBute Oanmancu. [IbpBusar muaukatop e T.Hap. koedurment FIR (Financial
Interrelation Ratio), mpencraBisBall OTHOIIEHHWE HA CTOWHOCTTa Ha (PUHAHCOBHUTE AKTHUBU
KbM CTOMHOCTTA Ha BCUYKU peasiHu (MaTepualHi) akTUBU B HallMOHAJIHATA UKOHOMUKA. To3u
Koe(UIIUEHT ce HapHhya omle koeduueHT Ha (pruHaHCOBaTa CYyNepCTPyKTypa U MpeacTaBisIBa
rpy6 TMOKasaTen 3a HHTEIPHTETA MEKAy (MHAHCOBHMS M pEAlHHS CEeKTop . Bropmst
UHAMKATOp IPEACTaBisiBa ChbOTHOLICHHE MEeXAy o0llara cyMa Ha akTUBUTE Ha (PUHAHCOBU
cektop u OpyTtHus BbTpemnieH nponaykT (bBII). EmmupuunuTe m3crnenBanuss B pa3BUTHTE
CTpaHU TMOKa3BaT HapacTBaHE Ha TO3M IOKAa3aTes C MO-roJIeMH TEMIIOBE OT HApacCTBAaHETO Ha
BBII. Tpetust koeUIMEHT ce M3YUCIsIBA KATO OTHOIICHWE HA CTOMHOCTTA Ha aKTUBHUTE Ha
(uHaHCOBHS CEKTOp KbM oOOmara cyma Ha (UHAHCOBHTE AaKTHBM B HKOHOMHKATA.
BennumHata Ha TO3M KOGQHWIMEHT HapacTBa Npe3 IOCIEAHUTE TOIWHH, IOpPaaH
WHCTUTYIMOHAIN3AINATA, TEXHOJIOTUIHUTE HOBOBBBEICHUS U MHOBAIIMUATE Ha (PMHAHCOBUTE

nasapu.

3 Bxk. Mnaneunos, M. Ilapu Banku Kpeoum. Princeps, Bapna, 1995, ¢. 33.



1.2 Ctpykrypa Ha (puHaHCOBATA CHCTEMA

duHaHCOBATa CHCTEMa Ha BCSKA CTpaHa MOXe Ja ce JeduHupa Hail-00II0 KaTo "ChbBKYITHOCT
oT ()MHAHCOBU MHCTUTYLIUU, Ma3apyd U MEXAHU3MH 32 TIXHOTO perymzlpaHe"4. [To-mmpoka
nepuauus Ha (uHaHCOBaTa cucrema jgasat 3. bomm m P. Mepron. Cnopen Tsx, T
npeAcTaBisiBa "CHBKYIHOCT OT Ta3apH, MOCPEAHUIM, (UPMH, TPEAOCTABSIIN (PHUHAHCOBU
YCIIYTH U APYTH WHCTUTYLUH, C TIOMOIITA HA KOUTO JIOMaKWHCTBATAa, YACTHUTE KOMITAHUU U
IIPaBUTEICTBCHHTE OPraHM3alHH PEAIH3HPaT MPHEMAHHTE OT TAX (HHAHCOBH pelreHns’" .
[Mox apyru MHCTUTYIMHU ce MMAT MPEIBHJ €IEMEHTUTEe Ha (UHAHCOBaTa MH(PPACTPYKTYypa,
Ch3/1aBalM Oa3UCHU YCIOBUSA 32 PYHKIMOHUPAHETO Ha (PMHAHCOBUTE MAa3apH U MOCPETHHIIH.
OcHoBHara QyHKIMS Ha (PUHAHCOBATAa CHCTEMa € CBBbpP3aHA C pa3pelIaBaHETO Ha
TJIaBHUA TPOOIEeM TMpell BCsSKa MKOHOMHKA M BCAKO OOIIECTBO, a UMEHHO €(EeKTUBHOTO
W3MOJI3BaHe Ha OrpaHUYCHHUTE pecypcu. BbB Bpb3Ka ¢ ToBa prHaHCOBaTa CUCTEMa Cle/Ba Jia
OCUTYpU MaKCHMajHa HKOHOMHUYECKa €(QEKTUBHOCT IMPH pa3NpeieeHUETO Ha OCKBIHUTE
¢unancoBu pecypcu. [lo-koHKpeTHO, TS TpsOBa 1a ch3aae KaHalu 3a Mo-0bp3a U ehekTHBHA
aJOKallys Ha MapUYHU CPEACTBA OT MKOHOMHYECKU €IUHUIM, (POPMUPALIU U3TUIIBIU (T.HAP.
criecTuTenn — surplus units) kbM eauHHUITUTE ¢ AeUIUTHH OrokeTH (3aemartenu — deficit
units). [lo To3u HaumH upe3 ¢uHAHCOBATa CHUCTEMa KPATKOCPOUYHUTE H3JIHIIBIHN Ce
TpaHcGOpMHUpaT B KPaTKOCPOUHU THPTrOBCKU KPEIUTH, B Pe3yJTaT Ha KOETO C€ YJIECHSBA
THProBUATa Ha CTOKU W yciyrd. Jlajmed mo-TpyaHo 3a ¢uHaAHCOBaTa CHCTEMa € Ja HacoyBa
CPEICTBA OT IBJITOCPOYHHUTE CIECTSABAHUS KbM Hal-e()eKTUBHUTE MHBECTHUIIMOHHU MPOEKTH,
B pE3yJITaT Ha KOETO Ce OCUTYpsiBa pacTek Ha MKOHOMHKaTa. YecTo ¢uHaHCOBaTa cuctema
MPEBPBINA TBHPJIC MHOTO WM TBBHPJIEC MAJIKO CHECTSBAaHHWS B WHBECTHIIUH, KOCTO CE CUMTA
KaTo OCHOBHA TPUYMHA 33 IMKIAYHOTO pa3BUTHE HAa OTICIHUTE HKOHOMHKH. Taka

neduHUpaHa, OCHOBHAaTa (PyHKIMS Ha (PUHAHCOBATA CUCTEMA € IMPEACTaBeHA CXEMAaTHYHO Ha

¢urypa 1.1.

* Newman, P., M. Milgate, and J. Eatwell. The New Palgrave Dictionary of Money & Finance, Vol. 2, The
Macmillan Press Limited, 1992, p. 539.
> Bx. Boay, 3., P. MeproH. Qunancsi. Ilep. ¢ anri., M., U3a. nom "Buisime", 2003, ¢.62.



