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EHEPTUMHU NNPEJU3BUKATEJ/ICTBA IIPEJ] EBPOIIEMCKUS
Cbl03 BbB BTOPOTO AECETUJ/IETUE HA XXI BEK

Jduana JIbuye3aposa EpTumosa
JloKTOpaHTCKa nmporpama ,CBeTOBHO CTONAHCTBO M MeXXAYHApPOAHU
HMKOHOMHYECKH OTHOIIEHU"
CronaHcka akaaemus ,/I. A. llenoB“ - CBUIIOB

BbBejeHue

[I'bpBoTO feceTtnneTrue Ha XXI B. mpejJjiara cepvo3HU U3NUTAHUA MNpes
eHeprurMHaTta CUrypHocT Ha EBponenckusa cbpro3. EgHa oT Hal-cepuo3HHUTE
TpyAHOCTH nipej OGILIHOCTTA e ra3oBa Kpu3a npe3 mbpBUTe Mecelkd Ha 2009 r.
TexxkuTe nocjefULM OT COIMPAHETO HA JOCTAaBKUTE HA PYCKU ras, U3NpPaABAT
eBpONeMCKUTe [JbpKaBU Ipes peAuld IpeAu3BUKaTescTBa. [lociegHute
3acTpallaBaT eHepruiHaTa CUTYpHOCT M obe3snedyeHocT Ha Cblo3a, KaTo ro
NOCTaBAT B TexKa cutyaunud. [Ipes BropoTto pecerunetrue Ha XXI B. npen EC e
U3NpaBeH IIpeJ, pejula TPYAHOCTH, BK/IOYMUTEJHO IpefoTBpaTsABaHe
IpeK'bCBaHUSA Ha JOCTaBKUTE U TAXHOTO AUBepcUPUIIMpaHe, IeHOBUTE paBHHUILA
Ha 3aKyNyBaHUTE eHepPTUMUHU PECYPCHU U eHepryuiiHaTa 06e3Me4YeHoCT.

Hacrosaumara paspaboTka MMa 3a LeJ [Ja aHaJUM3Wpa eHepruiHuTe
npeAu3BUKaTeJCTBa, npes kouTo e usnpaBeH EC. IlpenBuja ob6xBaTa Ha Tasu
TeMaTHKa, aKLeHTBhT B JI0K/JaZa € HacoyeH BbpXy Npob6JseMH, 3acTpalliaBalliu
eHepryuiHaTa CUTypHOCT U obe3neyeHocT HAa OOLHOCTTA. 3a pea/lM3UpaHeTO Ha
3a/10’Ke€HaTa 1ieJ ca U3II'bJIHEHU CJIeJHUTE 3a/ja4u:

e OTKposBaHe Ha eHepruMHUTe NnpejusBuKartescTtBara npen EC u
TAXHOTO NPOSIBJIEHUE;
e AHa/M3MpaHe Ha OCJeJULUTE ONIMCAHUTE NIPeU3BUKATEJICTBATA,
BbPXY KOUTO € aKL|eHTUPAHO.

1. EHepruiiHa noTpeGHOCT U eHepruiiHa KoHcymanusa Ha EC.

EHepruiHUAT MUKC Ha 6pPYTHOTO BbTpellHo noTtpebseHue Ha EC 3a 2015
ro/i., pa3KkpuBa CTpyKTypaTa Ha CEKTOPa, B KOATO 6J1130 77% e noTpebJIeHUEeTO
Ha ¢ocusinu ropusa. EaBa 27% oT ynoTpeb6siBaHaTa eHeprus e Npor3BejJieHa OT
BEU u enexktpoeneprusita (EBponeiicku napsament, 2017). F'onsimaTa ynotpe6a
Ha GocUIHU rOPUBa, U3npaBs Cblo3a npes NpeJrM3BUKATEJICTBOTO J1a OCUTypsBa
HeNnpeKbCHATO CHab/iiBaHe C TO3W BHUJ, €HEpPruiHU MU3TOYHMUIM, 3a Jla ce
rapaHTHpa HOPMaJHOTO PYHKLIMOHUPAHE Ha CEKTOPA, KAKTO U BCUYKU OCTaHa/IU
CEKTOPH, CBbP3aHU C Hero. B To3u ciy4yail MapKbT MeXAYy NPOU3BOACTBOTO OT
eJ/lHa CTpaHa U OTPeOJIEHUETO U eKCIIOpTa OT Apyra CTpaHa e He06X04UMO Jia ce
06e3neyy ¢ BHOC OT BbHIIHU 32 C'bl03a CTpPaHMU.

He3aBucMMO OT BHUCOKMTE paBHHUIA Ha MnoTpebseHHe Ha (GOCHUIHU
pecypcy, HMBaTa Ha MbPBUYHOTO NPOU3BOCTBO Ha eHepruiiHu pecypcu Ha EC ca
CPaBHUTEJHO HUCKM OTHOCHO (QOCUJHUTE ropuBa U He MoraT Jia HNOKPHUSAT
HyxuTe Ha Cpro3a. C HAW-HUCKU CTOMHOCTU Ha MbPBUYHOTO MPOU3BOJCTBO Ce
XapaKTepu3upa Jo0OUBBT Ha ETPOJ U IPUPO/IEH Tas.

Jlo6UMBBT Ha NPUPOJHUS ra3 NoKpuBa caMo 0KoJio 31% oT HyKAUTe Ha
Cbro3a 3a moA0OHU MNPOAYKTH, a TO3U Ha HedpT - efBa okoso 10% oT
KoHcyManuaTa. [locoueHUTe CTOMHOCTHU Ca U3KJIKYATEJTHO HUCKM U O4epTaBaT
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ocTpaTa HEOOXOJAMMOCT OT BHOCA Ha Te3W MPOAYKTU OT APYrd cTpaHu. [Ipu
TBBP/IUTE TOPUBA Ce HAGJII0[ABAaT HUBA HA MPOU3BOJCTBOTO, KOUTO MOKPHUBAT
0ko0J10 57% OT KOHCyMalusiTa. Bblnpeky, ye NpPoLeHTHT € M0-BUCOK, 3a pa3J/iMKa
OT HPUpPOAHHUSA ra3 U HedpTa, TOHW CHILO HE MOXe JAa 33J0BOJU THPCEHETO
(Eurostat, 2017).

3aBHCHMOCT OT BHOCA HA eHeprHsa 3aBHCHMOCT OT BHOCa Ha HedT
(BCHYKH IPOOYVKTH)

IIpouzE0ACTED HA —|

HedT
10%
ITpouzE0ACTED
MOCT OT
Ha eHeprus
16% a eHeprus
3aBHCHMOCT OT BEHOCA Ha ras 3aBHCHMOCT 0T EHOCA HA TEEPIH
ropHEa
IIpoussom
CIEOC Ha;{:: TIpousEoacTEO
| OCT OT TEBPIH TODHEA TEBPOH

—— 57% HEA

H3Tounuk: ABTopcka ¢urypa, no gaHHu Ha Eurostat!
®uzypa 1. 3asucumocm Ha EC om eHoc Ha eHepauliHu usmovHuyu 3a 2015 2.

[locoueHuTe HHUBA Ha [A0OMB Ha MH34YepnaeMU TOpHBaA CpPaAaBHEHHU C
eHeprurHuTe HY»*/4 Ha EC nokasBat, ye OOLHOCTTA € eJUH OT Hal-roJIeMUTe
BHOCUTEJ/IM Ha pOCUJIHU ropUBa B cBeTa. [loHacToseM BHOCHT Ha Cblo3a 3aeMa
54% ot koHcymupaHaTa eHeprus (QPuzypa 1). Hail-3HauuMa e 3aBUCHMOCTTA
O0THOCHO HedTa (61130 90%) ¥ npupogHuUAT ras (69%). B no-masnka creneH ce
NposiBSIBa 3aBUCUMOCTTA OT TBbPAHY ropuna (43%) (European Commission).

CBbCTOSIHMETO HAa eHePTUMHUSA CeKTOp Ha EBpOnencKUAT Chbl03 IO U3NPaBs
npej, peAulia npeju3BUKaTescTBAa. YacT OT TAX MpejcTaB/sBaT 3aljaxa 3a
eHeprurMHaTta curypHoct Ha O6mwHocTTa. ToBa Hajara TSIXHOTO HW3y4yaBaHe U
npejlnpueMaHeTO0 Ha CbOTBETHH MEPKHU 3a obe3neyaBaHe Ha eHeprurHaTa
CUTYPHOCT, KOSITO € OT 0CO6eHa BaXKHOCT.

2. IllpepusBuKaTesICTBa NIpeJ eHepruiiHaTa curypHoct Ha EC.

OcHoBeH npo6sieMm npef EC B cektop ,EHepretuka“ e cuzypHocmma Ha
eHepzuliHume docmasku W cu/iHama 3asucumocm om eduH docmasyuk. SpbkK
npUMep 3a TOBA € CUTyalUsTa C JoCTaBKUTe Ha ras oT Pycus (Gas Infrastructure
Europe (GIE), 2015; European Network of Transmission System Operations for
Gas (ENTSOG) and Gas Infrastructure Europe (GIE), 2014). B wiecT oT cTpaHuTe-
YJIeHKH, IOTPEOGHOCTUTE OT ra3 Ce NOKPUBAT U3LSJI0 OT €IMH I0CTaBUMK, UMEHHO
Pycus. B Tpu ot Te3u abpxkaBu 25% OT eHepruiiHUTE NOTPEOGHOCTHU Ce IOKPUBAT
ot ra3 (EBponeiicka Komucus, 2014). [locoueHuTe HUBAa HAa 3aBUCUMOCT HaJjlaraT

! MeToaMKaTa 3a M34MCAABaHE HA TO3U MHAMKATOP ce 6a3upa Ha HETEH BHOC, pa3/ie/IeH Ha cyMaTa
OT GPYTHOTO BBTPEIIHO NOTPebIeHre HAa eHePTus IJII0C GYHKEpH.
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e TNpeoCMHUCJIsIHE Ha pasnpesesieHUeTO Ha €HEPrurMHUS MUKC U CbOTBETHO
CTUMYJINPAHETO HAa HENMETPOJIHUTE CEKTOPU.

[aHHu Ha EBpocTaT nokassar, 4ye 77% OT KOHCyMalUsATa Ha eHeprus Ha
EC ce peanusupa oT $OCUIHM TOpUBa, KOWTO NoNajaT B rpynaTra Ha T.H.
v34yeprnaeMyd HU3TOYHUIU. TeXHUAT HEBH30OHOBSIEM XapakKTep IMpe/noJara
Y34epraeMoOCT Ha HaJUYHUA JAeNo3uT Ha TepurtopusaTa Ha Cpro3a. [lomobHa
CTPYKTypa Ha eHepruiHo noTpebJieHWe U HeAOoCTaTbhbyHATa HAJUYHOCT Ha
eHepruiHU pecypcu ca UHAUKATODP 3a YA38UMOCM CNpAMO docmas4yuyume Ha
eHep2uiiHU CypoBUHLU.

Jpyro npeayMsBUKaTeJCTBO, Npes KoeTo e usnpaseH EC e yemama Ha
8HacsiHUMe eHepa2uliHu pecypcu. EHeprusTa e Hepas/ie/iHa YacT OT HOPMaJIHOTO
dbyHKIIMOHMpaHe Ha WKOHOMMKATa, KOeTO IpaBM HEHWHOTO HajJudyue U
HeNpeK'bCHATOCT HA JOCTAaBKUTE Ca OT U3KJIIYUTEJIHO 3HaYyeHHe. ToBa onpesens
eHeprurHUTEe PeCypcH KaTo LeHHa CTOKa, YUSATO BaXXHOCT NpPeBpPbla ThPCEHETO
Y B HeeJIJaCTUYHO CIpsAMO LieHaTa. CTeleHTa HA HeeJIJaCTUYHOCT HA ThPCEHETO €
pas/iMyHa 3a BCSIKA OT JA'bp:KaBUTe-4JIeHKU. T4 ce onpejiesis OT HAJUUYHUSA 3amac
OT eHepTUWHU U3TOYHHUIIY Ha BCSKa OTZeJIHA CTpaHa. Bcuiko ToBa U HaJIMYUETO
Ha MaJKo Ha 6pod goctraBuuiu 3a Cblo3a, Hall-Beue Ha MPUPOJIEH ras, ca
npezIocTaBKa 3a 8UCOKUMe YeHU Ha docmassiHume eHep2uliHu pecypcu. Caabama
dusepcugukayus Ha docmaskume u docmasuyuyume e npuirHa EC ga nuama Haj
1 MJsIpA. eBpO HA JleH 3a UMIIOPTa Ha eHepTruiHU pecypcu (okoJsio 400 Muap/[. eBpo
npe3 2013r.). Tasu cyma e eiHa neTa oT o61UAT BHOC Ha EC. UMnIopThT Ha HedT
Y HepTeHU NpoAyKTH 3a Cbro3a e Ha cToMHOCT Haj 300 mMupJ. eBpo, OT KOUTO
efiHa TpeTa oT Pycus (EBponeiicka Komucus, 2014).

PasrniefaHusAT npobseM MMa U APYro NposiBJeHHe, M3pa3sBallo Ce B
YyeHosa JUCKpUMUHAYusl, yIpa>kHsIBaHa OT IJIaBHUS U3TOYHMK Ha ras 3a EBpomna -
Pycusi. XapakTepHOTO 3a Hes e, 4e e/lHa U Chllja CTOKA Ce NPOJaBa Ha pas3/IniHU
I[eHU Ha pa3/IMYHUTEe MOoTpebuTesu. [[pyro HelHO MpOsIBJIEHUE € CBBbP3aHO C
dakTa, 4e BHOCUTEJIAT onpeJiesisl HeeJHOPOJHU LieHU 32 pa3IMYHU KOJIMYecTBa
OT e/lHa Y Chllla CTOKa.

lleHoBaTa JUCKpUMHHALMS € Bb3MOXKHA TMpPU HAJUUYUETO Ha
MOHONOJIMCTUYHA CTPYKTypa Ha mnasapa. /Jlpyru /JBe BaXKHM YCJOBUA 3a
ChILECTBYBAHETO Ca Irpyna KylnyBayd, KOUTO Jja Ce XapaKTepu3upar C pa3/IuiHU
KoeQUIIMEHTH Ha l|eHOBaTa €JIACTUYHOCT Ha ThPCEHETO W pa3jiesieHHe Ha
nasapuTe, KOeTO Jla MOoNpeyd 3a MpenpoJaBaHeTO Ha CToKaTa. B ciayyas c
JlocTaBKUTe OT Pycuss KbM pasiuuyHuTe cTpaHu Ha EC ca Ha JvIle BCHYKHU
NpeoCTaBKU 3a ChIIECTBYBAHETO Ha lLieHOBA AWCKpUMHHauus (Pueypa 2 u
®uzypa 3).

PassiMyHaTa cTemneH Ha MMIOPTHA 3aBUCUMOCT M MPOIEHTEH JAsAJ Ha
BHACSIHMSl PYCKH ra3 B OOL[OTO MOTpebJieHUWe Ha BCSIKA e/lHAa OT J'bpPXKaBUTE,
onpeziesiIT pa3JIMYHa CTelleH Ha LleHOBa eJIaCTUYHOCT Ha ThpceHeTo. Hanuue e u
ZpYyroTO yCJI0BHe 3a pa3BUTHUETO Ha LieHOBA JUCKPHMMHHALMA - pa3je/ieHue Ha
nasapute. [IpUpoJHUAT ras e CTOKa, YMUTO NPEHOC Ce OCHIIECTBSIBA 4pe3
M3rpajieHa Tp’bobonpeHocHa HHpaACTPYKTypa. HainuumeTo Uiu OTChCTBHUETO HA
ChllleCTByBalla HUHQpPACTPyKTypa pasjesss CbUIeCTBYBAIUTE Ma3apu KaTo
orpaHH4aBa CBOOOJHOTO T'bpryBaHe Cc Ta3u cToka. Ha @ueypa 2 ca nokasaHu 3a
BCSIKa CTpaHa-4YJIeHKa: IPOLeHTHHUA 4 Ha NPUPOSHUSA ra3 B eHEPrUiHUSA MUKC;
NpPOLIEHTHUS [I51J1 HA PYCKUsl IPUPO/IEH T'a3 B HALIMOHAJIHOTO NOTPeb/IeHre Ha ras
¥ 06eMa Ha UMIIOPTUPaHUA PYCKU IPUPOJEH ras.
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U3Tounuk: EBpomneiicka crpaTerus 3a eHepruiiHa curypaoct, COM (2014)201430/28.5.2014
(EBpomneiicka Komucus, 2014)

®uzypa 2. 3asucumocm om docmaskume Ha npupodeH 2a3 om Pycusi?

[lociegHOTO yc/10BHMe 3a Ha/JIMYMETO Ha LeHOBA [AUMCKPUMMHALUA e
ChLECTBYBAaHETO HAa MOHOMNOJIMCTUYHA CTPYKTypa Ha nasapa. KakTto e BUHO OT
®ueypa 2, mecT OT A'bp>KaBUTe B EBpONENCKUAT Cbl03 pa3uyUTaT U3LAJI0 Ha BHOCA
Ha pycku ras. CezieM OT JbpXKaBUTe 3a,0BOJISIBAT NOTPeOJIEHUETO CU C BHOC Ha
ra3 ot Pycus c nponeHnT Hag 50 %. CaMmo MaJika 4acT oT cTpaHuTe B EBpona He ca
CUJIHO 3aBMCHMH WJIM Ca HE3aBUCHMH OT PYCKHUSA BHOC. Ta3u chTyauus MocTaBs
II0BEYETO JAbp>KaBU-YJIEHKHU B YA3BUMO INoJioKeHUe cunpsamo Pycuda. Ilpensun
JleJ’bT Ha PYCKUSA ra3 B TEXHUS eHeprueH MUKC M cjaabaTta guBepcudrKanua Ha
JIOCTaBKHTe, CTPaHUTe-4JIeHKW He ca B MO3MLMUA, B KOATO MoraTr Ja ce
IPOTUBOINOCTABAT Ha NpeJJaraHUTe UM LIeHU OT OCHOBHHUA UM JOCTaBYUK. C
NpPOSIBJIEHUETO U Ha Ta3W 0COOEHOCT ca HaJIuIle BCUYKHU YCJA0BUSA 3a HAJIUUUETO
Ha LleHOBa JUCKPHUMHUHALUS.

Ha Queypa 3 e mnpencraBeHa ILeHoBaTa JUCKpUMHHaALUA. [JlaHHUTe
Npe/CTaBAT LeHUTe Ha JOCTaBKUTE Ha NpUpPOJeH ra3 ot Pycusa 3a pasnuyHuTe
CTpaHU-4YIeHKHU Ha Cblo3a. MOHOIOJIHOTO MOJI0KEeHHe Ha JlocTaBuMKa ciipsaMo EC
onpejiesil pa3/IMKUTe B LIEHUTe 3a pa3/IMYHUATE CTpaHU. Taka npejjaraHUTe
LleHU Ha eBpoIllelCKUsA nasap Bapupat oT noJ 200 aMeprUKaHCKH ZjoJ1apa A0 Haz
475 aMmepukaHcku aoJiapa 3a 1000m3.

AnoruyeH e U GaKTbT, Ue CTPAHUTE HAMUpAILU ce OT reorpadcka riaeHa
TOYKa M0-6J1130 A0 Pycus niamat no-BUCOKHU LieHU 3a BHOCA HA IPUPO/IEH a3 OT
CTpaHHWTe, KOUTO Cca Mo-0TAaJedyeHU. [IpeiBU HaYyMHA Ha TPaHCHOPTUPAHE Ha
Ta3W CTOKa, LleHaTa 3a M0-0TAaJiedeHUTe CTPaHU CJe/iBa Jla € N0-BUCOKa, ThbU
KaTo B Hesl Ce aKyMyJIUpaT MO-T0JIeMU TPAaH3UTHHU TaKCU. Tasu aHOMaJIUsA MOXe
Jla ce 00SICHM OTHOBO C AMCKPHMMMHALMA 110 OTHOLIEHUE Ha I1leHO006pa3yBaHeTo.
[Ipy Ha/IMuKMeTO W, HAYUH'BT Ha LleHOOOpa3yBaHe MOXe Jla Ce apryMeHTHpa Ypes3

2 Xopu3oHTaJHa oC: % /511 Ha IPUPO/IHUSA Ta3 B eHepPrUiHUA MUKC — BepTukasHa oc: % Js1 Ha
pYCKHsl NpPUPOJEH ra3 B HALMOHaJHOTO MNOTpebjeHUMe Ha NpuUpojeH raz3 — PasMep Ha
OKPBXKHOCTHUTEe: 06eM Ha HUMIOPTHUpPAHUSA PYCKH NpUPoJeH ra3. I[IporHosy, OCHOBaHM Ha
npeABapUTeJHU JaHHU OT NpoMulljeHocTTa 3a 2013 r., BKJIOYBALIYM 06eMUTe NPUPOJEH ras,
ThPryBaH OT PYCKH JIPYyKeCcTBa, KONTO He e HelIpeMeHHO Ipou3BesieH B Pycus.’
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pa3/indHU HWKOHOMHYECKH MW TIIOJINTHYE€CKHU HO,EL6y,£LI/I, CbIl€ECTBYBAIIK B
MEXAYHAPOAHWTE OTHOIIEHHWA HAa TO3HU €Tall.

Ilena Ha xnaAJa KyOH9HE MeTpa
W s475+
B $400-475
$325-400
B s200-325
M oz $200
N = saxymysa ras or Pycus

[ ‘Dmcear aamm

Sources: Gazprom; Izvestia; Eurostat; Eurogas; Swedish
Foreign Ministry; Ukrainian Government; Zautra. by —

H3sTounuk: (Russian Gas: How Much Is That?, 2014)

®uzypa 3. llena Ha docmaskume Ha npupodeH 2a3 om Pycus 3a pa3auyHume
cmpanu-4sieHku Ha EC npe3 2013 a.

Habs0aBaHOTO NOBeZileHHMEe Ha Na3apa, Ha NpaKTHKa € JIOTUYHO MU
ONpaB/laHO, aKo ce pa3rjeja Ipe3 NpU3MaTa Ha 3aKOHUTE 32 T'bPCEHETO U
npeJjJaraHeTo Ha CBOOOJHUAT na3ap. HesaBucrMMoO OT TOBa cJie/iBa Jia Ce ThPCAT
HauMHU 3a IpeoJoJisiBaHe Ha lileHoBaTa AMCKpUMHUHalMs 6e3 ToBa Jja ce CYMTa 3a
OTrOBOPHOCT Ha IIpo/iaBaya. PellleHreTo MOKe /la ce TbpCH B AUBepcUPHKALUATA
Ha IOCTaBKUTe OT CTPaHa Ha KynyBaya. [Ipu HasMuyue Ha 1o6pa AuBepcupuKanus
Ha /ZI0OCTaBKUTE, eJJaCTUMHOCTTA Ha ThPCEHETO CIPSIMO LleHaTa Lije ce NPOMEHH.
TbpceHeTo Lie Ja ce MpeBbpHe B €JACTUYHO U HA NMPAKTHUKa KyNyBauybT Lie
IpeMUHe B IMO3UIMs, KOSATO TMO3BOJISIBA JOTOBapssHETO Ha JOCTBIHU U
MKOHOMHWYECKU U3TO0/IHU 32 HErO I|eHH.

[IpepusBukarescTBaTa npej EC no oTHouleHue Ha AUBEPCUPHULIUPAHETO
Ha gocrtaBkuTe, EC cpeima npu eHepruiHUTE HU3TOYHHUIIM, KOUTO HU3HUCKBAT
Ha/IMYMEeTO Ha TpbbompeHocHa Mpexa (Bjgrnmose, Roca, Turgot, & Hansen,
2009). 3a wusrpaxkjaHeTo Ha MoJo6Ha HHPpPACTPyKTypa ca HeOO6XO0JUMH
3HaYUTeJIeH NEPUO/, OT BpeMe, PUHAHCOBU CpeACcTBa U ycuaus. ['oeMusaT Mauab
Ha TaKUBa MPOEKTH, NpeJlonpe/iessi HAIMYMETO Ha BUCOKO HUBO Ha PUCK, KOETO
6u [joBeso A0 TrosieMd ¢GUHAHCOBU 3aryou. [lopagu Tasu nNpUYMHA
JAuBepcudULIMPAHETO Ha JAOCTaBKUTE (B Te3W CJydyad) ce OKa3Ba 0OaBeH U
NpOAb/KUTEJIEH NTPOLIeC, KOWTO U3UCKBA BHUMATEJIHO MJIaHUPaHe U B3eMaHe Ha
peLIeHUsl.

Pasrsieganute npegusBukatescTsa npej EC B chepaTa Ha eHepreTHKara,
npeJCTaBJsBaT CEpHMO3Ha 3alJjaxa KaKTo 3a eHepruiHaTa CUTYPHOCT, TaKa U 3a
YCTOMYUBOTO My MKOHOMHUYECKO pa3BuTHe. [lopasu ToBa B3eMaHeTO Ha MEPKH 3a
TAXHOTO NPeo/i0JIsiBaHe ca OT U3KJIIOYMTeJHa BaXHOCT. [locseaHuTe Morat Aa
BKJIIOYBAT: MOJ00psIBAHETO HAa eHepruiiHaTa epeKTUBHOCT; MOJOOpsABaHe Ha
eHeprurHaTa UHPpacTpyKTypa (BKJWYUTENHO U3rpakJaHe Ha HOBU TpaceTa);
nofo6psiBaHe Ha JuBepcuPUKaLMATa Ha [JOCTaBYMLUTE U [JOCTABKUTE;
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pasiiMpsiBaHe Jejla Ha Bb30OHOBseMaTa eHeprds B eHEepruhHUs MHKC Ha
JUbp>KaBUTE U He Ha NOCJIeHO MSICTO PAa3BUTHETO HAa HAy4YHATa AEUHOCT U HOBUTE
TEXHOJIOTUM B cpepaTa Ha eHepreTUkaTa. PeaM3upaHeTo Ha IOCOYEHUTE MEPKHU
6 MoA0OpUI0 E€HEPrUMHOTO CbCTOsIHWE Ha (Cblo3a U O6M CHOMOTHAJNO 3a
YCTOMYMBOTO pa3BUTHE HAa UKOHOMMKATA, KakTo Ha OOLIHOCTTa, Taka M Ha
OTJEeJIHUTE JbpPKaBU-YIEHKH.

3akroyeHue

[lpez nocnegHoTo Jecetusnetrde EC e wu3npaBeH mpes CepUO3HHU
€HEepruiHU NpeJU3BUKATEJICTBA, CBbP3aHM C HapacTBallo NOTpebjeHHEe Ha
eHeprusi, HeCTabWJHM I[eHH U CMyLeHUs B JOCTaBKUTe. Bcuuyku Te
NpeACTaBAsABaT PUCK KAaKTO 3a eHepruidHaTta My CUTYPHOCT, Taka U 3a
WKOHOMHYECKATA CTAaOWJHOCT. M3cneaBaHuTe mpobGseMud MoraT Ja ce
IIpeosio/IesIT C MpeJlpreMaHe Ha aJleKBaTHU U HAaBpeMeHHU MepKHu U pedopmy,
BKJIIOYBAIY BHUMATEJHOTO IJIAHUPAHEe KAKTO Ha CTPATErysTa 3a pa3BUTHE HA
CEeKTOpa, Taka U C NOJUTHKHUTE CBBbpP3aHU C Hero. ToBa 6GH CIIOMOTHAJIO
EBponeickusT Cbl03 OM MOI'bJ Jia Ce CIPaBU C Bb3HUKHAJIUTE €HEPTHUHHU
npeAu3BUKaTeJCTBAa B Ta3u cpepa. OT Apyra cTpaHa TOBa OU CIIOMOTHAJIO 3a
yCTaHOBSIBAHEe HAa UKOHOMHYeCKa cTabUIHOCT B OGIHOCTTA.
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MPOTEKLIMUOHUCTUYHATA MOJIMTUKA HA CAILLl- HAYAJIO HA
CBETOBHA ThPTOBCKA BOMHA UJIU BOMHA C KUTAI?

JIrogmuia BacniieBHa CuBakK
4 Kypc, cieguaJaHoCT ,MeXAyHapoAHU NKOHOMHWY€eCKH OTHOeHUus "
CromaHcka akagemud /1. A. lleHoB“ - CBUILLOB

BbBeeHue

Csnen efHa rofuHa ynpaBJieHUe, pe3 KoATOo npe3ueHTbT Ha CAIll He
nocsjenBa 06eUjaHUeTO CU 32 NPOTEKIIMOHM3'bM, B HAYaJI0TO HA BTOpAaTa roJjiHa
OT ynpaBJieHueTo cy, Ha 8 mapT 2018r., loHana TpbMn noAnuca pa3nopexaaHe
3a BbBeX/jaHe Ha MUTa 3a BHOC Ha asiyMUHUK 10% u ctomaHa 25%.

W nokaTo npeaxoAHUAT NoA06EeH X0/ Ha mpe3uieHTa TpbMI npe3 siHyapu
2018-BbBexJaHeTO HAa MUTA 3a BHOC B pa3Mep Ha 30% 3a costapHu naHesiu U 50%
3a HepajHA MaUIMHH, CpellHa W3BEeCTHU KPUTHUKU U HMalle OrpaHUYeHU
MOCJEe/ICTBUSL, TO Cera ce 3aroBOpM 3a THProBCKa BOWHA U HeaJleKBAaTeH
MPOTEKMUOHU3BM OT cTpaHa Ha CAILI.

Tapudurte ot sgHyapu 2018 ca HacoyeHHM OCHOBHO KbM a3UaTCKUTeE
NpPOU3BOAUTENN - KHATAWUCKUTE KOMIAHWM 3a COJIAPHM TNaHeJd U
IOKHOKOpeWCcKUTe 3a nepajHd. OrpaHudeHusTa obade Lle 3acerHatT U
TbProBCKUTE NAPTHLOPU B MeKcuko, Kanaga u Esporna.

TapuduTe 3a BHOC Ha alyMHUHHUU U cTOMaHa, HasoxeHHU oT CAILl, He camo
CpellHaxa CEPUO3HU KPUTHUKHU OT CBETOBHHU 00elvHeHHS WU opraHusauuu, EC,
KuTall, MKOHOMUCTH, aHaJIU3aTOPH, BKIOUMTeNHO U oT CAIll, HO U Hamepuxa
OoTBeTHa peakuus oT Kutail noj ¢opMaTa Ha MUTa 3a CTOKM BHacsiHU oT CAILL.

1. MwuTaTa 3a cTOMaHa- 3aliUTa Ha npousBoauTteaurte B CALL ot
ABMIIMHT OT CTpaHa Ha KuTail vy mbT KbM ThProBcKa BoiiHa?

"TpbreaHeTo no mMbTS Ha "OKO 3a OKO" Ile OCTaBHM BCUYKM HHU CJIENH, a
CBeTa - B rJyiobaJiHa peliecus”, mpeaynpexjaBa reHepaJHUST JUPEKTOp Ha
CBeToBHaTa Tbproecka opranusanus (CTO) PobepTo AseBe/io.

TpbMI CbBCEM He e IbPBUAT aMEPUKAHCKU NpPe3UJIeHT, KOUTO Baju
MUTATa OT KObBypa crelyajHo B To3u ceKTop. Korato [xxopmx Y. By Hasmoxu
MUTa BbpXy cToMaHaTa npe3 2002 r., Kanaga u Mekcuko 651xa U3KJIIOYEHH, KOETO
NMOMOTrHa 3a OrpaHuMYaBaHe HA HWKOHOMHYECKHUTe IIeTH. Bbhnpeku ToBa
pe3yJITaThT TOraBa bellle, Ye IPOTEKIIMOHUCTHYHHUTE MEPKH YHUII0KUXA [TOBeYe
pa6boTHu MecTa B CAIll, 0TKOJIKOTO ciacuxa.
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Steel Jobs and Steel Tariffs

Employment in iron and steel mills and ferroalloy production, seasonally adjusted

140
130
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Steel tariffs imposed
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Steel tariffs lifted
100

 —~——————

T T T T T T

2000 2001 2002 2003 2004 2005
Source: U.S. Bureau of Labor Statistics BloombergView

®uzypa 1. 3uemocm 8 cekmopa 3a Npou38oACcME0 HA HeAS30, CMOMAHA U
epoasymuHuesu cnaasu, Csc ce30HHA KOPEeKYUsl, N0 8peMe Ha 8b8edeHume om
kabuHema Ha [xcopdxc Y. Byw muma e CAL] (Fox, 2018)

[lockbnBaHeTo Ha cToMaHata ¢ 3% 3apajyM MHUTaTa Ce € OKasaJo
"M3K/IIOYUTEJHO PA3PyILIMTEJHO 3a aMEePUKAHCKM KOMIAHWM, pa3yuTalld Ha
BHOC Ha CTOMaHa 3a NPOU3BOJCTBO Ha MOTPEOMUTEJICKM CTOKHU', 3aKJ/IO4Ba
uscie/iBaHe Ha Peterson Institute of International Economics ot 2003 r. Cniopen
Npoy4YyBaHe Ha KOHCYJITaHTCKaTa kominaHus Trade Partnership Worldwide ToBa e
JfoBesio fio 3arybata Ha 200 000 paboTHu MecTa B AMepuKa 3a efjHa roJUHA.
3anJlaxuTe Ha ThProBCKUTe NapTHbopU Ha CAILl 1a 0OTroBOpAT € KOHTpA-MepKHU
u otchxaaHeTo Ha CTO, ye MUTaTa ca HE3aKOHHH, 0BeJ0Xa [0 OTMSAHATA UM
npe3 2003 r. (F'topoBa, 2018)

Bbrnpeku ropuuBrs ONUT Ha KabuHeTa Ha Jxop/pk Y. By, npe3sugeHTbT
TpBbMI XBBPJIM B CMyT CBETOBHUTE JIMJIEPHU C MOANUCBAHETO Ha pa3nopexJaHe 3a
BbBEX/lJaHe Ha MHTA 3a BHOC Ha aJlyMUHUI-10% u cTromaHa-25%, nocoyBalku
KaTO OCHOBaHM 3alllUTaTa Ha aMepUKaHCKaTa CTOMaHOJ00MBHA U aJlyMUHUEBA
NPOMUILJIIEHOCT OT HABOJAHSBAHETO Ha Ma3apa oT KuTal c eBTUHU MeTaJu npes
NOCJEeJHUTE TO/IMHU Y CTpaTermyeckaTa BaXXHOCT Ha JIBETe IPYyNU NPOAYKTH 3a
HayuoHasnmHaTa curypHocT Ha CAIll. OcraHasuTe cTpaHU BHOCUTEJIKM MOraT Ja
jso6upat B CAIll 3a 06/ieK4YeHHS HAa MUTATA, KaTo JI0KaXKaT, 4Ye TEXHUAT U3HOC He
MOXe Jila NoBJMsie Ha HalMoHasHaTa curypHocT Ha CAIll. Hama moapo6HocTH
o6aye Kak Ille CTaBa TOBa, KAKTO U 32 KOW IPyNHy NMPOAYKTHU Ille BaxKaT HOBUTE
MuTa. MHTepecHOTO B ciayyas e, 4e KuTtall 1opy He € OCHOBHUSAT BHOCUTEJ HA
cromaHa B CAIII:
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Top 10 Exporters of Steel and Aluminium Articles to the US
Value in billion US$ 2016

STEEL ARTICLES $23.5 BILLION ALUMINIUM ARTICLES $15 BILLION

1. 1+l Canada 410 I 1 1 Grade 579
2. i Rep.ofkorea 254 [N 2. @M china 208 [N

3. I'B Mexico 205 1 3. mm Russia 137 R

4, @ Japan 181 [ 4, E= UAE 112 [N

G, Brazil 174 1 5. W'l Mexico 045

6. ™= Germany 137 6. ™= Germany 045 W

7. Turkey 116 [N 7. 3 Bahrain 041 W

8. Bl china 101 [N 8. == Argentina 035 [

9. mmm Russia 072 N 9. = Qatar oz Ji

10. 0 W 1taly oso [ 10. B South Africa 024 ]

Values for steel and aluminium articles are calculated according to the definitions specified in the presidential
proclamations adjusting US imports of aluminum and steel

Knoema

Quzypa 2. lepacasume sHocumeu Ha NPOJyKmMu om cmomaua u aaymunuii 8 CAL 3a
2016 2. (8 Mapd. wam.do. 3a 2016 2.)
(US Imports of Steel and Aluminium: Tariffs Perspective, 2018)

CbbuTHATA Ccies 8 MapT ce pa3BUBAT 6'bP30:

Ha 22 mapt 2018 agmuHucTpayusaTta Ha TpbMn cTura mno-gajied B
MUTHHUYECKOTO TapudupaHe: AMepUKaHCKUAT npe3ugeHT JoHangy Tpbmn
noJnuca MeMOpaHAyM, Hajlaraly Haka3aTeJHU MUTA 38 KUTAWUCKU BHOC, KOUTO
Morart ga gocturHat 60 mupg. gosapa. [[pyunHaTa e HapyllaBaHe Ha IpaBaTa
BbPXY aMepUKaHCKa UHTeJIeKTyalHa COGCTBEHOCT M TeXHOJIOTUH, ulle Reuters.
CblieBpeMeHHO benusaT 0M 0051BY, Ue BPEMEHHO 11le IPeKpPaTH aMepUKaHCKUTe
BHOCHU MUTa BBbpPXY CTOMaHaTa U aJyMuHuA 3a EC, KakTo U 3a Ap>KEHTHHa,
ABctpanus, bpasuausa, Kanaga, Mekcuko u HoxkHa Kopesa. Tapudurte ca
npeyctaHoBeHHM 0 1 Maii, a AUcKycuuTe npoJb/kasat. (CTaHeBa, 2018)

OTtroBopbT Ha KuTalicka Hapo/iHa peny6/MKa He 3aK'bCHS:

Ha 4 anpun 2018 r. ¢punaHcoBoTo MuHUCTepcTBO Ha KHP my6snkyBa
CHUCBK CbC CTOKU BHacsAHU oT CAlll, BbpXy KOUTO Hanoxu 25% MUTO:

1. CtokuTe, mojJiexaliy Ha Tapudu, ca 14 kateropuu ot 106 cToku
KaTo COofl, aBBTOMOOHJIM U XUMUKAJIH.
2. Ha BTOpO MfACTO, CTOKM € npousxos CbeAWHEHUTe aMepUKaHCKU

1IaTH IPY BHOC, ChIJIACHO CIUCHKA, IPY TEKYLIXSA JaH'bUYEH PEXUM, IpUIaraHaTa
Ha MUTHHYecKa Tapuda oT 25% He nmpoMeHs Jocera AelcTBallaTa MUTHUYECKA
cTaBKa (Ta3u Tapuda He e 0bJieKYeHHUe).

3. Tpeto, dopmysaTa 3a M34YMCJASIBAHE HA MHUTO BBPXy BHOCA €
cnenHata: Tapuda = CToliHOCT x (AelcTBalla TapudHa CTaBKa + HaJIOXKeHa
TapudHa ctaBka) (KHP, 2018)

B cbujoTo BpeMe ejHa TBHProBCKa BOWHA OM 3acerHaja CepUO3HO
ocHOoBHHUA ekcnopT Ha CAIll B KuTai: ToBa ca CTOKM 3a NPOMU3BOJCTBO Ha
TPaHCHOPTHHU CpeACcTBa-3a 26 MJIPA. WAT.[0J1, KOMIIOTPHU U eJleKTpOHUKa 3a 17
MJIpJ,. IIAT.ZI0JI, arpapHy NPOAYKTH 3a 15 MJIpA. WiaT.10J1, XUMUKaJIU 3a 13 Mup.
1aT.Zl0J, MallMHU 3a 9 MJIpA. WAT.J0J1.
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The US Industries Most At Risk In A Trade War With China

Leading export categories of the United States to China in 2015 (in billion U.S. dollars)

Transportation equipment

Agricultural Products

Chemicals

Computers and electronics _ 17
I, -
I -
L}

Machinery (except electrical)

SDE it statista %

Quzypa 3. OcHoB8HUMe eKCNOPMHU Kame20puu CMOKU, 3acmpauleHu 0m nomeHyuaaHa
mwepzoscka 8otina mexcdy CALL] u Kumati (8 mapd. wam. doa. no danHu 3a 2015 2.)
(Johnson, 2018)

JlanHute oT ¢ur.3 mnoka3BaT, 4ye OCHOBHM HHAycTpuu B CAI ue
NOCTpaZaT IpU MNOTEeHLWa/Ha TbproBcka BoWHa ¢ Kwurai. 3amo Torasa
aJIMMHUCTpanMaTa Ha TpbMIl PUCKYyBa Ja NpejU3BHKa NMOJOOHO pa3BUTHE Ha
cpoutuaTra? BcbuiHOCT mpo6/ieMBbT ce OKas3Ba Jajied OT IMpejloJaraeMust
JBMIIMHT OT cTpaHa Ha Kurtai. /loka3aTescTBO 3a TOBAa Ca HOBUTE MUTA, KOUTO
TpbMn 0651BM Ha 22 mapT 2018.

2. Jlaau motuBuTe Ha CAIll He ca mo-pa3/IMYHU OT OGSABEHUTE?

OcHoBaHueTo Ha /[loHann TpbMn 3a BAMraHe Ha MHUTaTa 3a BHOC Ha
aJIyMUHUN U CTOMaHa ONpeJieJieHO He U3 bpika OMTKaTa ¢ pakTUTe. 3aliyMTaTa
Ha HallMOHaJIHaTa CUTYPHOCT He e OCHOBaHHUe, ciaef kato CAILl Beue ocBo6oauU
HaW-TOJIEMUATE BHOCUTEJIKM Ha JiBeTe TIpyny NpoAyKuud, cpel kouto ca EC,
Kanaga, Mekcuko, bpasuaus u 10xxHa Kopes. A gpMnuHra ot crpaHa Ha Kuray,
He e olnpaBJaH, TbH KaTo KuTall He e cpeJi HAW-TOJIEMUTE BHOCUTEJM Ha Tas3u
npoaykuua B CALL.

TpbMI vcka ot KuTalt a HamMaJiu ABYCTPAaHHUS ThPTrOBCKU 1ePULUT ChC
CAIL cbc 100 mapg. [lonapa, KoeTo 61U MOI'bJ [ja HalpaBy, KaTO U3KYMU NeTPOJI
niu ra3 B CAIll Ha ctoriHocT 100 Mapa. losnapa. Ho fasin Kurtait e Hamasiv BHoca
CH OT JpyTy MeCTa WK MPOCTO 1iie Npenpo/jaje aMepUKaHCKUS HePT UJIU ra3 Ha
JIPYTHU MeCTa, 1lle UMa MaJI'bK, aK0 MMa HIKaKbB e(peKT BbpXy aMepHKaHCKaTa U1
CBeTOBHATa MKOHOMHKA. TpbMI ce POKycHpa BbPXy [BYCTPAHHHUS ThPTrOBCKHU
fedbuuuT, KoeTo e oTKpoBeHo raymnaso. (STIGLITZ, 2018)

McTrHaTa 3a TbProBCKUS AePUIUT € MAJIKO Mo-pas3indHa. TpbMII TBbPAHY,
ye TbproBckus gebdunut CAII-Kutaih e 500 MapA.aT.no/., HO BCBUHOCT IO
JNaHHU Ha T'bproBCKHUSA OTAe] Ha aJMUHHUCTpanusATa Ha TpbMmi, 3a 2017r. To3u
gebunut e ¢ 1/3 no-masnko - 375 MJpA.IAT. A0,

ToBa, KoeTo He nNoKa3BaT JaHHUTe oT ®ur.4 e, yue gaHuuTe Ha OUCP u CTO
nokasBart, ye noHe 40% oT TO3U ABYCTpPaHeH AucOasaHC OTpa3sBaT epeKTa OT
JIOCTaBKHWTE Ha KOMIIOHEHTH M 4aCTH, KOUTO ca Npou3BeZeHU U3BbH KuTaiu, HO
ce crio6gBat B Kutaii. ToBa 03HavyaBa, 4e Bb3 OCHOBA Ha JobaBeHaTa CTOMHOCT
Ha JeMCTBUTEJHO pou3BeZieHOTO B KruTal - ChbUIHOCTTA Ha mpejloJjiaraemara
3amsiaxa oT Kutaii - 47% ot gedunura Ha CAILl, me 6'b4e peaynpaHa 0 0KOJI0
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28%. HaucTuHa NpoLeHThT He e MaJ'bK, HO BCe NakK Jajed OT NpeTeHIIMUTe Ha
ApmMunucTtpanuaTta Ha TpbwMi. (Roach, 2018)

US-China trade deficit

In 20 years, the trade deficit between the United States in China went from near zero to
$347 billion in 2016.
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Queypa 4. Tepeoscku dedpuyum CAL-Kumaii kem 20162. 8 Mapd. wam. dosa. (Hong,
2017)

[Ipeay HAKOJIKO TOAMHU KUTAWCKOTO NPAaBUTEJICTBO U3I0JI3BA CI0KHUTE
kubep ymMeHus1 Ha HaposiHaTa ocBo6ojuTenHa apmus (PLA), 3a la NpOHUKHE B
aMepUKaHCKATe KOMINAaHMM M Ja OTKpajHe TexHosoruu. Kuraickure
Npe/ACTaBUTEJN OTpUYaXa BCUUYKU OOBUHEHHS, J0KATO MNpe3ueHTHT bapak
O6amMa u npe3uZeHTHT Cu J[3UHNUH He ce cpelHaxa B KaiudopHus npes 1oHU
2013 r. O6ama nokasa Ha Cu /[3MHIIMH NOJApo6HO JloKa3aTecTBO, koeTo CAIIL] ca
NOJIYYUJIM Ype3 CBOsl KWbep LIMHOHAX. /DKUIIMHT ce CbhbIJlacH, Ye KUTAWCKOTO
NpaBUTEJICTBO HAMA Jja u3nosisBa PLA nnu pyru npaBUTEJICTBEHU areHLUY, 3a
Jla OTKpaJlHe aMepUKaHCKH TEXHOJIOTMU. Makap 4ye e TPyZHO Ja ce Kaxke CbC
CUTYPHOCT, U3TJIEXK/[Q, Ye MOJ0OHH KHbep KpaxKOHr ca PACTUYHO HaMaJIeJIU.

CeramHaTta ¢opMa Ha Kpakba Ha TEXHOJIOTUHM € C pa3juvyHa ¢opma.
AMepukaHckuTe GUPMHU, KOUTO UCKAT Ja pa3BuBaT 6u3Hec B Kurtali, yecto ca
JUTBXXHU Jla IPEXBBPJISAT CBOUTE TEXHOJIOTUM Ha KUTAUCKU QUPMU KaTO yCJI0BHE
3a HaBJ/IM3aHe Ha nasapa. Te3u ¢upMu "10O6POBOJHO" NPEXBBPJIAT CBOETO HOY-
Xay 3a MPOU3BO/CTBO, 3al[0TO UCKAT AOCTBI A0 nasap oT 1,3 Muavapja Ayu U
MKOHOMUKA, TOJIKOBA roJisiMa, KoJiKoTo e Ta3u Ha CAIlLl. Teau ¢upmu ce onsiaksar,
4ye U3UCKBAHEeTO 3a TpaHcdep Ha TeXHOJIOTMU e popMa Ha u3Hy/BaHe. OCBEH TOBa
Te Cce NMPUTECHSBAT, Ye KUTAWUCKOTO MPABUTEJICTBO 4eCcTO 3abaBs AOCTbIA 0
nasapa €Y J0CTaTb4yHO J'bJTO, 3a JjJa MOTaT MeCTHHUTe GUPMHU [ia ce Bb3M0JI3BAT
OT HOBONIPUZ0O6HTA TEXHOJIOTHS, 3a 1A ClIeveIAT na3apeH Al

CAIll He MoraT Ja u3MoJi3BaT TPAJULUOHHUTE MEPKU 3a THPTrOBCKHU
crnopoBe uiu npoueaypu Ha CTO, 3a ga cipat noBegeHueTo Ha Kutai. Huto mbk
CAIll moraTt fAa 3amamiBaT C OTHEMaHe Ha KWTAWCKA TEXHOJIOTHUM WX Ja
W3UCKBAT OT KUTAWCKWTe QPUPMU Jla 1 NPEXBBPJAT HAa aMepUKaHCKU GUpPMH,
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3al[0TO KUTaWLUTe HAMAT HaW-CbBpeEMEHHaTa TeXHOJIOTUS, KOATO UuMaT
aMepHKaHCKUTe GUPMHU.

ToBa HU Bpbla KbM Ha/l0KeHUTe TapudU BbpPXy BHOCA HAa CTOMaHa U
asnyMuHui. CnopeJi MEH aMepUKaHCKUTeE PeroBapsLH 1ie U3M0JI13BaT 3amJaxaTa
OT HaJlaraHe Ha TapuduTe Ha KUTANUCKUTE MPOM3BOJUTENU KATO HAYMUH Ja
yoeidaT KHWTAaUCKOTO NPaBUTEJNCTBO Ja Ce OTKaXe OT TMOJUMTHUKAaTa Ha
"nobpoBosiHK" TpaHchepPH HA TEXHOJIOTUH. AKO TOBA Ce CJyYd U aMEPUKAHCKUTE
dbupmu mMoraTt Aa npaBsAT 6usHec B KuTai, 6e3 fa 6'bJaT NPUHY/IEHU [a MJalaT
TakaBa BHCOKa lleHa, 3aljaxaTa OT TapuduTe ule O'bJe MHOr0O YycleuleH
MHCTPYMEHT Ha TbproeckaTa nosutuka. (FELDSTEIN, 2018)

Owie mo-roJsiiMa 3amJiaxa 3a MHOTO OT Pa3BUTHUTe Jbp:KaBH € peaJsiHaTa
Bb3MOKHOCT C HalpegbKa CH B TEXHOJOTMYHATa KoMIeTeHTHocT, Kurtai
BCBHIHOCT MOXe Jia MOBeJie B e€/lHA OT KJIIOUYOBUTE UHAYCTPUU HA ObJEIIETO:
WU3KYCTBEHUAT UHTeNeKT. U3KycTBeHUAT MHTeJsieKT e 6a3upaH Ha Big Data u
Ha/IMYMETO Ha JaHHU € OT QyHJAaMEHTAJIHO MOJUTUYECKO 3HAUYeHHUe, KOUTO
3acsira BbIIPOCU KaTO HEMPUKOCHOBEHOCTTA Ha JIMYHUS KHUBOT, IPO3PAYHOCTTA,
CUTYPHOCTTa W NMpaBUJaTa, KOUTO GOpMHUPAT UKOHOMHYECKaTa KOHKYpeHIHUS.
(STIGLITZ, 2018)

JlocToBeTe, KOUTO alMMHUCTpaLMATa HAa TpbMI M3M0J13Ba 3a [ja peryaupa
OTHOLIEHUATa cu Cc KwuTail, HAMAT H30/MpaH edPeKT caMo BbBPXy /[BETe
MKOHOMMKH, a pedieKTUpAT B r106as1eH Mawab. JerictBusaTra Ha CALL ca cTpec 3a
CBETOBHAaTa MKOHOMHUKA, KOSITO B MOCJeQHUTE TOAWHHU OeJsiexkh CBOeoOpaseH
nozeM - cnopesy MB® nkoHoMu4yeckuAT cBeToBeH pbCT 3a 2017 e 3,8% u e Hau
O'bp3UAT OT 7 TOJUHU HacaM. T'bproBCKUTE ThpKaHUA 06aye, MoraT Ja BJjoLIAT
CUTyalUsiTa B CBETOBeH Mallab, KOeTO HMU Kapa C TpeBora MUCJIEHO Ja ce
BpbljaMe KbM KpU3aTa, craptupasa npe3 2008r. /leceT roguHu cien Kpysara,
aMepHKaHCKUAT J'bpKaBeH A'bJT Bce ollle npeactaBiasBa 110% ot BBII. Ha ¢pona
Ha Te3u JaHHU gedctBusta Ha CAIll Ha cBeToBHaTa HKOHOMMUYECKA ClieHa
W3TJIeX/IaT HeaJleKBaTHU.

3ak/loyeHue

YHULI0’XkaBaHETO MJIM  HapyllaBaHETO Ha TpaHCaTJAaHTUYEeCKUTE
THProBCKU OTHOUIeHUs He e B UHTepec HUTO Ha CAIll, HuTto Ha EBpomna.
KuTaiickuTe JMAepu BepoSTHO TMpasHyBaT TalHO o0OeljaHUETO Ha
aMUHHMCTpauusTa Ha TpbMI fa "HanmpaBu OTHOBO AMepHKa BeJiMKa", 3al]0TO
Jlocera Ts MpocTo mojikonaBa MHTepecuTe Ha CAIll v obGewaBa Ja moMorHe
OTHOBO Aa HanpaBu Kutail Besuka. He3aBUCHMO OT TOKY-11O0 HaJIO}KEHUTE OT
Tpbmn muTa Ha KuTail, B OTTOBOp Ha NpeAnoJaraeMuMTe HapylleHUs Ha
HMHTeJIeKTyaJHaTa COOCTBEHOCT, 6U MOTJIO Ja My O'bJie MPOCTEHO aKO MUCJIUM, Ye
OCHOBHATa 1leJ1 Ha BbHIIIHATA MOJUTHKA Ha TpbMII e 1a MOMOTHe HA KUTANIUTe
B TEXHUS CTPEMEX 3a IJ106aJTHO BIUSHUE.

Csies; BCTbIIBAHETO CU B JUIBKHOCT €jHA OT IMbPBUTE CT'BIKU Ha TpbMI
6eme ga udterad CAILL ot TpaHCTHUXOOKEAHCKOTO MapTHbOPCTBO, ThPTOBCKO
CriopasyMeHHe, KOSTOo OU Cbhb3Jajio 3allMTHA CTeHa cpelny Kutail B A3uaTcko-
TUXOOKeaHCKUA peruoH. Cera KhTal MMa 1IaHca Ja omnpejesisd NpaBuJjara 3a
TbProBusi B obJsact, ob6xBamama okoyso 60% oT cBeToBHaTa MKOHOMHUKA. [lo
no/lo6eH Ha4YuH epeKTUTe OT TapudHTe 3a BHOC HA CTOMAHA M aJyMUHUH HA
TpbpMI LIe moMOrHaT Hau-Bede Ha Kurtaii, a B ChIIOTO BpeMe lie HaBpeJH Ha
EBponeiickuTe cbro3Huuu Ha CAILL.
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[Ipe3 ciaeaBalKTe Mecel OCHOBHATA cJ1abocT Ha EBpora 1ie cTaBa Bce o-
oueBHUHA. [IpocniepuTeTsT Ha EBpoma 3aBHMCH OT TOTOBHOCTTA Ha AMepuKa Ja
NpeAoCTaBU TapaHUMH 3a CUTYPHOCTTAa U TOCHOJCTBOTO Ha JHOepasHUsA
MexayHapogeH pen. Ciaen kato CAILl n3ocTaBuxa MMocTa CH B CTpeMeXKa CU KbM
aTaBUCTUYEH HALMOHAJIU3bM, eBponennuTe ca caMu. OcTaHa Hajaex/jaTa, ye
eBpoIelIMTe MoraT Jila JAeWcTBaT O0'bp30, 3a Aa 3amna3sT eJUHCTBOTO CH U Ja
CHacsT MeX/[yHapoJHaTa CUCTEMA, KOSITO UM OCUTYpsiBa MUP U 6J1aro/leHCTBUE
3a nokoJsieHusaTa. (FISCHER, 2018)

[Ipe3 cseaBalUTe TOJUHM Ile TpsOBa JAa CbyMeeM Jila Cb3/JaJeM
"cpaBeZIMB" CBETOBEH T'bPTOBCKU PEXUM CpeJi CTpaHUTe C QyHAaMeHTa/IHO
Pa3JIMYHU UKOHOMHUYECKH CUCTEMU, UCTOPUS, KYJITypa U 06LIeCTBEHU MOPSAKHU.
OmacHocTTa OT emnoxaTa Ha "TpbMN" e, 4Ye AOKATO CBETHT IJie/ia MOCTOBETE B
Twitter Ha aMepUKaHCKHUS TPe3U/IEHT U IPaBU ONIUTHU Jja He O'bJie OyTHAT OT e/iHA
WJIM JIpyra CKaJla, TaKMBAa UCTUHCKU U TPYJAHU Mpeau3BUKaATEe/JCTBA OCTaBaT 6e3
agpec. (STIGLITZ, 2018)

B 21 Bek, 4YOBeK TPY/HO OU MOI'bJI Jla CH MpPEACTaBH, UYe TOUHO CTPaHaTa,
KOSITO OT JIeCETHUJIETHS caMa Ce MponaraHgupa KaTo Hal-rojeMus 3aliMTHUK Ha
npaBa ¥ cB0OOAM, 2 HEMHUTE NMpPE3UAEHTH 3a ,JIUAEePU HA CBOOOJHUS CBAT" OU
MoOrJIa /la HaJlara CBOMTe IpaBuWJia B IJ1o0asieH Malab 1o MeTo/ia ,M3BMBaHe Ha
pbue“. EAMH cBeTOBeH Jjujep OW Tpsi6BaJo Ja e HayesJo B 3alUTaTa Ha
CrpaBe/JIUB CBETOBEH T'bPTOBCKU PEXUM, PYHKIIMOHUPAILL B IyXa HA OTBOPEHOCT
¥ pasHooGpasue. KoHPIUKTUTE OU TPsAOBAJIO Ja ce pelllaBaT IMBUJIW30BAHO,
ypes JUIJIOMallus, KOHCYJTAlUU U ChbTPYJHUYECTBO.

MHTepecuTe Ha MOYTH BCSIKA CTPaHa B CBETA, BK/IIOYHUTENHO EC, B HAKAaKbB
MOMEHT ca GUJIM 3aCerHaTH OT TbProBcKaTa MOJUTHKA Ha KuTall, HO HUTO eIUH
Cbl03, HUKOSI UHCTUTYIUS WM JbprKaBa, OCHOBABAaWKU Ce HA TOBa, HE CU €
M03BOJIMJIA /ia TT0/J1ara Ha CTPeC MKOHOMHUKHTE B CBETOBEH Mallao.
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KPUIITOBAJIYTUTE - BAJIYTA HA BBbAELIETO NUJIN 3AIIVIAXA
3A UKOHOMHUYECKHUA U PUHAHCOB CBETOBEH PE/

Monuka 3apaBkoBa KosieBa
4 Kypc, ciequaJaHoCT ,MeXXAyHapoAHU NKOHOMHWY€eCKH OTHOIeHUus "
CromaHcka akagemud /1. A. lleHoB“ - CBUILLOB

Pe3iome

Illeama Ha doksaada e da HU 3ano3Hae ¢ kpunmosajaymume, da pa3bepem
KaKeu ca narwcoseme u MUHycume um, U Kakeo ce cayysa geve 9 200uHu caed
msixHamMa nosiea Ha 6s.1 cesim.

BbBeaeHue

Heka mbpBO pasriejamMe KakBO BCBIIHOCT Ca KPUITOBAJyTHUTE.
KpunrtoBanyra (Ha aHIJIMHCKU: cryptocurrency) e cpeACTBO 3a pa3MsHa3,
OCHOBaHO Ha OJIOKYEWH TeXHOJIOTUs U Kpuntorpadus 3a OTUYETHOCT Ha
TpPaH3aKLMUTE U OCBHILECTBSIBAHETO HAa KOHTPOJI BbPXy Cb3/laBaHETO HA HOBHU
eavHunU. KpunrtoBanyTuTe ca moABUJ, HAa aJTE€pPHAaTUBHU BaJyTH, WIHU IO-
KOHKpeTHO Ha uudpoBa BajyTa. [I'bpBaTa AelieHTpajJu3upaHa KpUIITOBAaIyTa
ctaHa butkoiH npe3 2009 r. OTrTroraBa ca Cb3JaZleHU MHOXECTBO JPYTrH
KpUNTOBaNyTU. HapuyaHu ca 4YecTo aJTKOWH, KaTO CMecCHlla OT OUTKOMH
antepHaTuBHu. (KpunrtoBanyra, 2018)

BykBaJiHO ce Kacae 3a MOHETH, ,JOOUTU" B C/ie[,ICTBUE HA U3YHCJIEHUE HA
KOMMIOTBPHU aJITOPUTMH.

BuTkoilH e mbpBaTa B CBeTa TEXHOJIOTUS], KOSITO MO3BOJIIBA Ha e/HA
pasnpejesieHa, JelleHTpajld3upaHa CcUcTeMa Ja paboTu 6e3 BbHUIHA
CUHXPOHU3alUsA U A NOCTUra KOHCEHCYC MeX/Jy BCUYKH CBOW Bb3JIU, KAaTO
CbhllleBpeMEHHO pellaBa NOpob6seMa ¢ JABOMHOTO xapueHe. (bbaemero Ha
KpuntoBaayture, 2014)

1. Ha4yasio Ha KpMNTOBaJIyTUTE

JurutasHuTe napy ce NOSBMXa MMUCTEPHUO3HO, TOJKOBA MHUCTEPHO3HO,
KOJIKOTO € U TeXHUSAT cb3gaTen - Catomn HakamoTo. Tol uau Te cb3paBaT He
NPOCTO KPUNTOBAaJyTaTa BUTKOWH, HO U TEXHOJIOTHUATA, KOSITO CTOU 33/, Hefl
(Block Chain). Jlecen HauuH Jla pa3bepeM KaKBO NpeJCcTaB/siBa 6JIOK-BepUrara e
Jla CU TNpeJCTaBUM €UH AUTrUuTaleH TedpTep, A0 KOWTO HMMa JAOCTHI BCEKU
KOMITIOT'bP, HA KOUTO ce UHCTaaupa copTyepbT HA 6JIOK BepuraTa, U BCEKU I'bT,
KOTaTO Ce HalpaBU TpPaH3aKLUs Ha JUTUTAJHUA Mapu ce 3alucBa B TO3U
aurutaneH tTepTep. Bcuuku TpaH3akKIMu ob6aye 3a JUTUTAJHU NApU ca BUJUMU
3a BCUYKH, KaKTO U MpocjeJuMuU. BcHUko ToBa 06e3CMUCAS HYXJaTa OT
LeHTpaJIeH NOCPeJHUK, KAKbBTO HalpuMep e 6aHKaTa BbB GU3UUECKHUS HU CBSIT.

M3BeHBXK ce MOSIBSIBA TO3W MPOOUB B TEXHOJIOTUUTE, KOUTO MO3BOJISIBA
Ha BaJIyTUTe /ia ChleCTBYBAT CaMo B IUTMTaJleH BApUaHT 6e3 /ia MorarT Aa 6'baT
KOHTPOJIMPAaHU OT HUKOA KOpIlOpalMs, HUKOe MPaBUTEJCTBO WUJM LieHTpaseH
urpay, a camo oT eaHa Mpexa. (Temata Ha NOVA: JlecHa nedyasiba WM 3aryba e
MaHUsTa c KpunToBanytute?, 2018)
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2. KakBu ca moJi3uTe U HeJJ0CTaTbIUTE?

BUTKOWHBT, KaTO CUCTeMa 3a pa3IlJalllaHe € He3aBUCUMa OT BCUYKH
LeHTpaJIHU O6aHKH, 3a pas3JjiMKa OT TPaJULMOHHUTE BaJyTH , KaTO HalpUMep
IIATCKU Jo0Jlap Wav eBpo. ToW ce pasnmpocTpaHsiBa B CBETOBEH Mallad KaTo
BaJIMJIEH MEeTO/, 3a pasIjialljaHe, C KOUTO MOTaT Jia Ce KyNnyBaT CTOKH U YCIYTH,
KOEeTO JOII'bJIHUTEJIHO NTOBULIaBa ThpceHeTo My. (KakBo e butkoin?, 2018)

KpuntoBanyTuTe npecTaB/isiBaT NIpo6JieM 3a MPaBUTEJICTBATA, ThU KaToO
KpPUITOBAaJyTUTE He ce obJsiaraT ¢ JaHblU. JlokaTo napuTe HU ca B UHTepHeT,
JlaHbLIM HAMA, HO U3J153aT JIM B pea/IHUA KUBOT HellaTa ce npomMeHAT. [logo6HO
Ha COCINOACTBAUIATE MapUYHU CUCTEMHU , KPUITOBAJYTUTE Ce JAeJAT Ha J0pHU
noBevye MaJIK¥ YaCTUYKH, KOETO 'Y [IpaBy JIECHO pea/In3yeMU B [Ta3apeH IJIaH. 3a
passivka ot Paypal, Payza, Skrill u gpyru nofo6H4, KpUNITOBAJyTHUTE “He pexaT
rJaBu” C rojieMd Takcu. Te B3eMaT HHUIOXHA 4YacT 3a BCSIKAa H3BbpILIEHA
TpaHCaKLus, KOeTo e ToyifM Ioc. KpunToBanyTHTe npuTexaBaT CpaBHUTEIHA
aHOHUMMHOCT, OJsiarojapeHve Ha peer to peer (pZ2p) mnpuHLUNA
HWAeHTUPUIMPAHETO HA YYACTHUIIMTE € MHOT'O TPY/IHO, HO II'bK HE € HEB'B3MOXKHO.
TouHo Tasu 4yepTa, obaye JOCTa YeCTO e M3MOJI3BaHA 3a HE3aKOHHA JEWHOCT.
EMH OT HaW-roJieMUTe HEJOCTAT b HA KPUNITOBAJIyTUTE € NMOAATJIMBOCTTA Ha
CHeKyJIaluHu.

He ce ydyaBaiTe, ako 3a eJUH JleH BUAWTE PA3BK CHaJ UJIU PacTex B
neHarta. Hcropusata noMHu Kak npe3 2013 roaumHa OUTKOWHA [JOCTUTHA
pekopaHoTo HUBO oT 1300 fos1apa 3a efUHULA, a TPU AHU CJie[ TOBA Ce CPUHA 10
600 monapa. (F'eoprues, 2017)

Texnosorusita Block Chain e ya3BruMa, KoeTo npejcTaBJ/isiBa J0CTa rojsiM
VMHTEepecC 3a NPeCcTbIHULUTE, 3a10TO TS UM JlaBa Bb3MOXKHOCT /ia 1 U31103/I1BaT 3a
pasnpocTpaHeHHe Ha 3JI0BpeZieH coPpTyep U 3a U3BbPIIBAHE HA XaKEPCKU aTaKU
Y IOpM 3a Cb3/laBaHe Ha UepeH Ma3ap Ha CEKPETHU KJI04Y0Be, KOUTO AaBaT JOCTbII
Jl0 3a1uTeHa HH$OpMalus.

HUxoHoMuctsT Hypen Py6uHU cTUTHA /10 3aK/II0YEHUETO, Ye TOBA € ,Hal-
roJjieMus 6aJioH B YOBellIKaTa UCTOPHUSA”.

Cnopen Kpuctun Jlaraps, HOBUTE TEXHOJIOTUH, BKIKYUTEJHO U
OJI0KYEUH BT, MoraT Ja [OMOTHaT 3a peBOJIIIUOHAPHU3UPAHETO Ha
dbUHaHCOBUTE yCNYTH, NpeAJaralki eBTUHU METO/M 3a pa3ljalljaHe 3a XopaTa
6e3 6aHKOBU CMeTKU. T obGaye YTOYHH, Ye ChIECTBYBAaT U PUCKOBE, HE CaMO
nosizu. (MLJIMEBA, 2018)

B HayasioTo Ha HoeMBpu 2017r. GUTKOMHA ycns [ja JOCTUTHE PEKOPAHUTE
7 454 noJsiapa 3a eAMHUIIA, HO caMo cJiefi 48 yaca KpUIITOBalyTaTa MOEBTHHSBA C
1000 ponapa, a HAKOJIKO IHU CJief, ToBa najHa c ouge 9,5 %. (KosieBa, 2017)

[IlpyuyMHKUTe 3a pA3KOTO TMajZlaHe HA Kypca Ha OHTKOWHA Ccropej
aHaJIM3aTOPUTE Ca HAKOJIKO - pa3HOrJacuMsTa Ha TOJIEMUTE YYaCTHULU B
NpPOEeKTa, OTMSIHA Ha OTZABHA OYaKBaHAaTa MPOMsIHA HAa MPOrPaMHUS KOJI, KOSTO
Ou Jasa TMoBeye BB3MOXKHOCT 3a CIeCcTsIBaHe HA TMoBede “Oe3msaTHA”
KpPUITOBA/IyTa, KAKTO U Pa304apOBaHUETO HA HAKOU OT UHBECTUTOPUTE, KOUTO
3aMoYyBarT Jia ce 3aHMMaBarT C J00KMBa Ha Apyra AUruTaaHa BajayTa.
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I'paduka 1. lJenama Ha 6umkotliHa om Hayazomo do kpasi Ha 2017 a.
(H3m. https:/investor.bg)

3. II'bpBaTa AbprKaBa B CBETA CbC COGCTBEHA KPUNITOBAJIyTa

Ha 20 ¢eBpypapu Tasu roauHa BeHenyesna nmycHa B NpeABapuTeJHA
npojak6a KpumnToBajsyTaTa cu ,neTpo”. [[pyyMHaTa MO KOSATO J[JbpKaBaTa
pelllaBa /ia U3I0Ji3Ba Ta3W BaJjlyTa € KaTO HAa4MH 3a cnpaBsiHe C ,pUHAHCOBATA
6/10ka/la“ OT aAMUHUCTPALUSATA HA aMepUKaHCKUs npe3uieHT JloHang Tpbmi,
KOSITO MpeJIu3BUKa XullepruHdIaluu U KpyUsa B J'bp>kaBaTa. B HayasoTo Ha Ta3u
ro/ivHa npesuZieHTbT Ha BeHenyesna — Hukosac Magypo Hapex/ja fa 3alno4yHe
u3faBaHeto Ha 100 Mu/IMOHA eJWHUIIM OT HAIMOHA/HAaTa KPHUITOBAJIyTa.
(MBaHOBa, 2018)

KpunTtoBasyTa e o6e3nedyeHa c netpos U auamaHTH. C ToBa BeHelyesa
OCTaBa B MCTOPHUSATA, KaTO I'bpBaTa JbpikaBa IyCHa/a CBOS KPHUITOBAJIYTa,
ob6e3neyeHa CbC COGCTBEHU pe3epBU U NPUPOJHU GoraTcTsa. ,I[leTpo” Mmoxe aa ce
M3M0J13Ba 32 pas3ijialljlaHe Ha CTOKU U YCJAYTU — BKJAOYUTENHO JAHbIH, TAKCU U
MUTA HAa TEPUTOPHUSATA HA CTPAHATA, a ChIL0 U J1a ce 06MeHs cpellly HAJIMYHU TapU
B o6pauienue. (dnevnik.bg, 2018)

[Io gfymute Ha Maaypo, LlenTpannara 6aHka Ha BeHelnyesa cera Mmoxe Jja
KyIlyBa 3J1aTO C ,[1eTPO“, KOETO 03HAYaBa, Ye BCHYKU J'bP:KaBHU UHCTUTYIUH 1Ije
TPsI6Ba /ia CKJIIOYBAT JAOTOBOPHU 3a Ba/yTa C ,1eTpo”, a oT 20 anpuJi Ta3u rofiMHa,
CTpaHaTa Ie 3alo4YyHe NMpoJak6aTa M Ha >KWUJIUILA CPelly Ta3u KPUITOBAIYTa.
(news.bg, 2018).

Petro

I'paguka 2. /loecomo Ha seHeyyesckama Kpunmosasayma (HM3m. economy.bg)
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MHoro o6aye ce CbMHABAT B yClexa Ha JUTUTA/JHATa BaJyTa , KAKTO U 4ye
TA 1le IOMOrHe Ha MKOHOMMKATa Ha CTpaHaTa U Ha HEMHUSA HapoJ, KOMTO cTpaza
OT HeJJOCTUT Ha XpaHa U JieKapCTBa.

Cnopef, BeHenyesickus )KypHaaucT @paHuucko Topo cTpaHaTa ce o6pbila
KbM KpUIITOBAJyTUTE OT ,0TYasgHUE" 3apaJlu MKOHOMMHYECKaTa H30Jlallus OT
ctpaHa Ha CAIll. YacT oT ToBa e M ONWUTHT 3a HabHWpaHe Ha CpPeJCTBA OT
HeTpaJULUOHHU 3aeMoaTenu oT Pycusa u Kurtau.
[locnegHo BpeMe ce HOCAT C/IyXOBe, 4e U Pycus o6MUC/IA AUTATaNHA BepCcUs Ha
cBodTa pybsa. (money.bg, 2018)

4. KpunrtoBasyrtute u EC

EBponelickusi Cbl03 BBbBeXJa NO-CTPUKTHU INpaBWja 3a THProBUATA C
kpuntoBanayTuTe. Ciopes Bprokces BUPTyaJIHUTe BaJyTH Ca Ce MPeBbPHAJIU B
OTJIMYHO CPeACTBO 3a MpaHe Ha NMapyd WM GUHAHCUpPAHE HAa TEPOPUCTUYHU
OpraHu3aluy, ThH KaTO MNPOJAABAYMTE U KyNyBayUTe OCTABAT aHOHWMHU U Ca
TPyAHO mpocjaeguMu.. HoBuTe mpaBusa npeaBUXKAAT Te3U, KOUTO ThbPryBaT C
KpPUINTOBAJIYTH Jla 00BAABAT CAMOJIMYHOCTTA U MECTOHAxX0XJAeHueTo cu. Hakou
AbpxaBu B EC, kato Benukobpurtanus, Upnanausa, Kunbp u ManTa ca 6uau
IIPOTUB HOBUTE NPABUJIA, HO CJieJ Lisjla TOAMHA HA IIPeroBOPHU Ce e CTUTHAJIO [0
koMmnpomuc. (MunHkos, 2017)

Cb3pgaTensat Ha Microsoft - bus 'elTc cbI10 CMATa, Y€ aHOHUMHOCTTA NPU
KpPUIITOBAaJyTUTE O3HA4aBa, ye Te ca CBbp3aHu ¢ UHAHCUpaHe Ha TEPOPU3BM U
npaHe Ha napu. “Cera KpUNTOBaJIYTUTE Ce U3M0JI3BAT 3a KylyBaHe Ha peHTaHUJ
¥ JIpyT4 HApPKOTHUIM, TaKa, 4ye TOBAa € eJlHa OT peJKUTEe TEeXHOJIOTMH, KOUTO
INPUYUHABAT CMBPT [0 CPaBHUTEJHO JUpPeKTeH HadyuH. Mwuciasa, de
CHeKyJITaTUBHATA BbJIHA 0K0J10 [ICO (MbpBUYHO NpejjlaraHe Ha KPUIITOBAIYTH)
Y KpUINTOBAJYTUTE € MHOI'O PUCKOBaHA 3a MHBECTUTOPUTE, KOUTO 3aJjiaraT Ha
JbJTY no3unuu”, cmsaTta (Yobanurona, 2018)

3aksoyeHue (M3BOAHU)

B uctopusiTa Ha YOBE4ECTBOTO NOAXOAbT K'bM BajlyTaTa B 0611eCTBOTO Ce
e IpOMeHs1Jl He e/JMH I'bT. Taka HanpyuMep 3/1aTOTO € 3aMEHUJI0 CTOKOBHUSA 6apTep,
cJeJ; TOBA XapTUEHUTe Napy ca 3aMeHMUJIM 3J1aTOTO, & cera OUTKOWHA U APYTUTe
KPUNTOBAJIYTH Ca Ha I'bT JAa 3aMeHAT XapTueHUTe mnapu. C pasBUTUETO Ha
OJIOKYeH TeXHOJIOTUSITA Ce JaBa BB3MOXXHOCT 3a IIOCOKM CBBpP3aHU C
JUTUTaNd3alMsl Ha OOIIeCTBOTO. BCAKakBUM perucTpu € HMOTHMU CJEJIKH,
BCSIKaKBY 6AaHKOBM TPaH3aKIMU U T.H., 6UXa ce CbXpaHsBaJU [0 HAYKMH, [10 KOUTO
HUKOH He MOXKe /1a MPOMEHH.

Cnopes mporHosa Ha aMepUKaHCKUSI MEHW/PKbP Ha XeMX (OHJ0Be
[bxelMc ANTBUI'bD TrOJIEMUTE OAHKH Ille 3al0YHaT Jla MpUueMaT OMTKOWHU U 1ie
Npe/IoXKaT COOCTBEHU YCAYTH 3a ChbXpaHsBaHe HAa KpUIITOBayTaTa. M B MHTepec
Ha UCTUHATa B Kpas Ha HoeMBpH, 2017 r. BTOpaTa 1o rojieMrMHa 6aHka B H)xHa
Kopes - Shinhan Bank crapTupa 6siokueliH nyiaTpopMa 3a CbXpaHEHHE Ha
o6uTkoiH noptdeiau. (Jecnogos, 2017)

KpunrtoBanytute u Hal-Beue TsaxHaTta TexHosiorusi Block Chain ca
HeCbMHEHO 4acT OT NapuTe Ha ObAelieto. iMa o6aye MHOTO BBIPOCUTENTHHU
CBbP3aHU C MKOHOMUYeCKaTa, PUHAHCOBA U JINYHA CUTYPHOCT Ha YOBEYECTBOTO
CB'bpP3aHU KaKTO C KOHTPOJIa Ha Te3U BaJlyTH, TaKa U C 06e311e4eHOCTTa UM.
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MOCJEACTBUA MUPOBOT'0 IKOHOMHUYECKOTO KPU3HCA
2008 F'OJIA /11 POCCUU

I01ua UropesHa [lyBajsioBa
1 Kypc MaructTpartyphbl, CeliuaJIbHOCTb «baHKU U peasibHasi 3KOHOMHKa»
(Kazduckuli pedepdabhulii yHugepcumém, Pycus, Epasem + cmydenm 8
CmonaHcka akademusi - Ceuujos)

B 2008 roay B Mupe Hayvajcd (UHAHCOBO-IKOHOMHUYECKUH KpU3HUC,
KOTOPBIM MPOABUJICA B BUJE CUJIbHOTO CHWXKEHHUS OCHOBHBIX 3KOHOMMYECKHUX
noKasaTeJsied B OOJIBIUIMHCTBE CTPaH C PAa3BUTOM IKOHOMHKOM, BIOCJEACTBUHU
IlepepoCLIEro B IJ106aJbHYI0 peleccuo 3KOHOMUKHU. [laHHbIi kKpusuc 2008 roga
KOCHYJICS Ka)KJ0W CTpaHbl U, KOHEYHO e, He Ipolles 6ecciaeHO AJis TaKOW
MUPOBOH AiepKaBbl, Kak Poccuiickasa ®enepanus.

Be3yc/10BHO, Ha 060CTpeHUe KpU3uca NMOBJIMAIY, KAK BHYTPEHHUE, TaK U
BHeILIHUe GaKTOPbl, COBOKYITHOCTb KOTOPBIX U NPUBeJIa K N0 00HBIM CEpbe3HbIM
nocsenctBUsAM. CoBpeMeHHble 3KOHOMUCTHI 10J1IaraloT, YTO BHEIIHHWE NTPUYUHBI
kpusuca 2008 roga okasanu 6oJibliee AeldcTBUE HA GUHAHCOBYIO CUCTEMY, YEM
BHYTpPEHHHE.

BHeniHre npuuuHbl GUHAHCOBOr0 KpU3uca B Poccuu: peskoe najieHue LieH
Ha HedTb ¢ moutH 150$ mo 40$ 3a 6appesb. PuHaHcoBas katactpoda B CIIA u
1ocJes0BaBIlas 3a HeW LielHasd peakuus M0 BceMy MUpy. MUpPOBOU KpU3HC
JIMKBUJHOCTb, OTPAaHHWYMBIIMU JOCTYN POCCUHWCKUX KOMIIAHUM K [lellieBbIM
MHOCTPAHHBbIM KpeJuTaM.

BHyTpeHHUe mnpu4yMHbBl ¢QuUHaHCOBOro kpusuca B Poccun. CuibHas
3aBUCHMOCTb 3KOHOMMUKHM Poccuu oT 1eH Ha sHeproHocurtesu (HepTb U ras).
JxoHOMHMKa Poccun, opueHTHpOBaHHAasd Ha 3KCHOPT CbIPbEBBIX TOBAPOB
CTOJIKHYJIaCh C CUTyalMel, KOrja CIpocC U LieHbl Ha CbIpbe yIajd. baHKOBcKas
cucTeMa Tak M He Habpana cuay, (C6epbaHk sBAseTca (QaKTUUECKUU
MOHOIIOJIUCTOM Ha pbIHKE OAHKOBCKUX YCJIYr, OoJiblias 4acTb, HaceJeHUs
CTpaHbI He CTPEMUTBCA XPAHUTB JIeHbI'M B 6aHKax, TeM 60Jiee B 6aHKax, KOTOpbIe
ABJIAIOTC KOMMepyeckUMHU. CucTeMa crosilast Ha 2-3 6aHkax (CoepbaHk, BIB,
[a3npoM6aHK) OYeHb 3aBUCHMMa OT 3THUX MOHONOJIbHBIX GAHKOB, MPUYEM 3TH
6aHKU KOHTPOJIUPYIOTCS FOCYJapCTBOM B O0JIbLION CTEMEHU.

Macsio B orosb J106aBUJIO JIeUCTBUS BJIACTEW B OTHOIIEHUH K OU3HECY
(Meuesn, THK-BP), BMemaTenbcTBO Poccuu B rpy3MHO-OCETUHCKUN KOHQJIUKT.
Pe3kuii 0OTTOK MHOCTPAHHOTO KanuTasa B aBrycre-ceHTs6pe 2008 roga. Tak ke,
CUTYaLlMI0 OCJHO0XKHUJA cjabasi 6aHKOBCKasi CHCTEMa, YTO BbI3BAJO KPHU3UC
JIMKBUJJHOCTU U 0OaHKOBCKUHM Kpusuc B Poccun. Ilocne ydero npeanpuaTus
nepecTasu MoJydyaTb JOCTYI K JiellleBbIM KpeJuTaM. Ycyryouad GpuHaHCOBbIN
Kpusuc B Poccuu foru Kopnopanyu, Kotopble cpaBHUMBI ¢ 3BP.

[TocnepacTBrUs GUHAHCOBOTO KpU3KUCAa MOTYT ObITh CaMbIMHU pa3HbIMH, U
ceryac cnycrta 10 JsieT mocjie JaHHBIX COOBITHH, llepeJ; HAMU IOJIHAsA KapTHHA
TOT0, YTO Npousouwio B Poccry, kakve u3aMeHeHUs NOSABU/IMCh, KAKOM XapaKTep
YM ObLJI IPUCYL] U B TeYeHHe KaKOro Nneprojia opraHusalyu U xuTtean Poccuun
VCIIBITBIBAJIA Ha cebe BJIMAHUE NoCaecTBUM. Kak y»e U3BeCTHO, KpU3HC BbI3BaJI
KaK TI0JIOKUTeJIbHble, TaK WU OTpULlaTeJbHble H3MEHEHUS B 3KOHOMMKe.
O4eBH/IHO, YTO B IEPBYIO 0OYepe/ib IPOU3OILJIO0 CHUKEHHU e J0XOL0B HAaCeJIeHUs, U
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O4YeHb pe3Koe CHMXXKeHHe Kypca py0Jisd [0 OTHOLIEHUIO K JAPYTUM BaJlOTaM, TO
eCTb JieBasibBalys py6Jisi. CTOUT OTMETHUTD, YTO TaKXKe MPOU30IIJI0 3aMellleHue
4YaCTHOTO KaluTaJa roCcyJapCTBEHHbIM.

M13-3a puHaHcoBoro kpusuca B Poccuu B 2008-2009 rogax npaBUTENbCTBO
yKe TOILJIO Ha COKpallleHWe TOCYyJAAapCTBEHHbIX MPOEKTOB B 00J1acTH
MHQPACTPYKTYypPhbl U CTPOUTEJIBCTB - KPYNHeHlINe KOMIAaHUU COKPAaTUIU CBOU
VHBECTUILIMOHHbIE TporpaMMbl. Kpu3nc KOCHYJICS y3Ke KaXK/JI0ro NpeAnpusTis U
KaXJIOTO COTPYAHUKA, MPEeANpPUATHS COKPATUJIU pabouyui JleHb U pabouyro
HeJiesiu. HekoTopble KOMIIAaHWM NPOBEJIM COKpallleHUe NepcoHasa. baHku ke B
CBOIO oYepe/ib MOJHSIU CTaBKU 10 KpeJAUTaM U Ha HEKOTOpPOe BpeMS CBEPHYJIH
UIIOTEeYHbIe MPOTPaMMBl.

M3 nosoXuTeJbHbIX MOMEHTOB NOC/JAeACTBHM (pUHAHCOBOTO KpU3HCa B
Poccun  MOXXHO  BBIJEJIUTb  03/J0POBJIEHHE  3KOHOMHKH, OXXUBJIEHUE
npeAlpUHUMATENbCKOM WHULUATUBLI, 3aMellleHWe HWMIOPTHbIX TOBApoB -
OTe4YeCTBEHHbIMU. Pa3zopeHue HEKOHKYPEHTOCIOCOOHBIX MNpPEeANPUITHN U
pa3BuTHe O6osiee 3PQPEKTUBHBIX K KUIHECMOCOOHBIX. [lOBBIIIEHHWE YPOBHSA
KOHKYpPEHLUH U KaK CJIe[iICTBUE, CHUKEHME 1[[eH Ha HEKOTOopble ToBapbl. Kpusuc B
Poccuu cpasy ke BbI3BaJl CHUXKEHUE 1]eH Ha 6€H3WH, HAa HEJIBXKUMOCTD U 3eMJIIO,
CAyBaHHe MHOTUX Ny3blpel Ha pa3HbIX PbIHKAaX.

Bojiee HarisiiHO B BUJE CXEMAaTHYECKOTO UM300paKeHUs LIEMOYKHU
3KOHOMHYECKHUX U COLMaJbHbIX nocaenctBud Kpusuca 2008 rogma B Poccun
MOXXHO YBU/JIeTh Ha pUCYHKe 1.

Puc. 1. [lenoyka akoOHOMU4eCKUX U COYUA/IbHbIX nociedcmauti kpusuca 2008 2zoda 8
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Havanuce 6aHKpoTCcTBa 6aHKOB M NOC/JAeAYIOIIME 32 HMMH MacCOBble
yBOJIbHEHHUS. P51/ 6aHKOB ObLJ BbIKYIJIEH TOCCTPYKTYPaMHU, TAKUMU Kak «PXK/[»
u «['asanpom», HO mMpob6JieMbl B OAaHKOBCKOM cdepe BbIHYAUIU lleHTpobGaHK
HNOKpPBITh YOBITKM OAaHKOB 3a CYeT 30JI0TOBAJIIOTHBIX 3aMlaCOB Ha OOLIYI0 CyMMY
okoJio $100 mupa,.

[lepBbIMU XepTBaMMU KpHU3UCA CpPeAU POCCUHWCKUX OAHKOB B CEHTSOpe
2008 roga cranu "KUT ®unanc" u CBSA3b-6aHK. /lJ1s moramieHus 3aJ0/DKEHHOCTHU
nepez, KoHTpareHTaMu ['aznpom6ank Bblgan "KUT ®unancy" kpeauT Ha 22,5
MuiMapaa pyoJsei. B centsabpe 2008 rogma CBsA3b-6aHK npopaan 98% cBoux
akuUi BHemskoHOMOaHKY.

bauk BTD, B psaiy Apyrux poccCHiCKUX 6AHKOB, OJYYHJI TOCIOAAEPKKY. B
caMblil pasrap Kpu3uca Obl1 npuBjiedeH 10-ieTHUHA CyOOpJAMHHPOBAHHBIN
kpeaut BIba Ha 200 muanuapaoB pyoJseil. 3aTeM NPUMEPHO yepe3 roj, —
oceHbto 2009 roga — BTDB pa3mecTr/1 ON3MHUCCHIO, KOTOPYIO IOYTH MOJTHOCTbIO
BBIKYNIUJIO TrocyfapctBo, Ha 180 mMusinappoB py6Jseit. Kpome Ttoro, BTbH
npuBJiekas cpeacTBa banka Poccruu noj 3asor v Ha 6e3 3a/10rOBBIX aQyKLIMOHAX.

Kpusuc ObICTpO nNepeKuHy/Cd B peaJbHbId CEKTOP 3KOHOMHUKH.
KanuTtanuzanys pocCUHCKUX KOMIAHUM CHU3WJIACh 3a CEHTAOPb-HOA0pbL 2008
roZja Ha TpPU 4YETBEPTH; 30JI0TOBAJIOTHbIE pe3epBbl COKpaTWUIAUMCh Ha 25%.
@®UHaHCOBBIN KPU3UC CHU3WJI JOBEPHE HACEJeHUS K OaHKaM U MPUBEJ K OTTOKY
BKJIaZI0B. bercTBo BKJIaZlMMKOB U3 6AHKOBCKOM CUCTEMBbI CHU3WJIO PHUHAHCOBYIO
YCTOMYUBOCTb OAHKOB, YTO MPHUBEJO K OAaHKPOTCTBY HECKOJIbKUX KPYMHbIX
MHBECTUIIMOHHBIX U KOMMepUeCKHUX 6AHKOB.

Taxkxxe GUHAHCOBBIM KPU3UC CIPOBOLMPOBaAJ MaJleHHWE IleH Ha HeQTh.
Bo3HUK/IM npo6JieMbl C UHBECTUPOBAaHUEM B 3TOT CEKTOP, a TaKXe MOSBUJICSA
PUCK 3aMeJJieHUs] peasM3alldd I[POEKTOB IO YBEJUYEHHUI0 JO0OblUM U
CTPOUTENIbCTBY 3HepronpoBofoB. [lpousouuio cokpaljeHHe TeEMIIOB pOCTa
poccruicKor 3KOHOMUKHU. HanpumMmep, npu pocte akoHOMUKH B 2007 roay Ha 8,7%,
3a 9 mecqaneB 2008 roga poct coctaBua 4,9% K COOTBETCTBYIOLIEMY IIEPUOLY
npeapigymiero roga. 2008 rom cran  mociefHUM  FOAOM  IPUPOCTA
TPYZ0C0COOHOr0 HaceseHUs1. B pe3ysibTaTe GUHAHCOBOr0 KpU3uca NPOU30LLIO0
COKpallleHhe TOCy[apCTBEHHbIX MPOEKTOB B 00/1aCTU UHPPACTPYKTYpbl U
CTPOUTEJIbCTBA.

Kpusucueii 2008 rog P® 3aBepumnaa ¢ nagenveMm BBII Ha 10,3%, yTo
CTaJI0 cCaMbIM OOJIbIIMM 3a NpeAllecTBYOLHe AecaThb jeT. Ho yxxe no utoram
2009 poccuiickuii GoH/0BBIN PHIHOK MOKa3aJl PEKOP/HbINA POCT U MPAKTUYECKH
OTbITpaJl NpeAblAylee NajieHue. B 11eJ1l0M NOTepy 0Ka3aMChb 3HAYUTETbHO HUXKeE
NPOTHO3MPYEMBIX U, I0 MHEHUIO 3apyOeKHbIX IKCIEPTOB, B MEPBYI O4Yepe/b
6s1aro/japsi CBOeBpeMeHHbIM aHTUKPU3HUCHBIM MepaM.
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TEXHUYECKHUAT ITPOI'PEC - ITPEAIIOCTABKA 3A 3AETOCT WJIN
BE3PABOTHULIA

flna HukoJs1aeBa KoJsieBa
3 Kypc, cnenMaaHoCT ,MeXyHapoAHU UKOHOMHWYEeCKHA OTHOLeHUs "
PyceHncku yHuBepcurert ,AHre KbHueB"

Technical progress - a prerequisite for employment or unemployment.

Abstract:

Nowadays using modern technology is essential tool for being productive
and organized. Can the technical advancement affect the workers in a negative
way and cause an economical crisis? The aim of this paper is to emphasize the
impact of technology on employment, the advantages and disadvantages of using
it in the production process.

Keywords: technology, employment, unemployment, income distribution,
developing countries

BbBeaeHue

TexHOJIOTHUHTE Ca HEOTMEHHMaA 4acT OT HallleTo exeAHeBHe. TeMIoTo UM
Ha pa3BUTHeE 6'bP30 HapacTBa. BUaAMMO e ¥ mo,06peHHETO B CTaHAApTa HA XKUBOT.
BHezipsaBaHeTO UM B IIpoleca Ha IPOU3BO/CTBO € NPeANoCTaBKa 3a yBeJMyaBaHe
Ha roTroBaTa MNPOAYKLMUSA, U3MOJ3BAWKHU CBILOTO MWJIHU [0-MaJIKO KOJHAYECTBO
pecypcu. Bblipekd TOBa Bb3HUKBA OMACHOCTTA TEXHOJOTMYHHUAT HAlpeJbK B
NPOMUIILJIEHOCTTA JAa H3MeCTH Heob6XO0JMMOCTTA OT YOBeLIKUs QaKTop U
IpeJJiaraHeTo Ha CTOKHU J1a He OTTOBOPY HA ThPCEHETO.

OcHOBHaTa e/ Ha /JOKJI3aJa € Ja Ce aHaJu3upa BJUAHHETO Ha
TEXHOJIOTUUTE BbPXY 3a€TOCTTa U Oe3paboTuliaTa U Ja ce JUCKYTHpa TIXHaATa
pOJid KaTo NPpUYMHA 32 MeX/yHapoHa UKOHOMUYeCKa Kpu3a.

1. BiusiHMe Ha TeXHOJIOTUUTE BbpPXY 3a€TOCTTA U 6e3padoTunara

Oure nmpe3 1983 r. ukoHoMUCTHT Bacuauit JleoHTued ce omacsiBa, ye
TEMIIOBETE HAa CbBPEMEHHUTE TEXHOJIOTUYHU MPOMEHHU Ca TOJIKOBA ObP3H, ye
MHOTO PabOTHHIM, KOUTO He Ca B ChCTOSIHHE Jla Ce MPUCIOCOOAT, MPOCTO I
OCTaHAaT HEHYXXHHU, KaKTO U KOHeTe cJjeJi mosiBaTa Ha aBToMo6usa. Cnopen
amMepukaHckus npod. Map6u ot yauBepcuteta B KiiemctH, CAlLl, 6e3paboTunarta
6u MorJia Jla MMa JBa acleKkTa — A06poBoJsiHa U cTpykTypHal. /lobpoBoJsiHaTa
MOXe /a ce JebUHUpPA KAaTO ThpCceHe Ha paboTa, Hocellla UKOHOMUYeCKa peHTa.
ToBa e AONMBJHUTENHOTO Bb3HArPAXKAEHHWE HaJ yCTaHOBeHaTa paboTHaTa
3amjaTa 3a OpaHIla 3a U3BBPIIBAHETO HA chljaTa AelHoOCT. CTPyKTypHaATa

! JobpoBonnaTa 6e3paboTuiia Moxe Ja Ob/ie pa3riiefaHa KaTo BPEMEHHO Bb3AbPXKAHE OT 3a€TOCT 110
yOexaeHre Ha Thpcelus paboTa, KOHTO Ou jKeial 1a Bh3BbpPHE JOXOIUTE OT MpEAnINHaTa cu paborTa, a
HE Jla ce 3aJI0BOJISIBA C MO-HUCKO IUIaTeHa paboTHa mo3unus. PasiukaTa MExy peajiHaTa 3amiata u
KOHKYPEHTHATa alTepHATHUBHA 3aljiaTa Ce Pas3riiekJa KaTo HMKOHOMHYECKAa peHTa. PaboTHHIUTE,
CTpPEMSIIIIU Ce KbM HEsl, Ca CKJIOHHH J[a M3Pa3X0/BaT MHOT'O BpEeMe, APy, EHEPTH s, B poIleca Ha HEHHOTO
orcrosiBane. 3a noseve noapodbHoctu Bx: Mabry, R. H. Cato Institute Policy Analysis No. 68: Does
More Technology Create Unemployment? March 18, 1986,
<https://object.cato.org/sites/cato.org/files/pubs/pdf/pa068.pdf> (12.04.2018)
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6e3paboTHUlla € BPpEMEHHO sIBJeHHEe, HO TOBAa He M3KJ/YBa 3HAYUMOCTTA M.
M3uckBa ce fombjaHUTeNHA GUHAHCOBA OMOII, 32 6€3paboTHUTE, 00yUYeHUE WU
npekBasndukayusa. Hamecata Ha AbpkaBaTa B GHU3Heca ype3 BbBeXJaHe Ha
OTpaHUYEHMs] TMpeJ, BHOCA M HM3HOCA OCKbISIBA MECHUTE CTOKM M T'M MpaBU
HelpuBJIeKaTeJHU Ha poHa Ha BHOCHUTe. Te He MoraT Jla ce KOHKypHuparT C Te3u
Ha roJieMUTe NMPOU3BOJAUTENM B OpaHiua. Hasara ce MOHONOJI Ha roJieMUTe
KOMIaHUU. LleHUTe Ha MECTHOTO NPOU3BO/CTBO pacTar [7].

CbBpeMeHHUTe TeHJEHIMM Ha Ma3apa Ha TpyJAa ca CBbp3aHU C
HapacTBalja 6e3paboTulla U JIMIICA HA pacTeX Ha paboTHaTa 3amsarta [2]. B
pe3y/TaT Ha HaMaJleHUTe JO0XOJAM M PaCTALIMTe pa3xoJu Ha JOMaKUHCTBATa,
Bb3HUKBA HEOOXOJMMOCT OT T'hpCEHEe Ha BTOpa WJIU TpeTa paboTa.

OcHOBeH mpo6JieM Ha CTPAaHUTE C BUCOK MPUPACT HA HACEJEHUETO e
3aetoctTa[1]. [[pon3BOAUTENHOCTTA UM 06eM'BT Ha IPOM3BeieHaTa NPOAYKLUA
NpU BHeAPsSIBAaHETO HAa HOBA TEXHOJIOTHUSI HAPACTBa, @ NOTPEOHOCTTA OT paboTHA
pbKa HaMaJsfBa. 3alJlaTUTe He HapacTBaT 3aeJJHO C LleHUTe Ha CTOKHUTE.
BespaboTunata ce yBeauyaBa, JOKAaTO  IOKyNaTeJHaTa CIOCOOHOCT Ha
HaceJleHHMeTO HaMaJsisiBa. Ha cayxutenuTe B mojo6Ha OGbp30 pa3BuBalla ce
KOMIIaHUS MM Ce HaJjara Jila ce IpUMHUpPAT C yCJIOBHO BHCOKOTO 3alJallaHe Ha
TEXHUs TPYZ C LieJ Aa NOKPUAT WUHAUBUAYAJTHUTE CU Pa3xXoAyd U Jla 3amassiT
JloxoJla CH. YBesiMuYaBallaTa Ce 3aJJI'BXXHAJOCT Ha JIOMaKMHCTBaTa MpeJ,
0aHKOBUTE HMHCTUTYLUUHW WU CTPEeMEeXbT Ha OpraHu3alUUTe KbM M0-TOJISM
nasapeH JsiJ1 IbPKU CAYKUTENUTE M0J KOHTPOJI.

Bce noBeue ¢upmy, gopu B Kurtal, TbpcAT BB3MOMXKHOCTHU Jla 3aMEHSAT
CYXKUTEJUTE CU C po60TH. Te mpubArBaT J0 0CBOOOXKJaBaHe Ha CIYKUTEJH, 3a
Jla HaMaJISIT pa3xoiuTe 3a nepcoHas. To3u mporiec ce yckopsiBa U OT MOsIBaTa U
6bp30TO pa3npocTpaHeHWe HAa eBTUHU CMAapTQOHU U OT yJeCHEHUs JOCTbI /0
NHTepHeT, KOeTo BO/M /10 MOBUILIABAaHE HA OHJIAWH MOKYNKUTE U ChleBPEMEHHO
Jlo IpeMaxBaHe Ha OTPOMHUsS 6poit pabOTHU MecTa, 0COO6EHO B ThProBUsTa Ha
Jpe6Ho [9].

CblleBpeMEHHO Ce OTYUTA, Ye MAJIKUTEe OpraHM3aluy He ca CKJIOHHHU Jja
BHeJIpSIBAaT MOJXO/sIla MHOBAaTUBHA TeXHHWKa, yJecHsBalla U NoJo6psBalla
paboTHHS Tpollec, MopaJyd BUCOKATa W CTOMHOCT. B IbJrocpoyeH acnekT U B
yCJIOBUSITA HAa CBOGOJHA TBHProBUS PA3BUTHETO HA TEXHOJIOTHUUTE He 6U
npeAu3BUKas0 6e3paboTHUIa, 3all0TO MKOHOMUKATA lije Ch3/aj/ie HOBU O0Tpaciu
WJIU 1Ie CTUMYJIMPA 3aeTOCTTA B OTPAC/IH, U3UCKBAILX YOBEIIKHU PpaKTop.

[lonoxuteneH rnobaseH npumep e MeXJyHapoJHUAT KOpPNOpPaTUBEH
¢opym The Belt and Road c npeacTaBuTesu oT 29 cTpaHu, KOWTO LieJIU Jja YKpenu
pervoHasiHaTa CBbP3aHOCT U Jla U3TPaJii HOBU MJIATGOPMHU 3a CbTPYAHUYECTBO
Y pa3BUTHE B 06JIaCTTa Ha HAayKaTa, TEXHOJIOTUSATA U ONa3BaHETO Ha OKOJIHATa
cpega. llesiTa e ga ce U3rpaAsAT MJAaHOBe 32 CbTPYAHUYECTBO B CJe/BalUTE 5
roiIMHU U UHPPACTPYKTYPa, Ype3 KOATO Ja ce ochbliecTBAT. KuTail, KaTo cTpaHa
C BUCOK IPOLIEHT Ha 6e3paboTHlia, Ce ONIMTBA /ja Ce CIIPaBU C Hesl KATO CTUMYJIMpa
OTKpHUBaHeTO Ha pabOTHHU MecCTa Ype3 T.Hap. win-win ctparterus [8].

N3BecteH e dakTbT, ye BBIl Ha efHa cTpaHa ce uM3MepBa C HeWHaTa
NPOU3BOJIMTEJIHOCT, A TSI MOKe /Ia € BUCOKA, aKo 6e3paboTUIaTa e HUCKA U aKO ce
YCBBBPIIEHCTBA OPraHU3aLUsATA U YIPABJIEHHETO HAa TEXHOJOTHUYHHUS MPOIIEC.
Perynupaneto Ha paxjaeMmoctTa B Kutail u fAnoHus ce siBfiBa MPUOPUTET 3a
ctpaHuTe. bpoaTt Ha HacesneHueto onpefgess U BBIl. Cuuta ce, ye BBII me ce
NOBUIIIM, aKO PaXKJaeMOCTTa € HHUCKAa, KOETO e CIOpeH BBbIPOC M Ch3/aBa
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npeJoCTaBKM 3a JUCKYCHUH, HO He e SICHO KaKBY MEPKH lie ce NpeAnpueMaT KbM
3acTapsBalloTo HaceseHue [10].

JIUCKycOHEH e W BBIPOChT KakKbB 606U 6un  edekTa BbBPXY
IIPOU3BOJUTEJIHOCTTA B CJeJBalllUTe JleCeTUJIeTHs, B CJy4all Ha 3HAYUTeJIeH
crnaj, B HUBOTO Ha 6e3paboTrua. ToBa, KoeTo Moxe Ja 6bJe 0TOe/A3aHO e, ue
IIOHACTOsAILEeM CTpaHU KaTo UHAuA u BaHriazen u3noi3Bat AeTCKUS TPY[, 0]
IpeTeKcT, 4ye 6e3paboTHIiaTa B CTPAHUTE € BUCOKA, a PABHUILLETO HA TEXHOJIOTUU
e HUCKO.

TpyAHOCTHUTE, OTHACAILLU Ce /10 3aeTOCTTa, C KOUTO Ce CO'bCKBAT MHOTO
J'bp2KaBU M B YaCTHOCT OpPraHMU3all1y, Ce CBEX/AAT /10 HAKOJIKO HallpaBJeHUs:

® KanauuTeTa Ha OpraHU3alUUTeE, KOUTO TPsAOBa [ja moeMar rpuxara
Jla OCUTYPSAT pabOTHU MeCTa;

® [pHBJIMYAaHEe Ha PabOTHHUIM B TEKKaTa NIPOMHUILJIEHOCT;

® HeoOXOJMMOCTTA Ja Ce OTKpUe KakKBO Ja ce MNpOou3Bexja M
IPOU3BOJCTBOTO Ja 6bJie peryjupaHo, Thi KaTo peryjanusara e
Heo0X0AMMa, 3a Ja ce oIpeJesJMd M3HOCAa WM BHoca. PasBurture
CTpaHU U3HACAT CBOETO MPOMU3BOJCTBO B CTPaHU C HHUCKO
3amJiauiaHe, HO MO-TO3W HAYWH MOHMWXXaBaT MPOU3BOAUTENHOCTTA
WJIM Bb3MOXKHOCTTA /la C€ OCUT'YPH 3aeTOCT B CTPAHATA.

2. Posia HA TEXHOJIOTUYHHS nporpec B CONUaA/IHO-UKOHOMHUYECKHA
KHNBOT

TexHOJIOrMYHUAT HaNpeJ’bK UMa KaKTO CBOUTE HeraTUBHU epEeKTH, TaKa
Y CBOMUTE MOJIOKUTEJHU CTPAHU, KOUTO HE MOrarT /ia ce OTpeKaT U pedJieKTupar
B COLIMAJIHO-UKOHOMHUY ECKUSA KUBOT HAa CbBPEMEHHOTO 06LIECTBO.

B pesysnTaT Ha TeXHOJIOTMYHUA NOpOTpec CTaHJAPThT Ha >KUBOT ce
noso6psiBa. EauH oT Hall-BaxkHUTe paKTOPH 3a IPOCHEPUTETA HA €/JHO 061[eCTBO
e NpeJOoCTaBAHETO HA KayeCTBEHW MeJULMHCKU ycayrd. HampegbKbT Ha
Hay4yHOM3CJeloBaTesIcCKaTa JleHOCT e 6JlaroZlapeHre Ha BHCOKOKayeCcTBeHaTa
MeAULMHCKA TexHUKa [3]. OT cBos cTpaHa, TOBa He M3KJIOYBA y4yacTHETO Ha
4yoBellKHUsA (aKTOp, a HaANpoTHUB, € TMpeANoCTaBKa 3a MOBHIIABaHe Ha
KBaJIMUKALUATA Ha MEJULUHCKUTE CJAYXATeJd M HaeMaHeToO Ha
BUCOKOKBaJIMpUIIMpaHa paboTHA p'bKa.

CpLieBpeMEHHO TEXHOJIOTHUUTE MOTaT Jja 6'b/iaT pUYMHA 3a T0J06psiBaHe
Ha 06pa30BaHMETO B pa3BUBALUTE ce CTpaHU. M3rpaxzaHeTo Ha HMHTepHeT
Mpexxa, 000py/iBaHETO Ha KOMMIOTBHPHU 3aJM B Yy4YW/IMLIATA U H300L10 B
HaceJIeHUTE MeCTa, OCUTYpsiBa paBeH JOCTbN o MHPopmanus. JocTbIbT A0
OHJIAMH 00y4yeHHe ob6e3neyaBa KaKTO JleljaTa, Taka U Bb3PACTHUTE, KOUTO ca
Bb3NPENsATCTBAHU Jja MoJy4YaT Heob6xoJuMaTa 3a TAX KBajupukauusa. OT cBos
CTpaHa TOBa e NpeJIoCTaBKa 3a peasM3alys Ha Hasapa Ha TpyZJa, mo-Ao6po
3alJialllaHe U MO-A00bp HAYUH Ha >KUBOT. [10-TO3W HAUYUH Ce OTKPUBAT HOBU
paboOTHU MecTa 3a OHJIaMH NpenojaBaTeu[6].

TexHosoruuTe HeMHMHyeMO MoJNOMaraT JOMaKUHCTBaTa 4ype3 pejuLa
usgenus. Cb3zaBa ce HeO6XOAMMOCT OT NMOAJPBKKA HA MPOAYKTHUTE, 3aKyleHU
OT JOMaKMHCTBaTa. ToBa BOAW [0 TbpCeHE Ha CHELHAJUCTH ChC CIelUaJHU
yMeHUs U yBeJM4yaBaHe Ha 6pos Ha paboTHUTe MecTa. HamasaBa ce paboTHUA
JleH, KOeTO 1aBa Bb3MOXKHOCT 3a pa3BUTHE Ha Hay4yHaTa AelHocT[9].

32



C60OpHUK C OKIA/IH, CTYAeHTCKa KoHbepeH1ud, 28 anpusa 2018 r.

Ta6auya 1. Hati-eucokomexHo102u4HUmMe K/A10Ho8e Ha uHdycmpusima e CALL]

NAICS Inaustry \Wages
(2015)
3404 Pharmaceutical andmegicine manuactunng aldaall
331 Computerand pedpheral equipmert manufacturing 164,648
3342 Communications equipment manufacturing 104,034
334 Semiconductor and ofherelectronic component manuicturing 100,161
335 Navigational, measuring, electromedical, and confrolinstruments 96,558
manuacturing
3364 Aerpspace product and parts manuBcturing 96,795
5112 Software publishers 147,045
5179 Othertelecommunications 88,624
5191 Otherinformation sendces 166,765
5182 Dafaprocessing, hesting, and related senices 98,616
3413 Architectural, engineering, and elated senices 86.405
5415 Computersystems design and related senices 106,613
417 Scientific research-and-development senices 129,553

Hsmounuk: Kemeny, T., Taner, 0., The Wider Impact of High-Technology.
Employment; Evedence form U.S.cities,
<https://www.researchgate.net/publication/320038614_The_Wider_Impacs_of High-
Technology_Employment_Evidence_from_US_Cities> (11.04.2018)

B Ta6snna 1 ce mokasBa CIHHCBK C BUCOKOTEXHOJIOTUYHUTE KJIOHOBE Ha
unaycrpusTta B CALl, B kouTo 3ansaTa e mo-BUCOKa OT cpefHaTa [5].

[IpoH3BOAMTENHOCTTAa HAa MaJIKUSl U CpeJileH OHW3HeC B JHENIHO BpeMe
3aBUCHU OT ymnoTpebaTa Ha cOPTyepHU NPOAYKTH, OT MOJEPHO U KAa4eCTBEHO
obopyzaBaHe. Bbnpeku 4e, IbpBOHAYAJHUTE PA3XOJW 32 3aKylyBaHe HA HOBU
TEXHOJIOTUM Ca BUCOKH, TsAXHATa MpaBUJIHA W HaBpeMeHHa ymnoTpeba 6
reHepvpasa 6’bp3a U CUrypHa neyvasba.

YnpaBseHHeTO Ha BpeMeTO € OT pellaBallo 3HauyeHWe 3a BCEKH
COOCTBEHHK Ha MaJ’bKk Ou3Hec. OcBOOOX/JaBaHETO OT aJJMUHHUCTPATUBHU
aHTQXXMMEHTH MOXKe Jla MO3BOJIM CbhCpeJoTOYaBaHe BbPXy MO-NMPOAYKTHBHU
JEeMHOCTH KaTO OCBIIECTBABaHe Ha OW3HEC KOHTAaKTH C [JJOCTaBUYMIU U
NOTEHI[UAJIHU CTPATErHYeCKH NapTHbOPH.

MHoBanuuTe B HWHPOPMALMOHHHM U KOMYHHUKALMOHHH TEXHOJIOTHH
MI03BOJISIBAT Ha COGCTBEHUIIUTE HA GU3HEC 6e3npelne/leHTeH AO0CTbI 10 COPTyep
3a A'bJ6OKO IJIAHUPAHE U YIpaBJeHHe Ha B3aUMOOTHOIIEHUSATA C KJIUEHTHUTE,
KOETO JIJaBa Bb3MOXXHOCT Ha 3aeTUTE NMPeJINPHUeMayH Jia MPOBeXAaT Cpely "JIuIe
B JIMIe" OHJIAWH OT BCSIKa TOYKA Ha CBeTa. BcMYKO TOBa ce siBSIBA Mpe/iocTaBKa
3a pasiMpsiBaHe Ha OM3Heca W MPOU3BOJICTBOTO, OT KOETO CJIe/[Ba U Cb3/laBaHe
Ha HOBM paboTHH MecTa [4].

3AK/IIOYEHHE

B yci0BuATa Ha Ma3apHa UKOHOMMKA, IOCTUKEHUATA Ha TeXHOJIOTUYHUA
nporpec, BoJZell 0 NMOBULIaBaHe CTaHAApTa Ha >XUBOT, 3aCUJIBaHe poJiATa Ha
3HaHUETO M HWHOBALlMUTE, IPOMAHA B XapaKTepa Ha 4YOBEIIKUS TPYJ, AaBaT
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peJMMCTBO NpeJ, KOHKYpPeHIUsATa U ca NpeJocTaBKa 3a peajiM3MpaHe Ha IO-
roJieMH Nevyasbu U N0-BUCOK Ma3apeH Jsil.

OT MUKPOMKOHOMMYECKA TJIe[lHA TOUYKA NO3UTUBHUTE ePEKTHU B pe3y/ITaT
Ha TeXHOJIOTMYHUSA HalpeAbK ca Haiule. lleHaTa Ha To3HU ycnex o6aye B Makpo
acneKkT e OCBOOOX/JaBaHe Ha ciayxuTeau. CMsATa ce, 4ye B CBeTOBeH Mallab
TeXHOJIOTUYHATa NMPOMsHA BOJAU [Ji0 3ary6a Ha 5-10 MJyiH. pabOTHU MecTa BCsKa
roguHa. OT Apyra cTpaHa ce CYMTa, Ye JbpKaBHaTa HaMeca B OU3Heca, OU
HapyliWja OCHOBHMUSI MeXaHHW3bM Ha [a3apHUSA THUN UKOHOMHMKA —
camoperyJjauusaTa. Bbhnpeku ToBa, BCAKa JAbpxaBa, CbO6JIIOJaBalKU
MEeXJYHApPOJAHUTE ThPrOBCKHUTE CIIOpAa3yMeHHs, € HeobX0JUMO Ja peryJaupa
CTPYKTypHaTa 6e3paboTuiia, NpeJy TOBA Jia 3aCTPalId CBETOBHUSA pPeJ,.
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IIOJIMTUKATA HA B'bJITAPUA 3A IIPUB/INYAHE HA
UHBECTULHUU

HUBesinna I'ommoBa UBaHOBa
4 Kypc, ciequaJaHoCT ,MeXXAyHapoAHU NKOHOMHWY€eCKH OTHOIeHUus "
CromaHcka akagemud /1. A. lleHoB“ - CBUILLOB

BbBeeHue

Hacrtoamara paspaboTka K3y4yaBa pPEKHTe UyXKJeCTPaHHU MHBECTULIUU
Y I0-KOHKPETHO NIPUBJIMYAHETO HA [0JIEMH I'P'bLKHU peJIIpUATHSA BbB BpeMe Ha
Kpu3a, pasraexza noasurte ot [I4YH, ¢akToprTe, KOUTO OKa3BaT ChbLIECTBEHO
BJMSHME 3a MpeAnprHeMadecka [JeHHOCT, JeMorpadpCcKUTe OCOOEHOCTH Ha
Bbarapus 3a cbllecTByBaHETO Ha OJlaronpusiTHa OU3Hec-Cpeja, MOTOLUTE U
3anacuTte Ha [TYH. [lo 1989r. bbsrapus e 3aTBopeHa UKOHOMHUKA, HO C BJIM3aHETO
B EBpomnelckusi cblo3, cTpaHaTa HM 3acujBa Bce INOBeYe WHBECTULMOHHUSA
MHTepec C eBTHUHAaTa CU paboTHA pbKa, HUCKOTO JaHbYHO o06JiaraHe,
npebepeHasHd mapuead. CpUBBT Ha KOMYHUCTUYECKUTE pEXHUMH U
MKOHOMHYEeCKaTa Kpu3a B ['bpuusa ca mnpezamnocraBka 3a TbpCeHe Ha IO-
6e3omacHa UKOHOMHUYECKa cpe/ia.

O6eKT Ha u3cJeJBaHETO € Jbp:KaBHAaTa MOJUTUKA 3a HacbpyaBaHe Ha
IpeKUTe 4yXJeCTpaHHU HMHBeCTULMU B bbiarapud. [lpegmer ca moTouuTte OT
NpeKU YYXKJeCTPaHHU WUHBECTULMM B CTpaHaTa U ePeKThT OT MPOBEXKJaHaTa
NOJINTUKA 3a TAXHOTO HacbpyaBaHe. Ha Tasu ocHOBa IesiTa Ha HAaCTOSALIOTO
v3cJe/iBaHe e upe3 33/ bJI00YEH aHa/JU3 Ha Pa3BUTHUETO HAa UHBECTULMOHHATA
aKTHBHOCT B b'b/irapus, KakTo U Ha 3aJIO)KEHUTE MEPKU U CTUMYJIM 32 HEMHOTO
HacbpyaBaHe, Ja ce WAeHTUPUIMpAT CblleCTBYBallMTe Bb3MOXXHOCTH 3a
NoBHMIIaBaHe Ha e(deKTUBHOCTTA Ha MNpoBeX/aHaTa JbpKaBHa MNOJIUTHKA 3a
NpUBJIMYaHE Ha IPEKU YyKJeCTPaHHU UHBECTULIUHY B CTpaHaTa.

1. Bu6auorpadcku nperJie,

1.1 O6Iu JaHHU

B Bbarapus npe3 2006r. 6pyTHUS HallMOHaJIeH J0XOJi Ha rJiaBa OT
HacesieHHeTO Bb3sn3a Ha $ 3,990. B peasiHo uzpaxenue npes 2006r. neyaaouTe
Ha rJiaBa ot HaceseHUeTo ca 109% B cpaBHeHUe ¢ HUBOTO OT 1989r korato B
CTpaHaTa HHU 3amnoyBaT pedopMuTe Ha npexoJa. TypuUIMBT, CEJCKOTO
CTONAHCTBO, TPAHCNOPTHT KU KOMYHMUKAIUUMTE Ca KJYOBU CEKTOPU Ha
WKOHOMUKATA. bbirapus orbesisi3Ba 3HAUYUTEJIEH HANpeAbK Mpe3 MNOCAeHUTE
TOAMHMU, J'bJITOCPOYHA CTAOUJIHOCT U PaCTeX, KOUTO ce J'bJIXKK peu BCUUKO Ha
yacTHUA ceKTop. KbM JHelllHa 1aTa YaCTHUAT CEKTOP 3aeMa %4 OT UKOHOMUKaTa
Ha cTpaHata. CTaHAAPTBHT Ha >KUBOT Ce € IMoA0OpUJ OJarojlapeHue Ha
MKOHOMHYECKaTa UHTErpalus, yBeJIM4aBaHe Ha YyK/AeCTPAaHHUTE UHBECTHUIUH,
KaKTO U MoJoOpsiBaHe Ha JJOBEpUETO HAa MHBECTUTOpPHUTe. [JJoXOAbT Ha IJ1aBa OT
HaceJIeHUEeTO e HapacHaJ ¢ okKoJsio 6% rogumuHo ot 1998 r. bespaboTunara e
cnagHasa ot 651130 20% npe3 2000 r. c mo-Masnko ot 7% 3a 2007 r. Ha 2 maii 2004
r. bparapus ce npucbeguuu kpM HATO, a Ha 1 anuyapu 2007 r. bearapusa craBa
yjeH Ha EBpomnelckusa cbio3. Ho BbIIpeKH MOJIOXKUTENHOTO CH NpeCTaBsHE,
CTpaHaTa HU e BCe Ollle e[jHa OT Hail-6eaHuUTe cTpaHu B EC. /loxoqbT Ha r/1aBa OT
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HaceseHueTo npe3 2006 r. B OKynaTeJHa CTOMHOCT B eJUHULIY € caMo 37% B
CpaBHeHHMe CbC CPeAHOTO HUBO OT 27%. ['osieMu pas/iMKy B OXOAUTe OTPa3siBaT
3HAQYMTEJHUTE pa3/iMuusl B MHBECTULUHTE U MPOU3BOJUTEJTHOCTTA BBIPEKHU
MHOTO CKOpPOLIHUTE MOAOOpeHUs B Ka4eCTBOTO Ha O'bJrapckara HOJUTHUKA U
MHCTUTYLIMOHA/HA paMKa. bbarapus ce npucbeguHu KbM CBeTOBHATa OaHKa
npe3 1990 r. [IporpamaTta Ha Cb gonpuHece 3a HachbpyaBaHETO HA YCTOWYUB
MKOHOMUUYECKH PACTEX U HaMaJ/IsIBaHETO Ha 6e/JHOCTTA B CTPaHaTa HU.

1.2 AHa/1M3 HA UKOHOMHMYeCcKaTa 06CTaHOBKa
CnenBa aHasu3 HA GaKTOPUTE BJUSENIM BbPXY UHBECTUIMOHHATA Cpe/a
B bbarapusa cnopepy aHanmusa Ha PEST, Te ca rpynupaHu B NOJMTHUYECKH,
VKOHOMUYECKH, COLUATHU U TEXHOJIOTUYHU PaKTOPH.

- Moautnyecku pakropu
Csien maiaHeTo HAa KOMYHUCTUYeCKUS pexxuM npe3 1989 r. bbarapus
yMMalle 3a LeJ Ja NOCTUTHe HKOHOMHYECKO CbTPYAHUYECTBO B
KOHTEKCTa Ha TbProBUATAa M HWHBECTULMUTE 3a Ja rapaHTHpa
CUTYPHOCTTA Ha CBOMTE FPaHULMU M [Jia 3aljUTaBa norpeourtenute. B
Ta3u Bpb3Ka OsXa NOpeANpueTd MporpaMu U HHUIMATHUBU 3a
cTabuiusanua. ToBa BKJ/KOYBA HU3rPaXKJaHETO Ha HHCTUTYLMU 3a
nojo6psiBaHe Ha KOMYHHKallMOHHATA v TpPaHCIIOPTHA
uHbpacTpykTypa. [IpeaBu/ 1jeinTe HA BCUYKU CTPAHU B MPEXO/]| KbM
nasapHa MKOHOMUKA B bbirapusa pepopmara Ha UHCTUTYLUUTE Oelle
e/JUH OT HaW-BaKHUTe npuoputeTu. OCHOBHA LieJ Gelle U 6opbaTa ¢
KopynuusaTa. BaxkHa pedpopma HacTbnBa U B GAHKOBUSI CEKTOP Ipe3
2002 r. - 3aK0Ha 32 HECBCTOATEJHOCTTA HAa OAHKUTE.

- HkoHommuyecku ¢pakTropu
2007 r. bparapusa e wieH Ha EC. bbiarapckata MKOHOMHUKa MMOKa3Ba
BUCOKM TeMIIOBE OCHOBAaHM Ha MPUTOKA YYXKJECTPaHEH KaluTaJsl.
3abesisi3Ba ce BUCOKA MPOU3BOJAUTEJSHOCT B pacTexxa H BBII, koiTo
HapacTBa ¢ 6% roauinHo. B cbiioTo BpeMe HUBOTO Ha 6e3paboTuliaTa
HaMaJisiBa U ce yBesindaBaTt [IYH, Ho ocTaBa npob6JsieMa c MHpJIanusTa.

- CoumanHu pakTopu
[IpobsieMuTe, KOUTO MOpOAb/KABaT JAa pa3CTpPOMBAT CTpaHaTa ca
HEpPaBHOMEPHOTO pasnpejesieHhe Ha 6orarcTBoto. CsaboCTH B
3/lpaBHaTa, 0oOpa3oBaTe/HAa W MEHCUOHHA CHUCTeMa, KOPYNIUOHHU
npo6JieMH.

- TexHosioru4YHHU PaAKTOPH
Bbyirapus nocraBsi roJisiM akIleHT BbPXY BbIIpoca 3a IPOU3BOJCTBOTO
Ha eHeprus, KoeTo MoXe /ia pe/IJI0’KU He caMo He3abaBHU pHHAHCOBU
M0JI3Y, HO U B 'bJIFOCPOYEH IJIaH /laBa KOHKYPEHTHO MPeJAUMCTBO.

1.3 Couma/siHUTE U UKOHOMUYeCKU usMmepeHus Kato BBII, 3aeToct
B cbcraBa Ha BBII Ha Bbarapus ydyactBa 3emegesickus cekTop c¢ 4,6%,
npomuuieHoctra c¢ 28,7%, ycayrute ¢ 66,7%. [Ipe3 2008r.remnoTo
Ha pactexxk Ha BBII, mogxpaHBaH OT NPUTOKA HAa WHBECTULMOHHU
dong0Be, ocTaBa BUCOKO. Ho duHaHcOBaTa Kpu3a U HeHHUTe ePEeKTU
BbpPXy peaslHaTa MWKOHOMMKAa B Kpad Ha 2008r. 3acarart
HeGslaronpusTHO bbiarapus, kaTo TeMmbT Ha pacTeXx Ha
MKOHOMHYECKaTa akTUBHOCT cnaza 2o 3,5% Ha roauiuHa 6a3sa. bppso
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pacTtdiuTe npeanpuatus B bbarapusa ca 2 986 npe3 2016 r. u
NOCTeNeHHO ce yBesnyanart. [Ipe3 2015 r. Te ca 6uau 2 838, a npes
2014 r. 2 822, noka3BaT AaHHU Ha EBpocTaT. 3a TakKMBa npeAnpUuaTU
ce mpueMaT KOMNaHuUUTe C HaJ 10-mpoueHTeH rojuvileH pPbCT Ha
CAY>KUTEJIUTE 32 MEPUOJ OT TPU roJWHU U Cc moHe 10 pabGOTHHUIY,
KOraTo TO3M PBCT e 3ano4yHaa. EBpocratr otb6ensasBa, ue
NpeANpUATHUATA C BUCOK pacTeX UMaT BaXKHa pOJii U NPUHOC KbM
MKOHOMUUYECKHS pacTex U 3aeTocTTa.l

EBostonivsiTa Ha MaKpOMKOHOMHYECKUTe MoKa3aTeau B bbiarapusa e
caefHaTa :

['onuHa 2009 2010 |2011 2012 2013
BBII(mapa. €) | 33,8 36,0 38,4 39,4 40,5
BBIlnHarnaBa |4,466 |4,786 | 5,169 5,400 5,300
OT Hac. B €éBpO

Uudaanus 2,8 2,4 4,2 2,0 0,9
Be3spa6boruna | 9,1 10,2 11,2 12,5 10,1
[MYU(€, mapa.) | 2,43 1,2 1,34 1,60 2,29

H3mouHuk: beazapcka HapodHa 6auka - http://www.bnb.bg/, HCH -
http://www.nsi.bg/bg

2. ITYY B bbarapusa

[IlpekuTe 4YyXAECTPAaHHU UHBECTUIUM JONPHUHACAT 3HAYUTEJHO 3a
MKOHOMUYECKHS paCTeX, ChII0 TaKa IMOJUTHYeCKaTa CTAaOUJIHOCT W pHCKA
WIPadT BaXKHa poJid B pelleHueTo Kb/Jle Jla ce HMHBecTUpa. McTuHara e, 4e mo-
TO3W HAaYMH He CaMo Ce yBeJr4YaBa JleJ’bT Ha UHBECTUIMOHHUS KalUTaJl, HO ce
OTBapAAT HOBU PabOTHH MeCTa, BbBEXAAT Ce€ HOBU TEXHOJIOTUM, MPOAYKTU U
aJIMMHUCTPATHBEH KamnainuTeT. 3abesisi3Ba ce noBuinaBaHe Ha [TYU ot 2002r.
KaTo Jl0CTHra Hal-rosisiM pbCeT npe3 2007r.

2.1 dakTopuTte, crumysaupawu [I9YU y Hac, ca:

M3nos13BaHe Ha HOBU Na3apu

PasmupsaBaHe Ha a3apa 3a NPOAYKTUTE HA OM3Heca;
[Ipu061MBaHe HA OMUT B U3TOYHUTE Na3apy;

[locThraHe Ha CMJIHa KOHKypeHTHa [T03ULMA Ha Te3H [1a3apu;
HamupaHe Ha eBTHHA pabOTHA PbKa;

JlaHBbYHU CTUMYJIU;

CbrsaacHo lammarino u Pitelis 6apuepute, kouTo AbprkaBaTa OCTaB4, ca:

BlopokpaTU4YHUTE U aMUHUCTPATUBHHU NIPEYKY;
OrpaHvyeHaTa OGU3HEC CTPYKTypa
3akoHOATe/JHUTE Gapuepu;

! Hanexna Bouesa, [Ipexnpusarus ¢ yckopen pactex, Codus, 2016r., https://www.investor.bg
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- 06uuTEe UKOHOMUYECKHU GapuepH B CTpaHATa;

- HecrabunHaTa mpaBHa cUCTeMa M BUCOKHS WHBECTHUIIMOHEH PHCK,
KOpPYMNUHUSATA;
He Moxke 1a ce oTpeue, Ue pa3Mep’bT Ha N1a3apa, reorpadckara 6J1M30CT,
OTHOIIEHHWETO CbC CbCEJHUTE CTPaHH, JIMICAaTa Ha MeCTHaA
KOHKYpEeHL U JON'bJIHUTENHO Cb61a3HSABAT UHBECTUTOPUTE.

Ot 2007 r. bbarapusa opuuuasHo cTaHa 4jieH Ha EBpomnelckus cbioo3 U
npejlpueMa JaHbyHa pedpopmMa. 3a NOTeHLUAJTHUTE UHBECTUTOPH Ce NOSABABAT
MHOTO WM BaXXHM IM0JI13W, 6jlarojlapeHrve Ha KOHKypeHTHaTa Ou3HeC cpeJa U
BBb3MOKHOCTUTE 3a MWHBECTULHUH, KOUTO THA MmOpeasara. MuHMMaiHaTa
VHBECTHULIMS KaluTaa OT 1 eBpo, Bb3CTaHOBSIBAHETO Ha JAH'bL|A B pAMKUTE Ha 32
ZIHY, 0% JaHbK B palloHU C BUCOKA 6e3paboTula, 0% AaHbK BbpPXy BbTPELIHO
cTabuyiHa 6aHKOBa CHCTeMa, NOJNMCBAHETO HAa MeXJYyHapOJHU KOHBEHLIMU 3a
JBOMHO JaHb4YHO o06JlaraHe, MHOTOKpaTHa ymnoTrpe6a Ha JeWHOCTTAa Ha
JPY>KeCTBOTO, HUCKM OCUTYpPUTEJHU BHOCKU. [I[pu3HaBaHe Ha OBJIrapCKUTE
Tapudu B LsAaa EBpomna, AByrogumiHo ocBobokgaBaHe oT /I/IC 3a BHOC Ha
obopy/BaHe U 006pEHU UHBECTULIMOHHU IIJIaHOBE, JaH’biHa aMOpTH3aL1s 3a 2
roZlMHU 3a 3aKylyBaHe Ha KOMIIIOTPU U HOBO NMPOM3BOJCTBEHO 000pyJABaHe U
M36drBaHe Ha rpbliKaTa JaHb4yHa cucTeMa. [lo To3W HAuYMH, HUE BWXK/aMe, ye
MHOTO TP’bLIKM KOMIIAHUHU (M He caMO) MPEeXBBbPJSAT YacT OT CBOUTE JeHUHOCTH
WM MOHSKOra JOPY M CelaJUlLIeTO Ha TeXHUS OW3HeCc B Bbirapus, KbAeTo
noyBarTa e Mo "MmoAxo/isia" no oTHollleHHue Ha HOBU GUPMHU, C 0COOGEHO BHUMaHUE
cera ce U3Mo0Ji3BaT Bb3MOXXHOCTUTE, KOUTO ,CTPaHaTa Ha MUTrpalusATa’ npejJjara
KaTo HalpHUMep: HUCKW pas3xXxoJU 3a TPy[, 0bp30 pa3BUTHEe HA UKOHOMHUKMUTE,
U3M'bJIHEHUE HA TOJIEMU MPOEKTH, KOWUTO JONPUHACAT 3a pPa3BUTHUETO U
no/l06psiBaHeTO Ha MHPPACTPYKTypaTa, eBTUHU CYPOBHHH, JAH'BUYHO ObOJiaraHe
Ha /J'bpKaBaTa, KAaKTO M Ha MNpeANpUSATUETO, U HaKpas, yBeJHW4YaBaHETO Ha
4acTHOTO moTpebJsieHue. Cbl0 Taka Npe3 NOCAeJHUTE TOJUHU ce HabJto/aBa
NpeXBBbPJSHETO HAa aKTUBU OT IPBLKU TPaXJaHU W TPBLUKU KOMIAHUU B
Bbarapus c nen ga ce usberHe koHpuckauusaTa. KbM pasraexzaHuTte jocera
dakTopu 3a UHBeCTULUU B Bbirapus me no6aBs, ye O'bJarapckute GUpMHU ca
NO/JXOAAIIM 32 MOCTOSHHO NMpebUBaBaHe Ha roJjieMd MPOMUILJIEHU KOMIIaHUH,
3aHAATYUICKU MPOU3BOJCTBA C eBTHHATa paboTHAa pbKa, HUCKATa IleHa Ha
3eMsTa, 6JIM3KOTO reorpadcko nosoxkeHue ¢ "bpuusa. OcBeH TOBa Moxe ja ce
HaNpaBU BHOC MJIM U3HOC HAa Pa3JIMYHU MPOAYKTH WM YCIAYTU B UK U3BBH EC,
JlaJId Lle ce pa3BMBa OHJIAaWH TBHProBUfA WM Ile ce cb3zaBa [T komnaHus,
peksnaMHa areHnus uiau Call Center (ICAP) bbarapus e nepdekTHOTO MSCTO 3a
TOBA CIECTSIBAMKKA MHOTO MPOIEeAYPHU U MapKeTUHIOBU pPa3xoJikd Ha pUpMUTE.
3a cb3aBaHETO HA HOBO JIPYKECTBO Ca HEOOXO0AUMHU caMo 2-3 CeAMUIY.

2.2 OCcHOBHM TOYKH Ha JaH'bYHaATa paMKa B bbirapus

» OtkakTo bbsrapus ce npucbeauuu kbM EBpomnelickus cbro3 (2007
I.), HelHUTe KOMIIaHWUU He ca 0QLIOPHU

» @akTypuTe, U3[aJIeHU OT 6'bJIrapcku GUPMH, 0OOMKHOBEHO Ce
NpU3HABaT BbB BCUUKU CTPaHU OT EBponelckus cbo3,
BKJIOUMTEJIHO ["bpuius

» KopnopatuBHus ganbk e 10%

» JlanbuHOoTO obJs1araHe e 5%
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» HMa rosieMu roiMIIHM aMOPTHU3aLLMOHHU HOPMU

» Wma 20 noanvcaHu cnopadyMeHus 3a JJBOMHO JaHbYHO obJiaraHe
MexAy bbarapus v Apyru cTpaHy, BKJAKYUTENHO ["'bprus.

» MyHuMasiHaTa 3am/aTa 3a HekBaauduuupat TpyZ e 510 JB. (B
cuna ot 1/01/2018r.) CpenHara 3amnsata e okoJio 600-700 neBa 3a
8 4yaca Ha JieH, 5 IHM B ceiMULiaTa.

2.3 laH'bYHO OGJ1araHe

JlaHbUHHKTE JeK/Iapaliy ce MoJaBaT JIo Kpasi Ha TpeTHus Mecel| Ha BCsKa
rofivHa. Hakou JaHbYHU NPOMEHHU ca HallpaBeHU 3a ob6JsiaraeMu nevyasadbu, KOUTO
He ca OCBOOOJIEHU 3a JJaHbYHU LieJIM, BBIPEKH Ye ca BIHUCAHU B KHUTHUTE Ha
JIPY>KECTBOTO U HAKOM JAH'bYHU 06JiekueHUs. OrpaHUYeHHUsITa 32 aMOPTHU3aLus,
IpPU3HATH OT OBJArapcKOTO JAaHbYHO 3aKOHOJAATEJICTBO, Ca pas/ie/ieHd Ha
clelHUTe KaTeropuu: crpagu ¢ 4%, mexanndHo o6opyzasane 30 uan 50%, 3a
aBToMoOuu 10%, esekTpoHHO 060pyABaHe 50% 1 aBTOMOOWIHN 25%.

2.4 JACu cnengpUIeH JAHBK 32 KOHCyMaLus

AJC craBkuTe B bbarapus ca: HopmaaHu 20%, HamazneHu 7% (3a
XOTEeJICKM YCIAYTU OT TYypoIepaTopH 3a MaKeTHU IbTYBaHMUS), HyJa 3a U3HOC U
BbTpPE OOIIHOCTHU JOCTAaBKM KAaTO 3aCTPaxoBKH, 3JApaBHU ycayru. Cnopen
ObJArapckoTo 3akoHogaTescTtBo 3a /J/IC pgaHbkomsaTuuTe TpsA6Ba Ja ce
perucTpupar, T.e. UMaT pPerucTpallMoOHEH HOMEpP, aKO TEeXHUAT OU3HeC 000pOT
HazaxebpJas 25 000 eBpo npe3 npeaxoaHute 12 mecena. [I/IC ce nojaBa BCceKu
Mecell, J0KaTo Bb3cTaHOBsIBaHeTOo Ha /JI/IC ¥ ejleKTpPOHHUTE KONUS Ha
JlekJlapalluuTe Tps6Ba Aa ce nojasat 0 14-ud neH oT Mecela, cjie/iBal] TO3U Ha
JeKJapauusaTa. AKIIU3'bT Ce HAYMCIIsABA BbPXY aJK0X0J1a, THOTIOHEBUTE U3/IeJNS,
JIYKCO3HUTE aBTOMOOWJIY, eJIeKTPU4eCcTBOTO, neTposia u T.H. OT 01/01 kadeTo u
kade - MPOAYKTUTE cCa 0CBOOOJAEHU OT aKIU3.

3. HHBecTHLIMOHHA Ccpeja HAa bbirapusa

[IpoMULILJIEHOCTTA, CEJICKOTO CTOMAHCTBO U NPOU3BOICTBOTO HA €HEPTUs
ca OT 0co6eHa BaXKHOCT 32 MKOHOMHUYECKOTO CbCTOSIHUE Ha bbarapusa. 06uius
BBII Ha cTpaHaTa B nepuoga 2009- 2010 e B pa3mep Ha 64,7 Muavap/a ATCKU
JoJiapa, a bearapus 3aema 70-aTa no3uLMA B CBeTOBHATA PAHIJIMCTA U 47-UA HA
riaBa oT HaceseHueto BBII ¢ $ 12 750. Brnpeku ToBa, criopej; HOMHHa/IHaTa
CTOMHOCT, a He B CTOMHOCTHTE Ha MOKyNaTeJHaTa crnocobHocT, o61uaT BBII u
BBIl Ha rJsiaBa OT HaceJleHUMETO. Bb3JIU3aT CbOTBETHO Ha 64,777 Muiavapja
nposapau $ 10,915. CBeTOBHUTE MO3ULIMH ce KjaacupaT oT 70-0To 70 73-0 u 47-To
Jo 49-To. B 3ak/toueHue, Tpsi6Ba A ce 0TOeJeXH, Ye HHAEKChT Ha YOBEIIKOTO
pasBuTtue e (0.777), ocobeHo BUCOK 3a HawaTa cTpaHa. ETo 3aujo bbarapus e Ha
58-0 MsiCcTO B ciMCbKa HAa CTPAHUTE C UHAWKATOP 32 YOBEIIKOTO Pa3BUTHE.

MakpOMKOHOMUYECKUTE JaHHA Ha bwbarapusa: YBeandyeHUeTo Ha
NapUYHOTO NpeJJjiaraHe e NOKa3aHO B HEOT/aBHALlHATa GaHKOBA CTaTUCTHUKA /10
toHU 2015 r. c yBesinueHue oT 11.5% (Ha roguinHa 6a3a) B uHaekca M1, nokato
uHgekcbT M3 e enBa 1%. CiegBaiaTta Tab/MIa Noka3Ba BpeMeBUS X0/, Ha T€3U
NOKa3aTeJHU.
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I'paguka 1. UHdekcu Ha napuyHOmMo npediazaHe
l'opHama epaguka nokazea uHdekcume Ha NAPUYHOMO NpedaazaHe ¢ 200UWHA
npomeHausa%, kedemo uHdekcem M1 e opaHices, a uHdekcsm M3 e xHcom.
Hzmounuk: BHB, 2016

['bpuusa u bbarapus nojmnucaxa cnopa3yMeHue 3a H30darBaHe Ha
JBOMHOTO JAH'BbYHO O6J1araHe € JaH'bLU BBPXY JOX04UTe U UMYILeCTBOTO. Cief,
BaM3aHeTo Ha“ KanuTan koHTposa“ B ['bpLus ce 3acuiu olle noBevye UHTeEpeca
Ha TPBLKUTE NpeANpUeMayy 3a OTBapssHe HAa HOBa GUpMa U IpeMecTBaHe Ha
AerHocTTa cu B bbarapus. 'bpuusa e Ha Tpeto msicto B [T4YU ¢ 3,6mapa. EBpo.
Xunsaayu GUpMU ca nojajiv 3asiBJeHUs 38 perucTpanus B ThPrOBCKUTE PETUCTPU
Ha cTpaHaTa KaTo B nepuoga 2013/2014r. e ca ce yBeaunuuau ¢ 30% go 11500,
npeau kpusata ¢upmuTe ca okosio 1500. /loMrHMpaly B MOMEHTA Ca B CEKTOPU
3a CT'bKJIO U MeTaJ, Tpu rosemu ¢abpuku B Codus, [lnosaus u Hosu I[lasap,
KOUTO ocurypsaBat 3aetocT Ha 40000 ayun.2

3aK/IloyeHue

KakTo B moBeueTo 6GaJKaHCKW CTpPaHH, Taka M B bbarapus, HelHaTa
MKOHOMHUKA OCTaHa "Haszaj" mpe3 mocaefHUTe roguHu. KiwodoBu dpakTopu 3a
Ta3d CUTyalUsl ca PaA3JUYHUTE MOJUTHUYECKH KOHGQJIUKTH, OrpaHUYEHOTO
pa3BuUTHe Ha 0OaHKOBAaTa CHCTeMa, CHBaTa MKOHOMHKA Ha CTpaHarTa,
HeyperyJMpaHUsi Tas3ap, KOPYMNIMATA, KOSTO CBhIECTBYyBa B J'bpXKaBaTa,
c1aboCcTTa HA MPABUTEJCTBOTO, Ja IMOeMe TMOJUTHYECKHUTE Pa3xoju 3a
3aBbplIBaHe Ha MPeCTPYKTypUpaHeTO Ha MpoudBoAcTBOTO. lllo ce oTHacsa a0
npeAnpUeMayecTBOTO HA JajJieHa CTpaHa, TpsbBa Ja ce OTOesIexH, ue
YyXJeCTpaHHUTe (GUPMU MNPEeANOYUTAT OTJUYHUM MAKPOUKOHOMHYECKHU
arperaTd (QUKCHpaH BaJyTeH KypC, HUCKA WHOJalLMs, MOCTOSHEH PacCTex),
MHOPACTPYKTYypa, 6J1aronpusTeH JaH'bueH PeXUM, CTAOUJIHU UHCTUTYLUOHATHU
Y peryJiaTopHyd GaKTOpPH, HO U 6JIATONPUSATHU NPABUTEJCTBEHHU OJUTUKH 3a /A
O0'bJaT aKTUBHU B Hed.

2 Boeiarapckara areHuus 3a uasectuimn BAU  http://www.investbg.government.bg/bg/pages/about-82.html
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FEATURES OF DIRECT INTERNATIONAL INVESTMENTS AS A
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Aleksandra Ivanovna Dubovskaya
3rd year student of Bachelor Degree in Economics,
Kazan (Volga Region) Federal University, Russia
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D. A. Tsenov Academy of Economics - Svishtov

Activities of global TNCs are aimed to attract investments, to transfer new
production and management technologies, to stimulate GDP growth, to improve
the balance of payments by increasing export earnings or reducing imports. These
changes contribute to the strengthening of the country's economy and improve
the living standards of the population. An inherent phenomenon in the activities
of modern TNCs is the rapid development of investment linkages accompanied by
an active diffusion of innovative technologies. Moreover, TNCs are a modern
institutional form of internationalization of production, as well as major exporters
of FDI.

The investment activities of TNCs include financial planning, meaning the
process of evaluating and selecting long-term investments; FDI; investment risk
management. Besides aforementioned areas, one of the forms of the TNC
investment activities involvement are contract operations. In the literature, they
are sometimes called non-equity forms or new forms of investments. Many
researchers insist that non-equity forms of activities have become the most typical
form of the TNCs and host investment countries relationships. Among the most
common forms of activities not related to the ownership of the share capital,
should be allocated the lease contracts, franchising, engineering, raw material
extraction on the basis of contracts, etc. The main factor in the spread of new
investment forms was the policy of developing countries, which provided full or
gradual nationalization of TNC assets, strengthening control over their activities.
In most developing countries, restricting foreign firms' operations to non-equity
forms was seen as a logical conclusion to the policy of crowding out TNCs.

Innovation policies include the development and promotion of
R & D, the expansion of technological linkages, the usage of educational incentives,
industrial, technological and scientific parks. The increased interest of scientists
in these policies, which focuses on technological aspects, can significantly enhance
scientific capacity through the technological externalities of FDI. Domestic firms
are able to use the results obtained from the absorption of new knowledge. The
coordination of FDI policies, combined with the usage of R & D, innovation and
regional policy instruments, is seen as a promising area for technological
development. In countries with transitional economy, FDI inflows are seen as the
sources of funds helping to rebuild national innovation systems with the global
knowledge system and information diffusion.

There is a growing possibility that TNC activities abroad may become a
source of political, economic, social, legal and institutional conflicts with
governments, which in many cases have an impact on inter-state relations.
Liberalization of trade and foreign investment, most-favor treatment of foreign
companies and the establishment of a single regime for national and international
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corporations are increasingly neutralizing some aspects of the emerging
contradictions between States and TNCs.

Due to the worsening international situation, there was an increase in the
number of "aggressive" and "hostile" mergers and, accordingly, a decrease in
"friendly" acquisitions. In case of "aggressive" mergers, TNCs first purchase shares
of a foreign company on the stock market and then interact with the General
meeting of shareholders. The result of the "aggressive" takeover is a complete
change of managers of the absorbing company. In the case of «friendly»
acquisitions, agreement is reached between the heads of TNCs and the heads
(shareholders) of the takeover company to buy and sell shares. Then the exchange
of shares of the company for the shares of TNK takes place. Another option for
"friendly" acquisition is one in the form of transfer of a controlling stake in TNCs
in a trust management.

Some economists assume that contractual arrangements are a form of
capital raising in the destination country. To enter such an agreement, it is
necessary to invest capital in fixed assets, brand and technology or workforce.
Contractual forms of investment are forms of investment that are not related to
equity ownership. These include: construction work with the conclusion of
contracts, licensing agreements, subcontracting agreements, extraction of raw
materials under contracts and distribution of products, leasing, management
assistance contracts, management contracts, franchising and engineering. The
subject of such contract operations is a set of services for the preparation or
organization of production, as well as services to ensure the sale of products. The
usage of contract forms of investment allows you to protect the assets of the
company. The disadvantages of this form include the loss of control, the possibility
of competitors with inadequate use of the license. The participation of affiliates of
TNCs in international operations to attract FDI through the creation of private
foreign firms and joint ventures is targeted to increase the degree of company’s
control.

According to the "Top 50 most innovative companies 2017" (TOP-50 the
Most Innovative Companies 2017), published by the Boston consulting group -
the international company specializing in management consulting, the leading
consultant on business strategy, among the companies included in the top ten,
were marked five companies in the field of technology (Apple, Google, Microsoft
Corp., Microsoft Corp., Samsung Group.), automakers Tesla, Toyota, BMW and
Daimler, as well as the biotechnology company Gilead. As four factors contributing
to the success of innovative companies, Boston consulting group experts noted the
ability of these companies to provide high-speed innovation development,
efficiency improvement of R & d processes, the most efficient use of technology
platforms, as well as the systematic study of related markets, which contributes to
the competitiveness of the market.

The success of the top 50 most innovative companies is based on the
innovative researches and new technologies, which are becoming increasingly
important as factors in the development of innovations, as they contribute to the
development and creation of new products that give impetus to the development
of knowledge-intensive sectors of the economy. The list of leading companies in
2017 included 29 companies from the US, 11 from Europe, 10 from Asia, 3 from
China and one from India. There are no Russian companies in the ranking.

Among the leading companies appeared the Chinese Internet company
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Tencent, Huawei networking equipment manufacturer and Lenovo personal
computer producer, as well as the Indian automaker Tata Motors. The
deterioration of the position of the company Facebook, which in the list of the most
innovative companies in comparison with the level of 2016, moved from 15th to
33rd place. Japanese company Sony, which took 10th place in the ranking of 2016,
didn’t hititin 2017.

An analysis of the top 20 companies that investin R & D revealed that more
than $ 61.7 billion is invested in R & d. Auto construction ranks 2nd place (43.7
billion dollars).). Computers and electronics - $ 37.9 billion; software — $ 30.5
billion, and, as preliminary data show, investments in this industry are growing
rapidly.

The distinctive trends in the field of innovations, affecting the
competitiveness of TNCs, are the greater openness of companies in the framework
of inter-firm cooperation in the scientific and technological fields, as well as the
transfer of a significant part of research in foreign countries. The scenario when
the largest TNCs companies that have innovative product or technology merge
smaller ones is seen far more frequent. Parent companies make a critical
contribution to TNC innovation.

U.S. TNCs parent companies occupy the 1st place in the world, investing in
R & D 52% of all revenues, followed by Germany and Switzerland (13% and 11%,
respectively). The speed of the production process becomes an important
competitive advantage of TNCs. To accelerate it and rise the pressure on
competitors, international companies minimize bureaucratic restrictions and
procedures, create cross-functional working groups, reconstruct the structure and
organization of production, and introduce new technologies. The technological
competitive advantages of TNCs are mostly due to the development of close long-
term partnerships with suppliers. Optimization of the supply chain management,
in particular the efficient organization of logistics and after-sales services, plays a
significant role in ensuring the competitiveness of the TNC production system.

For instance, the high competitiveness of the largest American engineering
TNC Caterpillar is based on one of the world's best spare parts supply systems,
which ensures delivery of any part within a few hours. The UNCTAD world
investment Report 2017 highlights the necessity to reform the international
investment management system in order to achieve the sustainable development
goals. This includes the adjustment of the investment agreements and the
coherence of the international investment and tax policy. According to the report,
in 2017 investments in transition economies, which include the countries of
South-Eastern Europe and the CIS, decreased by 51% compared to 2016 and
amounted to 45 billion dollars. The outflow of investments from Ukraine reached
$ 200 million. On the contrary, the volume of investments in Kazakhstan and
Azerbaijan, for example, has increased.

The decline in FDI to Russia amounted to 70% and amounted for $ 19
billion in 2017, however in 2015 Russia was recognized as the third largest
country in the world in terms of FDI, counting for $ 79 billion. Assessment of the
main economic, political, and determining business environment and factors
stimulating and constraining the inflow of FDI in Eastern Europe are costs in labor,
macroeconomic stability, currency convertibility, the proximity of the investor.
Among the limiting factors for FDI inflows are market size, natural resources,
infrastructure, legal stability, the image of the country, and financial incentives.

44



C60OpHUK C OKIA/IH, CTYAeHTCKa KoHbepeH1ud, 28 anpusa 2018 r.

Most economic and political factors should be improved to increase FDI inflows.

Thus, in transforming economy, the period of economic reforms is limited
by a time lag. The prerequisites for economic growth can be enhanced through the
process of knowledge-based technologies creating intensification, improving their
use resulting from benefits of international capital flows: attracting FDI,
increasing the efficiency of investment, preparation of an investment program that
determines priority sectors of investment. The allocation of investment sectors
depends on their level of development, importance for the national economy, and
regional destination that will contribute to improving the investment climate in
the country.

Investments in profitable sectors of the economy will stimulate the
development of related industries, the creation of additional job opportunities.
The systematization of factors determining the competitiveness of large
international firms makes it possible to prioritize innovation and dynamic
capabilities to adapt TNCs in changeable environments. Among the important
advantages of international business development is the achievement of
technological leadership through the effective use of global production systems,
high quality and meeting the needs of target consumers, as well as the effective
use of human capital.
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Bb3MOKHOCTH 3A PABBUTHE HKOHOMMKATA HA B'bJITAPUA
YPE3 Yy KAECTPAHHHU UHBECTULIUN

XpucruaHa Muikosa BenesimHoBa
3 Kypc, cnenMaiHoOCT ,MeXAyHapOoAHU UKOHOMUYEeCKH OTHOIIeHUs "
CromaHcka akagemud /1. A. lleHoB“ - CBUILLOB

MHBECTULIMUTE KAaTO TMOHSTHE MPOU3XOKJAAT OT JIaTHHCKATa JyMa
“investitio”, koeTo o03HayaBa ,BsaraMm”. HWHBecTuLUHUTEe ca (UHAHCOBHY,
HMMYIECTBEHU U UHTEJIEKTYaJIHU BJIOKEHHS Ha CPeJICTBA B OINpe/ieJIeHH 00EKTH,
3a NPOAB/DKUTEJEeH IepyuoJi OT BpeMe C IieJ HapacTBaHe Ha [I0XOJMTe,
pasiMpsBaHe KanuTasia Ha BJOXKUTENUTE U APYTH MOJ0XKUTENHU pe3yaTaTu. Te
ca eJUH OT OCHOBHUTe PAKTOPU 32 MKOHOMUYECKH PACTEX B €lHA HKOHOMHUKA.
Upe3 TAX ce Cb3JaBaT YCJOBHUS 3a pasllMpsiBaHe W YCBbBBbPILIEHCTBaHE Ha
NPOU3BOACTBOTO, Ch3/jlaBa Ce MaTepuasiHa U PUHAHCOBA OCHOBA 3a CTOMAHCKA
JerHocT. OCHOBHO MOTAT /ia Ce pa3/ieJisAT Ha MPeKU U MOpTHeUTHU UHBECTHUIUH.

[IpekuTe 4yXKJeCTpaHHU HWHBECTHUIIMU Ca HWHBECTHUIMH, Cb3/JaBaliy
J'bJITOCPOYHH B3aMMOOTHOIIEHHMS] U OTpa3siBaT UHTepeca HAa QU3UYECKO WM
IOpUINYECKO JIMIIE, Pe3U/IeHT Ha elHa UKOHOMMKA B MMPeANPUSATHE, PE3UIEHT Ha
Jipyra MKOHOMUKa, pa3/iIMyHa OT TSIXHATa HalMoHa/sHA. UHBecTUIUATA MOXKe /A
6'b/le HallpaBeHa Ype3 3aKyNyBaHe Ha Beue ChIeCTBYBAIL0 UJIU IOCTPOsIBAaHE HA
HOBO MpPeANPUATHE B CTPaHATa, KbM KOSITO Ca HACOUEHH HHBECTHUIIMHUTE.

[TopTdelTHUTE UHBECTULIMH Ca BJI0XKEHHUS B Uy eCTPAaHHU JsJI0BU WU
JBJITOBU I[IEHHU KHWXKA C IeJ1 peasiM3dupaHe Ha mnevano6a. [lopTdelHuTte
MHBECTUTOPH, 3a Pa3jiMKa OT IPEKUTE, He Ce CTPEMSAT U He MPUI06UBAT MPaBO Ha
ynpaBJieHHe W KOHTPOJI BBPXYy JeHHOCTTAa Ha OpraHU3alUsaTa - €MHUTEHT.
JlsJ10BOTO y4yacTHe B KamuTajla Ha u3jaaTesss B pasMep Ha 10 mpoueHTa e
B'b3NPUETO 3a FPAHUIIATA, 10, KOSTO MHBECTHUIMSTA Ce CYUTA 32 MOPTPeiiHa.

1. Ilpexu yy>XaecTpaHHU UHBECTHLMH B bbirapus

MexayHapogHaTa UHBecTUIlMOHHA no3unus (MHUII) na bbarapus, kosaTo
MOKa3Ba CTOMHOCTTA M KOMIIO3MIMSTA Ha BBHIIHUTE aKTUBU W MNMacuBul, ce
no106psiBa npe3 nocjaeHUTe I'OJIMHY 10 IaHHU HA bbarapckata HapoaHa banka
kbM 2017 roauHa. Cnen cnaga npe3s 2014 rojguHa ce HabJ0/aBa yCTOUYHMB
pacTeXx Ha WHBecTULMUTE B bbiarapus, KaTo 3a cjieABalUTe TPU TOAWHU
(2015/16/17) MUII HamansiBa cBOsITa OoTpULlaTe/Ha cTOUHOCT ¢ 11 738,7 MuH.
€BpO U eZlHa OT NPUYMHUTE 3a TOBA €, Ye Ce yYBeJM4yaBa 3aMachbT HA MpPEKU U
nopTPelTH UHBECTULMU Ha 6'bJIrapU B Yy>KOUHA.

K'bM a/ieHrs] MOMEHT CTOMHOCTTA Ha MeXX/yHapo4HaTa UHBECTULMOHHA
MO3ULUA BCe olle e oTpuLaTesHa U cpefHo 3a 2010-2017 roguHa B'b3JiM3a Ha
-29 390 MJIH. eBpO, HO C yBEJIMYEHUETO HA pe3epPBUTE Ha IleHTpaiHaTa OaHKa, ce
HabJ1l0/jlaBa MOKa4YBaHe.

L https://www.investor.bg/biudjet-i-finansi/333/a/prekite-i-portfeilni-investicii-na-bylgari-v-chujbina-
prodyljavat-da-rastat-242208/

46



C60OpHUK C OKIA/IH, CTYAeHTCKa KoHbepeH1ud, 28 anpusa 2018 r.

CtroriHocTtTa Ha MUII He Tps6Ba Aa ce ryeja cama Mo cebe cH, Thil KaTo
HelHaTa CTPYKTypa e Mo-BaxkHa. [IpekuTe W mnopTdelsHH HHBECTULUU B
Bbarapus 3anouBat Aa cnagat npe3 2013 roauHa, kato npe3 2016 gocTurat Hau-
HMCKaTa CU TOYKa 3a pa3rJieX/JAaHus Nepuo, cjej, KoeTo HapacTBaT npe3 2017.
JlaHHWTe ca NOKa3aHM Ha ceABalMTe QUTYPH.

Mesicoynapoona ungecmuyuoHHa nO3UYUA
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Quzypa 2. [Ipeku u nopmgpelinHu uHgecmuyuu no 200UHU

[IpekyTe MHBECTULIMU HApPACTBAT KAaKTO B aKTHUBA, Taka M B MacuBa Ha
6aJsiaHca Ha cTpaHaTa. 3a 2017 roavMHa UHBECTUIUKTeE B aKTHUBa ca 5 440,8 MuiH.
€BpO, CbOTBETHO B acuBa - 42 979,3 MJiH. eBpo. Pa3znvkaTa Mexay [BeTe CTPaHU
e 37538,5 MJH. eBpo B I0JiI3a Ha MacUBHaTa CTpaHa, KOeTO IOKa3Ba, 4e
VHBECTULIMNTE, HAalpaBeH! OT Hepe3U/JeHTH ca 10-MaJIKO B CpPaBHEHMeE C Te3U Ha
6bsirapu 3aj rpanuua. [lpu noprdelsiHUTE UHBECTULIMUA 06avye ce HabGJ/IOAaBa
obpaTHaTa cuTyauus. [lacuBHaTta cTpaHa Bb3/uM3a Ha 5 546,6 MJH. eBpo, a
aKkTUBHATa - 7 385 MJIH. eBpo, KoeTo e ¢ 1 838,4 MJiH. eBpo noBeye.

2 http://www.bnb.bg/Statistics/StExternalSector/Stinternational InvestmentPosition/index.htm
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Quzypa 4. [lopmdelinHu uHsecmuyuu no 200UHU 8 AKMUBA U hAcU8d HA 6A1AHCA

Ha mbpBoO MfACTO cpej 4yxJeCTpaHHUTEe WHBECTUTOPHU 3a nepuoz ot 10
roMHU J0 cera ce Hapexja XosaHaus (¢ Haj 6 MJpPA. €Bpo), ciaefiBaHa OT
ABcTpus (c 61130 3 MapA,. eBpo), l'epmanus (c Hag 2 mapj. eBpo) u I'bpuus (¢ 1,9
MJIpJA,. eBpo). 3

[Ipes mnociaefjHUTE TOAWHM YCTOMYMBO Ce YyBeJU4YaBa [JeJbT Ha
BJIO’KEHUATA B CEKTOPU Ha UKOHOMHKATa C BUCOKa Jlo6aBeHa cTOMHOCT. [Ipe3
2017 r. UHBECTULUHMTE B IpepaboTBallaTa NPOMHUILJIIEHOCT Ca C HAU-TO/IAM [,
c/lleiBaHU OT ThProBHS; PEMOHT Ha aBTOMOOWJIM U MOTOLIMK/IETH, GUHAHCOBU U
3acTpaxoBaTeJIHU IeMHOCTH U Ollepaluy ¢ HeJJBUXKUMU UMOTH.

% TIo nanHu oT MekayHapoaHata koHpepenuus ,,IT Hub Connect 2018%
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XYMAHHO 3IPABEONNA3ZBAHE U COLIMAJTIHA ' 1,3
PABOTA

XOTEJMUEPCTBO U PECTOPAHTBOPCTBO '-13'6

®UHAHCOBH U 3ACTPAXOBATEJHHU AEHHOCTH
THPTOBUSA; PEMOHT HA ABTOMOBHJHU U —304,2

MOTOUOUKJETHU
' -12,6
TPAHCIHOPT, CKIAJUPAHE 1N IIOIIH

CBb3JABAHE M PASIIPOCTPAHEHHUE HA - -33,4
MHOOPMALMS U TBOPYECKU MPOAYKTHU

CTPOUTEJACTBO -70'7
I -1,0
CEJICKO, TOPCKO MW PUBHO CTOIIAHCTBO

NPO®ECUOHAJHU JENHOCTHU U --224,3

U3CIEJIBAHUA

NPOU3BOJCTBO U PABINPEJEJEHUE HA '-33,3
EJEKTPUYECKA U TONMJUHHA EHEPTUS U HA ..

L R
NPEPABOTBAIIA NPOMUIIJEHOCT
ONEPAIIMM C HEABUXKHUMHU UMOTH —237'9
osuo [

OBPA3OBAHUE ' 0,0

HEKJACU®UIIUPAHHU - 84,9

KYJITYPA, COOPT U PABBJEYEHMUSA ' 10,3

IPYTH JEMHOCTH | -0,4

JOCTABSHE HA BOJAU; KAHAJU3AIIUMOHHHU ' 7.4
YVCAYIU, YOHPABJIUEHHUE HA OTOHAABLON N ... ’

nosuBHA neomumaenoct 258

AIMUHUCTPATUBHU U CHOMATATEJIHH ' 18,9
JEUHOCTH

Quzypa 5. [lomok Ha npekume YyxicdecmpaHHU UHBECMUYUU NO UKOHOMUYECKU
ompace/ - 200UWHU OAHHU (MJIH. e8po)*

2. Bb3MO0XHOCTH 3a pa3sutue 4ypes [IY4 B Bouiarapus
% HHeecmuyuu 8 4ogewkKu Kanuma.s

MHBecTULIMATE B 4YOBEIIKM KallMTaJ Ca OCHOBEH KOMIIOHEHT 3a
yBeJIM4aBaHe Ha NPOAYKTUBHOCTTA U epeKTUBHOCTTA HA UKOHOMUKATA, BOJENKHU
Jl0 UKOHOMHUYECKM pacTex. Te ca eJWHCTBEHUAT HAYUH 3a HaMa/iiBaHe Ha
6e3paboTuliaTa, KaKTO U (0COOGEHO cpeJ; pa3BUTHUTE 00IIEeCTBa) JOXOAUTE Ha
00y4eHUTe UHJUBUJH Ca B AECETKU II'bTU MO-TOJIEMU OT T€3W Ha HEOOYYEHUTE
TakuBa.> KakTo cTaBa iCHO OT ropHaTa ¢Urypa, UHBECTULMUTE B 06pa30BaHUe, a
OTTaM U B NpPodecHoHa/HU [JeMHOCTH M Hay4yHU H3CJe[BaHUA 3aeMaT MHOIO
MaJT'bK JslJ1 OT 06IMTE UHBECTULUU. MHBeCTHpaNKU B 10J06psiBaHe Ka4yeCTBOTO
Ha 00pa3oBaHMUETO e CledyejdM IoBeye CHeLUaJUCTU B 00JIaCTH, KOUTO B
MOMEHTa W3NWTBAaT IJ/1aJ] 3a BHUCOKOKBaIMPULUMpPAHU Kaapu. EauH ot
npo6JeMUTe TYK €, Ye MHOTO CTY/IeHTU U36UpaT ClleljMaJTHOCTU KaTo GU3HeC U
duHaHCH, OT KOUTO Na3apa Ha TpyJa Beye e NpecUTeH, a CPAaBHUTEJNHO MaJIKO
3aBBbpPIIBAT TEXHUYECKU TAKHWBA, HA KOUTO B IeMCTBUTEJTHOCT Ca HY>KHH.

4 http://www.bnb.bg/Statistics/StExternalSector/StDirectInvestments/StDIBulgaria/index.htm
5 http://www.yambiz.com/llInet/index.php/bg/publication-bg/122-invest-people-bg
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* HHeecmuyuu 8 cekmopu c sucoka dob6aseHa cmotiHocm

WHBecTUIIMUTE B CEKTOPU C BHUCOKA J00aBeHa CTOMHOCT KaTO HOBH
TEXHOJIOTUH, HOBU IIPOAYKTH, IpepaboTBaliaTa NPOMHUILIEHOCT U TPOU3BOCTBO
Ha KOMIIOHEHTH 33 aBTOMOOUJIHATa UHAYCTPHUSA OMXa NO03BOJIMJIN Ha CTpaHaTa HU
Jla M3Hacs noBeye NPOAYKIMS Ha MeXJAyHapoJHHWUTe mna3apu. UHBecTunuuTe B
TaKWBa CEKTOPM OMXa MO3BOJIMJM Ha EKCIOPTHUTe QUPMHU Ja 3amo4yHaT Ja
M3HACAT BCe I0BeYe NPOJyKTH Ha npepaboTBaTe/HAaTa IPOMULIJIEHOCT, BMECTO
Jla pasyuTaT CcaMO Ha HemnpepaboTeHUTe CypoBUHU. B cbul0oTO Bpeme
HapacTBalUAT U3HOC Ha O'BJIrapCKU CTOKHU Ce OCBILECTBSIBA B 0OCTAaHOBKA Ha
rJIO0AJTHO HNafally [eHH.

[lo-roneMuaT U3HOC O3HA4YaBa WU IOBedye PabOTHU MeCTa, MO-BHUCOKHU
3amjaTy 3apajd HeoOXO0JUMOCTTA OT MO-TroJiiMa KBaJWpUKaLUs, KaKTO U IO-
roJisiMa yCTOWYMBOCT Ha pacTexa.

s HHeecmuyuu 6 mypuszoem

Bbirapust MMa orpoMeH NOTeHLKaJl Jla pa3BMBa pa3/JIMyYHU BU/J0BE MAacoOB U
crenyajad3vupaH TypyU3bM W IpejJjiara OTJWYHU YCJOBHUS 3a UHBECTULHUHU B
cekTopa. CTpaHaTa HM CTaBa BCe MO-NPUTEraTeJHO MSCTO 3a MHBECTUIHMU B
Typu3Ma 3apazy (UHAHCOBaTa CTAaOWJIHOCT Ha Jbp:KaBaTa WU HOpMaTHBHAaTa
6a3a, Hacbp4aBalla roaeMuTe HHBecTUTOpHU. Cpes npeguMcTBaTa Ha bbarapus
ca cbuo 10% craBka Ha KoprnopaTuBHHUA AaHbK U 10% JAaHBK 001 A0XOJ,
noJiIMTU4YecKaTa cTabuHOCT, pbCT HA BBIT oT 3.4% 3a 2016 r. (nmeTo Msicto B EC)
Y BTOPO HaW-HUCKO ChbOTHOLIEHUe AbpkaBeH Abar/BBIl B pamkuTe Ha Cbro3a.
Bbirapus e u3BecTHa U € Hal-6'bp3Usi UHTepHeT B EBpomna.t

3ak/royeHue

Bbarapus ©6u wuMaja mNOTeHLUasaA Ja [pUBJIedYe UyXKJeCTPaHHHU
MHBECTUIIMU Hal-Beye KOraTo o6bpHe MO-TOJIIMO BHUMaHHe Ha (PaKTOPHUTE,
KOWUTO MpeyaT TOBa Jla Ce CAy4Yd. BUCOKOTO HMBO Ha KOpyNuusi, TpoMaBaTa
Or0poKpalus, JouaTta HHPpacTpyKTypa €a 4acT OT HelllaTa, KOUTO OTOI'bCKBAT
MHBECTUTOPUTE OT HaulaTa cTpaHa. [losnTUYeckaTa HECTAOGUIHOCT U 4YecTaTa
CMsIHA Ha MpPaBUTEJICTBA, KOSITO HabJiloJaBaxMe MOCJAeJHUTE TOAUHU CbIl0
O0Kas3Ba CBOSITA OTpUllaTeJIHA poJisl 32 ToBa. EAHO OT Hal-Ba)KHUTE Hellla, KOETO
CTpaHaTa HHU, B JIUIETO HA yMNpaBJisBalllaTa BJACT, TPsiOBa Jila MOCTUTHe, € Jia
3a/bpKM MJIQJUTE U KBaJMPUIMPAaHU Xopa B MNpeJeJUTe Ha Jbp’KaBaTa.
BbaeleTo e 3a MyIaJUTe, 3HAEIM, MOXKEIIM Y I'bJIHU C HOBU HJieU xopa. TOYHO
TaKHWBa X0pa ca Hy»>KHU Ha CTpaHaTa HU 3a /] Ce pa3BUBaA A,06pe U Jia npocrnepupa.

HU3n0/13BaHU U3TOYHUIIHA
http://3e-news.net/TexHosioruu/it-hub-connect-2018-Haa-29-mapa-eBpo-
Yy KJeCTpaHHUTe-UHBECTULMU-3a-T10C/IeJHUTe-AeceT-roauHu_60199
http://www.bnb.bg/index.htm
https://www.dnes.bg/notifikacii/2018/03 /27 /za-10-g-u-nas-sa-vlezli-29-mlrd-
chujdi-investicii.371968

® Hukonuna AHrekoBa - HHBECTHIMOHEH (OPYM Ha MEXIYHAPOIHOTO TyPUCTUUECKO H3JI0IKEHHE
WTM B JlonmoH.
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http://3e-news.net/технологии/it-hub-connect-2018-над-29-млрд-евро-чуждестранните-инвестиции-за-последните-десет-години_60199
http://3e-news.net/технологии/it-hub-connect-2018-над-29-млрд-евро-чуждестранните-инвестиции-за-последните-десет-години_60199
http://www.bnb.bg/index.htm
https://www.dnes.bg/notifikacii/2018/03/27/za-10-g-u-nas-sa-vlezli-29-mlrd-chujdi-investicii.371968
https://www.dnes.bg/notifikacii/2018/03/27/za-10-g-u-nas-sa-vlezli-29-mlrd-chujdi-investicii.371968
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https://www.investor.bg/biudjet-i-finansi/333/a/prekite-i-portfeilni-investicii-
na-bylgari-v-chujbina-prodyljavat-da-rastat-242208/

http://www.tourism.government.bg/bg/kategorii/novini/ministur-angelkova-
bulgariya-e-otlichno-myasto-za-investicii-v-turizma-sus

https://www.mi.government.bg/bg/news/chujdestrannite-investicii-v-
balgariya-nadhvarlyat-29-mlrd-evro-za-poslednite-deset-godini-
3409.html

http://pods-bg.org/wp-content/uploads/2014/09/Bb3MoxkHOCTH-3a-
HacbpyaBaHe-Ha-[IYU-B-bbarapus.pdf

http://isic.bg/upload/news-imgs/SHristov.pdf

http://konkursi.unwe.bg/documents/98avtoreferat%20%20Diana%?20Marinov
a.pdf
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https://www.investor.bg/biudjet-i-finansi/333/a/prekite-i-portfeilni-investicii-na-bylgari-v-chujbina-prodyljavat-da-rastat-242208/
http://www.tourism.government.bg/bg/kategorii/novini/ministur-angelkova-bulgariya-e-otlichno-myasto-za-investicii-v-turizma-sus
http://www.tourism.government.bg/bg/kategorii/novini/ministur-angelkova-bulgariya-e-otlichno-myasto-za-investicii-v-turizma-sus
https://www.mi.government.bg/bg/news/chujdestrannite-investicii-v-balgariya-nadhvarlyat-29-mlrd-evro-za-poslednite-deset-godini-3409.html
https://www.mi.government.bg/bg/news/chujdestrannite-investicii-v-balgariya-nadhvarlyat-29-mlrd-evro-za-poslednite-deset-godini-3409.html
https://www.mi.government.bg/bg/news/chujdestrannite-investicii-v-balgariya-nadhvarlyat-29-mlrd-evro-za-poslednite-deset-godini-3409.html
http://pods-bg.org/wp-content/uploads/2014/09/Възможности-за-насърчаване-на-ПЧИ-в-България.pdf
http://pods-bg.org/wp-content/uploads/2014/09/Възможности-за-насърчаване-на-ПЧИ-в-България.pdf
http://isic.bg/upload/news-imgs/SHristov.pdf
http://konkursi.unwe.bg/documents/98avtoreferat%20%20Diana%20Marinova.pdf
http://konkursi.unwe.bg/documents/98avtoreferat%20%20Diana%20Marinova.pdf
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MHBECTUIMOHEH K/INMAT B b'bJITAPUA

Kocragunka Ilerposa lllymanoBa
3 Kypc, cnenuasiHoOCT ,MexXAyHapoAHY UKOHOMUYECKHA OTHOILIEHU"
CromaHcKa akajgemus ,/1. A. lleHoB“ - CBUILLOB

BbBejeHue

EfBa i MOXeM [ja HaMepuM cTpaHa B CBeTa, KOATO Jjla He Ce HyKJae OT
NPAKO MOJIOKUTEJIHO Bb3/eMCTBUE BbPXY 3a€TOCTTA, IPOU3BOACTBOTO, U3HOCA U
HaKpasi, HO He Ha ocJIeJHO MSCTO - goxoauTe. T'bii kaTo [IYU no cBosTa ChIIHOCT
ca U3TOYHUK Ha PacTeX U BCUYKHU CTPAHM Ce CTPEMST Jja I'M IPUBJIAYAT, 0COOEHO
Ba>KHO € Jla MOJ00pSAT MHBECTULIMOHHUS CH KJIUMAT.

1. UHBeCTHMLIMOHEH KJIMMAT - XapaKTepUCTHKa

OnpepeneHue 3a MHBECTULIMOHEH KJIMMaT:

VNHBECTULIMOHHUAT KJIMMaT Ce OTHacd [J0 MKOHOMHUYECKUTe U
durHaHCOBUTE yCI0BUA B JlaieHa cTpaHa. Tol M3pa3siBa CTeNeHTa Ha Jj0Bepue
MeX/ly NapTHbOPUTE, KOATO BJIMAe BbpPXy PaBHUILETO HAa HWHBECTULHUTE B
JlaZleHa UKOHOMHUKa.

3a [Ja pasdcHUM oOIlpejesleHUeTO, I'bpBO Ja O0O0JACHUM KakKBO ca
VHBECTULIMUTE.

MHBecTHLMATA € JbJIrCOCPOYHO BJlaraHe Ha NAapU4YHU CpesCcTBa WM
KalluTasl 3a Npyuo6rBaHe Ha GUHAHCOBU UHCTPYMEHTH WJIHU JPYTH aKTHUBH C el
Jla ce MOCTUTHAT NevyeJUBILIO Bb3BpbllaHe BbB ¢opMaTa Ha JIUXBA, APYT J0XO0/],
WJIY IOBUILIaBaHe HAa CTOWHOCTTA Ha UHCTPYMeHTa. CBbp3aHa e CbC CIIeCTABAHETO
U ce pasjuyaBa OT MNoTpebseHHeTo. BkiawoyBa ce B MHOro 06J1aCTM Ha
MKOHOMMKATA, KaTo OGU3HeC ynpaBJeHUeTOo U pUHAHCUTEe HEe3aBUCUMO Jajiv 3a
JIOMaKHHCTBa, UPMH UJIHA IPAaBUTEJICTBA.

Ha BTOpO MfAICTO — KOU ca NapTHbOPHUTE B UHBECTHUIIMOHHUS NPOLIEC :

1) BusHec cekTopa

2) [ly6ryeH cekTop

[IlapTHBOPCTBOTO MeX/Y A'bprKaBaTa U GU3Heca ca Clopa3yMeHUsl MeXAY
001eCTBEHUS CEKTOP U OPraHU3alMy B YaCTHUSA CEKTOP C LieJl Uu3rpakjaHe Ha
ny6sn4Ha UHPPACTPYKTypa U JApPYyrd Crpajjd U CbOPBKEHUS, U3rpakJaHe Ha
NpeANpUSTHUS UM HHBECTUPAHE B ChLIECTBYBAlllM TAKMBA U NPeJCTaBIHETO Ha
CbOTBETHUTE YyCJyru. B Te3u cnopasymeHus ce pasnpefessaT UHBECTHULUHUTE,
OTTOBOPHOCTTA, PUCKA U MOJIBUTE OT TOBA CbTPYJAHUYECTBO MEX/AY MapPTHHOPH.
[IpepuMcTBa Ha Te3U BU/I0OBE CbTPY/HUYECTBA:

1. [Ipu usrpaxzaHe Ha JaJileH 00eKT B 3HaYMUTeJIHA CTelleH ce HaMaJsBaT
pasxoAuTe , CBbpP3aHU C peaJiM3UpaHeTo Ha NpoeKTa

2. Pasnpepnens ce pucka

3. [lofo6psiBa ce KauecTBOTO Ha MpejJjaraHaTa ycjayra WJid Mo-Ao6po
TEeXHUYEeCKO U3II'bJIHeHHe Ha IPOeKTa

4. [lofo6psiBa ce NyO6JAUYHUSA MEHUKMBHT

dakTopy npy pOpMUPAHETO HA UHBECTULIMOHEH KJIMMaT:

Baxxen ¢akTop 3a QopMupaHeTO HA WHBECTHUIIMOHHUS KJIMMAT e
OCUTYpSIBaHETO Ha rapaHIIMM 3a UHBeCTUTOpPUTE. PazpaboTBaHe Ha noAxoAsAILa
npaBHa paMmka. EdexkTuBHa  [JbpKaBHa  WHBECTHLMOHHA  IOJIMTHKA.
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MakporMKOHOMHUYECKAaTa 0OCTAaHOBKA ChIO € BaXKeH PaKTOP - KOPIOPATUBHUTE
JIaH'bI[M Jla Ca HA HUCKO HUBO, 6peMeTo Ha TPY/[0BOTO 3aKOHOJATEJICTBO Jia €
NPUEMJIUBO, A AOCT'BI'BT A0 GUHAHCUPAHE Jja ce MOoJ00pH 3HAYUTEJHO. Jlpyru
dakTopHy ca: NpUPOJHHU JaZleHOCTH; pabOTHA CUJIA; MOJUTUYECKA CTAOUJIHOCT;
33/I0OBOJIMTEIHO HUBO Ha aJJMUHUCTPATHBHO OOCJy)XBaHe W IPO3PAYHOCT;
pasMep Ha BBTPELIHUsI Ma3ap; OTJaJe4eHOCT Ha JbpKaBaTa OT IieJIeBUTE
na3apy; HAJIMYMETO Ha CUCTeMaTa OT CTUMYJIM 32 UHBECTUTOPUTE; 3alMTa Ha
IpaBaTa Ha COGCTBEHOCT U OCUTYPsiBaHe HA paBHU yCJIOBUSA 32 BCUUKU CTOTIAHCKH
areHTH MpeJ 3aKOHA U JIETHTHUMHO yCTAHOBEHUTE NPaBUJIa; CTElleHTa Ha pUCKa.

2. NHBeCcTULMOHEH KJIUMAT - POJid

Bb3gelicTBHETO Ha TMNpeKUTe YYXKAeCTPAaHHU UHBECTUIIMM BbPXY
MKOHOMHKATA U OTAEJIHUTE NPeANPUATHS € e/lHA OT TEMUTE, KOUTO Ce U3CIeABaT
B o6JslacTTa Ha MeXJyHapoJHaTa MKOHOMMKA. KoraTto ce pasraexaat
VHBECTULMUTE B MKOHOMHKATA B MOBEYETO CJy4au Ce OTYUTA MOJIOXKUTEJTHUAT
epeKT, KOUTO Te MMAT 3a HEMHOTO pPa3BUTHE, KAKTO U MPU HSAKOU CEKTOPH.
[loBUIIaBaHETO Ha KOHKYPEHTOCHOCOOHOCTTAa U  e(peKTHBHOCTTA Ha
MPOXU3BOACTBOTO Ha IpUeMallaTa J’bpaBa CbIL0 3aBUCAT OT BJaU3aHeTo Ha [TYH.

YBennyaBaHeTo Ha [ITYU , BKJI. U MHBECTUIIMUTE Ha “3eJieH0”, I03BoJIsIBa A
ce puUHAHCUpAT HapacTBauUTe AePUIUTH B TeKyllaTa CMeTKA Ha MJATEeXHUS
6anaHc. [lofo6psiBaHETO Ha KOHKYPEHTOCIOCOOHOCTTA U pPa3BUTHUETO Ha
€KCIIOPTHO-OPUEHTUPAHUTE OTpPACJU 3aBUCH OT MNpuBJuM4YaHeTo Ha [[YU B
JIEHOCTU C BUCOKA CTOMHOCT Ha MPOU3BOJACTBOTO U BbB BUCOKOTEXHOJIOTUYHU
IIPOM3BO/CTBA, U3UCKBAIIY [IPELIM3HU UHXKEHEPHU YMEHHUS.

[loBuimaBaHeTo Ha e(pEeKTUBHOCTTA HA MKOHOMMKATa C IIOMOIITa Ha
kadyecTtBeHHU [[YU MoxKe fa ce 0yakBa caMO KOraTo B CTpaHUTEe UMa CTpaTerus 3a
pa3BUTHE HA MHBECTUIMOHHUS KJUMAT B 06JIaCTTa HAa BUCOKOTEXHOJIOTHUYHU
OTpac/iy, CBbpP3aHU C MHGOpPMallMOHHATA U KOMYHUKAI[MOHHATA TEXHOJIOTUH.

PoJsifiTa HAa UHBECTUIMOHHUS KJIMMAT B UKOHOMUKATA Ha JaJieHa CTpaHa e
OT roJsissMo 3HadyeHue. Ype3 Hero ce npuBaudar [IYHU, KoUTO 3HAYUTEJHO
no/l06psiBaT HEMHOTO HUBO Ha pa3BUTHE.

Tabauya 1. Hati-nodxodsiujume 3a uHgBecmupaHe cmpaHu

Awspotcasa IIpuvuna

1. QuaunuHume  [lpe3 ciedsawjume 200uHU ce 04AK8A cmpaHama 0a noay4u 204emMu
UHBeCMuUYuU 0m cmpaHu, Koumo ce cmpemsim 0d u3no/138am mpydosust
pecypc 8 pasgusaujume ce HAYuu.

2. HHdoHe3us Yecuausima no nodobpseaxe Ha noaumMuKama, cs4emaHu ¢ UKOHoMu4eckume
pe3yamamu Ha cmpaHama, 8eposimHo we npodsaxcam da npusau4am
uHgecmumopu.

3. loarwa HHeecmumopume omkpusam cuzypHo ybexcuuje mam. UKkoHomukama u e

€X00Ha ¢ 2zepmanHckama. Cmpanama e dOMAKUH HA 20/1eMU npou3godumeu
kamo Volkswagen u dpyeu asmomo6uaHu npoussodcmsa.
[Ipagumesicmeomo npugemcmea 8UCOKOMexXHO/102UYHUMe NPou3e0dcmed u
UM npedocmassi peduya npususiezuu.

4. Maaaiizus Bucokoksaauguyupanama pabomua cuaa, cevemaHa ¢ npasume/icmeao,
0meopeHo KoM GU3Heca s npasu npus/ieKkamesiHa 3a UH8eCMupaHe CMpaHd.
5. Cunzanyp Ha 6usHeca ce npedsazam pasAu4Hu CMumyau Kamo onmumu3ayusl Ha

3emMeno/1386aHemo U mexHos/102u4Hu uHoeayuu
3abenexcka: [lanHume ca om npoy4eaHus Ha O6eduHeHume Hayuu. U3mouyHuk:
WWW.USNews.com
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CBeToBeH HMHBECTHIMOHEH KJINMAT

3a MNPpEKNUTE HHBECTUTOPH TOBA Ce oIlpeeJid rJiaBHO OT NEPCHEKTHUBUTE 3ad
pacTexK Ha CBETOBHATA MKOHOMHUKA, KAKTO U OT HOpT(l)EﬁJIHHTB HNHBECTHUTOPH U
KpeaJuTOopHuTe, ripeaAn BCUYKO OT ITIEPCIIEKTUBUTE HAa CBETOBHHWA KAIlIUTAJIOB IIa3ap.

3. HBeCcTULMOHEH K/IMMAT B bbirapusa

WHBeCTUIIMOHHUAT KJUMAT B bbyirapus e 6/1aronpusiTeH OT MHOTO IJIeHU
Toykd. CTpaHaTa pasnoJiara C HaJeXJHU M3TOUYHMLMU Ha QpUHAHCHUpPaHe, KaTo
JIUXBUTE MO0 KpeJUTUTE 3a roJIeMHUTe KOPNOPAaTUBHU KJIWEHTH e noj 2%. Jpyr
IUIIOC € MoJIMTUYecKaTta U 6usHec cradouaHoct: Yaencrtso B EC, HATO u CTO;
YnenctBo BBB BanyTHusa 6opg; Hucek GomxeTeH JepUIUT U NpaBUTEJICTBEH
JUBJIT.

KoHkypeHTHa 1leHa 3a npaBeHe Ha 6usHec: 10% KopnopaTuBeH U yacTeH
JaHbK; 0% kKopnopaTUBEH JaHbK B 30HU C BUCOKa O6e3paboTuua; KonkypeHTH
HaeMHU 32 0PUCHU U HUCKU LIeHU Ha KOMYHaJIHU YCJIYTH.

CtpaTeruyecka reorpadcka Mmo3unus 4 AOCTbI A0 nasapu: EBponeiicku
cbro3; Pycus; Typuus

[IpaBUTE/ICTBEHU HAChbpPUYMTEJHU MepKu: HUCKO 37paBHO OCUTYypsiBaHE;
JlanbyHu ob6saru; O6siark 3a npodecroHasHO ob6pa3oBaHUe. MexxayHapoaHU
cnorozi6u - bbarapvs uMa noANMCcaHu AelCcTBallU MeX/JyHapoAHU CIOoro6Hu 3a
n306sArBaHe Ha JBOMHO JAH'bYHO 00OJIaraHe;

Jlobpo ChOTHOLIEHHE LleHa — KaueCTBO Ha OCHOBHUTE MPOU3BOACTBEHU
¢dakTopu; O6pa3oBaHa U KBajupUIMpaHa paboTHa pbka: KOHKypeHTHa LieHa Ha
TPYAa; Bucoko kBasuduuupaHa, MHoroesmuyHa paboTHa pbKa; 51
aKpeJUTUPAHU BHUCILU yYUIULIA.

Bbiarapuss uMa U OTJIMYHA KOMYHMKAlLlMOHHATa MHQPPACTPyKTypa H
VHTEPHET 00€e3MeYeHOCT, KOeTO € JJ0CTa BaXXHO B JIHELIHO BpeMe Ha ¢$oHa Ha
3acuJiBalllaTa ce AUTMTaJU3alUsl Ha UKOHOMUKaTa. KaTo HejocTaTbhly, obade,
MoraT Jia 6’bJjlaT NOCOYeHM BHCOKHMTE HMBA Ha KOPYILUs B CTpaHaTa, rojsmMa
Olopokpanus (TEXHOJOTMYHO BpeMe 3a I0JyyaBaHe Ha pa3peulrnTesHH,
npucbeuHsBaHe KbM BHUK wu Eja.  wMpexuTe) , Joma TpaHCHOPTHA
MHOPACTPYKTypa B IOBEYETO PAalOHH, B OCJIEJHUTE rOIMHU OM3Heca J10KJa/|Ba
OIJIaKBaHUS OT JIMIICA HA BUCOKOKBaJIMPUIIMPAHU KaJpH, IOPaju U3TUYAHETO
MM B 4y>KOHHa.

5000 10000 15000 20000 25000 30000 35000 40000 45000

B [[broBU UHCTPYMEHTU

M [1A0108B KanuTaa 1 akuuu 1 Aa108e
Ha MHBECTULIMOHHYU boHA0BE

060 Pp1HAHCOBY aKTMBM/MacKUBK

I'paguka 1. Paamep Ha npekume wyxcdecmpaHHu uHeecmuyuu no sud
uHeecmuyus - 200UWHU 0aHHU (MJH. e8po). U3amoyHukK: http://www.bnb.bg
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YYHOECTPAHHW MPEKKM MHBECTWULIMMW B HE@MHAHCOBUTE
MPEANPUATHMA KbM 31.12. MO CTATUCTUYECKM PAMOHW M OBNACTH

EE HyHOecTRaHHKM Npeki
MHEECTHLMA B NPEANPUATHATA
OT HEhHMHAHC CBMA CEKTOR KM
34,42, - 2014

B UyKOeCTPaHHWM Apeki
WHBECTULMI B NPEaNDUATUATS
OT HECDMHEHC OBMA CEKTOP KuM
31.12. - 2015
HyHOSCTOAHHW NDEk
MHBECTULIMW B NPEANDUATHATA

BG32 CeaspeH ueHTpaned

BG33 CeseponaTodeH OT HEMWHAHC OBMA CEKTOPD KbM

31.12. - 2016

8G34 HOronaTousH

BG41 tOrozanageH

BG42 KOeH LeHTpansH

Xunaou eepo

I'paguka 2. UsmouHuk: http://www.infostat.bg

Bparapus ce knacupa Ha 32-pa nosunuda ot tom 40 AbpKaBH, B KOUTO e
VHBECTUPAaH Hau-rojgaM o00eM TpaHCTPaHUYHM KalWTaJu Ipe3 HU3MHHaJaTa
roiMHa. YJapHOTO HaBJIM3aHe Ha I0KHOappUKaHCKUTe POH/I0BE HA O'bJIrapCKUSA
nasap 3a 6usHec UMOTH npe3 2017 r. e oOCHOBHATa NPUYMHA 3a Te€3U pe3yJITaTH.

K| TOon 4o JEP>KABM OBEKT HA
TPAHCIPAHNYHM MHBECTUIINH

(wracaysmaTa e 32a 2017 r. v gaHHuTe He 00XBallaT MHBeCTHLMMTE B 3ens)

Mozuuma Otpx»xaea

1 CALLL

2 BenwvkobprTaHma
3 NepmaHma

29 PyMEHKMA

30 Hoea 3enangma
)| EBpazvnya

32 EbLJITAPHMA

33 Manamnzna

34 Pycua

35 HMHooHezma

WMaTounmk: Cusiuman & Wakefield, RCA

CTpaHaTa HU 0T6eJisI3Ba HAU-TOJISIMO FOJIMIIHO U3MeHeHre Ha 06eMa
MHBECTULIMU B HEJBU>KHUMU UMOTH B CpaBHEHHUE C oule 60 Jbp>KaBU OT Is1J1 CBAT.

K| TOII1IOITr'OQMIIIEH P'BCT HA
MHECTMIIMMTE BEMMOTM

(B MIH. eBpo)

Avpwasa  JollSHIE T~ Goamaos o wamenerme
ApMxeHTHHa 148 275 26%%
Typuwma 186 325 T
Bwnrapma 339 256 153%
MuooHezna 475 287 7%
BrerHam F10 1381 DA%
PYyMBHMA 766 1260 65%
Bpazwnua o9 1955 76%
Mananzmna 1981 3553 TO%

HoHr KoHr 26162 39935 53%

HMarourmk: Cushman&Wakefield
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3ak/royeHue

MHBECTULIMOHHUAT KJIMMAT € BaXXHA 4YaCT OT UKOHOMHYECKUA pacTex Ha
JAajJieHa J'bpKaBa.

[IpuB/eKaTe/IHUAT HHBECTULMOHEH KJIMMAT B HAKOM  CTPaHY,
BKJIOUMTEJIHO U bbirapus, cb3saBa 6/1aronpyUATHU YCI0OBUA 3a IPUBJIMYaHe HA
[TYU. ToBa OT cBOsA cTpaHa MO3BOJiIABa GUHAHCUPAHETO HAa UKOHOMHUKATA U
no/06psiBaHe Ha 6J1aroCbCTOSTHUETO Ha HaceJIeHUeTO U.

H3n0/13BaHU NU3TOYHHUIIN:

http://ikonomika.dokumentite.com/art/opredeleniqg-i-syshtnost-na-
investiciite/86264
http://econ.bg/NnuBecTunonen-kaumart-Investment-Climate-_l.d_i.329733.html
http://econ.bg/Ananusu/AHanu3-Ha-MeX/yHapOJHUS-UHBECTULIMOHEH-
KJIMMaT-U-Ha-Bb3MOXXHOCTUTE-HA-bbrapus-3a-npuBavyaHe-Ha-
1.a i.117410_at.4.html
http://www1.znam.bg/zmonres/edu/svqt%20i%20li4nost/razdel4 /urokl/text
4 html
http://inews.bg/bbarapus-e-cpen-nuaepute-B-EBpomna-no-uHBeCTUIIMOHEH-
kaumar_l.a_i.401432.html
http://www.investbg.government.bg
https://www.capital.bg/biznes/imoti/2018/03/19/3147877_bulgariia_e_s_nai-
goliam_rust_na_investiciite_v_imoti/
https://infostat.nsi.bg
http://www.bnb.bg/Statistics/StExternalSector/StDirectInvestments/StDIBulga
ria/index.htm
https://www.economic.bg/bg/news/8/naj-dobrite-darzhavi-za-2017-g.html
https://www.usnews.com/news/best-countries/best-invest-in?slide=3
https://news.bg/about/investitsionen-klimat
http://uacg.bg/filebank/att_5866.pdf
http://www.bg-ikonomika.com/2012/09/41.html
http://www.bg-ikonomika.com/2012/09/43.html
http://pods-bg.org
https://infostat.nsi.bg/infostat/pages/module.jsf?x_2=12
http://uacg.bg/filebank/att_5866.pdf
http://adsprotect.ru/student/fin-m/investicionnyy-klimat.html
http://eprints.nbu.bg/2555/1/NBU%20corpate%?20finance.pdf
ftp://ftp.repec.org/opt/ReDIF /RePEc/bas/ecchap/CH_4_Balkanska.pdf
http://eurlex.europa.eu/LexUriServ/LexUriServ.do?uri=COM:2012:0454:FIN:BG
:PDF
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http://www.investbg.government.bg/
https://www.capital.bg/biznes/imoti/2018/03/19/3147877_bulgariia_e_s_nai-goliam_rust_na_investiciite_v_imoti/
https://www.capital.bg/biznes/imoti/2018/03/19/3147877_bulgariia_e_s_nai-goliam_rust_na_investiciite_v_imoti/
https://infostat.nsi.bg/
http://www.bnb.bg/Statistics/StExternalSector/StDirectInvestments/StDIBulgaria/index.htm
http://www.bnb.bg/Statistics/StExternalSector/StDirectInvestments/StDIBulgaria/index.htm
https://www.economic.bg/bg/news/8/naj-dobrite-darzhavi-za-2017-g.html
https://www.usnews.com/news/best-countries/best-invest-in?slide=3
https://news.bg/about/investitsionen-klimat
http://uacg.bg/filebank/att_5866.pdf
http://www.bg-ikonomika.com/2012/09/41.html
http://www.bg-ikonomika.com/2012/09/43.html
http://pods-bg.org/wp-content/uploads/2014/09/%D0%92%D1%8A%D0%B7%D0%BC%D0%BE%D0%B6%D0%BD%D0%BE%D1%81%D1%82%D0%B8-%D0%B7%D0%B0-%D0%BD%D0%B0%D1%81%D1%8A%D1%80%D1%87%D0%B0%D0%B2%D0%B0%D0%BD%D0%B5-%D0%BD%D0%B0-%D0%9F%D0%A7%D0%98-%D0%B2-%D0%91%D1%8A%D0%BB%D0%B3%D0%B0%D1%80%D0%B8%D1%8F.pdf
https://infostat.nsi.bg/infostat/pages/module.jsf?x_2=12
http://uacg.bg/filebank/att_5866.pdf
http://adsprotect.ru/student/fin-m/investicionnyy-klimat.html
http://eprints.nbu.bg/2555/1/NBU%20corpate%20finance.pdf
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MEXAYHAPOAHUTE UHBECTULUH - PAKTOPHU, POPMU HA
INTPOABJIEHME, TEHAEHLNH

HaTama MuxaisioBa HukosioBa
4 Kypc, ciequaJaHoCT ,MeXXAyHapoAHU NKOHOMHWY€eCKH OTHOIeHUus "
CromaHcka akagemus ,/I. A. lleHoB“~ CBUILOB

MHBeCTULIMUTE KATO MOHSTHE IMPOU3X0XKJAT OT JIaTUHCKATa JyMa
“investitio”, koeTo o3HayaBa ,BJsiaram”. Te ca (UHAHCOBH, UMYIECTBEHU U
VHTEJIEKTyaJJHU BJIOKEHUS Ha CpeJicTBAa B oONpeJejeHd 00eKTH, 3a
NpPOAB/DKUTENIEH Tepuoj]; OT BpeMe C IieJl HapacTBaHe Ha [IOXOJUTe,
pasimupsiBaHe KanuTajla Ha BJOXKUTEJNUTE U APYTH MOJOXKUTENHU pe3yaTaTH. B
OCHOBAaTa Ha UHBECTUIIMUTE ca PUHAHCOBU CPEACTBA 3a MO — NPOAb/IKUTENEH
IepyuoJi OT BpeMe 3a HapacTBaHe Ha JOXOJUTe CJeJ OMNpejesieH IepHo/.
MHBecTHLIMHUTE B MyOJUYHUS CEKTOpP He ce MOAYMHSBAT Ha MPABUJIOTO 3a
noJiydaBaHe Ha MaKCUMaJieH [I0XOJ, U Bb3BPbLAEMOCT. MHBeCTUIMOHHATA
JIeMHOCT TMpeJCcTaB/isiBa CaMOTO BJIaraHe Ha CpeJCTBAaTa U OCBIIECTBSIBAaHE Ha
NpaKTUYeCKU AeWCTBUS 3a HapacTBaHe Ha /[AOXOJWTe, KamuTaja WJIU APYT
noJsie3eH epexr.

OCHOBHM BH/I0BE UyKJIeCTPAaHHU UHBECTUIIUH Ca MPEKU U MOPTPeHTHH.

1. IlpeKku MHBECTUL MU

[IpekuTe 4YyXZeCTpaHHM HHBECTHUIIMM Ca KaluTajJ BHeCeH OT
Yy eCTPaHHU WHBECTUTOPH, PU3WYECKU WJIM IOPUJUYECKHU JIMLA, B MECTHU
bupMu KUK NpeANpUATHSA 32 NPUJ0O0MBaHE HAa aKLWH, JAsJI0Be WU KBOTH Ha
naszapa Ha [leHHU KHM>Ka C HaMepeHUe 3a OCTOSHCTBO.

HeitHuTe no-o6umy ¢opmMu ca: BHOCBT Ha CBOOOJHO KOHBEPTHUPYEMH
BaJIyTH 3a UHBECTULIUHY B HAllMOHAJIHA BaJIyTa, KaTO Chb3/iaBaHEeTO Ha JpyKeCTBO
WJIM KaTO MPAKO y4acTHe B YIIpaBJeHUETO Ha JPY>KeCTBO UJIM NPUJ00MBaHe Ha
npaBa, aKLMM WM JAPYrd 6jlara; BHOC Ha MalUIMHM, 000py/BaHe WU JpPYTH
MaTepHaHU WK MaTepya/IHU CTOKH, IONIPUHECIIM 3a KallUTaJla Ha APY>KeCTBOTO
KaTO HEeBb3CTAaHOBHMM BHOC - BHOC Ha CBOOOJHO KOHBepTHpyeMa BaJyTa 3a
VHBECTULIMA B HalMOHaJIHA BaJlyTa, MNpeJHa3HadYeHU 3a 3aKylyBaHe Ha
HeJIBU>KMM UMOT 3a COOCTBEHO NpebrBaBaHe UM XXUJIHIIe Ha JUI'bXXHOCTHH JIMLA
WJIK 0QUCH HA Yy, eCTPaHHU I0PUANYECKH JHULA.

Jlobpe OpUeHTHUpPAHUTE UYKAECTPAaHHM HHBECTHULMU MoraT Ja ObAaT
CMHOHUM Ha 6/1aromnoJiy4yve U pasBuTHe.

B Ta3u aHa/IMTUYHA paMKa MOTOLUTE OT YyKJeCTPaHHU UHBECTULUU Ce
00sICHSIBAT C pa3/IMKUTE B NpeJieJIHATa NPOMU3BOAUTENHOCT Ha KallKTala MeXAy
OT/le/ITHUTE CTpaHU. TeopeTU4YHOo, B PETMOHUTE, KbJleTO KallUTA/IbT € [10-BUCOK,
npeJie/IHaTa IPOU3BOAUTE/IHOCT € I0-HUCKA OT TasH, B KOATO e M0-0CKb/Ha. Jla
NpeJIoJiokKUM, ye JiBe JbpkaBu: A U B. CTpaHa A nMa n306uJive Ha KallUTaJl, HO
¥MMa HHUCKa NIpeJieIHa IPOU3BOJUTEHOCT, OKATO cTpaHaTa b mMa HejocTUr Ha
KallUTaJl, HO HelHaTa npeJie/iHa IPOU3BOAUTEIHOCT e BUCOKa. Torasa cTpaHa A
¥Ma CTUMyJ Ja WHBecTHUpa B CTpaHa B, koeTo Boju [0 yBe/MyeHHe Ha
NpoAyKLMUATA B AbpKaBa B M [0 HaMa/ABaHe Ha NpPOAYKTa B CTpaHa A, a
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ABHMXKE€HHWETO Ha KalliTaJida, IpPpOoABbJIXKABA J[Ja € pPAaBHO Ha IIpeJeJsIHaTa
IMPpON3BOAMTEJIHOCT B IBETE CTPAHHU.

paks A pais B

™~

" B
PMLKD \Pnz..x.

Kda A Q* Q KE&B

I'paduka 1.

[I'bpBOHA4Ya/JIHOTO MOJIOKEHUE HA MPEAULIHUSA IPUMeED e NPeJICTABEHO OT
Touka Q, cTpaHaTta A, KOSITO MMa IOBede KaluTaJ, HO HeropaTa IpejeJsHa
NPOU3BOAUTENHOCT € [0-HUCKA, TaKa Ye MMa CTUMYJI 1a UHBeCTHUpa B cTpaHa B,
KbJETO MapryvHajJHaTa MPOU3BOJUTENHOCT € TMo-BUcoKa. CuTyanusara
npoA’b/KaBa /0 paBHM MapryvHaJHU NPOU3BOAUTENHOCTHU B Q *. [[poAyKTBT Ha
ctpaHa A ce pexayuupa B Q * QCD, mokato To3u Ha B HapactBa B Q * QDE,
noJiydaBallKy HeTHa I0Ji3a.

YyxpecTpaHHUTE MHBECTULMM He Ca CaMO KaluTaJ, Tedall [0 CBeTa,
MOTHBUPAHU €JUHCTBEHO OT KO0JIeOaHUSTAa B ThPCEHETO U MNpeJJaraHeTO Ha
ria06aHUs KanuTaaoB nasap. Tasu Teopus ce mpeAliecTBa ¢ BKJAYBAHETO Ha
HOBHU eJIEMEHTH, 3a Jja CTaHe NO0-pea/IMCTUYHA: KOPUTHpaHa CIPSAMO pUCKa Ha
NPOU3BOAUTENHOCT, HWHTEpPHALUOHA/IMU3aLUsA Ha TapuduTe U [JAHBLUTE,
OTHOCUTEJIHU IieHM, KoJiebaHHsl B OOMEHHHUs KypC, pa3xoAu 3a TpyAd H
NOJINTUYECKU PaKTOPHU.

OT enHa cTpaHa, ChLECTBYBAT BbTPEUIHU JeTEPMUHAHTH B KOMIAHUUTE,
KOUTO I'M MOTHUBMpAT Ja HANpaBAT Ta3u UHBECTULHUA: AuMBepcUPUKALMS Ha
pucka 4pe3 yBeJdYyaBaHe Ha Oposl Ha MasapuTe, KbJeTO Te pabOTHT,
OTpaHUYEHUS Ha MECTHUS Na3ap U HaJM4ue Ha NpeJuMMCTBa Ha COGCTBEHOCTTA,
KOMTO UM NO03BOJIABAT Ja KOMIIEHCUpPAT pUCKa 3a AeUCTBHE Ha HeNO3HaT nasap.
OT gpyra cTpaHa, CbIeCTBYBaT U APYTU eJeMeHTH, KOUTO KOMIIAaHUKTE B3eMaT
npeBU/ M0 BpeEMe Ha U3BbPIIBAHETO HA UHBECTULMATA, ThU KaTO MOJI3UTE Lie
3aBUCAT [0 TroJiiMa CTelleH OT YCJOBUATA, NpejJlaTaHUu OT Jbp:KaBaTa
noJiyyaTesi: pa3Mep Ha BbTPEUIHUs Mas3ap, NOAXOJSL0 3aKOHOJATEeJICTBO,
pasnopez6a Ha pecypcuTe, reorpapCKoTo MeCTONOJIO)KEHHE U COLUAJIHO-
MKOHOMUYECKHUTE YCIOBUSI.

B kpaliHa cMeTKa, 4y>KeCTPaHHUTEe NHBECTULIUH, HE Ce Bb3paKAaT caMo
OT Bb3 OCHOBAaTa Ha KamWTa/l B MHBeCTHUpallaTa CTPaHa; TOBa IO-CKOPO €
T'bPCEHETO Ha N0-ToJIsIMa evyasiba, KOeTo sl IPU/IBUKBA, 3a [ja Ce YCTAaHOBU U3BbH
HelHHWTe rpaHULY.
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[IpekuTe 4yAecTpaHHU HWHBECTULIMH, KOUTO BJII30Xa B ObJrapckarta
MKOHOMHUKA Mpe3 MHHajJaTa TOJIMHA, oTOessi3axa 36,7% roauileH pPbCT U
pocturiaxa 901,9 muH. eBpo. Ciope/ npefBapyUTeJHUTE JAaHHU Ha bbarapckara
HapoaHa 6aHka (BHB) yBesnueHnueTo e ¢ 241,9 MJiH. eBpo.

B nenrtpanHaTa 6aHKa H34yucauxa olle, ye mnpe3 gekemBpu 2017 .
VHBECTULIMUTE HaMasaBaT ¢ 12,1 MJIH. eBpo, JO0KATO Npe3 NOCJAeJHUS Mecel] Ha
2016 r. cnagbT Gelie ¢ 245,2 MJIH. eBpO.

Mpexku MHBECTHMUMK B BBNrapua
AHY3apH — AlEKEME PN
(2016 .M 2017 1)
1200 (rMnH. eBpO)
1000 901.9
- 660 0 6326
600 4827
400 341.2
200 189.4 229 8
0
-200
-3138
400
Obwo [anos kanutan PeWHBECTHUPAHE Ha Avnrosu
nevanta MHCTPYMEHTI
B2016T. o2017r.

I'paguka 2.
2. llopTdenTHUTE HHBECTULMU

[TopTdeliHuTe UHBECTULUH, €A CBbP3aHU CbC 3aKyllyBaHETO Ha LIEeHHU
KHI>Ka U IIPY TAX LeJIiTa e NoJlydyaBaHe Ha KalluTa/loBa nevyasuba - OT AUBU/EHTH
WJIK OT [TIOKa4YBaHe ljeHaTa Ha akus. [lopa/jy ToBa Te3UM MHBECTULUU CE HACOYBAT
K'bM OHE3M Na3apy U KOMIAaHUH, KOUTO 0OeliaBaT Hal-rojsiMa Bb3BpalllaeMoCT
IpU OTYUTAHE Ha CbOTBETHUS UHBECTUIMOHEH PUCK. MHBeCTULIMUTE ce NPaBAT
Ha OCHOBaTa Ha aHa/IM3 Ha pUHAHCOBUTE pe3yJTaTh Ha pupMaTa, na3apHus u
JdJ, BB3MOXHOCTUTE 3a pasBUTHE U YyBeJMYaBaHe Ha MPOJAAXKOUTe,
CIOCOGHOCTTA HAa MEHU/PK'BPCKUSA U eKHUIl, CCKTOPHUS U MaKPOUKOHOMHUYECKUSA
aHaJIU3 U T.H. MUHBeCTUTOP'BT 0OMKHOBEHO pa3/iesid CpeJicTBaTa CU U 'Y BJlara B
HSKOJIKO MpPeANpUATHS C 1jeJl HaMaJIiBaHe Ha pUCKa OT 3aryba Ha BJIOKEHUTeE
CpeACTBa, KaTo JAeJbT BbB BCAKO OT TSAX € MUHOpuTapeH. Taka Toil ch3/aBa
nopTQeis OoT LleHHU KHUXKa. B Hero Moxke Jla UMa He caMO aKIiMM, HO U APYTH
bUHAHCOBY HWHCTPYMEHTHU - JAbpXKAaBHU WJIM KOPHOPATUBHU OOGJIMUralyy,
duHaHCOBHU JepuBaTH, BajayTa U Ap. Cnopef npueTo oT bbiarapckata HapoAHa
OaHKa pas/ieJieHHe Ha BUJI0BeTe UHBECTULIUY NOPTQENUSHU ca Te3u, IpU KOUTO
ce npuTtexasa A0 10% oT kanuTasa Ha AaZleHO APY>KeCTBO, a BCUYKO HaJl TO3HU
NPOLEHT ce NMpHeMa 3a Npska MHBecTULUsA. OT YUCTO CTAaTUCTHYeCKa IJieJHa
TOYKa NOPTQeNHJTHUTEe MHBECTULIMU 3ae/JHO C IPeKUTe ca 4acT OT pUHaHCOBaTa
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CMeTKa Ha IJIaTeXHHUs 6aslaHCc Ha cTpaHaTa. OCBeH OT CbIeCTBYBaHETO Ha
NpUBJIeKaTeJJHU KOMIIAHWH, HABJMU3aHETO Ha MOPTPeHSTHUTe WHBECTUIUU B
e/lHA  UKOHOMHKA  3aBUCH OT  MaKpPOMKOHOMHYECKUTE  MPOrHO3HY,
MHPpACTPYKTypaTa Ha INa3apa M 3aKOHOBaTa 3aliuTa Ha MNopTdelHUTE
WHBECTHUTOPH.

U3nosi3Banu udtTouyHunM (References)
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ONITUMHU3BALIUA HA TYPUCTUYECKHUA BU3HEC YPE3
HMHTEPHET

Buiinana I'eopruesa Bsiagumuposa
3 Kypc, cnenMaiHoOCT ,MeXAyHapoAHU UKOHOMUYEeCKH OTHOIIeHUs "
CromaHcka akagemus ,/I.A. lleHoB” - CBUILOB

BbBejeHue

CbpBpeMeHHaTa MKOHOMMKA, KAKTO U HEMHUTE YYaCTHULM Ca CBbP3aHU C
MHOTO Ha 6po¥ IUHAMUYHU Npoliecy. Bixk1aMe Bce mo-3acuiBallyTe Ce MPOILEeCH
no yinbepasinu3anus, a J0pH U rjobasrsalus Ha Na3apy, MKOHOMHUYECKU CEKTOPH,
KanyuTaJIOBU MOTOLM M Ha MNpPaKTUKA LEJUAT CBAT. 3a eJHa OT OCHOBHUTE
NPUYUHM 3apajid, KOUTO Ce CAy4YBa TOBa Ce CMsATa ObpP30TO pa3BUTHE, Mpe3
nocJeHUTE TOJUHU, HA UHTepHET U MHGOPMALMOHHUTE U KOMYyHUKAIlMOHHU
TEeXHOJIOTHH.

WHTepHeT HaB/1M3a BCE IOBeYe B'bB BCUUKH ACIIEKTH OT }KMBOTA HAa XOPaTa,
KaKTO ¥ B pPa3/IMYHUTE HWKOHOMHUYECKU CEKTOPHU, 4YaCT OT KOUTO € U
TYpUCTUYECKHUs 6u3Hec. T'bil KaTO TOM € MHOI'0 3aBMCUM OT TOBA 10 KAKBa CTelleH
ocurypsiBa uHGopMalus M JeceH U yJo6eH JOCTbhI [0 Hesl, TYPUCTHUYECKUS
CEeKTOp € MHOT0 CHMJIHO NOBJIMSH U CBBbpP3aH C Te3u mnpouecd. Cbuio Taka
TYpUCTUYeCKaTa UHAYCTPUS II'bK € e/JHa OT Hall-0'bp30 pa3pacTBalluTe ce OU3HeC
cbepu AHec, KOeTO f1 MPaBU MHOTO Ba)KHA 3a yBeJiMYaBaHe Ha MPUXOAUTE U
MKOHOMHYECKUS PaCTeK B MHOTO CTPAHU IO CBETA.

OT TOBa, KOETO Ka3axMe /|0 TYK CTaBa SICHO, Ye pa3rJiexJaHaTa TeMa Moxe
Jla ce ompeJie/IM KaTO aKTyaJlHA U OCHOBHATa IleJ1 Ha JOKJaJa e Ja pasrjiena
Bp'b3KaTa MeX/y pa3BUTUETO Ha eJIEKTPOHHUSA OU3HEC U TYpU3Ma, Kak UHTepHeT
BJIMSie BbPXY KOHKYPEHTOCIIOCOOHOCTTA Ha TYPUCTUYECKUTE GUPMU U KAaKBH ca
CKOPOIIHUTE TeHJeHIUMU B cdepaTta. ToBa, KOeTO MOXeM Ja KakeM e, 4e
WHTepHeT oOKa3Ba roJiIMO, MOJIOKUTEJHO BJIUSIHHUE BBPXYy TYPUCTHYECKUS
CEKTOp U € UHCTPYMEHT 32 ONTUMU3ALUATA MY.

1. 3HayeHM e Ha eJIEKTPOHHMA GM3HeC 3a TYPUCTHYECKUSA CEKTOP

PazButueTo Ha UKT ceKTOpPBT U TypUCTUYECKHS OU3HEC Ca CBbP3aHU OT
OKOJIO YeTUupU JeceTuneTus Haszaj. Cien kaTo ca ce mosiBUIMU [106asHUTE
JAuctpubyuronuu Cucrtemu U KomnioTbpHuTe Cuctemu 3a PesepBanuu npes 70-
Te roAvHU Ha XX BeK, KakTo ¥ UHTepHeT B Kpasd Ha 90-Te rofUHH, OlepaTUBHUTE
W CTpaTeruyecku JAelcTBUsi B cdepaTa Ha Typu3Ma ca Ce NPOMEHUJIHU
3HaYuTeNHO. B HavasoTo, TypucTH4YecKaTa HWHAYCTPUA Ce HAcoyBa KbM
ynoTrpebaTa Ha KOMNIOTbPU3UPAHUTE CUCTEMH, C LieJ M0-KayeCTBEHOTO
yCBOsiIBaHe Ha WHQopMalMaTa U ynpaBjeHue Ha auctpubyuusarta. [Juec, UKT u
WHTepHeT ce mnpuiaraT Ha ONEpPaTUBHO, CTPYKTYPHO, CTpaTeruyecko U
MapKeruHroBO HHUBO, OCUTYpSIBAaWKU TIJ1006aJHO B3aWMOJENCTBUE MEXIY
JoctraBuuiy, nocpegunu (B2B, C2C) u kauentu (B2C, B2G) B cdepaTta Ha
TypuaMma. (Enektponna TeproBus, 2017) Bcuuko ToBa ch3/laBa e/lHAa HOBA cpea
B TYpUCTUYECKaTa UHAYCTpPUS, T. HAp. ,E-TypusbM” (eJIeKTpOHEH TYPU3IBM).

OcHoBHaTa Bp'b3Ka Mexy UHTepHeT ¥ TypUCTU4YeCKUS OU3HeC ce CbCTOU
B MHQOpPMalMOHHATA OCUTYPEHOCT. Yeb MPOCTPAHCTBOTO OCUTYpPsIBAa OTPOMHHU
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KOJIMYeCcTBa OT MHPOpMals, KAKTO U MOYTH HEOIPAaHWYEHU Bb3MOXKHOCTH 3a
KOMYHHMKaLUsl 10 CBeTa, a TYPUCTUYECKUS CEKTOP € UMEeHHO MHPOPMaIMOHHO
6a3upaH OH3HeC, OT TrJieJHAa To4yka Ha ¢akKTa, 4Ye OCHOBHATa 4YacT OT
npejJiaraHUTe TYPUCTUYECKU MNMPOAYKTH ca Ha MNpaKTUKa moj dopmara Ha
ycayrd. 3a pasjiiKka OT TBbpProBUATa C MaTephaJHU MPOAYKTH, KbIETO
KyIlyBauuTe MOTaT Jja ['M pasrJyefar, JOKOCHAT, IOMUPHULIAT U T.H., P Typu3Ma
e HeoOX0JMMO Ja ce NpeJOoCTaBu Bb3MOXXHO HaW-MHOTO U Jl0Ope mojpezeHa
MHPoOpManMa OTHOCHO mpejJaraHus npoAykT. MiMenHo UHTepHeT ocurypsBsa
Ta3W BB3MOXKHOCT 4pe3 peKJaMHHU CaWTOBe Ha TYPUCTUYECKH areHLUd U
JleCTUHALIUKM, XOTeJIM U MecTa 3a HacTaHsABaHe, TPAHCIOPTHU KOMIAHUHU (4pe3
KOUTO /1a Ce OCBhLIECTBU I'bTYBAHETO 0 laleHa leCTUHALUSA) U Jip.

[Ipensaranute, B UHTEpHET, Bb3MOXKHOCTH He Ca OrpaHHUYEHH caMo [0
NpejoCTaBAHETO Ha UHOpMaL U OTHOCHO 06SIBEHUTE 3a NMpojaxkba NPOoAYyKTH
Ha mnorpe6buTesuTe. B CbBpeMeHHUS OHU3HEC TYPUCTUYECKUTE KOMIIAHUU
M3I10J13BaT MpeXara ole 3a:

- ye6-MapKeTHUHT (JUTruTaleH MapKeTHHT, UJIU e-MapKeTHHT);

- U3BbpILIBAaHE Ha caMaTa MOKYNKO-NMpoJaxxba KaKTO 4Ype3 MOCpPeHUK,
TakKa U IMPEeKTHO K'bM KpalHHUS IOTPeOUTeT;

- ocurypsiBaHe Ha [JOI'bJHUTEJNHU VCIYTH CJeJ 3aKylyBaHeTO Ha
NPOAYKTa;

- MpeJlocTaBsiHE HAa Ba)KHATa 32 BCEKHW ChBpeMeHeH Ou3Hec, o6paTHa
Bp'b3Ka, HAIPUMeEp C OHJIAlH aHKETH, 103bp-PopyMu U Ap.

KakTo ce BWXJa OT HalMCaHOTO MO-TOpe, MOXe Jla ce OTKpHUe SICHO
M3pas3eHa Bpb3Ka U BJUsSHHE Ha e-O0M3Heca BbPXy MEXAYHAPOJHUS TYPHU3BM.
BinsiHneTo MoXKe gAa 6bJe OmpeJieieHO KaTo IMOJIOXKHUTENHO, ThU KaTO C
pPa3BUTHUETO HA KOMyHUKALMOHHUTE TEXHOJIOTUM Ce yBeJMyaBaT BApUaHTUTE 3a
BKJIDYBAHETO UM B TYPUCTHUYECKUsS OU3HEC, KOETO M'bK BOAU [I0 LSJIOCTHO
pa3BUTHE U PACTEXK B TYPUCTUYECKUS CEKTOP.

MMa ¥ ciydyau B TYpUCTUUECKUSI OU3HEC, KbJIeTO MOXe /ia ce 3abeJiexu
OTPHUIIATEJIHO BJMSHUE B pe3yJITaT Ha ynoTpebaTa Ha ye6-6a3upaHU MOJEIH.
KaTo npumep 3a ToBa MOXeM /Jia TOCOYMM JUCKYTUPAHUAT Npo6/eM 3a TOBa ,,liie
uzssaje 11 UHTepHeT 6u3Heca Ha Typ onepatopute”(BHP I[lopTan, 2016), kbaeTto
MMa TBBbpPJAEHUS, Yye e-Typu3Ma H33eMBa (QYHKLUHUHUTE HA TYp ONepaTOpPUTE
(onepupaiu opJiaiiH) U r'¥ U3MecTBa OT Ma3apa. To3u oTpuLaTeseH epeKT obaye
e I0-CKOPO 4YacTeH CJydaH, 3acdrain] camMo MNpeACTAaBUTEJUTEe Ha TO3U THII
JleMHOCT OT TYPUCTHUYECKUs1 OHU3HEC M peajHO He MOXe Jla ce TOBOpH 3a
HEraTUBHO BJIMSIHUE BbPXy LsJaTa MHAYCTpUA. B chuiHOCT npe3 mocjiefHUTe
rOJIMHU MMa BCe IO0- ToJIIMO pa3BUTHE HA e-Typu3Ma U B pe3yJiTaT HA TOBA -
yBeJiMyaBaHe Ha [la3apuTe U ONTMMU3MpaHe Ha 6U3Heca B chepara.

2. UHTepHeT KaTo KOHKYPEHTHO NpPeJAUMCTBO B TYPUCTHYECKHS
6u3Hec

C pasBUTHETO Ha TYPUCTHUYECKHUSI CEKTOP, a ChIO U HUHTEH3UBHOTO
HaBsin3aHe Ha KT 1 MHTepHeT Bce moBeve B UKOHOMHUKATA, Ha QUPMUTE, KOUTO
omepupaT B Ta3W CpeJla UM Ce HaJjlara Jila MMaT MO0-CEPHUO3HU KOHKYPEHTHH
npeauMcTBa. PasmivpsBaiys ce masap, no-roJissMoTO ThpPCEHE U YKeJJAHUEeTO Ha
MHOTO JbpXXaBHW Jla pa3BUBaAT BCe IOBeYe TYypPUCTHYECKAaTa CU HWHIAYCTPUS,
JIOTUYHO BOJAST U /0 TOSIBABAHETO HA IO-CEPHO3HU U ITOBeye Ha Opou
KOHKYPEHTH.
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Onpeneneno  WHTepHeT, pasriefaH  KaTo  ,0praHHU3allMOHHO-
ukoHoMmudecku”(KpaeBa, B. I'opueBa, T. 2009) U3TOYHUK Ha WHOBALUH, JaBa
B'Bb3MOXKHOCT 3a Chb3/jJaBaHeTO Ha CEPUO3HU KOHKYPEHTHHU npeauMcTBa. Ha poHa
Ha CBbBPEMEHHUTE VYCJOBHS, HU3BbPLIBAHETO IOHE Ha HfAKAKBa 4YacT OT
TYPUCTHUYECKUS OHM3HEC OHJIAMH e TaKa Ja ce Kaxe 3aJ/’b/DKUTEJIHO YCJI0BUe 3a
¢dupuTte. ToBa faBa roseMyd KOHKYpPEHTHH NpeAUMMCTBA Npes GUPMHUTE, KOUTO
onepupaT odJialH, 3aul0TO UHTEPHET OocUTypsiBa MHOTO NMO3UTUBHU ePeKTU
KaKTO 3a OM3Heca Taka U 3a KJIMEHTHUTe B cdeparTa.

1) lTo3uTHUBHU ePEKTH 32 TYPUCTUUYECKHUTE PUPMHU:

e JlocTbnl [0 KJIUMEHTH (WMJM TOCPeJHULM) B LEeJUAT CBAT, [pHU
CpaBHUTEJIHO HUCKU HHMBA Ha Pa3xo/y 3a TOBa;

e HamansaBaHe Ha pasxojuTe 3a 00paboTKa, CbXpaHeHHE U
pasnpocTpaHeHue Ha UHPOPMaLUATa;

e bBusHeca Moxe J1a paboTu 24 yaca B JIEHOHOILMETO, 7 IHU B CeMHUIIATa,
6e3 pa3xou 3a JON'bJIHUTEJHO pab0THO BpeEME;

e HMHTepHeT ocurypsiBa Bb3MOXKHOCT 3a BbBeX/JaHe Ha MHOBALlUH ¥ HOBU
OU3HEC MOJIEJIH;

e HamassiBaHe Ha pa3xoAuTe 3a peKJiaMa U KOMYHUKalUs;

e [lo-106po M y06HO 06CIy»KBaHe Ha KJIWEHTUTE U Bb3MOXKHOCTHUTE 32
obpaTHa Bp'b3Ka C TAX;

e HamansBaT ce pasxoauTe 3a JUCTPUOYLUS, KaTO ce MOJI3BAT OHJIAWH
JlOCTaBKH.

M moHexe 3a/10BOJISIBAaHETO HAa MOTPEOUTENUTE € MPUOPUTET 32 BCUUKHU
CbBpeMEHHHU KOMIIaHUH, 6e3 3HaueHHe B KO OpaHIL, MOKeM Jla KaXkeM, ue MMaMe
KOHKYpPEHTHHU NpeJUMCTBA aKo e HaJule Jjo6pa ThpProBcka penyranus. 3aToBa
OT ToJISIMO 3HaY€HUE Ca U MOJI3UTE 3a KJIMEHTUTE, KOUTO MOXKEM Jla UMaMe 4ypes3
E-Typusma.

2) llo3uTHBHU eDEKTHU 32 KIUEHTUTE:

o [lazapyBaHe (mpaBeHe Ha pe3epBalluy, KyllyBaHe Ha OUJIeTH, BAy4epU U
T.H.) TI0 BCSIKO BpeMe Y OT BCSIKa TOYKa Ha CBETa;

e [losisiM KM360p 3a MOKyINKa OT MHOTOTO HaJIMYHU B MpexaTa ThbProBILiy,
NpPOJAYKTH, U3060p HAa HAYUH Ha MJ1allaHeE;

e Bb3MOXHOCT 3a CpaBHSIBaHe Ha LIeHU U 0PepTH OT pas3IuiyHUTe GUPMHU
Y 3aKyllyBaHe Ha Hal-U3roJHaTta odpepTa;

e (CbllecTByBaT OHJIaWH TBHProBe, KbJETO MOXEM Jla KYyNUM JajeH
NPOJAYKT NPHU Bb3MO>KHO Hall-HUCKA 1|eHa.

Bcuuku nocouyeHH GaKTOpHM MOXKeEM Ja OINpeseNdM 3a KOHKYPEHTHHU
npeJUMCTBa, AAaBallli 3HAUYUTENHO NMPEUMYIIeCTBO Ha OHJIAMH ONepHpaljdTe
dbupMH, aKo I' CpPaBHUM C Te3H, KOUTO He Cce Bb3M0J3BaT oT UHTepHeT. Pa3bupa
ce He Tpsi6Ba Jla kKa3BaMe, ye UHTepHeT e abCOJIIOTHO U YHUBEPCAJIHO pelleHue 3a
BCUYKH NpobJsieMu npesi GUPMHUTE OT TYPUCTUYECKUS CEKTOP.

OcBeH MHOTO MMOJI3W KOUTO HOCHU, MMa U HIKOW OrpaHUYeHHs, KOUTO BCe
ollle Cb3JlaBaT TPYAHOCTH Ha HSIKOM KOMIIAHMU B ONMUTA UM IMpuJarat yeo
TEXHOJIOTUUTEe B Ou3Heca. EquH OT Hall-rosieMuTe mpobJseMu e JidicaTta Ha
YTBbp/JEHH, YHUBEPCAJIHU CTAaHAAPTHU 3a KauyeCTBO, CUTYPHOCT U HaZleXKJHOCT B
MpexkaTa, KOMTO Jia ca e/JHaKBU 3a LieJiusl CBAT. Bce ollje MMa MecTa MO CBeTa,
K'bJeTO UHTEpPHET He € HAall'bJIHO JJOCT'bIIEH WUJIU HaZeX/leH, KAKTO U X0pa KOUTO
HAMaT JloOBepye Ha OHJIaMH Na3apyBaHeTO U IJIAlllaHeTO B MpexarTa.
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Bbrnpeku ToOBa M BBIPEKH, pa3xoAuTe KOUTO TpsAOBa Jla ce MpaBAT 3a
WHTepHeT MHOBAL MM, UHBECTULIUMTE B yeb-0a3vpaHU MoOJesIM BCe MaK ca Mo-
Jl06pUAT U360p, 3alL0TO BOAAT [0 OCUTypsIBaHE Ha ONpeJesisiii KOHKYPEeHTHU
npeguMcTBa. M HacrosumaTa CATyauuss M TeHJAEHLUUS KbM JOI'bJHUTEHO
paspactBaHe Ha UKT cekTopa nokassar, 4e B 6JIM3KOTO O'bJiellie Ha N1a3apa Iie e
MHOTI'0 TPYAHO 3a TYPUCTUYECKU GUPMHU, KOUTO He U3BbPILIBAT OHJIAMH JeHHOCT.

3. CbBpeMeHHM TeyeHus B E-Typusma

KaTo eguH oT Hali- 6'bp30 pa3BUBALLUTE Ce CEKTOPHU, TypHU3Ma JONPHUHACS
3HAYUTEJHO U 3a MHOTO OT HAallMOHAaJIHUTEe M 3a CBETOBHAaTa MKOHOMMKA.
»sMexXyHapoaHUTe TypUCTHUYecKHd noTouu mnpe3 2015 r. ca HapacHanu ¢ 5%,
pocturavku 1.186 muaunapga ayuy, B cpaBHeHue ¢ 2014 roguHa, KoraTo Te ca
6unn 11133 mapa.”(WTO, 2016) [IporHo3ute Ha CBeToBHaTa TypucTHyecka
Opranusanus 3a 2018 r. ca OpoMkaTa Ha MeXAYHapOJHUTE TYPHUCTH [Ja
NpoJA’bJ/KaBa Jja ce IOBUIIABA.

Ha npakTHka CbhLUOTO MOXeM Jia 3a6esIe’KUM M B 00/1aCTTa HA UHTEPHET U
KOMYHHUKALlMOHHUTE TEXHOJIOTUM — TEHJIeHLIUs K'bM pa3BUTHeE U pacTex. Copen
MHPopManuaTa HaaudHa 3a 2018 roauHa, notpebuTenute Ha WHTepHeT mo
cBeTa HaZBUaBaT 3.8 Musimapa ayuu (Internet live stats, 2018), a 6poiikaTa Ha
yeb caiiToBeTe e Ha/, 1.8 munnapga ([lak tam, 2018).

KaTo nHTepeceH 3a HabJIIOJleHHE MOXKeM /1a TOCOUYuM (paKTa, ye BUKFaMe
TEeHJEeHI U1 KbM pacTeX U pa3BUTHE NPU e-TyYpU3Ma, BbIPEKU CbOUTUATA OT
npeaxonHute AeceT roauHu (caen 2008 r.). ToBa e Taka, Thi KaTo Mopaju
duHaHcoBaTta Kpusa or 2008 r., KOSATO mocje IMpepacHa M B rJyobasHa
MKOHOMUYECKa, Cce HabJiloJaBaxa CHaZjoBe UM 3aCTOM B pas3/IMUYHUTE
MKOHOMHYECKU CEKTOPH.

B cbuioTo BpeMe, TeHJeHLMATA B Pa3BUTHUETO Ha e-OHM3Heca, € TbKMO
obpaTHaTa - MHOTO OT TYPUCTUUYECKHUTE KOMIIAaHUM pellaBaT Jja UHBECTUPAT U /A
BJIaraT Cpe/CTBA B Ta3W HACOKa C UJesTa, Ye le UMaT Jjo6pa Bb3BpalllaeMoCT.
,BbIpeKH oOYaKBaHUA CNaJ B TbPCEHETO, OCHOBHO IMOpaju HacTosLaTa
MKOHOMHYECKA CpeJla, pe3epBalMUTe 3a MM'bTyBaHe, HallpaBeHU OHJIAMH Mpes3
2012 napactsart ¢ 10,5% u gocturat 121,1 mapg,. waTtcku goJapa. ...J1pes 2012 r.,,
61130 40% oT pe3epBaLMUTe 3a XO0TeJsu ca HannpaBeHU B UHTepHeT”(eMarketer,
2012).

ETo v MajikKo cTaTUCTMKa [0 OTHOLIEHHWEe Ha HaCTaHSIBaHETO U
XOTEJINEPCTBOTO:

Tabauya 1. [IpoyeHm Ha uzsspuieHU oHAAlH pezepsayuu 8 CALL], 3a
nepuoda 2007-2011 2oduHa:

FoguHa: 2007 2008 2009 2010 2011
[IponeHT Ha
OHJIANH 33% | 37% 41% 45% 49%
pesepBalMUTe:

H3zmouHuk: eMarketer: Internet & Strategy 2012

OT flaHHHKTe B TabJyiMlaTa BIXKAAMe CTabMJIIHO HapacTBaHe Ha ynoTpebaTa
Ha WHTepHET B TYypUCTHYECKHUS CEKTOpP, JOPU M B MepuoJa Ha KpusaTa U
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ciejBallMTe TOAUHU. B pe3yaTaT Ha JIOLIOTO MKOHOMHYECKO ChCTOSIHHE Ha
HAKOU CTpaHU (kato ["'bpuus HanpuMep) HUHTEepeChbT KbM TSAX KaTo
TYPUCTUYECKU JEeCTHHALUMU JakKe Cce 3aCWJIBa, 3apaid MOHWKEHUTe LIeHU Ha
TYPUCTUYECKU TMaKeTH, KOWUTO mpejJaraT. [lpejBapUTesSHUTEe OHJIAWH
pesepBalMM 3a olpejiesieH Nepuoj OT BpeMe Halpes, CblLi0 JON'bJIHUTETHO
CHMXKaBaT I|eHUTe KaKTO Ha XOTeJIM U MeCTa 3a OTCSIJaHe, TaKa U Ha TPaHCIOpPTa
Jl0 IeCTUHALUATA.

Kato papyra nHTepeceH ¢akT MoOeM Jila IOCOYMM NpPEHAcOYBaHETO Ha
MHBECTULIMUTE B peKjaMa OT 00MYalHUTe KaHa/Hu (paZiuo, TeJieBU3Us) B OHJIAlH
peksiama. Cbuo Taka U (GOKycMpaHeTO Ha BHHUMAHMETO C LieJl NOCTUTaHe
T'bPrOBCKa penyTalusl U pa3lo3HaBaeMoOCT Ha OpaH/a BbpXy M0OJyyaBaHETO Ha
ob6paTHa Bp'b3Ka (OHJIalH aHKeTH, GOPYMH, CAUTOBE 3a review-Ta).

He Ha mociejHO MSICTO, KJIOYOBO MSICTO B CbhbBpeMeHHHUS E-Typusbm
3aeMaT U COL[MAJTHUTE MeJIuH, T'bi KaTO C HAaBJIU3aHETO UM BCe N0BeYe B KUBOTA
Ha XopaTa Ipe3 Noc/JeJHUTE HAKOJIKO FOJJUHY, Ce CIyYrXa CEpPUO3HU U3MEHEHUs
B cpepaTa. Te ca U3K/IIOUUTEHO yA00€H HAaUMH 3a peKJaMUpaHe Ha NPOAYKTH OT
BCSIKaKbB THII, B TOBa 4MCJI0, pa3bupa ce U Ha TYPUCTHUYECKHUTE MPOJYKTU
(Etourism summit, 2014).

Bce mo-Ba>kHM B Ta3u Bp'b3Ka Ca U MOOWJIHUTE TEXHOJIOTMU. MHOTrO OT
X0paTa IO CBeTa Beue M3BBbPIIBAT OHJIAMH pa3lJalllaHUs, Nla3apyBaHe U Jp.
JleMHOCTH 4pe3 MOOUJHUTE CU ycTpoucTBa (TesepoHH, TabjeTH U T.H.) U
TSIXHOTO 3HAaYeHUe He MOXe Jia He ObJle CIOMEHATO M [0 OTHOIIeHWe Ha
TYPUCTHUYECKHUS CEKTOP. YA06CTBOTO /la pa3rJiex/jiaMe MocpeJHUYECKU CAaUTOBE,
C MHOXeCcTBO odepTH (00MYaWHO TakKuBa C OTCTBIKH) 32 TYpPUCTUYECKU
NPOAYKTH, CloMara 3a p’bCTa Ha ThPCEHETO.

KaTo g0 moxe fja kaxxeM, ye UHTEpHET e BaXkeH HHCTPYMEHT, 32 pacTex
Y pa3BUTHE B Pa3/IMYHU aCNEKTH, 32 TyPUCTHYECKHUTe GUPMU B HACTOSIIATA
MKOHOMMYecCKa cpefia. T'bi KaTo ce 04yakBa BCe MO-TOJISIM pacTeX M MO-BUCOKa
cteneH Ha noJsizBaHe Ha UKT B cekTopa, ouakBaMe Ta3u TeHJEHLMA Jja Ce 3ana3u
U B O'bJELIETO.

3aK/noyeHue

B 3aksiroueHue, OT TOBA, KOETO pasrjesaxMe OTHOCHO ONITUMHU3alMATa Ha
TYPUCTHUYECKUS OHU3HEC, MOCPeACTBOM HHTEpPHET U HWHPOPMALMOHHUTE U
KOMYHHUKALlMOHHU TEXHOJIOTUHU MOeM Jla HallpaBUM HSAKOJIKO U3BOJA:

o Mexay UKT (Hail-Beye MHTEpHET) U TYPUCTUYECKHUS CEKTOpP HUMa
TSICHA Bp'b3Ka OT HAKOJIKO JleCeTU/IeTHS, KaTO TEeHJAEHIMATa Ce 3ana3Ba U JHecC.
E-6u3Heca B/iMsie Ha TypUCTHUYeCKaTa UHAYCTPUSA MOJIOKUTEJIHO, KAaTO IoMara 3a
BHaCsiHe Ha MHOBAIMH, Ype3 KOUTO ce pa3BUBa OU3Heca;

e VYe6-6a3upaHuTe OU3HEC MOJEJU Ca OCHOBEH H3TOYHHUK Ha
KOHKYpPEHTHHU NpejuMCTBa B cdepaTa Ha Typu3Ma. Bbopeky, ye CblLeCTByBaT
3aTpy/ZiHEHUs, KOUTO BCe Olle MOraT Jila U3NUTBAT HAKOU PUPMHU B IIPUJIaraHETO
Ha TaKUMBa MHCTPYMEHTH, MHBECTHUPAHETO B TAX € KJ/YO0BO 3a IOCTUraHe Ha
JUbJICOCPOYHA KOHKYPEHTOCIOCOOHOCT;

e (CbBpeMeHHUTe TeYeHHs 10 OTHOLIeHHe Ha ynoTpebaTta Ha UHTepHeT
B TYPUCTHUYeCKHA OM3HeC ca KbM 3alla3BaHe Ha pacTeXa B TO3U CEKTOp, KaTo C
passutveTo Ha MKT u Hall-Beye Bce Mo-IIMpOKaTa UM JOCTBIHOCT IO CBETQ,
MOXe JjJa 04aKBaMe TOBA Jia CTaBa BCe 110-0ce3aeMo.
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Introduction

In a market economy, the image of the region is the main factor of attracting
investments to the economy and social sphere of the region. Investment formation
of attractive image is hampered by the problems of regional capacity development,
lack of system-wide measures and financial incentives for potential investors, and
negative presence of the region in the national and international information
space.

Rapid development of the globalization process, increasing
interdependence of national economies, due to limited resources, regional
economies bring to the forefront, between which the main competitive struggle is
unfolding. In Russia a time when the regions have to compete literally for
everything has already come: for assistance from the federal authorities and funds
from the federal budget, for investment, information, transport and tourist flows,
environmental, economic, social and cultural projects, exclusive ideas, etc. Due to
the international experience, one of the key factors of region investment
attractiveness is its image.

In the scientific and reference literature, the concept of "image" is
interpreted very widely, however there is no unity in understanding the semantic
boundaries of the term and there is no established definition. On the one hand, the
image is the external image created by the subject, with the aim to cause a certain
impression, opinion, attitude among others. On the other hand, this is a
combination of emotional and rational representations arising from a comparison
of all country signs, own experience and rumors that affect the creation of a certain
image, as well as the sum of beliefs, perceptions and impressions of people.

Summarizing existing approaches to the interpretation of this concept, you
can define the region image as relatively stable and reproduced in the mass and
(or) individual consciousness of a set of emotional, rational representations,
beliefs and feelings of people who arise about the characteristics of the region, are
formed on the basis of all the information received about the region from various
sources, and also their own experience and impressions. In the modern
understanding, the image of the region is represented not only as a result of
regional historical development, but also as an active tool raising the status and
prestige of the region, its economic value.
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In particular, among elements of image the objective and subjective
components can be identified. The objective component is formed by competitive
advantages and disadvantages of a region due to its industry specialization, the
degree of development infrastructure, the development of the social sphere, the
potential of the region, etc. The subjective component of the image is formed by
three factors. First, it is an estimate regions on the basis of their observations and
their own experience of consumption of goods and resources of the territory. The
negative or positive nature of such an experience can significantly affect the
emerging image of the region. Secondly, the actions of regional and municipal
authorities that can link the image of the territory with the image of specific
individuals or objects. Thirdly is the region's characteristics in the media. Thus,
one-sided the characteristic reinforces the subjectivization of the image. The
predominance of negative information about situation in the region can form a
stable negative image. The need to form own image of each region in Russia is
obvious because an image, drawing attention to the region, gives him the
opportunity to improve investment climate, to increase social attractiveness, to
receive additional resources for economic development. Currently there is a fairly
successful experience of developing programs to develop the image for such major
cultural centers of the country as St. Petersburg, Nizhny Novgorod, Novosibirsk,
Tomsk, Vladivostok. However, the regional image policy is at the initial stage of its
formation.

Specific features of the regions, the presence of significant differences
between them cause quite strong difference in the breadth and intensity of public
opinion. This is explained by the influence on the formation of the region image of
two groups of factors: absolute and relative.

Absolute factors are those whose presence and development does not
depend or depend on an insignificant degree from subjective activity. Among
them, you can specify geographic location of the region; availability of its natural
and labor resources, infrastructure development, etc. Obviously, the presence of
such factors gives regions a basis to form an attractive image. For example,
Moscow, St. Petersburg, Yekaterinburg has positive image characteristics due to
its well-developed banking sector and transport infrastructure, high educational
potential and formed communications. At the same time, such regions as the
Krasnodar Territory and Kaliningrad region, are perceived positively due to
seaside location and availability of resorts.

Relative factors are those that are subjective in nature and include, for
example, organization of special advertising and PR-events, wide coverage of
successes in the development of various areas of the region's activities in the
sectoral, regional, federal mass media. As an example, we can cite the Krasnodar
Territory: today a rare adult resident of Russia does not know that "the resorts of
the Krasnodar Territory are the favorite resorts of Russia". In other words, the
most obvious tool of this group of factors is information work. Based on the above,
we can conclude that the positive image of the region is a consequence of either
high availability of absolute factors, or realizable in a positive way relative, or,
ideally, the presence of both. On the contrary, the inadequacy of any factors or
their negative nature may impact negatively on the region image.

From the business perspective, the image of the region is determined by its
macroeconomic characteristics, role of the region in the country's economy, the
availability and success of large industrial facilities, etc. In addition, the image is
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one of the main factors of the region perception, influencing loyalty not only from
the federal center and other subjects of the Russian Federation, but also from the
international community.

The positive image of the region is an intangible factor contributing to its
social and economic development. The economic function of the image is realized
through attract of an investments and influence the development of industrial and
economic potential of the region due to increased interest in it from the
authorities, representatives of the business community, the socially active
population. Positive image manifests its economic essence through positioning
region as favorable for doing business and investing the capital of the subject and
gives the opportunity to build mutually beneficial for business structures and
government relations, allowing to attract the capital necessary for a successful
socio-economic development of the region. In turn, the negative image of the
region is a brake on its economic development.

From the perspective of investors, a positive image is:

- investment opportunities, which predetermine a number of regional
potentials

- institutional, reflecting the degree of development of the institutions of
the market environment;

- infrastructure, including the economic and geographic position of the
region and its infrastructure security;

- production, considered as the cumulative result of economic activity of
the population in the region;

- innovative, demonstrating the level of development of science and the
introduction of achievements scientific and technical progress;

- financial, including the volume of the tax base and profitability of
enterprises in the region;

- consumer, reflecting the aggregate purchasing power of the population
region.

In other words, for investors absolute factors formation of image have the
primary importance.

Avivid example of a region whose image is an important factor of attracting
investments, is the South Federal District (SFD).

The Southern Federal District is an administrative formation in the south
of the European part of Russia, formed by presidential decree of May 13, 2000. By
the decree of D.A. Medvedev from January 19, 2010, from its structure the North-
Caucasian federal district with the center in Pyatigorsk is allocated. In the west the
district has land and water borders with Ukraine, in the east - with Kazakhstan. In
the south it borders with Abkhazia and the North Caucasian Federal District. In the
east, the federal district is bordered by the Caspian Sea, in the west by the Azov
and Black Seas. The Southern Federal District (after the separation of the North-
Caucasian Federal District from it) includes 2 republics, 3 regions and 1 province.
The district includes: the Republics - Adygea and Kalmykia; Krasnodar Astrakhan,
Volgograd and Rostov regions.

The advantages of the Southern Federal District are favorable climatic
conditions and geographic location, high agro-climatic potential, unique
recreational resources and a high level of supply of labor resources. A powerful
impetus for the development of the region was the holding of the 2014 Olympic
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Games in Sochi and the holding of the World Football Championship at the
summer of 2018.

Restrictions of the constituent entities development in the Russian
Federation that are part of the Southern Federal District are the heterogeneity of
their level of development, weak infrastructural security, low level of labor
resources qualification, a significant proportion of difficult for developing
mountain areas, threats of manifestations of extremism and terrorism.

Prospects for the development of the northwestern part of the district
(Rostov region) are connected with the Rostov agglomeration (it includes cities
such as Rostov-on-Don, Novocherkassk, Taganrog, Bataysk, Azov and the city of
the eastern Donbas’s part), whose economy is specialized in transport, energy and
agricultural machinery, metallurgy, coal-mining industry, transport logistics
(based on the port of Taman), as well as sectors of the new economy (information
technology, scientific and educational complex, innovative transport
technologies).

The key conditions for the realization of the economic potential of the
constituent entities of the Russian Federation located in the Southern Federal
District are the transition to a competitive economy with the diversification of its
traditional specializations and the removal of infrastructure (first of all, in
transport) constraints on their development.

In the territories of the subjects of the Russian Federation, which have a
rich natural and recreational potential, it is necessary to create conditions for the
outstripping development of the tourist industry, which in its turn will give
impetus to the development of the food industry, agriculture, light industry,
construction of commercial and residential real estate. For the economic recovery
of the subjects of the Russian Federation, in which a powerful industrial potential
is accumulated, the provision of state support for the modernization their
promising basic industries will have decisive importance with the aim of raising
labor productivity and producing high-value-added products.

An additional basis for the development of the region economy may be the
extraction and processing of resources of the Kamensk-Shakhtinsky gold-bearing
field and the North Caucasian gold province, covering the territories of the North
Caucasus republics - Adygea, North Ossetia-Alania, Kabardino-Balkaria and partly
Dagestan, the Tyrnyauz tungsten field in Kabardino-Balkaria, titanium-zirconium
fields of the Stavropol Territory, anthracite fields in the Rostov Region, salt fields
in the Krasnodar Territory.

The development of the transport system of the district is connected, first
of all, with increasing its coherence and increasing the capacity of all types of
transport communications. It is necessary to complete the creation of a single
main road network without breaks and bottlenecks, to restore international and
interregional sea, river and air traffic, which is of fundamental importance for the
development of a powerful tourist and recreational complex of the district.

The realization of the transit potential of the district’s transport system and
the increase in foreign trade turnover are connected with the increase in the
capacity of the railway transport and the transition to high-speed traffic, the
organization of interaction between sea and rail transport modes with the
formation of large transport hubs on the basis of logistics centers and terminals,
the development of the seaport system at the Azov-Black Sea and the Caspian
coasts, the Taman Peninsula, the water and transport links between the Caspian
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and Black seas and waterways in the areas of international transport corridor
"North-South" and "Danube Don-Volga".

Thus, the presented analysis of the potentials of the South Federal District
showed that the SFD has potentially attractive investment opportunities, which,
however, remain unrealized to the full.

Obviously, all measures to attract investment will yield results only if the
image of the SFD will be improved. First of all, it is necessary to determine the
main directions of actions for the formation of a positive image of the Southern
Federal District and actively use marketing technologies for purposeful work on
covering various aspects of the region functioning.

The main directions for the formation of a positive image should include:

- further development of regional capacities;

- clear definition of the target audience most desired by the region (large
investors, state and parastatal companies, foreign investors, small companies
from neighboring regions, etc.), and a clear understanding of the authorities of the
region by its interests;

- identification and evaluation of the advantages of the Southern Federal
District, which can create a favorable impression about it among the target
audience;

- development and creation of information products supporting the
positive image of the region;

- conducting conferences, forums, exhibitions of various levels, press tours
for journalists and business tours for potential investors.

To solve problems within these areas, it is possible to create a marketing
structure with the authorized representative of the President of the Russian
Federation in the Southern Federal District. It can be, for example, a marketing
agency in the form of a non-profit partnership, whose main goal will be to change
the stereotypes of potential investors and promote the positive image and
exclusive opportunities of the district in the external environment.

Such an agency should ensure:

- preparation of advertising publications in industry and business Russian
and foreign media;

- development of information materials about investment events in the
district, about changes in federal and regional investment legislation, the
successful experience of the SFD in attracting investments and their distribution
through the Chambers of Commerce and Industry of the Russian regions, trade
missions of the Russian Federation$

- preparation of reference materials on priority areas for attracting
investments jointly with the management of interested enterprises and their
distribution during special events among potential investors, etc.

Particular attention should be paid to the usage of Internet marketing
technologies, which allow not only to provide general information on the
geographic location and socio-economic situation of the region and its
infrastructure features, but also to visualize the advantages of specific business
solutions and establish quick contact with potential investors.

Thus, at present there are some problems of attracting investments in the
development of the Southern Federal District, so the main emphasis in the work
of the leadership and business structures of the district should be made:
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- on the organization of purposeful work to ensure the positive presence of
the region in the national and international information space;

- on the development and implementation of system measures and the
creation of financial incentives for potential investors;

- on the creation of a regional marketing structure and active application of
modern marketing technologies.
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MAPKETHUHI'OBO [IPOYYBAHE HA ,HECTJIE“ A/l

Wiaunsana KpacumupoBa KocrtaguHoBa
4 Kypc, cnenuaaHoCT ,MeXKAyHapOoJHM NKOHOMHUYEeCKH OTHOLIeHUu:A
CromaHcka akagemus ,/l. A. lleHoB“ - CBUILLOB

BbBejeHue

JoKJagbT MMa 3a LeJs Ja pasrjeja U aHa/lM3upa 4YeTUpUTe eJleMeHTa Ha
MapKeTHUHI0BUA MUKC, B KoMnanuaTa Hectsie A/l. Ha mbpBO MACTO 111e IOCTaBUM
eJIeMeHTbT NPOAYKT, Ha BTOPO — I1eHa, Ha TPeTo — JUCTPUOYIMs, a HA YeTBBbPTO
- npomouus. Te me 6bAAT aHAJM3UPAHM KOHKPETHO W Ile KMMa I[0COYEHU
NpUMepH C 1ieJ1 o — A,06po pa3bupaHe. B 3aktodyeHue e 6'bje HanpaBeH SWOT
aHasiu3 Ha Hectse A/1L.

1. YeTupuTe eJieMeHTa HA MaPKETUHTOBHA MHKC?2

Ha mbpBO MAICTO KaTO 4YaCT OT MAPKETUHTOBUS MUKC € CAMHUAT NPOAYKT Ha
KoMIaHUsATA. Tol 06XBallla BCUYKO CBbP3aHO ChC CaMaTa CTOKA, TOECT HEUHUSAT
BH/I — ONlAKOBKAaTa M KAayeCTBOTO Ha caMus npoaykT. Hectsne A/l uma Haui -
pPa3JIMYHU MPOAYKTH KaTO BbB BpeMeTO Te ca ce 060COOU/IH B 4 rpynus:

e Hanutku - EfHa oT Hall - pasnpocTpaHeHuTe kKadpe mapku Heckade
NpUHaJAJIeXu Ha KoMmnaHuaTta Hectne A/l u e egHa OT HaMl -
JIOXOJIOHOCHHUTE, HO He e Ha II'bPBO MSICTO 10 HOCeHe Ha NPUXO/IH.
Hectnie A/l iMa cBeTOBHO pa3npocTpaHeHWe U MMa HaW — pa3/INYHU
BapHUaHTU HA HATUTKUTE IO LS CBAT.

e MISIKO U MJIEYHU TPOAYKTHU

e [oroBu xpanu - ToBa e HaMl - [AOXOLOHOCHUSAT CErMeHT B
koMmmaHusTa. Kato npumep ToBa e Maggie Noodles. Hait BeposiTHO
e/lHa OT Hal — LIMPOKO Pa3NpOCTPAaHEHUTE TOTOBU XPaHU € UMEHHO
Maggie. IloTpebuTtenure s onpeaeaaT ¢ aHTACTHUYEH BKYC U
KadecTBO. [lo To3u HauuH Hectsie A/] pa3mupsBa ramara CA OT
npoJyKTH Ha Maggie

o [llokonagu - IllokosiaguTe Ha Hectse ca egHWM oT Hal -
pasnpocTpaHeHUTe NPOJYKTH, KaTo Hal — u3BecTHU ca Nestle,
KitKat, Munch, Milky Bar, Eclairs u Polo. TouHo To3u cekTop Ha
HecT/ie e c BUCOKAa KOHKYpeHIMs, pa3Xo4bT € BUCOK, HO ChLI0 TaKa
Y Ma3apbT € OTPOMEH.

OcHoBHUAT ¢akTop B HecTiie e, ye moA bpKaHETO HA KAayeCTBOTO Ha
NPOAYKTUTE € JJOCTOBEPHO U MOYTH HSIMA OMJIAaKBAaHUSA OTHOCHO NPOAYKTUTE Ha
HecTtsie, kouTo ca Ha ma3apa. ToBa OT cBOSl CTpaHa € roJissMO MOCTHXKeHHe 3a
KOMIIAHUSATA, KOSATO pa3iuTa OCHOBHO Ha CBOUTE XPAHUTEJIHU IPOAYKTH.

Ha BTOpO MsICTO 1le pa3rjienaMe eJeMeHTHT IleHa. KbM Hero ce oTHacs
BCUYKO, CBbP3aHO C LleHOBaTa MOJIMTHMKA. TOoBa BKJIOYBA KaJIKyJUpPAaHETO Ha
pasxo/UuTe 3a MPOU3BO/ICTBO U JUCTPUOYIHS, KeJlaHATa Medaiba U GaKTOPbT

! https://www.nestle.bg/bg/aboutus
2 https://bg.wikipedia.org/wiki/MapkeTHHr MuKC
3 https://www.marketing91.com/marketing-mix-nestle
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,IICUX0JIOTUA Ha LeHaTa“. OT cBOA CTpaHa LieHaTa e pa3/InYHa B 3aBUCUMOCT OT
nasapa Ha pa3jiMuHuTe npoaykTu. Hanpumep Heckade u Maru ca sicHuTe iniepu
Y ca C 10 — BUCOKA IleHa 3apaJii KOHKYPEeHLMATA, KoATO e Ha nasapa. ToBa ce
II0JIy4aBa B CJIe/ICTBHMe Ha KayeCTBOTO HAa NPOJAYKTAa M aKO IieHaTa Ce OTKJIOHHU
CpeJiHO OT Ta3! B IeMCTBUTEJIHOCT, TOBA HAMA /la HaKapa KJIMEHTHUTe 10 HUKAKbB
Ha4yMH Jla CMEHAT MapKaTa.

llenaTa Ha NpoAyKTa e cyMaTa OT Ka4eCTBOTO My U OT 0OJIMKAa My TOeCT
onakoBKaTa. KaTo npumepu, kouto faznox 3a Heckade u Mary, Te npegJiaraT Haut
- pa3/IMYHU pa3MepH Ha ONTIaKOBKHUTe. B cynepMapkeTuTe, MoXeM Jja HaMepuM 16
BUJA pa3JM4YHM Maru nakeTrdyeTa, [JJOKaTO B IO - MaJIKUTe MarasvuHd OUBaT
npejsiaralu 5 - 6 nakeTryeTa.

[Io TO3M HaYMH KJMEHTBHT caM NpaBu U360pa 3a NOTpeOJIeHHEeTO Ha
npoaykra. Ilpu gpyru npogyktu kato KutKat u MwoH4Y, nopasgy HapacHajaTa
KOHKYpeHLUs OT ApYyru koMmnanuy, Hectsie npejJiara KOHKypypaliu LieHH.

Hectne A/l nmpopaBa moBeye OT eJUH MUJIMApPJ MPOAYKTHU BCEKU [IEH,
reHepypamnkuy npoaaxou ot 89.5 munnap/a wBenlnapcky ppanka B 191 gbprkaBu
no ceeta npes3 2016 roa,

TpeTtusaT eneMeHT e AUCTPUOYLMS, KOSATO BKJ/OYBA HauyUMHUTE 3a
pasnpocTpaHeHHWe Ha CTOKaTa, paslpe/ie/leHUeTO Ha CTOKOBATa HAJUYHOCT,
JIOKaJIM3alUsATa Ha CTOKAaTa B T'hProBCKaTa Mpexa Ha JpebHO, a ChI0 Taka U
TPAHCIOPTHUPAHETO HA CTOKUTE.

Hectnie usnosnsBa crpaTerusata Ha bbp3ooboporHuTe cToku (Fast -
moving consumer goods), a MMEHHO T Ipe/iCTaBJsABa 6’bp30 NPOJaBaHe Ha CTOKU
Ha CPaBHUTEJIHO HUCKU LieHU. [IpruMepH 3a TOBa ca NaKeTUPAHUTE XPaHH, KOUTO
Hectne mnpepsara. Hectsne perysaTHBHO mpejJsiara HaMajJleHUMsT W IpuJara
pas/IMYHU TAKTHUKH, 3a Jla 3ala3u NOTpeObUTeJCKUAT UHTepec. Ha mpumep,
OCHOBHOTO NpeIM3BUKATEJICTBO € IIPY AUCTPUOYyLUATA HA Maru, KosaTo e HaHl -
TbPCEHUSAT NPOAYKT, 3aeiHO ¢ Heckade. baarosapenve Ha Te3u /jBa MPOJYKTa,
Hectsie Moxe pa ynpasasfBa W Jpyrd NpPOAYKTHM HA Nasapa. Taka Ipu
3aKylnyBaHeTO Ha eJUH CJab NpOAYKT, AUCTPUOYTOPBT MOXe Ja IOJy4YH
OTCT'bIIKA OT MO — CUJIHUSA NPOAYKT U 06paTHO.

[IpenusBukaresctBoro Ha Hectsie e B mNoOC/HeAHUAT CerMeHT -
IIOKOJIAINTE, KbJAETO Cpella CUJIHA KOHKYpeHLMd W NpojaxbaTa cTaBa MO -
TpyAHa. KutKat Moxe fja uMa cBosi co6CcTBeHa MO3ULMSA, HO He e Mo Ao06pa oT
MJISIKOTO.

[TocneHUAT esleMeHT Ha JUCTPUOYIMS e TPOMOLMSATA, KOSITO € CBbp3aHa
C BCUYKH JIeMCTBUA, KOUTO clioMarar 3a [peJCTaBAHeTO Ha JlaZleHa CTOKa 10 Hau
- ,006pus Bb3MOXEH HAuMH, 3a [ja Ce U3TbKHAT HEMHUTe NpeJMMCTBA U Jla MOXe
TA Ja NpUBJMYA NOBeYe KJIUEHTH. TyK ce BKJIIOYBAT: peKJiaMa Ha NPOAYKT],
MeJIMMHO IPUCHCTBUE, UPEKTEH MAaPKETHHT, BPb3KH C 0011eCTBEHOCTTA.

Hayi - yecto Hectsie npoMoTHpa cBoUTe NPOAYKTHU 4Ype3 pekJiaMa WUJd
cona/JHUTe Mpexu. Te ThPCAT OPUTHMHAIHU U KpeaTUBHHU HJEeH, C KOUTO Ja
JIOCTUTHAT [0 NIoBede noTpedbutesn. Hectse ce e ycTaHOBMJIa KaTO MapKa CbC
CUJIEH MapKeTUHT Y KauyeCTBEHU NPOAYKTH, a OTTaM U caMaTa T MMa BHCOKaA
CTOUHOCT.
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2. SWOT anasiu3

Tabauya 1. SWOT ananus Ha ,,Hecmae“ AJ]

CWJIHU CTpaHM

C/s1abu cTpaHM

Hazj 140 roauinHa UCTOPHUSA
uMa pabpuku B 86 AbpxaBU
u npojax6u B 191 pbpxaBu
no neausa ceatr u 328 000
paboTHa pbKa

MaJIKO Ha Opo¥ Mpoy4YBaHUS
BbpXY NpeANoYruTaHUsATA Ha
NOTpebuTeInTE

HaBJsiM3aHeTo Ha HecTsie Ha
roJieMUsIT nasap MM /[iaBa

HM3rpaZieHa penyranyds 3a roJjissMa u Tpy/AHA
MHOBaTHBEH auziep B KOHKypeHLMs 3a TsAXHaTa
XpaHUTEJHATA HUHAYCTPHUS NOAAPBXKKA

3amiaxu B1b3MOXXHOCTH

OIMUTBT Ha Hectsie Aa
HaBJie3€¢ Ha Be4Ye TOTOBHUA

nasap npejcTaBJsiBa
3amJjaxa 3a HEHHOTO
paspacTBaHe YW HMHU/PKAa Ha
Mapkara

KOMIaHUSATA HMa
MOTeHI MaJIHa CBETOBHA
KOHKYpeHLUs
HapacTBaljaTa IleHA  Ha
CYPOBUHUTE 3aTpy/AHsBA

BbBEX/JAHETO HAa  HOBH
NpPOAYKTOBU JIMHUHU
MHAYCTpUATA €  BHCOKO
KOHKypeHTa, TBbM  KaTo
MeX/[yHapOoJAHHUTe KOMIIAHUU
ca HacO4YeHU KbM CHUJIEH
$UHAHCOB MPUXO[

6paHx kato Hectsie wuma
M3rpajieHa pemnyTanus Mpe3
TOJUHUTE

KJacMpaHa KaTo JHJep Ha
nasapa

Hectne npejJara
3/IpaBOCJIOBHH  TPOJYKTH,
KOUTO  CTaBaT  IIMPOKO
NOMNYJIIPHU IO CBETA

3. 3axkiouyeHue

[Ipy pasrsiefaHuTe B [0KJaJla YeTUPU eJieMeHTa Ha MapKeTUHI 3a
koMmnaHusTa Hectsie A/l, a UMeHHO NPOAYKT, IleHa, AUCTPUOYLUSA U NPOMOILUs
MOXXEM /la HallpaBUM 3aKJIlDYeHUe, ye TS € e/lHa OT OCHOBHUTE JINJEPU B CBOS
CEKTOp JI0 TO3U MOMeHT. Te3u 4YeTUPU eJIeMeHTa ca 4YacT OT MapKEeTHUHTOBUS
MMKC, KOUTO UMaT CUJIHA B3aUMOBpP'b3Ka €QWH MeXAy ApPYr. Bbnpeku 4ye mma
NOTeHLMa/IHA KOHKypeHLus, Hectsie ce e yTBbpAuIa Ha nmasapa oT Haz 140
roAMHY, KaTo 3a TAX MMa u3rpajeHu ¢abpukd B Haja 86 JbpxaBu Ha 6
koHTUHeHTa. Hectsnie A/l npejasara MHOro MNpPOAYKTH, KaTO MOTOTO Ha
KoMnaHusTa e ,Jlobpa xpaHa, J06bp KUBOT.".

77



[y06anmHu U pernoHaJlHU U3MEPEHUA Ha MEXAYHAPOAHUTE HKOHOMWYE€CKH OTHOILIEHUA

M3mnoJsi3BaHa 1uTepaTypa

(17 nekemBpu 2017 r.). CBajsieHO OT
https://bg.wikipedia.org/wiki/%D0%9C%D0%B0%D1%80%D0%BA%D0%B5
%D1%82%D0%B8%D0%BD%D0%B3_%D0%BC%D0%B8%D0%BA%D1%81
B., H. (7 January 2018 r.). marketing91. CBasnieHo oT
https://www.marketing91.com/marketing-mix-nestle

Fast-moving consumer goods. (21 march 2018 r.). CBasieHo OT
https://en.wikipedia.org/wiki/Fast-moving_consumer_goods

Marketing and Sales. (1.1.). CBasieHO OT
https://www.nestle.com/jobs/functions/marketing-sales

Nestle Group 2016. (1.4.). CBasieHo oT https://www.nestle.com/asset-
library/documents/library/documents/about_us/quick-facts-2016-en.pdf
Nestle. (H.x.). 3a Hac. CBaneHo oT https://www.nestle.bg/bg/aboutus

The world of Nestle. (1.a.). CBasieHo oT https://www.nestle.it/asset-
library/documents/pdf_nostri_report/12_theworldofnestle.pdf
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TBbPI'OBCKUTE OI'PAHUYEHUS - CbBBPEMEHHO
CbCTOSAHUE HA ITPOBJIEMA

Aow,. a-p 'eopru MapuHoB, AokTOpaHT LiBeToMmup MapuHoOB
KaTteapa ,MexXaAyHapoAHU HKOHOMUYECKH OTHOLLIEHUA "
UKoHOMUYECKH YHUBepcUuTeT - BapHa

HMkoHoMmuueckuTe 6apuepu npe3 XXI B. ocTaBaT BaXeH UHCTPYMEHT Ha
BBHIIHATA NOJUTHUKA W MeXJAyHapoJHaTa JuljoMauus. HWHTepechbT KbM
M3I10JI3BAHETO UM 3a UKOHOMHYECKH Y MOJIMTUYECKU HaTUCK HapacTBa npes 90 -
Te TOAUHHU, ThbH KaTO BOJELIUTE JbpKaBU Ce Bb3bpPXKAaT OT M3M0JI3BAaHETO HA
CUJla 3a NOCTHMraHe Ha ILeJIUTe CU Ha rJobajHaTa cleHa. BbBexJaHeTo Ha
TBHPrOBCKM OTPaHUYEHUs CIPSAMO eJHa JbpKaBa BOJAMU [0 MHOTO HeraTHBHHU
N0C/e/CTBUS, CBbP3aHU CbhC 3a0aBAHeTO Ha pbcTa Ha BBII, 3aryba Ha paboTHHU
MecCTa, 10 — 6aBHO pa3BHUTHe Ha OM3Heca. UKOHOMUYeCKUTe CAHKIIMH, CbUYeTaHH C
Jpyry MepKH (HanmpyuMep OT BOEHHO — NOJIMTUYECKHU XapaKTep), MoraT yCleluHo
Jla OKaXKaT JecTabuaraupall epeKT Ha MOJIUTUYeCKaTa CUCTeMa B e/JHa J'bpKaBa.

K'bM OCHOBHUTE UHCTPYMEHTH Ha ThProBCKaTa MOJUTHKA Ha JbpKaBaTa
cnaZilaT MUTaTa U HeTapuPHUTE OrpaHUYEHUS.

MuTtaTta ca BUJ, KOCBEH JaHbK, C KOUTO ce obJsaraT CJeJKUTe INpHU
IpeMHMHaBaHeTO Ha MUTHUYeCKaTa I'paHuUIia Ha AaZieHa cTpaHa. C Tax ce obs1arat
OOMKHOBEHO BHACAHUTE CTOKH, a €EKCIOPTHU MHTA CPaBHUTEJHO Ca1abo
pasnpoctpaHeHu. (Cnopes HayuMHUTE HaA oObOJlaraHe MuUTaTa ce JeJAT Ha
a/iBaJIOPHY, M3YMUC/ISAABAaHM B INPOLEHT KbM MHUTHHUYECKATa IjeHa Ha CTOKHTE,
cneqMPUYHU -ompefiesITHM KaTo (UKCUMpaHa MapuyHa cyMa 3a ¢u3Myecka
e/lJUHHIIA OT CTOKaTa U KOMOMHMpAHM KaTO CbyeTaHUMe HaA JBaTa BHJA
MUTHHUYECKO ObJiaraHe.

MwuTaTa U3II'bJHABAT TPU OCHOBHU QYHKLMU: QUCKaAJIHA, 3a10TO ca eHa
OT CTaTUWTe Ha NPUXO0JHATA YacT B 'bP>KaBHHUA OIO/KeT; 6a/laHCUpalla, KOATO
ce OTHacs 3a eKCIOPTHUTE MHTA, 3allMTHA (IPOTEKIMOHUCTUYHA), KOATO Cce
OTHAacs 3a BHOCHUTE MHUTA.
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@ueypa 2. [lazapHo pasHogecue hpu 8s6e40aHemo Ha MUMO

Hapes c muTaTta KaTo HMHCTPYMEHTU Ha THProBCcKaTa MOJUTHUKA Ce
M3M0JI13BaT U MHOXECTBO HeTapupHU MepKHU. Hail-061110 Te ce moapasaesaT Ha
HSKOJIKO TpYINH: KOJWYEeCTBeHU (BHOCHH KBOTH, JIMIEH3H, [JOOPOBOJIHU
eKCIIOPTHY OTPaHUY€eHUs); TEXHUUECKH OapuepH, U3MCKBaHHS 3a ChAbpiKaHe Ha
MECTHH KOMIIOHEHTH U Ap.; PUHAHCOBHU - CYOCUUH, KPeAUTH, aHTUAbMIIMHTOBU
MepKH; MAKPOMKOHOMHYECKH - OI0/KETHA, MTapUYHa U IPYTH BUJIOBE J'bprKaBHA
MOJINTHKA.

Cpen KOJIMYEeCTBEHUTE Ce OTKPOSIBAT BHOCHHUTE KBOTH, KOUTO ONPEAEST
KOJIMYECTBOTO M HOMEHKJIaTypaTa Ha paspelleHHuTe 3a BHOC CTOKH OT JlajieHa
CTpaHa npes onpejiesieH nepuo/i. Te ca eAHOCTPAHHO HAJI0OXKEHU OTPAaHUYEHUS U
UMaT CbIIUTEe e(PeKTH, KaKTO MHUTaTa: OrpaHUYABAT BHOCA U CHBKYIHOTO
npejJjiaraHe, BOJST [0 yBeJUYEeHHWE Ha BbTPEUIHUTE ILeHW M ClajJlaHe Ha
BBTPEUIHOTO T'bpCeHe W MOTpeb/ieHHe, YBeJNYaBaT MbPBOHAYAJIHO MECTHOTO
MPOU3BO/ICTBO. 3a pa3/iMKa OT MUTATa Ca IM0-CTPOTrHd OrpaHHUYEHHUSI.

JlueH3uTe ca pa3pelieHus, U3/IaBaHU OT A'bP>KaBHUTE OpraHy 32 BHOC UJIU
HM3HOC Ha CTOKH B OMpe/ieJIeHH KOJIMYeCcTBa 3a ONpe/iesieH epUo/I,

TBbpAe pasHOOOpasHHM ca MeTOJUTe Ha TeXHUYECKU Mpedyku mpej,
TbPrOBUSATA, KOUTO BKJIKYBAT Pa3/IMYHU GaprepH OT HEMHUTHHUYECKH XapaKTep,
W3/IMTaHU OT [eHTPaJIHUTE ’'bP>KaBHU HUJIM JJOPU MECTHH BJacTH. KbM TAX cnasaTt
TEXHUYECKH Oapuepu KaTO U3WCKBAHUA 3a ChOJIIOJABaHe Ha HaAI[MOHAJHUTE
CTaH/IApPTH, CAHUTAPHO-XUTHEeHHH HOPMH, 3aKOHH 3a 3alllMTa Ha MIOTPEOHUTENHTE,
3a CcrenuasHa OMAaKOBKA K MapKHpPOBKA Ha CTOKUTE, IIOJiyyaBaHe Ha
cepTUPUKATH 32 KAYECTBOTO HA BHACSHUTE CTOKH U Tp.;

Haii-pasnpoctpaHeHu cpes (GUHAHCOBUTE METOAM Ha THProBcKarta
NOJIUTUKA Ca EeKCIOPTHUTE CyOCHUJNH, eKCIIOPTHU KPeJUTHU U 3aCTPaxoBaHEe.
ExcnopTHuTe cybcuauu 1ensatT ¢popcrpaHe HA €KCHNOPTA U MOCTBIJIEHUSTA OT
Hero 4ype3 GH/PKETHH IIAL[AaHHUS HA HAIMOHAJIHHUTE eKCIOPTbOPH, KOETO UM
M03BOJIsSIBA Jla MPOJABAT CTOKUTE HA YYXKJEeCTPAaHHUTE KyMyBayu Ha MO-HHUCKa
I[leHa, 0OTKOJIKOTO Ha BbTpelllHus na3ap. CybcuauuTe Morat Aia nprueMat ¢popma u
Ha EeKCIHOPTHU KpPeAUTH, OTNYCKAaHU OT JbpPKAaBHH OGAHKM Ha HAIMOHAJHHU
W3HOCHTEJIM C MO-MaJIKa JIMXBa OT NasapHaTa. [logo6HU KpeJAuTH MoraT Ja ce
OTIYCKAT U Ha YY>KJeCTPAaHHU BHOCUTEJIU MPH YCJIOBUE, Ye 3aKyMyBaT CTOKUTE OT
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bvpMM Ha cTpaHaTa, OTHyCHasla KpejuTa. YecTo AelCTBUATA HA KOHTPOJIHUTE
OpraHH, KOUTO OTTOBApAT 3a CAHUTApHATa, BeTepUHapHaTa U GUTOCAaHUTapHaTa
roJIHOCT Ha CTOKHTE, Ce IBSBAT NpevKa IpeJ MeXXyHapoJAHaTa TbproBUs, Makap
10 IPUHIMI a 06CIy>KBaT 3HAYMMHU 0011[eCTBEHU UHTEPECH.

KbM HeTapudHUTE OrpaHUYEHUs 3a MeXJyHapoJHaTa ThbpProBUs MoraT
Jla ce OTHecaT Y 3allUTHUTE TbPTroBCKU Mepku. ToBa ce M3M0/13BaT KaTO OTTOBOP
Ha JlelCTBUSA, KOUTO HapyllaBaT YCJOBUsTA 3a PaBHOCTOMHA KOHKYpeHLHUA U
NOTBIIKBAT YCTAHOBEHUTE NpaBuJa. CpeJy UHCTPYMEHTUTE B Ta3u rpyna nomnazaar
aHTU/JbMIMHTOBUTE  MpOLEAYPM U MHUTA, MEPKUTe Ccpelly CcybcHAUpaHe,
MeXaHMU3MHUTe 3a pa3pelraBaHe Ha cnopose B CTO u ap.

EdpekTH OT MeXAyHAapOAHHU TBHProBCKHU OrpaHMYeHHUs, Ha Oasa
caHKuuuTe cpeiny Pycus

B kpag Ha 2014 r. uKOHOMHKaATa Ha Pycusa mosy4yd ABa CUJIHU yjapa —
BbBEX/IAHETO HAa UKOHOMUYECKUTE CAaHKLUHU Cpelly Hesd U PSA3KOTO MaJaHe Ha
1leHUTe Ha HedTa. Pe3y/ITaTbT € CBOET0 poJia CHHEPTUTUUEH ePEKT MEX1Y JiBETE.
/la ce roBopH 3a eJHO OT TsX, 6€3 Jja ce ClIOMeHe JIpPYyroTo 64 G110 HEKOPEKTHO,
T'bM KaTO TOTaBa lje € TPYAHO peasiHO [la Ce OLeHAT peasHUuTe nocaeacTBusd. C
e Ja ce 60py ¢ BOJATUJIHOCTTA, LleHTpasHaTa 6aHKa Ha PyckaTta denepanus
yBeJIMiaBa OCHOBHMUS JINXBEH MPOLEHT TPU I'bTH B PAaMKUTE Ha TPU Mecela,
KOeTO BOJHY 10 CUJIHO MOCKbIIBaHEe Ha KpeauTuTe. Hal - cuneH yJap BBbpXy
6aHKOBaTa CUCTeMa HaHAcCsl yBeJIMUYEHUETO Ha JiMxBeHUs npoueHT oT 10,5% no
17% wuna 16 pexkemBpu 2014 r. Taka 3a rogMHa OCHOBHHUSA JIMXBEH IPOLEHT
HapacTBa oT 5,5% 10 17%. ToBa foBexxa 10 HaMasisiBaHe Ha BBII, oTpaseHo Ha
durypa 3, usnoszpaiiku IS -LM mopen (Xukc - XaHceH Mogien) - kpuBata LM ce
M3MeCTBa HaJ/IsiBO, TOBA BOJM [0 yBeJrWyaBaHe Ha cTtaBkaTa oT r0 go rl u zo
HaMaJsiiBaHeTo Ha BBIT ot YO 1o Y1
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Queypa 3. [locaedcmsust om usmeHeHUemMo Ha OCHOBHUS JIUXEEH NPOYEHM
Ha lJb Ha PD npe3 2014 - 2015 2. - eausiHue 8spxy BBII!
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[lock’bnIBaHETO HAa KPEeAUTUTE OKa3Ba CEPUO3EH HeraTUBeEH ePEKT BbPXY
NOTpeOUTENUTE N0 TP NPUIHHH.

1. ®anuTHTe HA NpeANpPUATHUATA, NOPaU YBEJUIUIOTO CE HATOBAapBaHe
OT KpeJIUTHUTE BOJH [0 PbCT HA 6e3paboTHULIATa;

2. [lockbnBaT NOTPEOUTEJICKUTE, UIIOTEYHHUTE, aBTOMOOUJIHUTE KPEeAUTHU
uap.;

3. OTcnabBaHeTo Ha pyckaTa py0Jia BOAW A0 PS3KO MOCKbIBaHE Ha
BaJIyTUTE, C/IEL0BATEJIHO U [10 NOCKbIIBaHE HA BHOCHUTE CTOKU.

Ps13K0TO MoeBTUHSIBaHe HAa HEPTA U UKOHOMUYECKUTE CAHKIUU BOAAT /10
3a6aBsHeTO Ha pbcTa Ha BBIl Ha Pycusa. Cnopen craTtuctuka Ha CBeTOBHATa
6aHKa ce HabJitoaBa criag Ha BBII npe3 2014 r. Ako npe3 2013 r. BBII Ha Pycus e
2,079 TpaH. ponapa, To mnpe3 2014 r. Tton e 1,8606 TpsaH. fosapa.
WKoHOMHYECKUAT cnaj, He e mpeogoJisasH U npe3 2015r. u 2016 r. - BBII ce
CHM>KaBa cboTBeTHO ¢ 2,5% u 0,2%. HabstoaaBa ce pbet npes 2017 r. - ¢ 1,5%,
KaTo Ba)kHa POJis 3a TOBA MrpasT MOBUIIABALIUTE Ce L[EHU HA HePTa, KAKTO U
CTPYKTYpPHUTE IPOMEHH, HallpaBeHH, 3a Jia ce 60pAT € ePeKTUTe OT CAHKIUUTE.

BanoBo# BHY TREHHMIA NPOOy KT

52 TpnH

31,5 TpnH

$1 Tpnw

5500 mnpg

0
1990 1992 1994 1996 1998 2000 2002 2004 2008 2008 2010 2012 2014

@uzypa 4. BBII Ha P® 3a nepuoda 1990 2. - 2014 2.2

3a cpaBHeHUEe, ePEKTHT OT OTBETHUTe caHKUUM Ha Pycus kbMm EC ce
oneHsBat Ha 40 miapj. eBpo (0,3% ot BBII) 3a 2014 r. u 50 mapj. espo (0,4% oT
BBIT) 3a 2015 r. B cbuoTo BpeMe, LIeTUTE OT CAHKIMUTE BBPXy pycKaTa
MKOHOMMEKA ce oieHsiBa Ha 8 — 10% ot BBII, ToecT, TOM e 3HAYUTEJNIHO MO -
6oJsie3HeH3.

Cnope/J; eKClepTUTE, HAll — CUJIHO MOCTPaal OT BbBEJEHUTE CAHKIMU €
duHaHCOBUAT ceKTop (KkbM tosiu 2017 r.). JlelcTBanuTe OrpaHUYUTESTHU MEPKHU
3abpaHsABaT KPeJAUTHPAHETO HA PYCKU OAHKHU U J'bP>KAaBHU KOMIIAHUH B 3alaIHU
6anku. ToBa psi3k0 HaMaJ/isiBa AOCTbIla Ha PyCKWs OU3HEC A0 T.Hap. ,eBTHUHU"
napu. Pe3yaTtaThbT e, ye OU3HECHT U3NUTBA TPYAHOCTH Ja pedHHAHCHPA

2 TTak Tam., cTp. 36
3 https://www.gazeta.ru/politics/2018/03/28_a_11698928.shtml?updated — CankimonHbI HapagoKc:
4TOo yrpokaet Poccun
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J'bJICOBETE CU U Ce Hajara Jja ce TbpPCAT aJTepHATUBHU H3TOUYHHLMU Ha
KpeauTHpaHe.*

[Ipo6sieMuTe Ha OGHU3HEca BOJAST M A0 NPOOJIEMM 3a MOTPeOUTEsUTE.
duHaHCOBUTE CAHKLUMHM [0 MOBHIIABaHE Ha CTOWHOCTTAa Ha MNPOAYKTHTE,
NOHW)KaBaHe Ha 3aIlJIaTUTe, MaJlaHe Ha Kypca Ha HAIMOHA/IHATA BaIyTa U 10
NOBMIlIaBaHe Ha 6e3paboTULaTa.

KakTo MoxeM Jga BUAUM OT T[pHMepa, OrpaHUYEHHUSITA BBPXY
MeXAyHapoAHaTa TbProBUsl, HAJNOKEHU OT BBHIIHU H3TOYHUIM, OKa3BaT
CEpUO3HU HeraTUBHU edeKTH BBPXy eJHA HKOHOMHUKA. [lociencTBusita ca
JbJITOCPOYHM W HaJslaraT MPecTPyKTypUpaHe HAa MKOHOMUKATA M NMPOMEHU B
JU'bp>KaBHATa MOJIUTHUKA 3a CIIpaBsiHE C THX.

TbproBckuTe 6Gapuepu, HaJOXKEHU OT JbpKaBaTa HWJU OT BBHIIHU
W3TOYHUIY, UMAT JbJTOCPOYHHU MOCJEJCTBUS, KOUTO YECTO He Ca OYEBHU/HHU.
Bbnpeku mnosiokuTesHUTe (B HSKOM CJHydyad) KpPaTKOCPOYHU eQPeKTH OT
Ha/laraHeTo Ha TaKWBa 6apuepw, Te PsAKO ca 6J1aroTBOPHU 3a €/JHAa UKOHOMMKA
B I10 — 'bJI'bT IEPUOJ,

4 http://www.dw.com/ru/Tpu-roga-oa-caHKIUIMA-€C-TIaBHbIE-TI0CIIEICTBUS- IIS-D)KOHOMUKH-
poccun/a-39905346 - ,, Tpu roma nox caukiusimu EC: r1aBHBIC MOCICACTBHUS IS 9KOHOMHKH Poccnn*
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EBPOIIEMCKHU TPY/IOB IIA3AP - PYM'bHHA

Anexkcanabp AMMUTPOB AJIeKCaHAPOB
3 Kypc, cnenuasiHoOCT ,MexXAyHapoAHU HUKOHOMUYECKHA OTHOILIEHU
HWKoHOMUYECKH YHUBepcuTeT - BapHa

BbBejeHue

PymbHuUA e abpxkaBa B I0rounstoyna EBpona ¢ Teputopus ot 238 391 ks.
KM M HaceseHue 19 759 986(kbM 2016r),k0eTo e 84,5 aymu /KB. KM. PyMbHUA €
nbjHonpaBeH 4ieH Ha EC or 01.01.2007 r. (Wikipedia, 2006)

Cnope/; M3HECEHUTE TaKa JJaHHU MHOI'0 6UX UCKaJ 1a aKLleHTUpPaM BbpPXY
Taka O0OCBHBXKJAHUTe MPoO6JieMU B JHEIIHW AHH, a UMEeHHO 6e3paboTHlia WU
HeJJOCTUT Ha KaJIpy U JieMorpadcky npobJyieMU Ha HaceJIeHUETO.

1. Be3pa6oTHLia M HEJOCTUT Ha KaJpH

1.1. Be3pa6oTuua

Cnopeny HCHU PymbHusA, npe3 M. gaHyapu 2018 roa. uma cmnajg Ha
6e3paboTunata c 36 000 ayuu, kKaTo 3a 6a3a 3a cpaBHeHUe ce u3nosszsa 2017 rog,.
cblius Mecel. ToBa LUTHUpPa PYMBHCKUAT KypHaauct [anuen Huctop B
HM37laHUe Ha opUlMaleH MKOHOMUYecKH OtosieTUH. (Sputnik, Daniel Nistor, 2018)

[Ipe3 cbius Mecel, Ha NpeJxoAHATa roJUHA OPOSAT HAa 6e3pabOTHHUTE
Bb3/1M3a Ha 460 000 aywu. 3ab6ensizBame cnazg ot 36 000 aywu 3a nepuof ot 12
Mecela.

Cnopen nanHuTe Ha INS npe3 MyuHaznaTa roguHa 6posT HAa 6e3pabOTHUTE
e HapacHaJ1 Ipe3 peBpyapu U MapT, 0TOeJIsI3Ba Ce YBeJUYeHUe Mpe3 alpuJi, a cief,
TOBAa [JIOMMbJIHUTEJNHO yBeJHW4YeHHe Tpe3 MaM, cJjeJ, KOeTO TeHJAeHIUATA
HenpeKbCHAaTO HaMasisiBa fj0 iHyapu 2018 r. (Sputnik, Daniel Nistor, 2018)

3a Bb3pacTHUTe (25-74 roguHM), IPOLEHTHT HAa 6e3paboTHUllaTa € OlleHEH
Ha 3,5% 3a gnyapu 2018 r. (3,9% 3a MmbxkeTe U 2,9% 3a keHUTe). BpodaT Ha
6e3paboTHHUTE Ha Bb3pacT 25-74 r. npexacrtaBisgBa 69,9% oT obuus 6pold Ha
6e3paboTHHUTE, U34UCIIeH 3a siHyapu 2018 .

Numadrul de someri in perioada ianuarie 2016 - ianuarie 2018

2018

@uzypa 1. (Ro sputnik, 2018)
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1.2. Be3pa6oTunaTta mnpe3 mnocjeAHUTe 5 roguHu Ha ¢oHa Ha
EBponeiickus cb103

['ofMHaTa NPUK/IOYBA CbC CPAaBHUTEJHO J0OpUM HOBHMHM Ha Mas3apa Ha
TpyZa. OdunnasHo PyMmbHUA UMa Hall-HUCKaA 6e3paboTulia npe3 NocjaeHUTe 5
roAAMHM, crnopej, AaHHM Ha HanuoHa/JHUS UM CTaTUCTUYECKU MHCTUTYT.
[TonactosimeM 522 000 pyMBHIIM HIMAT MecTOpaboTa, BbIPEKH 4Ye HCKaT Ja
pabotaTt. Ho conuosio3nTe BsIpBaT, 4Ye MCTHHATA € pa3jiMyHa. MHOTO OT TAX
IPOCTO He ce perucTpupat B HanjoHasiHaTa areH1us 1o 3aeToCcTTa.

Cnopes, cTtaTucTuKaTa, PyMbHUS MNOHACTOSIEM € Ha OCMO MSCTO B
EBponeiickusi cbl03 N0 OTHOlleHHWe Ha 6e3paborunarta ¢ 5,8%. Hali-nobpe, B
KJIacalusTa, My6auKyBaHa oT EBpocTat, e Uexusi, KOITO UMa 10-Masko oT 2 % OT
PymbHiuuTe. CienBa oT ['epMmanus ¢ manko Haj 4%, a Beauko6puTaHus e Ha
TPeTo MSCTO ¢ noyTH 5%. Ha npoTHBOMOJIOKHHS MOJIIOC OTKPUBaMe I'bpPLIUTE C
koedHUIIMeHT Ha 6e3paboTulla, KoUTo HaZBHULIaBa 23%. (Stirele PRO TV, 2016)

Evolutia ratei somajului
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Quezypa 2. Pelimune Ha 6e3pabomuya 2012-2017 (Eurostat, 2018)

1.3. PaBHMIle HA 3aeTOCTTA MO MOJI, Bb3pacToBa rpyma or 20-64
roaunHu. Ha Haces1eHueTo B %
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Ot durypa 3 craBa sicHo, 4ye 3a EC-28 paBHHUIETO HA 3aeTOCTTa Cpe/,
JUlaTa Ha Bb3pacT Mexay 25 u 54 roAvHU e OCTaHa/0 MNPaKTHUYECKHU
HerpoMeHeHOo oT 2001 r. HacaM, HO 3HAYUTEJHO Ce € YBeJUYUJIO IpPHU IO-
Bb3pacTHUTE Jula (55—64 roauHu) U e HamaJsJo NpUu no-muaagurte (15—24
TO/IUHHU).

PaBHuIaTa Ha 3a€TOCTTA CBILO TaKa BapupaT 3HAYUTETHO B 3aBUCUMOCT
OT CTeleHTa Ha 3aBbplleHO obpa3oBaHue (Bx. ¢urypa 4): PaBHHUIaTa,
aHaJM3UpaHU 1O CTeleH Ha 3aBbplIeHO Oo6pa3oBaHHE, Ce OCHOBAaBaT Ha
B'b3pacToBaTa rpyna 25—64 r., KaTo e Bb3MOXXHO N0-MJIZJUTe X0pa BCe Olle Ja
y4aT, I0-KOHKPETHO BHUClle 00pa30BaHUe, U € Bb3MO>KHO TOBa /ia Ce 0Tpa3siBa Ha
paBHHUILATa HA 3a€TOCT.

1.4. PaBHuUIIIe HA 32€TOCTTA CIOpe/, 06pa3oBaHUe
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CIJHrypa 4, AOKa3Ba 4€ II0-rojJieMH IIaHCOBE 3d HAMHUPAHE Ha pa60Ta HUMaT
XOopaTa C TI0-BHUCOKO 06pa30BaHHe.

1.5. HuBo Ha 6e3pa6oTHLa 10 pErMOHHA

Haii-rosisiMm 6poii 6e3pabOTHM Iie 6bAAT 3alUCaHU Mpe3 cjeABallUuTe
YyeTUPU roAvHU B perruoHa l0xHa MyHTeHud, KaTo oueHkUTe Ha CNP nokassat
70 000 6e3paboTHu npe3 2017 r., YMCJI0, KOETO I1ie crnaJHe mocTosiHHO A0 60 000
npe3 2020 r. Haii-MankuaT 6poit Ha 6e3paboTHHTe nipe3 2017 r. e B Bykype,, 20
000 ayuu. Ot 2018 g0 2020 r. Hali-MaI'bK 6poi 6e3paboTHHU 1ie 6'bAAT 3aNUCaHU
Ha 3anaj (cporBeTHO 19 000, 18 000 u 15 000). Hail-HUCBK HpOLEHT Ha
6e3paboTUlla ce 0O4aKBa 3a pailoHa Ha Bykypew, 1,5% npes 2017 r., 1,4% npes
2018r.12019r.1 1,3% npe3 2020 r. Ha NPOTUBOMNOJIOKHUSA Kpal Hal-BUCOKaTa
6e3paboTulia liie 6'bJle peructprupana B lOrosanagna Osnrtenus, 7.4% npe3 Tasu
roAvHa, 6.9% npes3 2018 r., 6.5% npe3 2019 r. u 6.3% npe3 2020 r. (Business24,
2017).

2. HepgocTvr Ha KaJpyu M MacoBa eMHUIrpanms

CaMO pa3BUTHETO HA MKOHOMMKATA € YBEJHUYUJIO HENMPOMOPIMOHATHO
TbPCEHETO Ha CIelUa/IMCTH, HO IHEelIHaTa KpU3a Ha NMepCcoHa/ia 3HAYUTEHO €
JlONpUHec/Ia 3a rojisiMaTa MUTrpaLus npes nocjaeJHUTE FOJUHU.

[lo-cepro3Ho o06Gade e, 4e HEAOCTUI'bT HA IEepCOHA/T KOUTO He ce
pa3xsabBa, a ce 3a/by1604YaBa. MMHasaTa roJiluHa 6posAT Ha CBOOOAHUTE PAOOTHU
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MecTa B MKOHOMUKaTa ce e yBeandusa ¢ 20% cnpamo npeaxojHaTa rofuHa, a
KpHU3aTa ce 4yBCTBa Hall-A00pe B MOJIIOCUTE HAa MKOHOMUYECKOTO pa3BUTHUE Ha
cTpaHaTa. B cronuuara uMa Hapz 16 xuigau CBOOOJHM pabOTHU MeCTa, a
clefBalM B KiacauudaTra ca Kiyx, Tumuimmoapa v bpawmos. OT efHa cTpaHa,
JIMIICaTa Ha NepCOHaJ yBeJu4yaBa 3allJlaTUTe, HO B CbLIOTO BpeMe PUCKyBa Ja
B'b3NPENATCTBA Pa3BUTUETO HA TE3U rPasoBe.

Ako Te MoraT Jja 6'bJaT OrpaHUYE€HHU NT0PaU HEJLOCTUT Ha pabOTHA P'bKa,
JIpyTY pPervoHM CTpaJaT OT HeJJOCTUT Ha paboTHa pbKa. B ['topreBo paboTu camo
e/IUH OT 0ceM Jylly, a OT 0ceMTe OKp’bra Ha MoJsiZjoBa cefileM CAyKUTeJU He ca
JlOpY eJHa IeTa OT LAJOTO HacejeHWe. B gpyrara KpakhHocT B bBykypely u
TpaHcu/BaHUA paBHUILETO Ha 3a€TOCT HAJXBBbPJSA CpeJHaTa 3a CTpaHaTa, a B
HSIKOM OT Te3M CTpaHu 6e3paboTuiiaTa e noj 2%.

3. lemorpadcka kpusa

EcTecTBEHUAT pacTeXX e OoTpUlaTeJeH W Ta3u rojuHa, peHOMeHbT Ha
fleMorpadpCcKOoTo 3acTapsiBaHe ce e yBeJWYMWI. PyMbHUA npojb/nkaBa Ja e
JbpXaBa Ha eMwurpanus, crnopeJ mnpeccbobimeHrue Ha HanuoHanHus
cratuctuyeckd UHCTUTYT (INS). "Ha 1 anyapu 2017 r. MeCTHOTO HaceJIeHHUeE € HaJ
19,63 mMuavoHa Ay, Koeto e HaMasstio ¢ 122,000 cnpsamo 1 aayapu 2016 r.
OcHOBHaTa NpUYMHA 3a TOBAa HaMaJleHHWe € HeraTUBHUs eCTeCTBEeH MpPUPaCT
(6posiIT Ha MOYMHAIMTE HAJAXBbPJisA Opos Ha KHUBopoJeHUTe ¢ 68,061 suna ).
@®eHoMeHBT Ha JeMorpadckoTo 3acTapsiBaHe MNpoAbJKaBa Ja HapacTBa,
pas/iMKaTa MeXJy Bb3pacTHOTO HacejieHHe Ha 65 U nmoBeye roJJMHU U MJIA0TO
HacesieHue oT 0 1o 14 rogunu pocrturat Ao 440 000 gymwu (3,494 mMuinoHa B
cpaBHeHue ¢ 3,054 MusnoHa ayuu), ot 371,000 aymu Ha 1 anyapu 2016 . ", ce
Ka3Ba B nnpeccbobuieHueTto. (Insse, 2017)

Cnopej Hero nokasaTeJifiT 3a ieMorpadcka 3aBUCUMOCT Ce € YBEeJUYUJ OT
49 na 50.

J'bJITOCPOYHOTO BpEMEHHO MUTPALIMOHHO ca/IZio e oTpuiaTtesaHo (-76 208
Ayun). Ha 1 suyapu 2017 r. HacesieHueTo Ha AbpxkaBaTa e 10 528 muH., KoeTo e
¢ 1% noBeye oT 1 Anyapu 2016 r. 3acTapssBaHETO Ha HaCEJEHUETO Ce € BJIOLIUIIO
B cpaBHeHUe c 1 auyapu 2016 1., KaTo ce yBeJsiM4aBa JeJ'bT Ha Bb3paCTHUTE X0pa
(Ha 65 1 moBeye roAiMHNU). OT AeMOrpadCcKOTO OCTapsiBaHe ce e yBeauyua ot 112,1
(1 anyapu 2016 1.) 0 114,4 BB3pacTHU Ha 100 Mmaagu xopa (1 suyapu 2017 r.).

3.1 Kpae u 3a1110 eMUrpupaT pyMbHIUATE?

[ToBeue oT 2,3 MUJIMOHA PYMBbHLU Ca eMUTPUPAJIU NIpe3 MocjaefHUTe 25
TOJUHU B CTpaHU KaTo Ucnanus, Utanua nau 'epmanud, KbJIeTO UMAT JOXOJU
OT 4YeTUpH, NeT WIA JOpU CeleM II'bTH INO-BUCOKHM OT Te3H, MOJYy4YeHHU OT
NpUATEJINTEe U POJHUHUTE CU OCTaHAJM B cTpaHaTa. CaMo mpes3 nocjefHOTO
JleceTUJieTyve Te ca U3NnpaTuau B PymbHUA Hag 42 muiauvapaa espo. Okosio 2.3
MuIMoHa pyMbHIU (Hag 100 000 roauiiHo) ca u3bpasiu Aa MbTYBAT B Uy>KOUHA
cinen 1989 r. CraTucTuKaTa MoKasBa ChII0 TaKa, ye GpPOSAT HA MUTPAHTUTE HA
1000 »kutesu e 6ua 48,6, a npe3 2012 r. To3u MokasaTtes e HapacHas a0 116,5.
CTaHAApTBHT Ha XXUBOT HA JbPKaBU, U30pPaHU OT pYMbHCKUTE EMUTPAHTH, € TO-
BUCOK OT TO3Y Ha CTpaHaTa, HO UKOHOMUKUTE Ha 3acerHaTuTe Jbp:KaBU ca ce
NOHW)XXWJIM TIpe3 [MOocJeJHUTe ToJuHH, ocobeHo B MHcnanus, xKbaerto
6e3paboTUlaTa e TPpeBOXKHA U ocTUra 26,4% npes3 2013 r.
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Cnopep, eBponerckata ctaTuctuka BBIl Ha rsnaBa oT HacesieHHeTO B
PymbHua e 50% ot cpennusa 3a EC, fokato B Ucnanua Ttod goctura 96% ot
eBporneiickaTa cpefHa cTolHocT. [lo-gobpe e ga kuBeeTe B WUTanus, KbJeTo
npousBoauTesnHoctTa e 101% ot cpepnusn 3a EC, a Te3u B 'epmanusa e 123% ot
eBpollelcKaTa cpejjHa CTOMHOCT. CpeiHO eMH pyMbHel, B ['epMaHud nedesnu
ceJleM I'bTU NOBeYe OT CpeJjHUs TOJUIIEH [0X0J Ha PYMBHCKU rpakJjaHUH. B
CBhILLOTO BpEMe PYMBHIUTE, HaNyCcHa/u B UTasud, ca meT I'bTH NO-J0BOJIHU , 2
Te3U, KOUTO Ce YCTaHOBUJIU B McnaHusa ca 4yeTUpU M'bTH No-A0BoJIHU. (Eurostat,
2018)

3.2. [Ipodus Ha pyMBHCKHA EMUTPAHT

PYMBHCKUAT eMUrpaHT e Mexay 15 u 24-rojuiiHa Bb3pacT, Hau-
BEPOSAITHO e U306paJi Jla ce yCTaHOBU B UTanusa. EMUTrpaHTHTe nedessiT CpeHO
YeTHPU I'bTHU N0-BUCOKA 3aIJIaTa, OTKOJIKOTO B PyMbHUS.

BpodaT Ha »XeHuTe, OCTaHa/JU B CTpaHaTa, € ¢ 32 % moBedye OT TO3U HaA
M'BbKeTe, KOUTO ca U36pasiv 1a eMUTrpUpar.

[Io Tasu npuyuHa, npe3 2012 r. okosio 163 600 xeHHWTe HaIyCHAJIHU
PyMBbHUSA Bb3HaMepsBaT Jla OCTAaHAT B 4y»KOMHA B PO b/DKEHHWE HAa HaW-MaJIKO
eaHa roavHa, Hag 50 000 noBeye oT 6post Ha MbKeTe (0kos10 110 000).

WcTuHa e U ThXKeH QakT, ye roJigM NPOLEHT OT eMUTPAHTUTEe paboTAT
HUCKO  KBaquuuupad  TpyZA. Crnopes  He3aBUCHMMHM  OpraHu3aluu
npeob6Jsa/iaBaljiTe CEKTOPU 3a paboTa ca: 3eMe/iesihe, CTPOUTEICTBO, XUTHEHHU
YCJIYTHU Y APYTU. Te3n CeKTOpU ca XapaKTepPHU 3a HOBOJLOLJIUAT eMUTPAHT, HO C
TeYyeHHe Ha BpEMETO MHOTO OT TSX Ce NpeKBaJIUPUIUPAT B 0-BUCOKO IJIaTEHU
cektopu. ToBa pa3bupa ce ciy4Ba cjief, jeraadsanusi Ha JOKyMeHTH, Hay4yaBaHe
Ha e3UK U MHTerpalus B 001 eCTBOTO.

"Hali-rosieMusiT A5 € eMUrpalUsiTa ca XopaTa BbB Bb3pacToBaTa rpyna
25-64 roaunu. Ilpe3s 2012 r. Ta3u Bb3pacToBa rpymna 3aemMa 74% oT obuiata
MMUTpaLus, UMailku npeBuj, ye npe3 2002 r. To3u nokasartes e 61 65%,". (Ro
sputnik, 2018)
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3aK/iloueHue
3a 3akJ/Il0UeHHe OUX MCKaJl Jla CIOMEHaA, Ye KapTUHAaTa KOsITO pa3rJe/iax 3a

PyMBHUA HUKaK He e Zjajied OT Ta3W Ha COOCTBEHATa HU CTpaHa. AKO MCKaMe Jia
BBPBHUM 3a€e/HO U €IMHHU Harope, Heka CM NIpUIIOMHUM eJiHa Xyb6aBa bbirapcka
norosopka: ,KaMBbKBT CH TeXH Ha MACTOTO. Heka CHM MOMHUCIMM JalIu HUe
3ac/y>kaBaMe HAKOM Jla HY HaJjlara BoJIAITa CU WM HUe MOXeM Ja u3bepeM Ja
O'b/leM rpak/laHU Ha COOCTBEHUTE CH J'bpKaBa.
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The era of the Internet, IT technologies and portable electronic devices has
begun relatively recently. Digital technologies have been rapidly gaining
popularity since the 1980s and 1990s, and in recent decades have completely
changed the way not only of the everyday life of the average person, but also of the
economy, politics and structures of States.

Digital relations come to replace physical interactions at all levels, whether
it is personal communication, political communication, trade and media. This
process has acquired the definition of a "Digital planet” on a global scale. Digital
planet is an interdisciplinary research initiative of the Fletcher business Institute,
dedicated to understanding the impact of digital innovation in the world. [1]

The volume of digital data traffic is growing exponentially, affecting the
scale of globalization. The development of countries now depends not only on the
production of "real” goods, increasing GDP growth, access to resources, the level
of development of logistics, the quality of the business climate, defense technology
and other things, but also, importantly, on the level of automation, digital
Commerce, innovative development and many other competitive indicators in the
digital arena.

To this extent, the digital evolution Index created by the Fletcher school at
tufts University in partnership with Mastercard has been developed. It is a holistic
assessment of the progress of the digital economy in 60 countries, based on data
that brings together more than 100 different indicators on several key factors:
supply, demand, institutional environment, innovation and change.

Digitalization is the result of a complex interplay of factors, often occurring
with diverse combinations in different countries. No trend or data related to
consumer demand, government action, policy, investment, innovation or
infrastructure can provide an estimate or a complete picture of the many ways in
which the Internet and digital platforms are integrated into the lives of billions of
people around the world.

Understanding the driving forces of digitalization helps to go further and
assess the systemic nature of them. Thus it is possible to understand why some
countries have a greater impetus for development than others.

The offer includes three types of infrastructure: access infrastructure,
infrastructure for cash transactions and execution infrastructure.

Demand for digital technologies this category measures the extent to which
consumers are involved in the digital economy, whether electronic payment
methods, digital devices, mobile communications and so on are used.

Institutional environment is stable environment, represented and
supported by the state, which encourages investment, protects consumers and
creates new technologies, promotes digitalization.
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The indicators underlying the growth of the institutional environment
also help to address issues such as: whether governments are taking deliberate
steps to promote and implement digital processing or if they have policies and
regulations to promote digital ecosystems. [1] Innovation is the key to
finding new solutions to global, national and local challenges. Innovation expands
the boundaries of the digital ecosystem. The viability of innovation in a given
country and the creation of new digital products in depend with the availability of
capital, University-industry collaboration processes in R & D.
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Figure 1 shows the rate of development of the digital economy from 2008
to 2015. This map of the so-called" Digital planet" includes four groups of
countries: developing countries (leading countries), slowing countries, promising
and problematic countries. [1]

It should be noted that the leaders are such countries as the UAE, New
Zealand, and Singapore. World economic centers are Great Britain, Hong Kong,
Japan, Germany, the United States - are represented at the intersection of two
groups between the leading and slowing countries, from which we can conclude
that the constant maintenance of the dynamics of growth of innovation and
development is a complex task that must be overcome with the help of a properly
built development strategy and improvement the competitiveness of the country.

Great Britain is considered as one of the first and leading countries, which
has effectively carried out the development of standardization of the use of digital
technologies in many areas. After the UK published the world's first standards for
smart cities, at the end of 2014, it was the direction of urban development was
given special attention to cities and the most vulnerable and the most comfortable
for people-so they need to be transformed into a new state - smart cities or cities
that automatically react in the most optimal way to various changes. So there was
a British organization - CATAPULT FUTURE city. First of all, fundamental work
with the government and Foresight was released [2], and then practical work
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began on London and other cities of Great Britain, China, India, and Brazil within
the framework and in the spirit of the adopted ISO standard. Economically
leading countries are trying to use their potential in the development of the digital
economy, "digital" society and innovation as effective as possible. Undeniably,
Japan is the technological leader, due to the purposeful policy of the state. At the
moment, the information and communication sector already provides 9% of GDP
and 7% of job places in the country. Particularly, due to the introduction of digital
technologies, the Japanese economy has overcome a long period of stagnation —
for the first quarter of 2017, it grew by 0.5%. [3]

Under the auspices of the Japanese Federation of big business, Keidanren,
the foundations of a super intellectual society, or society 5.0, was developed.
According to the idea of "Keidanren"," Society 5.0 " is a socio — economic and
cultural system based on advanced digital technologies, big data, artificial
intelligence, augmented reality, on the one hand, and ensuring the development of
science and technology for the benefit of each member of society on the other.

The Company 5.0 strategy expands the well-known concept of Industry 4.0.
[4] It is not limited to the production sector, but is designed to solve social
problems through the integration of physical and cyberspace. Japanese companies
already have examples of technological solutions aimed at the implementation of
the "Society 5.0" strategy, which belong to completely different industries. So,
Mitsubishi Electric develops the platform of industrial automation e-F@ctory,
which allows creating "smart" factories and plants. This is a contribution to the
development of intelligent industrial systems or "smart production” on the basis
of artificial intelligence and distributed computing — a kind of cloud computing in
areas close to the data source. Company Fujitsu produces wearable electronics
Ubiquitousware that allows applying new business models in health care. Toshiba
is working on an alternative energy system that is expected to reduce dependence
on centralized power generation through the use of small local sources. Such
technologies can fundamentally change the economy and private life.

The group of promising countries includes the economies of Russia, India,
China, Kenya and others. The countries in this group have low levels of
digitalization, but there is also potential for development that can attract
investors. Obviously, the most interesting region in terms of digital economy
development is Asia. China and Malaysia are vivid examples of it. Increased
interest of investors and entrepreneurs in this region can be expected. However,
it is important that the political institutions in these countries are stable and
support the technological sector.

India has made considerable efforts at the legislative level to increase its
level of digitalization. These include the Digital India program and initiatives to
increase the use of electronic payments. Nevertheless, India should be aware of its
slow pace of the digital economy development, as it could hinder any such
undertaking. In order to accelerate digital development in such an environment,
more extensive and systemic changes are needed.

The problematic countries are at a low level of digitalization and dynamic,
which creates great difficulties for them. In some of them, the pace of digital
development is declining. Some of the problematic countries are creative in
dealing with significant infrastructure shortages, institutional constraints and
consumer reluctance. The most reliable way to increase the dynamics of
development for them will be improvement of public access to the Internet by
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reducing the gap in the use of mobile Internet, since there is the difference
between the number of mobile phones and devices connected to the network.

Highly developed countries tend to be actively involved in shaping their
digital economy. Countries with high dynamics also tend to participate actively in
governing and politics. A complex understanding of the status and drivers of the
digital economy and its impact on the overall economy is essential to the success
of a wide range of important policy imperatives, such as: the way Brexit
negotiations are conducted; the way India pushes its society towards a “smaller
monetary” future; and how the US and China compete for economic dominance.

The digital impulse is powered by a variety of drivers depending on the
level of digital evolution of the country and economic progress. This has different
implications for what should be a priority for developed and developing countries:
innovation and institutions, respectively.

Small countries with strong institutions can create high value, as well as a
demonstration project for the world by gathering the right ecosystem. The most
digitally advanced countries can use their maturity, scale, and network effects to
reinvest in themselves and grow. Least developed countries are in digital form
should intelligently allocate limited resources.
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