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Introduction 

In the course of last years the issues of the investment process in the economy of 

the Republic of Bulgaria, in particular those of the investment process on the good-

and-services market have become even more relevant. The reason for this is that in-

vesting reflects the process of creating and accumulating capital; yet, it also concerns 

the sustainability of income growth. In addition, the investment process on the market 

of goods and services is directly related to the characteristics of supply, the infrastruc-

ture of exchange, and together with those – to consumers’ welfare presented through 

the dimension of factual consumption. In defining and analyzing the investment pro-

cess in the real sector there are also some unsolved issues concerning its content and 

criteria for optimization. 

The goal of this article is to define the content and the criteria for optimizing in-

vestment process on the goods-and-services market in the context of the basic eco-

nomic model, as well as to present a study of some basic characteristic features of the 

investment process that relate directly to income. In achieving this goal the approach 

is based on the Keynesian model of income and its application on a meso-economic 

level. 

1. Theoretical issues of content and criteria for optimizing 

the investment process on the goods-and-services market. 

Investing is actually the process of creating capital, e.g. acquiring or creating re-

sources for using them in the production process
1
. This definition by J. Hicks from “A 

contribution to the theory of trade cycle” presents the nature of the investment process 

simultaneously with accumulating capital; yet, also as the process of creating re-

sources in economy. Respectively, the investment process on the goods-and-services 

market is created by the resources in the form of long-term and short-term tangible 

assets that are used in exchanging goods and services. Together with it, the invest-

ment process should be continuous in time aiming at the achievement of optimum 

                                         
1
  Hicks, J.A Contribution to the Theory of Trade Cycle. Oxford Clarendon Press, 1950. 
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conditions of exchange both from the point of view of demand, and, on the other 

hand, supply. 

The subject of this study is the common value, the structure and cyclic model of 

investment on the goods-and-services market, their mutual dependence on the overall 

investment process in Bulgarian economy, the level of efficiency in creating income, 

as well as its dependence on the overall investment process in economy. Through us-

ing serial correlations the article studies to what extent the empirical results (from 

studying the efficiency of the investment process author’s remark) could be used for 

prognosticating the situation in the future (future efficiency a.r.)
2
. 

Yet, besides on the company’s part (e.g. on the part of supply a.r.), investing and 

the investment process (within the macroeconomic framework a.r.) are also constitut-

ed by using part of the resources of the government, households and public organiza-

tions in the process of social production. In this process the formation and perfection 

of human capital is expanded, tangible and intangible assets are created, together with 

all forms of wealth. For these reasons, acquiring assets from the government and 

households, as well as creating social infrastructures, directing resources to education, 

using capital for research and development are also forms of investment, irrespective 

of the fact that they are carried out by various economic subjects with various goals
3
. 

Therefore, within the macroeconomic framework both acquiring assets from 

households and the government and every use of their resource for perfecting the so-

cial production function and the labor factor are also investment process in nature
4
. In 

this line of thought one can draw the conclusion that the subjects of the investment 

process come both from the part of demand – households and, on the part of supply – 

companies. Respectively, the criteria for optimization in using their resources – com-

panies’ capital and assets and households’ disposable income are directly linked with 

the current condition and expected changes of income and consumption. 

On the goods-and-services market on the part of demand the basic criterion for op-

timizing the investment process is presented through maximization of usefulness, i.e. 

through maximizing consumption for households. In the context of the basic economic 

model on the part of demand and supply of goods and services, the investment process is 

simply using consumers’ resources – the households of particular individuals aiming at 

                                         
2
  Stuart A., Ord K., Kendall’s Advanced Theory of Statistics Volume 1: Distribution Theory, Vol-

ume 1, 1994; Kendall, M. Stuart, A. Ord, K. The Advanced Theory of Statistics. Volume 3: 

Design and Analysis, and Time-Series. Fourth edition (4th Edition), 1983, chapter 35. 
3
  Hicks, J. see above. 

4
  Under “social production function” we mean not only the correlation between labor and capital 

factors in creating GNP, but also their inner structure. For the labor factor this is the correlation 

between long-term and short-term capital goods.  
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maximization of the marginal usefulness of the disposable income
5
. This definition of J. 

Keynes directly links the use of households’ resource to the dimension of factual con-

sumption. Together with it, in “General theory” Keynes defines demand and consumption 

as the basic driving factor of production and supply. In this sense the level of an optimal 

investment process, the level of usefulness of the disposable income presupposes and is a 

factor of the optimizing the investment process in the real or factual sector of economy. 

On the part of supply the investment process is actually using the resources of 

agents of supply (corporations a.r.) aiming at maximizing the value. Within the dy-

namics framework the investment process is directed to using the resource – creating 

and using capital, reaching the maximum marginal efficiency of companies
6
.  

As seen from the above-mentioned definitions, the content of the investment 

process is focused on the meaning of investments both for the current and future con-

dition of economy; therefore, it concerns the stages of development. In other words, 

the investment process cannot be viewed outside the context of the economic cycles
7
. 

The same conclusion holds true for the goods-and-services market. Corporations’ 

investment process occurs on the ground of the process of creating and accumulating cap-

ital, as well as on the creating conditions for supply and demand that are directly linked to 

the stages of the economic cycle – growth, stagnation, decline. Therefore, the effects of 

the investment process go together with postponed in time end results, which are expected 

but unknown and insecure. Maintaining the current level of supply, consumption and wel-

fare or their increase requires the respective maintenance or perfection of the tools of the 

investment process, perfection of the supply of goods and services, as well as perfection 

of the subjects and structure of welfare. Therefore, to the utmost possible degree the sus-

tainable economic growth, increased supply and increased welfare depend on the creation 

and perfection of the extra tools of production, accumulation of capital and increased 

highly-qualified labour. In other words, the investment process is actually the increase 

and perfection of the elements of the production function of society: labour, capital and 

entrepreneurship above the level of depreciation, as well as the element of physical wear 

and tear of the existing ones. Investing is also the growth of the elements which belong to 

the social production function and it embodies the new technologies
8
.  

                                         
5
  Keynes, J.M. The General Theory of Employment, Interest and Money, London and New York: 

Macmillan for  the economic Royal Society, 1973, p. 77-87. 
6
  Debreu, G. Theory of Value. New York: John Wiley, 1959, p. 43-47. 

7
  Lucas, R.E. Jr. Understanding Business Cycles, University of Chicago, 1977, p. 1. 

8
  Samuelson, P. The Pre Theory of Public Expenditure. Review of Economics and Statistics 36, 

1954, p. 387-389; Allais, M. Theories of General Economic Equilibrium and Maximum Econom-
ic Efficiency. In Equilibrium and Disequilibrium in Economic Theory, ed. G Schwodiauer, Dor-

drecht: D. Reidel, 1998, p. 129-201 
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The above-mentioned definitions of J. Hicks, J. Keynes, G. Debreu and P. Sam-

uelson categorically define the content and the general criteria for optimizing the in-

vestment process on the goods-and-services market in the context of the basic eco-

nomic model. The processes of creating and accumulating capital, acquiring assets 

and various forms of wealth on behalf of companies are optimal only if the marginal 

efficiency of their resources is maximized. Together with this, the investment process 

on the goods-and-services market can be defined as optimal only if the use of house-

holds’ resources is tied with increasing real consumption per every unit of disposable 

income. With all the complexity of the process, using the resources both on the part of 

supply and demand is optimal, if there is ultimate perfection of the social production 

function and, together with it, sustainable growth of income and real consumption is 

achieved. The first part of the optimization criteria is directly linked to the mutual 

dependence of effects of the investment process and the physical form of capital
9
. The 

second part concerns the achievement of sustainability of these effects from the view-

point of economic cycles. 

2. Studying the condition of the investment process on 

the Bulgarian goods-and-services market 

Because of the limited size of this study, we are going to focus our analysis of 

the investment process on the goods-and-services market mainly on its dimension, 

structure and efficiency in creating income in the context of economic cycles. 

2.1. General dimension and cycles of the investment process in the sector 

of the goods-and-services market 

In the years 2000-2012 the total volume investment in trade – gross capital crea-

tion (GCG) together with the value of stock reserves amounts to 455 990 bn BGN, 

which is average 76.34% of the total volume of investments in Bulgarian economy. 

For the same period total investments in GCG of trade are 24 850 bn BGN against 

166 206 bn BGN for the national economy. I.e. the aggregate capital goods in trade 

accounts for 14.95% of the total aggregate capital goods in the real sector of Bulgari-

an economy. 

In the investment process on the goods-and-services market one observes the 

following principles. 

The highest relative share in the total investment process one observes in the 

years 2000-2004 –82.34% average. In 2005-2009 there is significant decrease of the 

                                         
9
  Solow, R. M. Technical Change and the Aggregate Production Function,The Review of 

Economics and Statistics Vol. 39, No. 3, Published by the MIT Press (Aug., 1957), p. 312-320  
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relative share – between 76.62% in 2005 and 70.37% in 2009. In this period of time 

the rate of the investment process on the goods-and-services market is lower than the 

investment rate in the sphere of telecommunications and tourism; yet they still have 

relatively the highest share in the overall investment-process. After this period the 

relative share of investments on the goods-and-services market in respect to total in-

vestment in national economy again marks a gradual increase up to 76.88% in 2012 

(Table 1). 

Table 1 

Condition of the investment process on the goods-and-services market 

in the Republic of Bulgaria in the years 2000-2012
10

 

 
 

The investment process on the goods-and-services market has cycles with clear-

ly manifested growth, stagnation and decline in correspondence with the cyclical 

stages of Bulgarian economy. At the same time the market is comparatively more sus-

tainable than that of national economy. The level of instability of the investment pro-

cess of trade companies, estimated on the ground of standard deviation of rates, is 

                                         
10

  Estimates based on data from NSI: http://www.nsi.bg/bg/content/1843(16.01.2015) and     Еuro-
stat:http://ec.europa.eu/eurostat/tgm/table.do?tab=table&init=1&plugin=1&language=en&pcode

=teina041&tableSelection=2 (16.01.2015) 

Years 

Investmen

t in trade 

(ml BGN) 

Rate of 

investme

nt in 

trade 

(%) 

Investme

nt in 

GCG in 

trade (ml 

BGN) 

Rate of 

investme

nt in 

GCG in 

trade 

(%) 

Stock 

reserves 

(ml BGN) 

Rate of 

stock 

reserve

s(%) 

Investme

nt in 

GCGin 

eco- 

nomy(ml 

BGN) 

Rate of 

investme

nt in 

GCG in 

economy  

(%) 

Investme

nt in 

economy(

ml BGN) 

Rate of 

investm

ent in 

econom

y (%) 

Correlati

on 

between 

investme

nt in 

economy 

and 

investme

nt in 

trade (%) 

2000 19113,870 * 778,355 * 18335,515 * 4332,750 * 22668,265 * 84,320 

2001  21479,972  12,379  880,388 13,109  20599,58  12,348  5558,273 28,285  26157,85  15,394  82,117  

2002  23192,165  7,971  1151,134 30,753  22041,03  6,997  6080,871  9,402  28121,90  7,508  82,470  

2003  25301,013  9,093  1322,928 14,924  23978,08  8,788  6830,541  12,328  30808,62  9,554  82,123  

2004  27866,616  10,140  1485,599 12,296  26381,01  10,021  8119,433  18,870  34500,45  11,983  80,772 

2005  32194,144  15,529  1888,363 27,111  30305,78  14,877  11711,51  44,240  42017,29  21,788  76,621  

2006  35341,062  9,775  2588,146 37,058  32752,91  8,075  14297,70  22,082  47050,62  11,979  75,113  

2007 43253,014 22,387  3774,781  45,849  39478,23  20,533  17264,11  20,747  56742,34  20,599  76,227  

2008 46689,215  7,944  3277,613  -13,171  43411,60  9,963  23282,98  34,863  66694,58  17,539  70,005  

2009 41802,298 -10,467  2126,917  -35,108  39675,38  -8,607  19724,54  -15,283  59399,92  -10,937  70,374  

2010 43272,353  3,517  1865,867  -12,274  41406,48  4,363  16077,50  -18,490  57483,99  -3,225  75,277  

2011 46664,866  7,840  1988,485  6,572  44676,38  7,897  16225,37  0,920  60901,75  5,946  76,623  

2012 49820,060  6,761  1722,256  -13,389  48097,80  7,658  16701,02  2,932  64798,83  6,399  76,884  

 

http://www.nsi.bg/bg/content/1843
http://ec.europa.eu/eurostat/tgm/table.do?tab=table&init=1&plugin=1&language=en&pcode=teina041&tableSelection=2
http://ec.europa.eu/eurostat/tgm/table.do?tab=table&init=1&plugin=1&language=en&pcode=teina041&tableSelection=2
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7.36% with somewhat higher average level of instability of the investment process in 

Bulgarian economy: 9.09%. 

The average rate of change of investments on the goods-and-services market is 

8.57% vs. 9.54% for the economy; yet, in the stages of the economic cycle both processes 

develop differently. For example, in 2005 the growth of investment in national economy 

is 21.79% vs. 15.53% of the good-and-services market; while in 2008 it is 17.54% vs. 

7.94%. At the same time, in the years of decline the decreased investment of commercial 

enterprises is lower than the one in national economy. Most clearly manifested is the pro-

cess in 2010 when the rate of investment change on the goods-and-services market is pos-

itive (+3.52%) in respect to the negative one (-3.26%) as total for the economy. At the 

end of this period of time the rates of both investment processes are approximately equal: 

6.76% for the goods-and-services market vs. 6.39% for national economy. 

Average for the period of time the coefficient of correlation between the rates of in-

vestment of commercial enterprises and total investment in the economy of the Republic 

of Bulgaria is +0,993, which indicates a very high level of coincidence between the direc-

tion and dimension of change of both processes. The correlation between them is higher 

in years of growing economy (2000-2008) - +0.996 average, whereas in the years of eco-

nomic crises 2009-2012 the interdependence between the rates of both processes is com-

paratively lower (+0,895). The findings of the analysis are shown in Table 2. 

Table 2 

Coefficient of correlation and systematic cycles (β coefficients) between the in-

vestment process on the goods-and-services market and the overall investment 

process in the economy of the Republic of Bulgaria 

                              Years 

 

Indicators 

Average for the period of time 

2000 - 2012 г. 2000 - 2008 г. 2009 - 2012 г. 

ρ[IТ; IЕ]11 0,993 0,996 0,895 

β [IТ; IЕ]12 0,804 0,952 0,915 

β[ДМАТ; ДМАЕ]13 1,035 1,481 1,076 

β[СЗT; IE]14 1,964 2,236 1,178 

                                         
11

  Coefficient of correlation between the rates of investment on the goods-and-services market and 

investment in economy. 
12

  β coefficient of investment on the goods-and-services market in respect to investment in economy. 
13

  β coefficient of investment in ACG on the goods-and-services market in respect to investment in 
GCG in economy. 

14
  β coefficient of investment in SR in respect to investment in economy. 
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The high level of mutual dependence is supported by the data about β coeffi-

cients between the rates of the investment process on the goods-and-services market 

and the rates of the investment process in economy. With this coefficient one ex-

presses the systematic and non-random nature of the direction and the value of coin-

cidence between the two processes 
covij

varj
.15 Again estimates show high level 

of non-random systematic development of the two processes: average for the years 

2000-2012β = +0,804 with +0,952 in the years of growth and +0,915 for the years 

2009-2012, which indicates that the development and cyclic nature of investment on 

the goods-and-services market are structural variables in the development of invest-

ment in national economy. In accordance with this conclusion, the implementation of 

the basic functions of the investment process in national economy which refer to cre-

ating and sustaining incomes and consumption depend to quite a considerable degree 

on the analogical indicators and the general characteristics of the investment process 

on the goods-and-services market.  

Total for the above-mentioned period of time the β-sensitiveness of investment 

in ACG on the goods-and-services market in respect to net generation of capital in 

economy is +1.035, which proves that for the whole period of time the two processes 

developed identically. However, in the period of growth 2000-2008 β-sensitivity is 

+1.481 against +1.076 in the period of decline 2009-2012. This means that in eco-

nomic growth the development of GCG on the goods-and-services market is more 

sensitive in respect to the development of GCG in economy. In the stage of decline 

and stagnation this sensitivity decreases and approximates 1 (β = 1.076). 

The greater β-sensibility of the gross capital formation on the goods-and-

services market in respect to the similar process in national economy in the years of 

growth indicates the following: while increasing the intensity of accumulating capital 

in national economy in the form of GCG, on the goods-and-services market the simi-

lar process has greater intensity. This accounts for more optimism in expectations for 

income and consumption. Yet, this process is also a prerequisite for creating an in-

vestment bubble as a result of the higher rates of gross capital goods on behalf of re-

tailers. 

The tendencies in the development of investment in reserves on the good-and-

services market tend to go in the same direction, with even higher intensity. Total for 

the period of time the systematic sensibility of stock reserves in respect to the total 

                                         
15  Sharpe, W.F. Alexander, G. Investments 4

th
 Edition, Prentice Hall Englewood Cliffs NJ 1991, p. 

205. 
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investment process is approximately twice bigger: β = 1.964. This means that for eve-

ry 1% of changed investment in economy, the sensibility of investment in stock on 

the goods-and-services market is average 1.964 times higher. In the years of growth 

2000-2008 this process is more intensive β = 2.236, whereas in the period of decline 

the systematic sensibility in stock reserves decreases to β = 1.178. The higher β-

coefficient of stock reserves in the years of growth is an indication for extra optimism 

incurred by developed consumption and GDP. Yet, higher β-sensibility of investment 

on the goods-and-services market is a prerequisite for more cycles in the regulatory 

marginal efficiency which concerns retailers’ return on capital. In cases of efficiency 

of the investment process below the weighed average costs for the capital (WACC) 

there are present all prerequisites for creating an investment bubble in trade
16

. This 

conclusion needs more argumentation by studying the efficiency of the investment 

process. 

The findings from the study give ground to make the following conclusion: the 

investment process in trade is cyclical, with clearly defined stages of cycles in nation-

al economy. In the years of growth 2000-2008 the systematic non-random develop-

ment of investment on the goods-and-services market in respect to the general in-

vestment process in the country is more clearly prominent for stock reserves com-

pared to GCG. Supplying goods and services is considerably more sensitive to the 

growth of investment in national economy than the development of infrastructure in 

trade. The reason for this fact is that β of stock reserves is 2.236 in respect to 1.481 of 

GCG. In the years of decline the development of the structure of the investment pro-

cess on the goods-and-services market and the structure of the investment process in 

Bulgarian economy are almost identical. 

2.2. Efficiency of the investment process on the goods-and-services 

market in creating gross added value 

As it is already clear, the efficiency of the investment process on the goods-and-

services market concerns the change of income per every invested unit. The findings 

of the analysis in regard to the growth of income are presented in Table 3. 

 

 

 

 

 

 

                                         
16

  Тraikov, Hr. Finansov menidzhmynt v tyrgoviyata. Nauka i ikonomika, 2014, с. 258 
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Table 3 

Efficiency and marginal efficiency of the investment process on the 

goods-and-services market in the Republic of Bulgaria in the years 2000-2012
17

 

Year 

Chain 

rate of 

the gross 

added 

value in 

trade 

(%) 

Chain 

rate of the 

gross do-

mestic 

product 

(%) 

Gross add-

ed value 

per 1 BGN 

of invest- 

ment in 

trade 

(BGN) 

ΔGAV/Δ 

Invest-

ment in 

trade 

(BGN) 

Gross do-

mestic prod-

uct per 1 

BGN of in-

vest-ment in 

economy 

(BGN) 

ΔGDP/ΔI

nvest-

ment in 

economy 

(BGN) 

Chain 

rate of  

GAV per 

1 BGN of 

invest-

ment in 

trade (%) 

2000 * * 0,295 * 1,211 * * 

2001 15,659 10,810 0,304 0,374 1,163 0,850 2,919 

2002 13,365 9,482 0,319 0,510 1,184 1,468 4,996 

2003 9,030 7,914 0,319 0,317 1,166 0,981 -0,057 

2004 11,470 10,958 0,323 0,361 1,156 1,067 1,207 

2005 5,736 14,067 0,295 0,119 1,083 0,746 -8,477 

2006 20,861 13,850 0,325 0,630 1,101 1,252 10,099 

2007 4,875 16,224 0,279 0,071 1,061 0,867 -14,309 

2008 16,846 15,137 0,302 0,591 1,039 0,915 8,246 

2009 3,787 -1,405 0,350 -0,109 1,150 0,133 15,920 

2010 -2,158 3,205 0,331 -0,215 1,227 -1,143 -5,482 

2011 -1,148 6,803 0,303 -0,048 1,237 1,403 -8,335 

2012 8,931 3,693 0,309 0,400 1,205 0,714 2,032 

 

In the years 2000-2012 the total size of the gross added value (GAV) created by 

trade companies on the goods-and-services market is 142.244 bn BGN. This accounts 

for 20.736% of the gross domestic product (GDP) created in the same period of time, 

which amounts to 685.966 bn BGN. 

Average for every 1 BGN invested on the goods-and-services market 0.312 BGN 

gross added value is created, versus 1.152 in total in economy. I.e. every lev invested by 

trade companies has considerably less efficiency compared to the aggregated indicator for 

national economy. The reasons for this low efficiency are due to the combined effect of 

the higher rates of growth of investment on the goods-and-services market in respect to 

investments in economy, as well as due to the lower rates of creating added value. 

                                         
17

  Estimates based on data by Eurostat: http://appsso.eurostat.ec.europa.eu/nui/show.do? dataset 

=namq_10_gdp&lang=en, (16.01.2015) 

http://appsso.eurostat.ec.europa.eu/nui/show.do?%20dataset%20=namq_10_gdp&lang=en
http://appsso.eurostat.ec.europa.eu/nui/show.do?%20dataset%20=namq_10_gdp&lang=en
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At the same time, the process of creating income and its growth based on in-

vestments in the goods-and-services market has high level of instability and fluctuates 

between +15.9% in 2009 and +10.1% in 2006 up to -14.3% in 2007 and -8.3% in 

2011 and  -8.5% in 2005. During the last year of the studied period (2012) the growth 

of GAV per 1 lev of investment from commercial enterprises is comparatively low 

+2%. 

Studying the marginal efficiency of investment on the goods-and-services mar-

ket results into similar findings. In the period of time 2000-2008 characterized by ac-

celerated economic growth, the marginal efficiency of every additional unit of in-

vestment is highly cyclical and reaches the highest values in 2006 and 2008, respec-

tively 0.630 and 0.591; however, in 2009-2011 the marginal efficiency has negative 

values and the highest decline is in 2010: -0.215. In the last year of the studied period 

of time the marginal efficiency of investment in trade marks a serious growth: 0.400. 

When comparing the results from analyzing the marginal efficiency of invest-

ment on the goods-and-services market with the aggregated indicator in total for the 

economy one observes that the coefficient of correlation between them is +0.854 av-

erage and fluctuates from +0.881 in 2003 to +0.99 in 2004 and 2011, but in 2012 the 

interrelation between the direction and dimension of the two investment processes 

decreases sharply to approximately +0.5. (Table 4). 

Table 4 

Correlation and serial correlation of the efficiency of the investment process 

in trade in the Republic of Bulgaria in 2003-2012 

                                Years 

 
Indicators 

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 

ρ[marginal efficiency of 

investment in trade and 

marginal efficiency of 

investment in economy] 

0,881 0,999 0,996 0,983 0,953 0,646 0,737 0,857 0,988 0,499 

Serial correlation of the 

efficiency of investment in 

trade 

-0,140 0,160 -0,910 -0,964 -0,956 -0,338 -0,397 0,266 -0,354 0,166 

Serial correlation of the 

marginal efficiency of 

investment in trade 

-0,437 0,133 -0,949 -0,888 -0,990 -0,951 -0,152 0,033 0,588 -0,174 
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These dimensions of the correlation coefficient give arguments to draw the con-

clusion that the marginal efficiency of investment in the goods-and-services market is 

tied very closely to the marginal efficiency of investment in the economy as a whole; 

besides, we can conclude that in the prevailing time of the mentioned period the pro-

cess of generating income from investment on the goods-and-services market is close-

ly tied to the general investment process and income generation in economy. 

At the same time, in studying the serial correlation of efficiency and the margin-

al efficiency of trade companies in the same period, one could see clearly that the 

process of generating income in previous periods of time of the investment cycle does 

not transfer information about future periods of time. Therefore, the low dimensions 

of serial correlations mean that the return and rates in the past are not an argument for 

forecasting future tendencies.
18

.  

Investigating serial correlation is one of the basic methods of analyzing the in-

vestment process. I.e. the achieved levels of efficiency and marginal efficiency of 

investment on the goods-and-services market from previous periods of time are not 

factors of the efficiency and marginal efficiency in future periods. It is a signal for 

increasing the insecurity of the investment process. In support of this conclusion there 

come the negative dimensions of serial correlation of the efficiency of investment on 

the goods-and-services market, which is -0.347 average, whereas the dimension of 

serial correlation of the marginal efficiency on the goods-and-services market is -

0,379.  

The dimensions found in the whole period of time are, above all, negative. In 

some periods of time the coefficient of the negative serial correlation of efficiency of 

the investment process on the goods-and-services market has very low dimensions: 

from -0.91 in 2005, -0.964 in 2006 and -0.956 in 2007. This means that in the years of 

high stable growth of GDP the growth of investment on the goods-and-services mar-

ket does not correspond to a stable growth of added value. I.e. for trade companies the 

efficiency from the previous periods of time, presented by the growth of added value 

per every 1 lev of investment, has not transferred information and has not been a fac-

tor for increasing the efficiency in the coming periods of time. For the same period 

the serial correlation of the marginal efficiency of investment on the goods-and-

services market fluctuates between -0.437 in 2003, -0.95 in 2005 and -0.99 in 2007. 

The resulting negative dimensions of efficiency and marginal efficiency in the years 

of stable growth until 2007 indisputably support the conclusion that the achieved di-
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mension of efficiency of the investment process in trade is not a factor for optimizing 

the investment process in consecutive periods of time, as well as the fact that trade 

companies have not analyzed thoroughly the process of growth of the efficiency and 

its limits. Signals for changing the direction of the process have been given only in 

the years of decline – since 2010 and currently the dimension of current correlation of 

efficiency and marginal efficiency has comparatively low dimensions: +0.026 and 

+0.149, i.e. changes are still unconvincing. 

Conclusion 

The investment process on the goods-and-services market is a structural element 

of the general investment process in national economy with high relative weight. The 

process has high systematic sensibility and cycles in respect to the stages of national 

economy, at the same time it has relatively low efficiency from the point of view of 

generating income. In the analyzed period of time the information about the efficien-

cy and stability of the investment process on the goods-and-services market from pre-

vious periods of time is not a factor for trade companies in achieving higher efficien-

cy in consecutive periods of time, it is not a factor either for increasing the efficiency 

after the period of analysis. The comparatively low level of efficiency of the invest-

ment process on the goods-and-services market presupposes the low intensity of the 

process of generating and accumulating capital. 
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Abstract 

The investment process on the goods and services market is a structural element of the 

overall investment process in the economy, of the biggest specific weight. The process is of a 

clearly expressed cyclicity, closely connected with the phases of the economic cycle of the 

economy. At the same time the whole investment process on the goods and services market is 

of a relatively low efficiency. The low quantities and the negative values of the serial correla-

tion of efficiency and marginal efficiency are proof that the information on the current state of 

the investment process on the goods and services market is not a factor for achieving higher 

efficiency on the part of trading companies in subsequent periods. The above sets as a prereq-

uisite a low intensity of the creation and augmentation of capital. 
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