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ANALYSIS OF DYNAMICS OF KEY CURRENCY PAIRS IN THE
PERIODS OF GLOBAL CRISES

Anastasiya Sergeevna Vernova
A third-year student in World Economy
Rostov State University of Economics

Introduction

In modern conditions, the international financial and economic systems are
closely interdependent - changes in one of them affect the dynamics of the other.
Like other systems of the economy, their development is cyclical, that is, there are
periods of economic growth and prosperity, as well as crisis phenomena. These
phenomena often occur in a particular sector of the financial structure, which
leads to a decline in overall economic growth. In this regard, the interrelation of
international financial and currency relations was considered.

The basis of the international financial system is monetary and financial
relations, which are one of the main forms of international economic relations
arising between different countries, their associations, transnational companies,
international organizations and other subjects of the world economy.
International monetary relations arise as a result of the circulation of money in
the world economy, which are manifested in the functioning of currency in
international circulation and ensuring the movement of capital.

In general, the international foreign exchange market is a “combination of
foreign exchange purchase and sale transactions on specific conditions with
performance on a specific date by professional participants”. This market also
develops cyclically, and periods of recession are characterized by such global
phenomena as currency instability, currency crisis and currency shock. During the
study, each of these phenomena is considered in more detail.

1. Definition of the currency instability, crisis and shock

Global monetary instability is characterized by deviations of the value of
currencies from their purchasing power. The consequences of this process can be
both a further leveling of the course, and the continuation of a fall in the value of
the currency. As a rule, the causes of currency instability are divided into external
and internal. The first is the “contagion effect of countries”, which may arise as a
result of the devaluation of the national currency of the partner countries. Most
often this happens through “two main channels: through foreign trade and
through the realization of the psychological expectations of financial market
entities”. Internal causes of monetary instability are the characteristics of national
economies, socio-economic or political changes.

The global currency crisis is represented by an exacerbation of monetary
and financial relations, which is accompanied by sharp fluctuations in currency
rates in financial markets and the rapid devaluation of national currencies. Each
economic school gives different causes of currency crises. The most common are:
the occurrence of a time lag during which risky financial assets are used; “an
unexpected default of a major borrower or a tightening of credit conditions by the
regulator”; reduction of savings and investments of the population and others.
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Under the global currency shock understand the catastrophic depreciation
of the currency, which is accompanied by a record fall in the currency.
Prerequisites are also economic reforms, internal instability of national
economies and their interrelations. These phenomena in the economy lead to an
imbalance of national economic systems, accelerating the fall in gross domestic
product and the subsequent decline in economic development. So, “the action of
the shock mechanism on national economies led to a rapid collapse of currencies
and led to the crisis in 2008”.

2. Analysis of the dynamics of the main global currency rates

During the study, it was hypothesized that, based on an analysis of the
dynamics of the main currencies, certain patterns of strengthening or the
depreciation of the value of the currency can be identified. The dynamics of
changes in the value of the main currency pairs to refute or confirm this hypothesis
is considered.

Figure 1 shows a graph of changes in the rate of global currency pairs such
as Euro/US Dollar, British Pound Sterling/US Dollar, Australian Dollar/US Dollar
from 1987 to 2019.
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Figure 1. The graph of the dynamics of the exchange rate of major global currency pairs for
1987-2019.
Currency exchange rate online chart on the Forex exchange - [Electronic resource]. - Access
mode: https://www.fxclub.org/

According to the dynamics of global currency exchange rates shown in
Figure 1, the EUR/USD, GBP/USD and AUD/USD currency pairs are stable. Despite
several sharp changes in the rates of these currencies, the fluctuations in their
value are smoothed out. During the period under review (32 years): the increase
in the value of the euro against the US dollar was 6.06%; a fall in the value of the
British pound sterling to the US dollar by 13.91% and the Australian dollar to the
US dollar by 0.89%.

There was a general increase in the values of exchange rates in 2007. At the
same time, itis impossible to identify general trends for further changes. Thus, the
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euro continued its dynamic growth in 2008-2009 (1.56-1.47 EUR/USD), while
there was a sharp jump in the Australian dollar/USD rate (0.65 AUD/USD).

In the event of a fall in the exchange rate, the currency is also observed in
different periods: in 2017 this happened with the world currency pairs Euro/US
Dollar (1.18 EUR/USD) and the British Pound Sterling/US Dollar (1.24 GBP/USD).
The fall of the Australian dollar into US dollars (0.65 AUD/USD) was observed in
2008.

During periods of recession (Black Monday 1987, the Asian financial crisis
of 1997-1998, the global financial crisis of 2008), there is an increase in the value
of the currencies in question against the US dollar. So, in 2007, this growth was:
the euro against the US dollar by 13.49%; the British pound to the US dollar by
3.06% and the Australian dollar by 12.66%.

In the pre-crisis periods, there is instability in the exchange rate of these
currencies - the decline in the value of the currency for the next year is replaced
by its rise. A similar dynamics is observed in modern conditions, starting from
2018.

Changes in the value of currencies in 2007-2008 due to the effects of the
global financial crisis. The further abrupt exchange rate is due to some structural
changes. Thus, the decline in the value of currency pairs EUR/USD and GBP/USD
in 2016-2017 associated with the UK statement about leaving the European Union
(EU), which was based on the results of the referendum on June 23, 2016. At that
time, some economists predicted a further decline in the value of currency pairs,
but the “smooth” UK policy of leaving the EU reduced these risks.

In 2014 and 2017 a decrease in the value of the AUD/USD currency pair
was observed. Such changes are characteristic of the Australian dollar, as this
currency not only sensitively reacts to changes in the price of gold and other raw
materials, but also to changes in the economic development of China and Japan, as
they are the main trading partners of Australia.

The following graph (Figure 2) shows the dynamics of changes in the value
of currency pairs such as the US dollar/Japanese yen, the US dollar/Russian ruble

and the US dollar/Indian rupee.
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Figure 2. The graph of the dynamics of the exchange rate of major global currency pairs for
1987-2019.
Source: Review of exchange rates - [Electronic resource]. - Access mode:
https://ru.investing.com/currencies/usd-inr
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These currency pairs are distinguished by a tendency to fall in the value of
a currency in 2007-2008. In the post-crisis periods, there was an increase in the
value of the US dollar against the ruble and the Indian rupee (32.91 USD/RUB and
48.85 USD/INR in 2009). The Japanese yen, on the contrary, strengthened its
position, which was accompanied by its growth against the US dollar up to 2012
(82.83 USD/JPY).

The highest value of the US dollar to these currencies was observed in
different periods: in 2015 its value was 132.89 JPY; in the same year 69.92 RUB
and in 2019 69.27 INR.

In general, there was a decrease in the value of these currency pairs in the
period 2007-2008, which is also associated with the global financial crisis.
Further, there was an increase in the US dollar against the Japanese yen and the
Russian ruble in 2015. During this period, the Russian economy was under the
influence of the currency crisis. In the same period, the Bank of Japan provided a
reduction in interest rates and made foreign exchange interventions, which
affected the weakening of the exchange rate of this currency. In India the
weakening of the currency in 2016-2017 occurred under the influence of
monetary reform in November-December 2016.

Based on the data of Figure 2, there was a decrease in the value of these
currency pairs in the period 2007-2008, which is also associated with the global
financial crisis. Further, there was an increase in the US dollar against the Japanese
yen, the Russian ruble in 2015. During this period, the Russian economy was under
the influence of the currency crisis. In the same period, the Bank of Japan provided
a reduction in interest rates and made foreign exchange interventions, which
affected the weakening of the exchange rate of this currency. In India, the
weakening of the currency in 2016-2017 occurred under the influence of
monetary reform in November-December 2016.

Conclusion

The analysis revealed that the USD/]JPY, USD/RUB and USD/INR currency
pairs are not stable. Government reforms, monetary policy of central banks, as
well as currency or financial crises have a strong impact on their value. During the
period under review (32 years), it was observed: the appreciation of the Japanese
yen against the US dollar by 7.94%; the fall in the value of the Indian rupee to the
US dollar by 58.69%; the fall of the Russian ruble to the US dollar by 131.87%.

During periods of recession (financial and economic crises, monetary
policy of central banks and geopolitical changes in the international arena) there
is an increase in the value of the US dollar relative to these global currency pairs.
During the pre-crisis periods, a certain dynamics of the value of these global
currencies is not traced, since they are sensitive to external and internal socio-
economic changes.

In conclusion, during the study a definite pattern of changes in the value of
currency pairs was revealed. Thus, during periods of crisis of the world economy,
there is a simultaneous increase in the stability of currency pairs such as EUR/USD
and GBP/USD and a fall in the value of unstable currency pairs (RUB/USD and
INR/USD). Thus, investors seek to minimize risks by choosing more stable
currency pairs.
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ON THE ISSUE OF DIGITALIZATION OF THE ECONOMY AS A
FACTOR OF NATIONAL SECURITY OF RUSSIA

Olesya Sergeevna Konopskaya
A third-year student in World Economy
Rostov State University of Economics

Introduction

The digitalization of the world economy has entered an active phase. The
concepts of the "Third industrial revolution”, "Industry 4.0" and other
developments both at the state and corporate level quickly began to be
incorporated into government programs and business strategies. The gap
between theoretical developments and their practical implementation is rapidly
decreasing.

Itis known from history that such situations often arise in the Mature phase
of a new technical and economic wave, when it is gaining momentum, begins to go
beyond the boundaries of research organizations, innovative companies, new
sectors, involving in its movement the traditional sectors of the economy and,
subsequently, the institutions of the state and society. Economists-theorists have
not yet developed a consensus on how significant the impact of digitalization on
labor productivity, what contribution to GDP growth it can give, whether
multiplicative and cross-sectoral effects are possible. But entrepreneurs and
departmental experts, as this study shows, have already felt the scale and
inevitability of changes in their markets and in their areas of responsibility.

1. Main definition and characteristics of the world economy

Speaking about the process of “digitalization” of the economy and society,
first of all, it is necessary to bring certainty to the terminology. In the broadest
sense, the process of “digitalization” usually refers to the socio-economic
transformation initiated by the mass introduction and assimilation of digital
technologies, i.e. technologies of creation, processing, exchange and transfer of
information

Digital technologies are changing business and the whole business world:
production, logistics, and trade. Competition is intensifying, and the winners are
those who quickly master the global network, explore the market, introduce the
latest technologies into production. This race is won by companies capable of
rapid restructuring and responding to market changes. It is much more difficult
for large companies to change their production orientation. Such companies need
"smart" production systems, the equipment of which can be reconfigured to
produce completely new products in a short time by changing the program.

The formation and development of the digital economy have become a
matter of national security, independence and sovereignty of Russia. It is the
digitalization of production systems management that will help bring the Russian
economy to a new level - the level of the fourth industrial revolution.

"Digital" economy - is an Internet-based economic activity, including a
system of economic relations of property on the basis of software and computer
(digital) technologies for the production of material, spiritual and virtual goods to
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meet human needs. The development of the digital economy does not mean the
elimination or replacement of the real economy.

The conditions in which the subjects work is the environment of the digital
economy. Conditions, on the one hand, can contribute to the development of
digital technologies, the effective interaction of market players on the basis of
these technologies, the development of various fields of activity, on the other can
hinder the development of digitalization. The following elements of the digital
economy are distinguished: legislative regulation, markets, industries, spheres of
activity, platforms and technologies, information security, information
infrastructure, education, personnel.

Digitalization of all spheres of the economy is the primary direction of the
economic strategy of the state. The introduction of "figures" in the system of public
administration will help to minimize the human factor, to some extent to remove
the problem of corruption and errors, to automate the collection and processing
of reports, to ensure effective decision-making based on the analysis of big data.

2. Digitalization of the Russian economy

The digital economy in Russia is acquiring specific features and is amenable
to comprehensive statistical analysis. The main prerequisites for the formation of
the digital economy in Russia are:

e The development of physical infrastructure access to the Internet;

e Growth in the number of Internet users (71% of the population uses the

Internet, March 2017)32;

e The development of e-Commerce;

¢ The development of it industry in the country;

* Development of the national e-government system.

The development of the digital economy in Russia is due to the adoption of
several state programs:

- Strategies for the development of the information society in the Russian
Federation for 2017- 2030 (presidential Decree No. 203 of 9 may 2017);

Principles of information society development in Russia:

"Strategy of development of information society" declares the right of the
citizen to access to information and "freedom of choice of means of obtaining
knowledge when working with information"”.

Habitual citizens (not digital) forms of obtaining goods and services are
preserved.

"Lawfulness and reasonable sufficiency” should be observed in the
"collection, accumulation and dissemination of information on citizens and
organizations".

The state undertakes "to protect the interests of Russian citizens in the
information sphere."

- Program of the Government of the Russian Federation "Digital economy
of the Russian Federation" (order of the Government of the Russian Federation of
July 28,2017 No 1632 - p).

The program "Digital economy" is designed until 2024.

The program defines five basic directions of development of digital
economy in Russia for the period up to 2024:

e normative regulation;

e personnel and education;
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o formation of research competencies and technical groundwork;

e information infrastructure;

e information security.

For Russia, the digital economy will be a driver, will help overcome the
inhibiting and blocking barriers to development.

One of the ways of digitalization of the Russian economy is the creation of
the so-called "Industry 4.0" — a program that provides for the automation and
robotization of manufacturing with the help of digital technologies, the creation of
an industrial "Internet of things". This will create "smart" production, and then
their network infrastructure interaction.

The concept of "industry 4.0" is synonymous with the fourth industrial
revolution, under this name combined projects of the fourth industrial revolution
and implemented in enterprises.

At the moment, the contribution of the digital sector (production and trade
of it equipment, services, software and digital goods development,
telecommunications - hereinafter "ICT sector") to the Russian economy is
relatively small in comparison with the economies of developed countries. Thus,
in 2017, its share in the economy amounted to 3% of GDP. At the same time, in
most developed countries, the size of the digital sector averages 6-7 per cent of
GDP. In France —is 5.7%, in Germany — 6.3% of the UK— 7,1% in the U.S.—7.4%,
and Sweden — 8.6 per cent.

The Russian ICT sector has a critically small number of enterprises. As of
2017 1 thousand people accounted for only 0.8 of enterprises of the ICT sector. In
developed countries, the number of enterprises per 1,000 people on average is 2.7
— that is, more than the Russian 3 times. Germany, which has 1.3 enterprises per
thousand people, is making serious efforts to rectify the situation: in recent years,
the number of enterprises has decreased by more than 40%. Since technological
and innovative enterprises are the driver of the digital economy, their small
number in Russia creates serious risks for the digital development of the country.

If we talk about investments in digitalization in the Russian Federation, we
can say that the creation of new systems of state accounting is carried out
primarily in those sectors that belong to the zone of possible state revenues -
digitalization of trade (online cash, EGAIS, labeling of goods - fur products,
"mercury”, timber and timber), digitalization of transportation (GLONASS, Plato).
As part of the "forced digitalization" according to the calculations of the Institute
of growth Economics. P. A. Stolypin, over the past 2 years, Russian business in
order to fulfill the new mandatory requirements of digitalization redistributed
more than 80 billion rubles in the purchase and installation of equipment that
allows the use of modern state systems to ensure the collection of fiscal
information and administration of taxes and fees.

And in 2019, the Russian government will allocate more than 90 billion
rubles for the implementation of projects of the national program "Digital
economy". Projects in the field of information infrastructure, as well as research
programs in the field of end-to-end digital technologies will be implemented
within the next year's budget.

According to a number of formal signs, Russia demonstrates a high level of
digitalization. So the level of Internet penetration among the population and
business is quite high. In 2017, 76% of households and 89% of organizations had
Internet access. Russia is also successfully developing public online services. As of
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2018, Russia ranks 32nd (out of 193) in the UN ranking on the level of
development of public online services (35th in 2016).

The study for the first time began to assess the level of e-government in
cities. A total of 40 cities were studied, and the first place among them was taken
by Moscow, ahead of Cape town and Tallinn, which became the second and third,
respectively. The study for the first time began to assess the level of e-government
in cities. A total of 40 cities were studied, and the first place among them was taken
by Moscow, ahead of Cape town and Tallinn, which became the second and third,
respectively. Moscow has entered the group of cities with "very high"
development of online services in the field of e-government.

Thus, despite a number of high rates of digitalization (Internet penetration,
development of state online services, implementation of large-scale digital
projects), Russia lags far behind in the development of the digital economy from
countries comparable in terms of education and quality of human capital. The
contribution of the digital sector — the core of the digital economy, the Russian
economy is significantly inferior to developed countries.

Russia has already launched a program for the development of the digital
economy, which provides: the formation of the infrastructure of the digital
economy, ensuring universal digital literacy and the development of the education
system, as well as support for domestic companies that create digital technologies.
In addition, digital technologies are a necessary condition for improving the
technological level of machines and equipment, allowing you to move to
automated and programmable processes, mainly in a closed environment, as
evidenced by their experience in the food industry.

Thus, the digitalization of the economy is a factor in the formation of
national security and independence, allows integrating the national economy into
the global economic space. A country that has failed to create its digital economy
will find itself on the edge of the global space.

3. Russian national security

The use of foreign search engines and software is a disregard for national
security issues. It is enough to analyze the work of the Google search engine, which
determines what you are looking for, who conducts the search, where the search
is conducted, the duration of the search (the time spent on the site). Having
determined this, the system selects the appropriate material at the next visit.
Information from this search engine can be used by the relevant authorities. The
use of foreign software puts national security under foreign control. In 2014
Russia because of the unfriendly actions of Visa and MasterCard faced with the
blocking of transactions.

Digitalization of the economy needs to be protected from hacker attacks,
break-ins and viruses. Digitization of the whole system of human and society life
generates simultaneously with the progress of the following threats:

e rising unemployment;
further polarization of society and increasing inequality;
risks and challenges of cyber security;

Internet fraud, introduction of viruses, strengthening of hacking;
e anew round of cybercrime, terrorism and organized crime.
In addition, the development of CE is a threat:
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e theinstitutional industry group tourism, as will the development of self

organization of journeys on the basis of online platforms;

e carinsurance, as the development will be the use of unmanned vehicles;

e financial consulting through the introduction of robot consultants;

e the system of service and repair of diesel and gasoline cars, which

displace electric vehicles.

Digitalization of the economy — a powerful tool of power, which together
with private property digital technology can be used to dictate and establish
dictatorship.

The main directions of strengthening cybersecurity are:

e installation of domestic anti-virus programs;

o displacement of foreign hardware and software and the use of domestic

hardware and software.

CE radically changes the nature of crime and terrorism, creates new threats
on a global scale, allowing you to attack objects remotely from anywhere in the
world. The scope of computer crime in the banking and financial sphere and in the
field of violation of constitutional rights and freedoms of man and citizen,
including privacy, personal and family secrets, is growing significantly.

In addition, there is a hacking of private information (unauthorized
penetration into it), the scale and number of coordinated computer attacks on
financial, economic and military-strategic facilities are growing. Such illegal
actions can only be countered by the joint efforts of all countries, the creation of a
global security architecture, including the introduction of common methods and
rules to combat cybercrime, the development of partnerships, and the
maintenance of permanent contacts and cooperation.

Digital technologies make national economies vulnerable to both hackers
and transnational corporations and States. There is a possibility of hostile
information technology impact on the infrastructure of the economy for political,
economic and military purposes.

Ensuring information security requires:

e take care of domestic labor resources;

e create better living conditions for programmers compared to foreign

ones;

e invite the best foreign minds to citizenship;

e develop and implement effective competitive electronic technologies;

» staffing (training people on the use of digital technologies);

e organization of permanent scientific research, contributing to the

creation of advanced digital technologies;

e ensuring cryptographic (digital) sovereignty;

e creation of digital information infrastructure.

Information security of CE involves:

e innovative development of electronic industry and information

technologies;

e elimination of dependence of the domestic economy on foreign

information technologies and means of ensuring information security;

e creation, development and mass introduction of domestic

developments;

e provision of services based on domestic developments;

e creation of competitive advantages for domestic companies:
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a) in the field of information technology and electronic industry;
b) in the development, production and operation of information security;
* development of domestic progressive electronic component base and
production of electronic components to meet the demand of the
domestic market with access to the world market.

Conclusion

Formulation and improvement of approaches to legal regulation legal
relations in the field of digital economy is currently taking place in many legal
orders, due to the dynamics and complexity of relations on the use of advanced
information technologies.

Often, digital technologies radically transform the relations already known
to the law, changing the paradigm of their formation in public life and, accordingly,
legal regulation. Thus, the unprecedented opportunities provided by modern
digital technologies are qualitatively changing the principles of information use,
the criteria for determining its value, and, accordingly, the models of potential
threats to privacy. Therefore, the development of the digital economy in the
country requires a review of Russian legislation on the ability to influence new
types of relations, improvement, taking into account the identified gaps in their
legal composition (new objects and subjects of information relations, specific
rights, duties and responsibilities).

A key principle in the implementation of reforms to develop the digital
economy should be to achieve a balance in ensuring the free exchange of
information and the growth of privacy and the level of personal privacy, which is
now a really difficult task.
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TEHAEHLIHWU [TPU JIMXBEHUTE ITPOLEHTH [10 BAHKOBUTE
KPEAUTH 3A IIOTPEBJIEHHUE B b'bJITAPUA ITIPE3 IIEPUOJA
2007 -2018T.

A-p Bana HukosiaeBa BacuieBa
YHuBepcUTET 32 HALLMOHAJIHO U CBETOBHO CTONAHCTBO - Codus

BbBeeHue

OcHosHama yes Ha HACTOAIIUA 0K/ e [ja ce aHaJU3UpaT OCHOBHHUTE
TeHJEeHLUM B J[JAUHAMUKaTa Ha JIMXBEHUTE MPOLEHTU IO KpeAUTUTe 3a
norpeb6JieHUe, OTIYCHAaTU OT T'bProBCKUTe O6aHKU B Bbiarapusa mpes nepuoza
2007 - 2018 r. Peasniu3npaHeTo Ha Tasu LieJ Ce OChIECTBsABA Ype3 pellaBaHEeTO
Ha CJIeIHUTE u3csiedosamesiCKU 3a0avu:

e JlacenpocieAsaT U3MeHEHUSITA B IMXBEHUTE MIPOLLEHTH 10 KpeJAUTH 3a
noTpebseHUe, OTOYCHAaTH OT OaHKUTe Yy HAac INpe3 aHaJM3UpaHUs
nepuof,.

e Jla ce OTKpOAT OCHOBHUTE (QaKTOpH, ONpesessliyu TeHJeHIMUTe B
JIMHAaMUKaTa Ha JIMXBEHUTEe INPOLEHTHU N0 GAaHKOBUTE KpPeAUTH 3a
noTpebsieHUe B CTpaHaTa Npe3 u3cje/BaHus EPUOL,.

JluxBaTa € OCHOBHHUAT L|IeHOBM KOMIIOHEHT Ha KpejuTa. B mepuoza Ha
nocJjesHaTa rjob6aqHa ¢UHAHCOBA U HMKOHOMHYECKa KpHU3a U IO0C/IeJBaJIoTO
6aBHO MKOHOMMYECKO Bb3CTAaHOBSIBaHE Ce HAabJ1I0jaBaT ChIlleCTBEHU U3MEHEHUS
Ha paBHMUILETO Ha JINXBEHUTE NPOLIEHTH 10 6AHKOBUTE KPeJAUTHU 3a NOTpebIeHHe
(moTpebuTesicku KpefuTHU) B cTpaHaTa. [Ipe3 aHanusupanus nepuop 2007 -
2018 r. HacT'BPNBAT BaXXHU NMPOMEHH, CBbpP3aHU ¢ GOPMUPAHETO HA JIMXBEHUTE
IpPOLIEHTH MO TO3W BH/J| KPeJAUTHU y Hac. Bcuuku Te3um akTu npesu3BUKBAT
HayyeH W MpPUJIOKEH HHTepec KbM TeMaTa OTHOCHO TeHJeHIMUTe IpHU
JINXBEHUTE MPOLEHTH 10 KpeJAUTHUTe 3a noTpebieHre B bbarapus.

H3i0xxeHHe

PaBHMIaTa Ha JIMXBEHHUTEe NPOLEHTH MO NMOTPEOUTEJICKUTE KPEeJAUTU B
Bparapusa ca mo-BUCOKM OT Te€3W IO XUJIMILHHATe KpeAuTu. [lo Havasno mo-
BUCOKHTE JIMXBEHU IIPOLEHTH 110 TO3U BUJ KPeJUTH Ce JAbJKAT OCBEH Ha II0-
BUCOKHA KpeJUTEH PUCK, a CbLI0 TakKa M HAa BUCOKUTE aJMUHUCTPATUBHU
pasxoAu MO OTHYCKAaHETO Ha MO-ToJiAM Opod MasIKu [0 pa3Mepu KpeAUTH
(KazanmxueBa-HopaaHosa, 2007).

B Ta3u Bpb3ka TpudoHosa (2015) oTbens3Ba, ye NpU TaKUBa NPOAYKTH,
KaTo Heobe3NeYyeHUTe KpeJUTH 3a JUYHU HYXKJ W, KpeJUTOPUTE HAYMCISBAT MO-
BMCOKa 1|€Ha 3a [10-BUCOKHUS PUCK.

B kpast Ha 2007 r. cpeAHUSAT JIMXBEH NPOILEHT MO HOBOJOroBopeHUTel
©aHKOBM KpeJIUTH 3a NOoTpebJieHHe B CTpaHaTa Ce Bp'blia /0 HUBaTa OT HA4aJIoTO
Ha roJMHATa, CJeJ, KaTo INpe3 I0BeYeTO Mecelld Ha BTOPOTO U TPETOTO
TpUMece4yue Ha roJiuHaTa oToesiss3Ba u3BecteH cnaf (Purypa 1). [Ipe3 mbpBoTO
TpuMeceuure Ha 2008 r. He ce HabJII0/1aBa ChIleCTBEHA MPOMSHA MPU JIUXBEHUTE

! WsnonsBauuTe B HaCTOAIIMA aHAIU3 TEPMUHH ,HOBOJOTOBOPEHH U ,HOBH" KPeJUTH
ce OTHACAT 3a CTaTUCTHUYecKaTa KaTeropus ,HoB 6u3Hec".
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NPOLEHTH IO MOTPEOUTENICKUTE KPESIUTH BbIPEKU 3all0YHAJNIOTO MOCKbIIBaHE HA
duHaHCcupaHeTO 3a GaHKUTe. BinsgHUeTO Ha TO3W PaKTOp ce orpaHhyaBa OT
3acusieHaTa KOHKYpPEeHIUs MexXAy 6aHKUTe, ollepupally B CTpaHaTa.

16
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Duzypa 1. /luxeeH npoyeHm no H080002080peHU 6AHKO8U kpedumu 3a
nompe6.eHue npe3 nepuoda 2007 - 2018 e. (%, cpedHonpemezaeHu ho eajaymu)
HzmouHuk: BHB (n1uxeeHa cmamucmuka: AUX@eHu npoyeHmu u o6emu no Hog 6u3Hec no
kpedumu 3a HepuHaHco8u npednpusimusi U AOMAKUHCMBA h0o OpU2UHAJ/IeH Mamypumem);
co6cmeeHU U34YUCAEHUS.

OT BTOpOoTO TpuMeceuue Ha 2008 r. obaye JIMXBEHUTE NPOLEHTU IO
HOBOJIOTOBOPEHUTE MOTPEOUTEJCKU KpeJUTU B CTpaHaTa 3amoyBaT Ja ce
nopuiasaT. EAMH OT edeKTuUTe OT BJMAHMETO HA IoOCJe[HaTa IJ100aIHa
drHaHCOBa KpU3a BbpXY O6bJrapckusi 6aHKOB CEKTOP € CEpUO3HOTO HaMaJlsiBaHe
Ha NPUTOKA HA BBHIIHM KallUTa/JId, KaTO OAHKOBUAT CEKTOp € cpeJ, Hau-
3acerHaTtuTe cektopu y Hac (Mande, 2009). BbB Bpb3ka c TOBa OGaHKHUTE,
onepupally y Hac, Hac0YBAaT BHUMaHUETO CM KbM MECTHHUSA JAENO3UTEeH nasap.
KonkypeHuusaTa Mexly 6aHKUTe 3a IpUBJIMYaHe HA CPe/ICTBA OT JJIOMaKUHCTBATa
Y HeQUHAHCOBUTE NpPeJNPUATHUSA BOJHU /10 HApACTBaHe Ha JIMXBEHUTE NPOLEHTH
no OaHKOBHTe Jeno3uTd. HapacTBaHeTO Ha JIMXBEHHMTe TMPOLEHTH IO
JleTIO3UTHUTE Ce IpeHacs BbPXY JIMXBEHHUTE NIPOLEHTH 110 KpeJUTHUTE.

Tyk ciienBa fa ce oT6esexy, ye JMHaAMUKaTa Ha JIMXBEHUTE NPOLEHTH 110
NOTPeOUTEJICKUTE KPEeJAUTHU OTpasfBa CbhII0 Taka U 3HAYUTEJHO HapacHaIusd
KpeJUTEeH PUCK Ha KJIMEHTUTE Ha KpeAUTHUpaLIMTe UHCTUTYLUHU. B yciioBuATa Ha
BJIOLIIEHA CTONAHCKA KOHIOHKTYpa U3UCKBaHaTa OT OAHKUTE PUCKOBA NMPEMHUS B
LleHaTa Ha KpeJJUTHUTe pecypcH ce noBuilana. [lo-KOHKpeTHO, BJIOIIaBaHETO Ha
VKOHOMHUYECKOTO CBbCTOSSHHWE Ha JOMAaKUHCTBAaTa eCTeCTBEHO YyBeJUYaBa
puckoBaTa npemus no norpebutesckute kpeautu (Chmelar, 2013). Ilopaau
JIpaCTUYHOTO BJIOLIABaHe Ha KayeCTBOTO HA KpeAUTHUTe cJeJ, HayaJoTO Ha
Kpu3aTa OaHKUTe B CTpaHaTa 3alo4BaT /la OT/eJIsIT MHOI'0 [T0BeYe BHUMaHUe Ha
ylpaBJ/IeHHeTO Ha KPeJUTHUSA PUCK.

B pesyataT Ha rjiobajsHaTa KpH3a JIMXBEHHUAT MPOLEHT IO HOBHUTE
NOTPeOUTEJICKY KPEeIUTH B CTpaHaTa HapacTBa 3HAaYUTeJHO. B kpas Ha toHu 2009
I. CPeJHUSIT JIMXBEH NPOLEeHT M0 TO3U BUJ KpeauTu aoctura 13.8% npu 10.1% B
kpad Ha 2007 r. Cnem cpepmata Ha 2009 r. JIMXBEHUAT NPOLEHT IO
HOBOJIOTOBOPEHUTe 6AHKOBU KpeJUTH 3a NOTpebsieHre 3al104YBa NOCTeNeHHO Ja
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ce moHWkaBa. TeHAeHIMATaA Ha Cclla/, HA JIUXBEHUTe NMPOLEHTH MO0 KpeoUTUTE e
CBbp3aHa IJIaBHO C NMOHMWKaBaHETO Ha LleHaTa Ha MpUBJIEYEHUS pecypc Ha
OaHKMTe U BHCOKaTa OaHKOBa JMKBUAHOCT. HamassiBaHeTO Ha JINXBEHHUTeE
NpPOLIEHTHU MO AeNOo3UTHUTe, 3anoyHasto npe3 2009 r., ¥ BUcokaTa JIMKBUAHOCT Ha
OaHKUTe ce MpeHacaT 6GABHO B lleHAaTa HAa MOTPEOUTEICKUTE KPEJUTH, ThbH KaTO
CEpUO3HOTO BJIOLIABAHE HA KA4YeCTBOTO Ha KPeAUTHUTE NOPTPeu Ha GaHKUTe
OKa3Ba CUJIHO BJIMSIHUE BbPXY JIMXBEHATa UM NOJIUTHKA.

[Ipes3 2014 r. ca HampaBeHUTe BaXHU IIpOMeHM B 3aKOHa 3a
notpebutesickusa kpegut (2010) ¢ uen noctura”He Ha MO-roJisiMa Npo3pavHOCT
npu GOpMHUpPAHETO HA JIMXBEHUTE MPOLEHTU NO KpeAuTUTe. ChbrJIaCHO Te3U
NpOMEHHU IPH JOrOBOPH 3a KpeJUT C IPOMEHJIUB JIMXBEH NMPOLEHT JUXBEHUAT
npoueHT ce ¢opMupa OT pedepeHTeH JIMXBEH INPOLEHT, NpeAcTaBJsABall
opunuaseH mnasapeH uHjgexkc (JIMBOP, KHOPUBOP wuau COPUBOP) wu/unu
WHJUKATOPH, NyOJUKyBaHM OT bbarapckata HapojHa 6aHka (BHB) u/wan
Hauuonannus cratuctudyecku MHCTUTYT (HCH), nau koMO6uHaLus OT TAX, MJIIOC
¢uKkcMpaHa HajAbaBKa. 3a CpaBHEHHE MpeJu Te3u MPOMEHU CIOpe], CTapuTe
pasmnope16u Ha 3akoHa 3a notpedbuTesickus KpeauT (3I1K) 6aHkuTe onpenensT
pedepeHTEH JIUXBEH MPOLEHT, M3MO0JI3BaH KaTo 6a30B NpPU H3YUC/SIBAHE Ha
JIUXBEHHUS NPOLEHT N0 KpeJUTa, Bb3 OCHOBA Ha Ma3apeH WHJEKC WUJHU UHJEKC,
M34YMCJEH MO ompefiesieHa OT TAX MeToxoJsiorus. Cief MocoyeHUWTe 3aKOHOBU
M3MeHeHHs JMHAMHKaTa Ha JIMXBEHUTE MPOLEHTH Ha MeXAyOaHKOBUS Ma3ap B
eBpO30HaTa U B CTpaHaTa OKa3Ba OCBEH KOCBEHO BJIUSIHHE BbPXY JIMXBEHOTO
paBHHUILE IO KPeAUTHTE 32 ;OMAaKMHCTBATa (IOCPeACTBOM LieHaTa Ha GAHKOBUS
pecypc) u npsiko Baussaue (bHB, 2015).

B Tasu Bpb3ka MuxaisoB (2014) u3TbKBa, Ye LieHOBATa MOJUTHKA Ha
6aHkUTe U npeu cioMeHaTuTe npoMeHU B 3IIK e cbobpa3eHa ¢ ma3apHUTe U
MaKpPOMKOHOMUYECKHUTE TEHAEHIUH.

[Ipu BBbBEXK/JAaHETO HA OTPHUIATEJIEH JINXBEH NPOLIEHT 10 CBP'bXPE3EPBUTE
Ha T'bProBCKUTE 6GaHKH Y HAc B HayasioTo Ha 2016 r. BHB (20164, c. 31) U3TBKBa,
ye TOBa MOXe ,Ja JAONpHUHece 3a HaMalleHWe Ha JIMXBEHUTE MPOLEHTH IO
KpeJJUTUTeE B C/Iyyal, ye 6aHKUTE ca CKJIOHHHU Jla ToeMaT KpeJUTEH PUCK".

C pewmeHue Ha YnpaBuTesHus cbBeT (YC) Ha BHbB ot 1 roaum 2017 r.
nHjaekcbT JIEOHUA ce 3aMeHs ¢ UMalys Mo-IIMPOK 06XBAT HA JJOCTABYMUIIMTE HA
nanHu nHgexkc JIEOHUA Ilnroc kaTo 6a3a 3a U34HC/IsABaHe Ha OCHOBHHUS JIMXBEH
npoiueHT (BHB, 2016b). CnrenBa na ce oTyeTe, Yye /10 HACTbIIBAHETO HA Te3U
npomeHU UHAeKCbT JIEOHHA Moxe 1 Ha paKTHKa ce U310J13Ba KaTO OCHOBA 3a
W34YUC/IsIBaHE Ha MNPUJIOKUMUSA KbM /[IOFOBOpA 3a MOTPEOUTENICKHM KpPEeJUT
NpPOMEHJIMB JINXBEH NPOLEHT No KpeauTta. CiejBa Jja ce 0TOes XU U B3E€TOTO
peuienueTo ot YC Ha BHB, cbriiacHo koeto ot 1 1011 2018 r. ieHTpasiHaTa 6aHKa
cndpa JAa u3uuciasBa M nybsuukyBa wunzaekcute COPUBOP u COPUBU/.
[IpomeHuTe ce HajaraT ot npaBusata Ha PersamenTt (EC) 2016/1011 Ha
EBponenickusa napsamMeHT M Ha CbBeTa oT 8 1oHM 2016 roiMHa OTHOCHO MHJEKCH,
M3M0J13BaHM KaTO OeHYMapKOoBe 3a LieJIUTe Ha (PUHAHCOBU HUHCTPYMEHTHU U
GUHAHCOBU OTOBOPU WJIM 32 U3MepPBaHe Ha pe3yJITaTUTE Ha MHBECTUIIMOHHU
donHg0Be, U 3a uaMeHeHue Ha aupektuBu 2008/48/EO u 2014/17/EC u Ha
PernamenT (EC) N2 596/2014.HoBO

OT mperJsiela Ha METOJMKHUTE HAa OAHKHUTeE 3a oNpeiesisiHe HA JIMXBEHUS
NpOLEHT M0 KpeJUTUTE 3a HaceJeHUeTO y Hac MNpeau Ja ce IpeKpaTu
U34YHCAIBAHETO Ha Te3U NHAeKcH e BUJHO, 9e COPUBOP e BaxkeH JIMXBeH MHJEKC,
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IIMPOKO H3MO0JI3BaH INpPU ONpeJesdHeTO Ha JUXBEHUTe MpPOLEeHTH II0
NOTPeOUTEJICKH KPeJJUTH B JIEBOBE.

[IpekpaTsiBaHeTo Ha u3uucasiBaHeTo Ha COPUBOP Hasara 6GaHKUTE,
KOMWTO U3I0JI3BAaT TO3U UHJEKC, 1a TO 3aMeHSAT C ApYT UHAEKC WX UHAUKaTop. C
HalpaBeHUTE B Ta3u Bp'b3Ka U3MEHEHMUs B O'bJIrapCKOTO 3aKOHOaTeJICTBO Npe3
2018 r. ce rapaHTuMpa, 4Ye KbM MOMEHTAa Ha 3aMfAHaTa Ha W3I0JI3BaHUA
pedepeHTeH JTMXBEH NPOLEHT C APYT NpOMsAHATa HAMa /Jia JoBe/ie 10 IOBUIIEeHHe
Ha JIMXBEHUS MPOLLEHT N0 JOTOBOPUTE 32 KPeJHUT.

CobraacHo geuictBamusa 3IK (2010) ,pedepeHTeH JIMXBEH MPOILEHT": e
JIMXBEHUAT INPOLEHT, KOWTO Ce M3IM0J3Ba KaTO OCHOBA 3a M34YUC/ABaHe Ha
NpUJI0KKMMHA KbM [JIOTOBOpAa 3a KpeAUT MPOMEHJIUB JIMXBEH IMPOLEHT;
npejcTaB/siBa OeHUMapK 3a JIMXBeH NpoueHT cbrjaacHo PersameHt (EC)
2016/1011 Ha EBpomneiickus napJsamMeHT M Ha CbBeTa WM HUHJEKC W/WUIU
WHJAUKaTopH, nyoaukyBaHu oT BHB u/uau ot HCH, uin kom6uHauus oT TSX.

[IpersnienbT Ha BHB (2018, c. 32-33) Ha JinxBeHaTa MOJUTUKA HAa OaHKUTe
c/lell TpeyCTaHOBsBaHeTO Ha cbilecTByBaHeTo Ha COPUBOP mnokasma, ue:
,II0BeYeTOo OaHKU ca U36paJiu KaTo pePpepeHTeH JIMXBEH MPOLLEHT N0 KPEJUTH B
JIeBOBE MHAVKATOPHU OT JIMXBeHaTa cTaTUCTUKA Ha BHD 3a siuxBeHuTe npoueHTu
0 pas3JIMYHU BHUJ0Be AeN03UTH"; HAKOJIKO ,6aHKM ca u3bpanau KOPUBOP 3a
pedepeHTEH JIMXBEH MPOIEHT, a JAPYrd — OCHOBHHUSAT JIMXBEH MPOLEHT"; OT
,0aHKHUTe, u306paid KaTo pedepeHTeH JMXBEH IMPOLEHT HWHAUKATOPU OT
JIUXBeHaTa craTucThka Ha BHB 3a sinxBeHUTe NpOLEHTH N0 pa3/IMuHU BUJ0BE
Jlell03UTH, Npeob/ajiaBaT Te3W, U30pad JIMXBEHU MPOLEHTH MO cajja, a
HAKOJIKO OaHKM ca peAnoYvesiv JUXBEHUTe NPOLeHTH 0 HOB O13Hec".

BcriencTBue Ha TeHJeHLUUMsATA Ha CHaj, CPeJHHUAT JIMXBEH NPOLEHT IO
KpeJuTHTe 3a noTpebieHUe B cpegaTta Ha 2017 r. ce noHukaBa Ao 7.7% - Hall-
HUCKaTa perucTpupaHa CTOMHOCT Npe3 aHa/JIu3upaHus nepuos. Tazu HU3XoA11a
TEeH/IeHLIUs e CB’bp3aHa C HApacTBaHETO Ha 06eMa U MOHMKaBaHeTo Ha jeHaTa Ha
npUBJeYeHUSI OT OAHKUTE pecypc, BUCOKATa TUKBUIHOCT Ha OAHKUTE, KAKTO U ChC
CUJIHATa MexXyOaHKOBAa KOHKYpPEHLIUS.

B nepuoga roau 2017 r. - mapt 2018 r. cpefHUAT JIUXBEH IPOLEHT I10
KpeJUTHUTe 3a NoTpebsieHHe ce KoJiebae B MHTepBaJia 7.8 - 8.8%.

BeposiTHO dakTop, 6/aronpuaTCTBall 3ala3BaHETO HA HUCKHU JIMXBEHU
paBHMIIIA IPU 6AHKOBUTE NOTPEOUTEJICKU KPEeJUTH y HAC Npe3 NOC/aAeHUTE JiBe-
TpU TOAWHH, € W IOHW)XKEeHaTa OlleHKa Ha pHUCKa, XapaKTepusupalj
KpeguTomnosydatenute. OT 3HayeHUe 3a Ta3U OLleHKa e MoJ00psiBaHETO Ha
MaKpOMKOHOMMUYECKATA Cpe/ia U 3HAYUTEJIHOTO pelyiipaHe Ha JieJia Ha JIOLIUTe
Y IPECTPYKTYPUPAHUTE IOTPEOUTEICKU KPEJUTH.

[Ipe3 nociegnure Tpu TpuMecedud Ha 2018 r. IMXBEHUAT NPOLEHT IO
NOTPEeOUTENICKUTE KpeAUTU KaTo L0 OTOessi3Ba HM3BECTHO IMOBUILEHHUE,
J'bJIKAILO Ce Ha JMHAMUKATa Ha JIMXBEHUST MPOLIEHT M0 JIEBOBUTE KPEJUTH 3a
notpe6senue. B kpas Ha 2018 r. cpefHUAT JIMXBEH MPOLEHT IO
NOTPeOUTENICKUTE KpeJUTH ce moBuiiaBa o0 9%. Bbnpeku ToBa Toit e ¢ 1.1
NPOLEHTHHU NYHKTA (Ip.I.) MO-HUCHK OT HUBOTO CU B Kpast Ha 2007 r. u ¢ 4.8 np.1.
MO-HUCBK OT BbpXoBaTa CH cTOMHOCT oT 2009 1.

OT BasyTHUS pa3pes3 Ha KpeJUTUTe 3a NOoTpebJieHre e BUHO, Ye JIEBBT €
npejnoydTaHa BajlyTa OT KpeAUTOIOJy4YaTesJuTe INpe3 LeJus aHaJUu3upaH
nepuof. B kpaa Ha 2018 r. 94.8% oT noTpeObUTENCKUTE KPEJUTHU Ca YCBOEHU B
seBoBe (npu 94.0% enuHajeceT roAWMHU Mo-paHo), a 5.0% oT KpeauTUTe ca
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npeAocTaBeHH B €BPO (CbOTBETHO 5.1%). Jle'bT Ha KpeAUTUTE B IPYyTH BAJyTH €
He3HauuTeseH - 0.2%.

[IperseAbT MO BaJyTH IOKa3Ba, Ye Mpe3 LieJdsd aHAJIW3UpPaH IMepHoj
JIMXBEHUTE MPOLIEHTHU M0 MOTPEOUTEJICKUTE KPEJUTH B JIEBOBE Ca MO-BUCOKH OT
Te3u 1no eBpoBUTe Kpeautu (Purypa 2). [lo ganuu Ha BHB (2019) B kpad Ha
JnexkeMBpH 2018 r. IMXBEHUSIT MPOLEHT 10 MOTPEOUTENICKUTE KPEJUTH B JIEBOBE
Bb3J1M3a Ha 9.1%, a TO3U N0 KpeaUTUTE, JeHOMUHHUPAHU B €BPO HaMaJisiBa [0
3.8%.
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Queypa 2. /luxeeHu npoyeHmu no H080002080peHU baHKko8U kKpedumu 3a nompebieHue 8
/1eeo8e U 8 eapo hpe3 nepuoda 2007 — 2018 2. (%)

HsmouHuk: BHB (nuxeeHa cmamucmuka: AuxeeHu npoyeHmu u o6emu no Hog 6u3Hec no

Kpedumu 3a HeghuHaHcosuU npednpusimus U AOMAKUHCMBA N0 OpU2UHAIeH Mamypumem).

3aK/IloyeHue

BcsiegcTBue Ha HeGaronpUATHUTE ePEeKTU OT BJUSHUETO Ha IoC/ieAHAaTa
rjobajsHa Kpu3a BbPXYy HKOHOMHUKATa U OAaHKOBUSI CEKTOp Ha bbarapus
JIMXBEHUTE MPOLEHTH 110 6AHKOBUTE KPeJHUTH 32 NOTpebieHUe Y Hac HapacTBaT
3HayuTesiHO. CJiesl KaTo AOCTUra BbPXOBaTa CU CTOMHOCT B cpefaTta Ha 2009 r.
CpeHUSAT JIMXBEH NMPOLEHT MO TO3W BU/Jl KPeJUTH 3alo4yBa Aa HamassBa. [Ipes
nepuoza ot cpegata Ha 2009 o cpeparta Ha 2017 r. AbJATOCpOYHATA TEHAEHIUSA
€ KbM HaMaJleHHWe Ha JIUXBEeHHUS NPOLEHT Mo OaHKOBUTE NOTPEOUTEICKU
KpeJUTU B cTpaHaTa. KiwodoBu ¢akTopu, 06ycaaBALM Ta3ud HU3XOAALATA
TEeHJEeHIUsI Cca HapacTBaHETO Ha ob6eMa W MOHWKABaHETO Ha lLieHaTa Ha
npUBJeYEHUTE OT OAHKHTE CPEJICTBA, BUCOKATA JIMKBU/AHOCT HA 6AHKHUTE, KAaKTO
Y 3aCUJIBAHETO Ha MeX/1y0aHKOBaTa KOHKypeHLUs.

Ot Havyasoto Ha touu 2018 r. BHb npeycraHoBfiBa M34YUCAABAaHETO U
ny6/rMKyBaHeTo Ha uHAekca CO®UBOP, kolTo [0 npeau TOBa € BaXKeH JIMXBEH
VMH/IEKC, LIMPOKO MU3I0JI3BaH IpPHU OINpeJesiiHeTO Ha JIMXBEHUTE NPOLEeHTH I10
NOTpPebUTENICKU KpeAUTH B JieBoBe. ToBa Hajiara 6aHKWTe B CTpaHaTa /Jia
NpOMeHAT pepepeHTHHUTE CH JIUXBEHU MPOLIEHTH 10 KPeJUTHU 3a OTPedIeHUE B
JeBoBe. CyeJ HabJI0JaBaHUTE KOJiebaHUs Npe3 NpeAxOoJHUTE JieBeT Mecela B
nepuoza oT BTopoTo TpuMeceyre Ha 2018 r. o kpasg Ha 2018 r. cpe AHUAT JIMXBEH
NPOLIEHT N0 NOTPEOUTENICKUTE KPeAUTHU KaTo L0 0TOessI3Ba U3BECTEH P'bCT,
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ABbJDKAlll ce MMEHHO Ha JUHAaMHUKaTa Ha JIMXBEHUS NPOLEHT IO JIEBOBUTE
KpeJAUTH 3a MNoTpebsieHue. Bblopeku ToBa CpeJHUAT JIMXBEHU MPOLEHT IO
OaHKOBUTE KpeAWUTH 3a MNMOTpebJeHMe B CTpaHaTa OCTaBa NOJ, HUBaTa OT
npeakpusucHara 2007 r.

U3I10JI3BAHU U3TOYHULU (REFERENCES):

BHB (2015a). HkoHomuuecku npeased, 6p. 1/2015.

BHB (2016a). HkoHomuuecku npeaaed, 6p. 1/2016.

BHB (2016Db). IIpecceobwenue, 16 mapm 2016 2. U3tersieno Ha 17 10 2018 r. ot
http://www.bnb.bg/PressOffice/POPressReleases/POPRDate/PR_20170
316_BG

BHB (2018). HkoHomuuecku npeased, 6p. 3/2018.

BHB (2019). J/luxeeHu npoyeHmu u o6emu no HO8 bu3Hec no kpedumu 3a ceKmopu
HeguHaHcosu npednpusmuss u  JlomakuHcmea no  OpucuHa/eH
mamypumem. H3TerseHo Ha 12 02 2019 r. oT
http://pls.bnb.bg/bnb/dd/IR_NBO_LOAN_NEW.nsf/fsWebIndexBG.

3aKoH 3a noTpeouTeackus Kpeaut (2010). O6H. /IB., 6p.18 ot 5 Mapr.

KasangxueBa-Mopganosa, Hp. (2007). 3amuTaTta Ha HOTpeGUTENUTE U
HeJIMXBEHUTE Pa3X0Jy MO0 MOTPEOUTENCKUTE U XXUIULIHUTE KPEJAUTH 10
npuMepa Ha bbarapus), [JucepTaidoHeH TpyJ, 3a HNpPUCBHXKAAHE Ha
obpa3oBaTesiHa U Hay4Ha cTeneH ,JokTop*, YHCC.

Mamnues, 1IB. (2009). HacTosmata ¢uHaHCOBa KpU3a: TEOPUS, MPAKTHKA, TOYKHU.
baxku Uneecmuyuu Ilapu, 6p. 1-2, c. 13-22.

MuxaiiosB, M. (2014). J/luxBeHUTe NPOLEHTU NO KpeAUTUTe B bbiarapus:
poJiiTa Ha MOHETAapHUTE YCJOBHS B €BPO30HATA M BJIUSHHUETO Ha
MKOHOMHYECKaTa aKTUBHOCT. JuckKycuoHHu mamepuaau, DP/97/2014.
Codus: BHB.

TpudoHnoaa, C. (2015). Ynpasaerue Ha pucka 6 6ankama. Codusi: Tpakusa M.

Chmelar, A. (2013). Household Debt and the European Crisis, Paper presented at
the ECRI Conference, 16 May 2013 organised by the European Credit
Research Institute (ECRI) and the Centre for European Policy Studies
(CEPS).

27



[J106a/IHU ¥ pErMOHAIHU U3MePEeHHS Ha MeX/IyHapOJHUTEe UKOHOMHYECKH OTHOLIEHUS
Global and Regional Dimensions of International Economic Relations

TbPIOBCKOTO ITPOTUBOIIOCTABAHE MEX/Y CAILLL U
KUTAH - 0B30P HA IIPOBJIEMA

LiBeTomup Mocudpos MapuHoB
JAOKTOPaHT, KaTeApa ,MexXaAyHapoJH! UKOHOMUYECKUA OTHOIIEHU
WKoHOMUYECKH YHUBepcUuTeT - BapHa

BbBejeHue

JloK1abT npocyie/iiBa Bb3HUKHANUSA ThProBCKU KOHPIUKT Mexay CALLL
u Kurtai. Pasriiexxgat ce TeopeTUYHUTE NPe/IIOCTAaBKY Bb3 OCHOBA Ha TeOpUATA
3a XereMOHHATa CTA0MJ/IHOCT M TeopusTa 3a IpeJlaBaHeTo Ha BJacTTa. [IpaBu ce
nperJiel Ha PasBUTHUETO HA THPrOBCKOTO NPOTHUBONOCTAaBAHE OT HEroBOTO
Havyasio npe3 sgHyapu 2018 r. go mapt 2019 r. OueHsiBaT ce epeKTUTe OT
Ha/IOXKEHWTe MUTHUYECKH OrpaHu4eHud 3a MKOHoMUKHTe Ha CAIll u Kuran.
06ekT Ha gokaaza e KOHQAUKTHT Mexay CAIl u KuTtail 1 HeroBoTo pa3BuTHeE.
OcHoBHaTa LeJ e Aa 006sCHA NPHUYMHATA 32 Bb3HUKBAHE HAa TO3U COBCBK OT
TeopeTHYHa IJielHa TOYKa U Jia ce u3ce BaT epeKTUTe OT Hero 10 MOMeHTa. 3a
1|eJITa Ce U3M0/13BaT TEOPUH 3a MeXAYHAPOJHUTE OTHOLLEHHUA U Ce IPaBY aHAJIU3
Ha NocJeJULHTe OT HAJIOXKEHUTe 10 MOMEeHTa MUTA. BbIpeku Ha NpbB NOTJIes
arpecUBHUS NOJX0/] HA JiBETE I'bpKaBX KbM KOH(PJIMKTA OT HETOBOTO HavyaJso /0
fexkeMBpu 2018 r., Bce ollje He MOXe Jla Ce TOBOPU 3a CbCTOSIHUE Ha TbProBCKa
BOMHA, ThY KaTO KbM MOMEHTA JiBeTe CTPaHU Ca B CbCTOSIHUE HA IIPeroBOpH 3a
paspelaBaHe Ha Npo6JieMUTe OMEXAY UM U NopaJy Ta3u NpUYMHA B JOK/IAJA
ce U310J13Ba U3Pa3bT , ThProBCKO IPOTUBONOCTABsAHE",

1. TeopeTU4YHM NpeANOCTABKHA

CAIll n KuTaii ca B cbcTOSSHME Ha TBPrOBCKO NPOTHUBONOCTaBAHe. Ha 7 rosin
2018 agMuHUCTpanusaTa Ha Npe3uaeHT TpbMn Hasmara 25% MUTO HA KUTANCKHU
CcTOKHM Ha cTroiiHocT $34 mupa. [Ipeau BbBexjaHeTo Ha Te3u Mepku, CAILl Beue ca
HaJIOXKUJIM MHUTA BBPXy CTOMAaHa, aJlyMUHWM, NepajJHA MAlIMHU U COJIApHHU
naHesid. KuTalickoTo nmpaBuTeJICTBO OTroBapsi ¢ 25% MUTO BbpXy BHOCA Ha
aMepUKaHCKa cosl, [PyTy CTOMAaHCKU NPOAYKTH U aBToM0OuWIu. Ha 24 cenTeMBpu
2018 r. CAIll eckasmupar cb3ganata ce cuTyauus Kato BbBexzgaT 10% muto
BbPXY KHTAHCKU NPOAYKTH Ha croWHocT $200 Mupa. B oTrroBop Ha Te3u
JelictBus Kurtalh Hasiara MUTa BbPXy aMepPUKAaHCKH CTOKHM Ha cTodHOcT $60
MJIpJI., KaTO B ChILLOTO BpeMe 3asiBsIBa, Ye JiBeTe CTPaHU Tpsi6Ba Jja 3ana3sT A06pH
TbProBCKU B3aUMOOTHOLIEHHUS.

KakTo 3HaeM OT TeopusATa 3a CpaBHUTEJHUTE NPeJUMCTBA, ThbPrOBUATA
He e Urpa C HyJIeB pe3yJITarT, a C I0JIOKUTeJeH. MHade Ka3aHo, ako M03BOJIUM Ha
CTpaHUTe Ja ce poKycupaT BbpXy CTOKH, KOUTO Te NpOoU3BexJaT ePeKTUBHO, TO
CBOOO/IHATA ThPrOBUS BO/M /10 MOJIOXKUTENHU Pe3y/ITaTH 38 BCHUKH y4yacTBaLIH.
M3auraneTto Ha 6apuepu npej, ThbproBUsiTa BOAHU A0 3aTpyAHsABaHE HA JOCTbIa
Jl0 I0-eBTUHU CTOKH U YBeJIMYaBa >KU3HEHUTe pa3xo/iy, a TOBa BOJU /0 3ary6ou 3a
BCUYKM B JAbJbI nepuol. UMeHHO mosioKeHUTe yCUIUSA 3a NpeMaxBaHe Ha
TbProBCKUTE Gapuepu ciej; BropaTa cBeToBHA BOWHA ca U €/lHA OT IPUYUHUTE
3a 6e3npelie/leHTHUS UKOHOMHUYECKU pacTeX B CBETa 10 MOMEHTa.
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3amo Toraea JBeTe Hal-roJleMM MKOHOMHUKHM B CBeTa B MOMEHTA Ca B
CbCTOSIHUE HAa ThPrOBCKO NPOTHUBOINOCTABSAHE, KOATO Ille HaBpeAu He CaMO Ha
VKOHOMUKHUTE Ha [iBeTe CTPAaHU, HO U Ha rJiobasHaTa UKOHOMUKa?

3a na MoxeM Ja pasbepeM Mo-AobOpe cb3jajaTa Ce CUATyalUs lLie
M3M0JI3BaMe JiBé TEeOpUH 3a MeX/AYHAapOJAHUTe OTHOLIEeHUS - Teopus 3a
xereMoHHara ctabuaHocT (hegemonic stability theory, HST) (Kindleberger, 1973;
Kim, 2019) u Teopus 3a npejaBaHeTo Ha BjaacTTa (power transition theory, PTT)
(Organski, 1958; Kim, 2019). OT rsegHa TO4YKa Ha Te3U TEOPUH,
nporuBornocTtaBsgHeTo Mexay Kurtan u CAILl Mmoxe fa ce pasryiexza KaTo cTpax
OT HaMaJIiBalOTO BaMAHUE OT cTpaHa Ha CAlll, a cpuo Taka 1 Ha Kutau kato
OCHOBEH ,lipeTeHeHT" 3a no3unuaTa Ha CAIll kaTo cBeTOBeH Ji1zep.

Cnopepn HST, enHa goMuHaHTHa cuJja, (T.Hap. XereMOH) NpUTeXaBalla
Hal-MHOI0 MaTepUaJHA pecypcyd B CBeTa, Cb3/aBa rJyioba/lHa MKOHOMHUYeCKa
CHUCTeMa U ThPCU HAaUMHHU Ja g cTabuarusupa. CbC CBOUTE OTPOMHU MaTepPUATHU
Bb3MOKHOCTH XE€reMOHbT Ce sBfIBAa U TIJioOaJieH JiMAep, KOWTO OCTaHaJIUTe
J'bp>KaBU NIpUEMaT U cJe/BaT IpaBUJaTa, Cb3JaZleHu OT Hero. XereMOHbT ChII0
TakKa [peJ0CTaBsl U MeX/AYHApOAHU Ny6JIUYHH 6J1ara — OCUTypsiBa OTBOpEH Masap
3a CTOKM W YCJYTH, CBOOOJEH OT NMOJUTUYECKU HaMeCH, KOeTO OCUTypsiBa Ha
y4aCTHULUTE B HETO Bb3MOXXHOCTTA /la Ce KOHKYpUpaT Hall-Beye ype3 [eHOBUS
MeXaHHU3'bM, a He Uype3 BJAUSHUETO Ha HAKOs MoJuTH4Yecka cuja. CTabUIHUSAT
CBETOBEH peJ], KOUTO XereMoHbT Chb3/jJaBa HOCH M3ro/ia 3a BCUYKU YYaCTHHULIY B
MeXAyHapoaHaTa CUCTeMa, KaTo U3ro/iaTa 3a MaJIKUTE UJIW N0-CAabu J'bp>KaBU €
3HAYUTEJIHO NI0-T0JIsIMa OTKOJIKOTO 33 JJOMUHUPAIUTE CTPAHHU.

HST o06sicHsiBa 1 T.Hap. Pax Americana ot kpasi Ha BTopaTa cBeToBHa
BoMHA HacaM. CAIll npe3 cieBOeHHUS NePUOJ € JOMUHHUpALlaTa CUJa B CBETA.
Cb3gaBa ce subepajieH MeX/JAyHapoJeH peJ, OTpa3sBall, NPUHLUUINUTE U
MHTepecuTe Ha CbeJMHEHUTeE UIaTH, KOUTO ce MoAbprKa OT PeJ0CTaBAHETO Ha
ny6JMYHU 6Jiara KaTo MeXAyHapoJHa CTaOUJHOCT U MeX/yHapo/iHa BajyTa -
JloJIap’bT CTaBa OCHOBHATAa pe3epBHA BaJlyTa 3a pa3ljalljaHe B MeX/JyHapoJHaTa
MKOHOMHYecKa cucteMa. CAlll, kaTo Hal-CUJIHATA AbpKaBa B CBeTa Npe3 TO3U
nepuoJi ce TPMXKU 3a CTAaOMJHOCTTA M 0Oe30MacHOCTTa B rJiobasieH Mauiao,
noJ’bp>ka OTBOpeHa W JubepasHa MexXJAyHapoJHa MKOHOMHKA U HacbpyaBa
MEX/YHApPOAHOTO CbTPYAHUYECTBO B CJI€IBOEHHUS CBAT.

[Ipe3 nocneguute cegem aecetusnetus CALLl ca B mo3unusaTa Ha XereMoH B
cBeTa. ToBa 06aye e Ha I'bT JAa ce NpoMeHU. bbp3ua Bb3xo g Ha Kutail kato
NpeTeH/IEHT 3a CBETOBHO JIUJIEPCTBO npeJcTaBJsiBa CEpPHO3HO
npeausBukatesnctBo 3a CAI Cnen nkoHoMuyeckuTe peopMHU OT JeKEMBPHU
1978 r., B Kutail ce HabG/t0faBa 3a6esie)KUTEJTHO UKOHOMUYECKO pPa3BHUTHE.
Peannuat pbcT Ha BBIl Ha KuTal npe3 nociegHUTe YETUPU JIECETUIIETUS €
cpeaHo 10%. Bbunpeku ye Kutail e BTopaTa no pasmep ukoHoMmuka (mno BBII),
cnenpaia CAILl, Kutaii e Hali-rosieMusaT usHocutes ot 2010 r. Hacam. [Ipe3 2011
r. CTaBa Hau-nomnyJspHara fgectuHauuda 3a [IYY u Hall-rosaM MHBECTUTOpP OT
pa3BUBALUTE Ce JbP>KaBHU.

BebuHoCcT KOHKypeHuuaTa cbCc CAILl Bogu [0 3acuyieHO pa3BUTHE Ha
MKOHOMUKATA, TEXHOJIOTUMTE U BOEHHUTE cUIM Ha KuTtail u ce fo6smnxaBa 10
CbCTOSIHHWE Ja 3aliamBa goMuHanuaTra Ha CAIl. B cboTBeTcTBUME C TOBa
pa3BUTHE Ha CbOUTHATA, MHOTO YYeHU MpeJcKa3BaT ,BOMHA 3a XereMoHUs"
Mexay CAIll n KuTai, KaTo ceraliHOTO ThProBCKO MPOTHUBONOCTaBSIHE MOXeE Ja
ce pasrJiexkJa KaTo eTam OT TO3U NMPOoLeC Ha CMsAHA HAa CBETOBHUSA JIMJED.

29



[J106a/IHU ¥ pErMOHAIHU U3MePEeHHS Ha MeX/IyHapOJHUTEe UKOHOMHYECKH OTHOLIEHUS
Global and Regional Dimensions of International Economic Relations

B ocHoBaTa Ha Te3W apryMeHTH 3a HeHn3OeXHa BOMHA MeXJy JBeTe
CyllepCUJIM Ce HaMHMpa TeopUsTa 3a IpeJaBaHeTO Ha BaacTTa. PopMysupaHa oT
Oprancku mnpe3 1958 r. (Organski, 1958), TeopusdATa npencraBda ujedTa 3a
COBCBHK MeXJy [iBe CTpaHW, KOraTo CujaTa Ha JOMHHHpaliaTa CTpaHa B
rjobajsiHaTa cucTeMa (XereMoHbT) € B yNaJ’bK U UMa ,,HeJ0BOJIEH" IPETEH/IEHT,
KOUTO e B CbCTOSIHUE Jla I'0 ,lIpeIu3BUKa" 3a poJisiTa Ha inep. Ciopes OpraHcky,
NPOTHUBOINOCTABIHETO MEX/y J[JIBeT€ CTPaHM Bb3HUKBA Bb3 OCHOBA Ha
HeJI0OBOJICTBOTO Ha CTpaHaTa NpeTeH/JeHT, KOATO MCKa Jla HaJoXU pej, Mo-
M3roJieH 3a camaTa Hed. ['manuH (Gilpin, 1981) npeacrtaBs Apyr norjen BbpXy
TEOpUSTA, KATO TR'bP/H, Ue BOMHATA 3a IPOMSHA Ha CTAaTYKBOTO € MHUI[UMpPaHaA
OT CTpaHaTa XereMoH, ThHi KaTO 3a Hero eJHa INpeBaHTUBHA BOWHa cpelly
NOTEeHI|Ma/JHU NpeTeHJeHTH e Hal-400poTo pelieHHWe Ha npobJsieMa. CTpaHaTa
JUJiep, KOSITO ce HaMupa B yHNaJA’bK U Ce CTpaxyBa Jia 3aryou Mo3ulusTa CA OT
npeTeHEeHTa, KOUTO e BbB Bb3X0/l, BUK/a BOMHATA KaTo M0-400pa Bb3MOKHOCT
3a 3ala3BaHe Ha CBOATAa XereMOHMs], B CpaBHeHUe C HaMaJ/lIfiBaHe Ha MOeTUTe
MeX/JyHapOoJAHU 3aJb/DKeHUs, KoeTo OW /[i0BeJO [0 HaMaJjsiBaHe Ha
Halnpe:XeHUeTO MeX/y Hero U Jibp>kaBaTa IpeTeH/|eHT.

2. [IpyuyvHHU U pa3BUTHE HAa KOHPJIMKTA

Bcuyko 3amouyBa OT e€JUH ,He3HauuTeseH“ gebaT - Kurtall cTpaHa c
na3apHa MKOHOMHUKa JiM e WK He? U Bbipeku 4ye Kurtal e ctpaHa 4ieHka Ha CTO
oT 2001 r. Hacam, CAIll oTkasBaT jga npusHaaT KuTall 3a AbprkaBa c masapHa
MKOHOMMKA. E/lHA OT IpUYMHUTE 32 TOBA MOXe Jia € U GaKThT, Ye Cpelly CTpaH!
C Ma3apHa UKOHOMHMKA He MOrarT Jila Cce HajaraT TbPTrOBCKU CaHKILIMHU, ChIJIACHO
npaBuHuKa Ha CTO ([onaros, CaBuHoB, 2018). HenpusHaBaHeTo Ha eiHA CTpaHa
3a MasapHa MKOHOMHKKA I103BOJIIBA Ha HEWHWUTE NAapTHbOPU INPU HYXJa Ja
Ha/laraT MHOTO BHCOKM OTPaHUYMTEJHU MUTA, KOUTO 00€3CMHUCJAAT U3HOCA Ha
0OMUTEHUTE CTOKHU.

[TocnepBat pa3siMyHU 06BMHEHUSA OT cTpaHa Ha CALL kbM KuTtall - nbpBO
3a HecbIJlacyBaHa JieBajiBallusl Ha KUTalCKaTa BaJjyTa C LieJ Ja ce CTUMYyJMpa
M3HOCa, a CJeJi ToBa U 3a CybGCcHAMpaHe Ha M3HOCUTEJUTE Ha CTOMaHCKa
npoaykuus. Bbnpeku ye ToBa He e IbpBUAT I'bT, B KOWTO KHP e 06BUHEHa B TOBa
YW aJMUHHUCTpayusaATa Ha npesujieHta Ob6ama nmpueMa MepKd B OTTOBOp Ha
NpaKTHKaTa Ha cybcuaupaHe, 3a mnpe3uzieHTa TpbMn Te3M MepKH He ca
JlOCTaTb4YHU.

[lo BpemMe Ha MaHJaTa Ha npe3ujeHta 0O6ama, mnJaHOBeTe 3a
KOHTpOJIMpaHe Ha BJMAHMETO Ha KuTall ca Hal-Bede ype3 yBeJiMYaBaHe Ha
KOHKypeHTocnocobHocTTa Ha CAILl B TuxookeaHCKHS pervoH, Ype3 y4acTUETO B
TpaHcTuxookeanckoTo napTHbopcTBo (TTII), oT KoeTo 06avye Mpe3USEHTHT
TpbMn oTTersss CbeJUHEHHTE LIATH.

3a ,nocjie/iHaTa KalkKa“ ¥ HaJlaraHeTo Ha MUTa OT cTpaHa Ha CAILl o6aue
CAY>XU JApyra HpUYMHA - CIOpeJ], OTYeT HAa aMepHUKaHCKaTa KOMHUCHUA IO
VMHTeJIeKTyaJHa COOCTBEHOCT ,€XeroJJHoO KHTalCKA KOMIAHWM HEe3aKOHHO
M3I10J13BaT MHTEJIEKTya/JlHa COOCTBEHOCT HAa aMepUKaHCKU KOMIIAaHMHU Ha 00611a
croiHoct Hag $200 muapa.“ (IP Commission Report, 2013). ToBa Boau 0
HaJ/laraHe Ha MbPBUTE TbPrOBCKU OrpaHUYeHus oT cTpaHa Ha CAlll noxa dopmara
Ha MUTO BBPXY CTOKHM Ha ctoiHocT $50 muipa. CAIl u Kutaii 3amoyBar jga cu
,Pa3MeHAT" yBeJiM4aBaHe Ha MUTHUYECKUTe bapuepHy, KaTo KbM JekeMBpu 2018
r., CAIll ca HaJIO’KWJIM MHUTA Ha KUTAKCKU CTOKU Ha cTorHOCT Haz $250 mup/,, a
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KuTali - Ha amepuKaHCKU CTOKH Ha cToiHocT $110 mupa. Ot 1 gekemBpu 2018 T.
HacaM MeX/Jy [BeTe CTPaHU Ce BOAAT aKTUBHM INPEroBOpPH 3a MOCTUraHe Ha
KOMIIPOMHUC, KaTO TaK'bB BCe Ollje He e J0CTUTHaT.

. | | | |
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®m C muTta ot 24.09.2018
0610 BHOC
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3ansaleHu ot HOBU MUTa

@ueypa 1. HanodxceHu muma 8spxy eHoca Ha Kumati u CALL]
Hzmounuk: US Census Bureau (2019)

3. EdeKTH OT ThProBCKHs COTbCHK

EdekTuTe OT Ha/llOX)KeHMTe MUTA Y 3a IBETe CTPAHMU Lile UMaT J'bJr0CPOuYeH
XapaKTep, ako TO3U KOHQJIMKT He O'bJe paspelleH B 6JiM3K0 Obaelle. B mo-
KpaTKU CpPOKOBe, Na3apuTe pearupaT BeJHara cJjeJ, HajJaraHeTO Ha I'bpPBUTeE
MUTa oT cTpaHa Ha CAL - B mepuoja MexAy TSAXHOTO 00sIBSIBaHe W JaTaTa, B
KOSITO Te BJIM3AaT B CWJIA Ce HAbJII0/|aBa 3aCUJIeH BHOC Ha MPOAYKTH, KOWUTO 1€
6baT ooMuTeHu. HabsarozaBa ce pbeT oT 10% npes nepuoja anpua — toHu 2018
I. B CpaBHEHMWe C MNpeJAxojHATa rojvHa. BejgHara cies BJiM3aHe B CWJa Ha

MUTHUYECKHUTE OTpPaHHWYeHUs1 0Oaye, ThProBUsTa C Te3W CTOKU PSA3KO craja
(Tab.. 1).

Tabauya 1. Ehekm Ha mumama 8spxy mepzosusima mexcdy CAIL] u Kumaii

Jlama Ha Jama Ha IIpomsHa e IIpomsiHa 8
ob6s18s18aHe 8/1U3dHe 8 mepzo8usima maspzosuama
cuaa c/1ed obsissisaHe c/1ed 8/U3aHe 8
Ha mumama, %  cu/aa Ha mumama,
%
CTtoMaHa u 11.01.2018r. 23.03.2018r. +21 % -53%
AYMUHUHA
$34 mupa. 03.04.2018r. 06.07.2018 . +10 % -21%
$16 mupa. 03.04.2018r. 23.08.2018rr. +8 % N/A
$200 maipg. | 18.06.2018r. 24.09.2018. +7 % N/A

HzmouHuk: Seabury Global Ocean Trade Database (2018 2.)

EdexkTHTe OT MMTaTa cu NpoJiMYaBaT U BbpPXy obeMa Ha MOPCKHUTE
npeBo3u. Ouie npe3 oau 2018 r. ce Hab/0JaBa ceprHoO3€eH Cnaj B NPEBO3UTE,
n3paseH B TEU — Hanpumep, B cpaBHeHHUe C o4 2017 r., ca npeBo3eHu 60% 1o-
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MaJIKO eJleKTpudecku TpaHchopmaTopu. OyakBa ce MpU 3aJbpKaHe Ha
MUTHHUYECKHUTE OTPAaHUYEHHS, 1a ce 3a0aBU UKOHOMHUYECKUAT pacTexx Ha KuTtai
kaTto usso. Cnopen DHL Global Trade Barometer (2019) u aBeTe cTpaHHu ca
3a0aBUJIM CBOETO THPTOBCKO Pa3BUTHUE CJieJ, BbBEXJAaHETO HAa THPTrOBCKUTE
orpanuueHus - 3a CAIll ot 67 nyukTa npe3 Mmapt 2018 r. 10 55 nyHKTa npe3 MapT
2019 r., a 3a KuTaii cboTBeTHO - OoT 61 10 56 nyHKTA.

90 USA China
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70 —
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20

40 !
30
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®ueypa 2. Tepaoscko npedcmassiHe Ha CAILL] u Kumaii 3a nepuoda mapm 2018 a. -
Mmapm 2019 a. cnoped undekca Ha DHL Global Trade Barometer
Hsmounuk: DHL Global Trade Barometer (2019)

HabsrozaBa ce ceproseH cnaj B ThbProBCKOTO pa3BUTHE Ha CeKTopa 3a
CK'BIIOCTPYBALIY KallMTaJOBU aKTUBY U MALIWHU OT cTpaHa Ha KuTai (Tab.. 2).
['onama yact or Ta3u npoaykuud ce usHaca 3a CAIll, a u ce okasBa U cpef
3acerHaTUTe OT MHUTaTa CeKTOpU. Taka MNO3ULUUTEe My B THProBCKaTa
HoMeHKJaTypa Ha KHP pasko cnagaTt ot 97 nynkra npe3 Mmapt 2018 1. 1o exBa 28
nyHkra npe3 mapt 2019 .

Tabauya 2. CeusaHe Ha MBpP208USIMA € KUMAUCKU MAWUHU U KANUMA/108U
akmusu cnoped undekca Ha DHL Global Trade Barometer

sHyapu 2018 2. gespyapu 2018 2. mapm 2018 2.

[I'bpBUYHY CYPOBUHHU ‘ 64 60 54
KanuTanoBu akTUBYU U 95 97 97
MallWHU

siHyapu 2019 2. ¢espyapu 2019 e. mapm 2019 2.

[I'bpBUYHY CYPOBUHU 48 46 36
KanuTasnoBu aKTUBH U 41 34 28
Hzmounuk: DHL Global Trade Barometer (2019)
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Mmaliku mnpeaBuJl, 4e B MOMEHTA Ce BOJAT IMPEroBOPU MEXAY [BETe
CTPaHU Y He Ce 3Hae KOora 11ie Ce CTUTHe /10 pellleHre Ha TO3U Ka3yC, BEpOSAITHOCTTA
Ja ce 3aJ’bJ160YAT NMPOOJEMUTE U B IBETE HKOHOMHUKH, CBbP3aHU C ThProBUsITA
MOMEX/AYy UM HUKaK He e MaJsika. M Bbnipeku de 3a CAIl] cBuBaHeTO Ha AeduLMTA
cupsaMo KuTall Moxe M Jila e Hello MNOJIOXKUTENHO, LSJOCTHO 3abaBsHe Ha
TbProBCKOTO UM Pa3BUTHE € NTOKA3aTEJHO 3a PEaJIHOTO CbCTOSIHUE HA HeljaTa —
NOCTaBEHUTE ThbPrOBCKHW OTPaHUYeHUs1 3a0aBAT UKOHOMMUYECKUSI PACTeX U Ha
JIBETe CTPaHU, a OTTaM M Ha CBETOBHATa HKOHOMHKa.

3akyIlouyeHue

CAIl u KuTail ca B CbCTOSIHWE Ha TBProBCKO MPOTHUBOIOCTABSIHE.
COrbChbKBT HA /BETE Hall-roJieMd UKOHOMHUKHU B CBETA MOXE Jia ce MpeJiCTaBU
KaTo npeiu3BrkaTescTBO 3a CAILl 1a 321U TH NO3UIMATA CU HAa CBETOBEH JIUJEP.
3acuaBauoTo ce BaUsHMe Ha KuTalh npe3 mnocjiejHUTe TOAUHU TO INpPaBU
NOTeHI[MaJIeH IPEeTEH/IEHT 3a O3UIMATA HA XeTEMOH B CBETOBHATa MKOHOMHUKA.
Mo3xe fa ce kaxe, ye TbPrOBCKUTE OTpaHU4YeHus oT cTrpaHa Ha CAlll ca 3amuTHa
peakius, KosITo ob6aye 11e MMa ePpeKT BbPXy CBETOBHATa UKOHOMMKA KaToO LJIO.
Beue ce HabJ0/jaBa 3a0aBsiHE HA Pa3BUTHETO U HA JjBeTe CTPAHM, a TOBA HAMa
KaK /la He OKaXke BJIMSIHUE U B I106aJieH Malab. Brrnpoc Ha BpeMe e Jia ce pa3bepe
JlaJid e MMa KOMIPOMHUC MEeXJy ABETE CTPAaHU WUJIW ThPTOBCKUAT KOH(PJIUKT
MEeXAY TAX lije eCKaJrMpa A0 HOBU paBHUIIIA.
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NKOHOMHUYECKOTO BJIAT'OCBbCTOAHHUE HA 1YHABCKHUA
PETHUOH CJIEA NIPUCBEAUHABAHETO HA B'BJITAPUA KBM
EBPOIIEMCKHA CHIO3

flna Hukos1aeBa KoJsieBa
4 Kypc, cneguaJaHoCT ,MeXXyHapOoAHU UKOHOMHY€eCKU OTHOeHus "
PyceHcku yHuBepcureT ,AHre1 KbHueB"

BbBeeHue

[IpegrsBuKaTesicTBaTa NpeJ, MKOHOMUKaTa Ha bbarapus HapacTBat ciej
npucbeguHaBaHeTo ¥ B EC npe3 2007 r. [IpuopuTeT 3a cTpaHarTa e nocpe/cCTBOM
pervoHasiHaTa nosuTuka Ha EC fja ce cnomMorHe 3a c6iM»kaBaHeTO Ha 06J1aCTUTe
oT JlyHaBckusi peruoH, kouTto cnopes HCHU u ECH ca Hali-usocranaaute B Cblo3a.
Cb3/aBaHeTO Ha pabOTHU MeCTa, MOJ00psiBaHE HAa KOHKYPEHTOCIOCOOHOCTTA,
YCTOMYMBOTO pa3BUTHE U MNOJ0OpsiIBaHe HA KayeCTBOTO Ha >XKUBOTA Ha
rpaklaHUTe €a YacCT OT UHCTPYMEHTHUTE.

llenTa Ha HacTosilaTa pa3paboTKa e Jla ce U3cjaeBa UKOHOMHUYECKOTO
6sarocbcTosiHMe Ha /lyHaBCKUS PETUOH U BJIUSHUETO My BbpXy pas/vMyUsATa B
OTJZle/IHUTe 06s1acTU Ha pervoHa 3a nepuoga 2007 r. - 2017 r. OcHOBHUTE
N0OKa3aTeJiy, Bb3 OCHOBA Ha KOMTO Ce U3BbPIIBA aHAJU3bT Ca YYXK/JeCTPAaHHUTE
NpeKd WHBECTULWM, CpefHO TrOJUIIHA paboTHa 3amjaTa Ha HaeTUTe,
koeduiMeHTa Ha 6e3paboTula. 1

1. /lyHaBCKMAT PeruoH KaTo O0O0eKT Ha u3cjeJBaHe -
XapaKTepUCTUKa U 06XBaT

KpbCTOMbTHOTO TNOJIOXKEHWE Ha bbiarapus oTpexza BaKHO MSCTO Ha
cTpaHaTa B EBponeiicKOTO MKOHOMHYECKO MPOCTPaHCTBO. (JluMuTpos, A., 2017)

EBpONencKUAT CbIO3 NOCTaBs CUJEH aKLEeHT BbPXy MNOJUTHUKATa Ha
cOoa>KaBaHe, C LeJ Ja COJMMXXU peruoHuTe U rpagoBete Ha EBpoma B
HKOHOMHYECKaTa, colidajHaTa U ekosioruyHata cdepa. [Ipes 2010 roaunHa
EBponeiickaTa KOMUCHA NIpejJiara CTpaTerys 3a HaCbpyaBaHe Ha pa3BUTHUETO Ha
JyHaBckuaT peruoH. Ts o6xBaua 9 crpanu ot EC (F'epmanus, ABctpus, YHrapus,
Yexwus, CnoBakusi, CioBeHusi, bbarapus, PymbHUsA U XbpBaTHs) U 5 AbprKaBU
n3BbH EC (Cbp6us, bocHa u XepuerosuHa, YepHa ropa, Ykpaitna u MoJsiioBa).
EfHO oOT npeau3BUKATeJICTBATa, IIpeJl KOWUTO € MU3NpaBeH pEeruoHbT e
HEPAaBHOMEPHOTO COLMAJHO-UKOHOMHUYECKO pa3BuThe. C(CTpaTerusita 3a
JlyHaBCKUS perMoH e Haco4eHa K'bM IIMPOK KP'bI IP06J1eMU, KOUTO ca paszesieHu
Mexy 4 cTbsi6a U 12 npuopuTeTHU o6s1acTU. [IppopuTeTHa 06J1acT 8 UMa 3a e
Jla MOATOMOTHE KOHKYPEHTOCIOCOOHOCTTA B GU3HEC CeKTopa.234

OyakBaHuATa ca KaTo LAJ0 cTpaTerusita Ha EC 3a pa3BuThe Ha
JlyHaBCKOTO MPOCTPAHCTBO JAa JONpUHece 3a NMoJ0o0psiBaHe Ha PpU3UYECKUS U

! Mudopmanus 3a Tpy0Bus nasap,
https://ec.europa.eu/eures/main.jsp?catld=9574&acro=Imi&mode=&recordLang=bg&lang=bg&parentl
d=&countryld=BG&regionld=BG3

2 Background, https://ec.europa.eu/eurostat/web/regions/background

3 EU Strategy for the Danube Region,
https://ec.europa.eu/regional_policy/BG/policy/cooperation/macro-regional-strategies/danube/#1

4 One Strategy - 12 Priorities, https://www.danube-region.eu/about/priorities
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YOBEUIKMA KallUTaJl Ha LeJydsd peruoH, 3a I[OBUIIaBaHe Ha HerosaTa
NPUBJIEKATENHOCT 32 UHBECTUTOPUTE U XKUTEJIMTE U 3a IOCTUTAaHe Ha M0-BUCOKA
Jno6aBeHa ctorHocT (MueBa, 2018, c. 125) .

B ocHOoBaTa Ha permoHa/iHaTa CTaTUCTHUKA, KOATO C/IY>KU 3a U3MepBaHe Ha
MKOHOMMYecKuss Hanpeabk Ha EC crou kinacupukapuara NUTS -
KJacupUKalyaTa Ha TepUTOpPUAJHWTEe eAUHUMLU. ToBa e pervoHasjHa
kj1acuduKalys 3a JbpKaBUTe-4ieHKU Ha EC, KoATo ocurypsiBa XapMOHH3UpaHa
repapxus Ha peruonuTe: kaacupukauuaTa NUTS nogpaszpens Bcsaka gbpKaBa-
YyJIeHKa Ha pPeruoHy Ha TPHU pas3JIMYHU HUBA, nokpuBauwd NUTS 1, 2 1 3 oT no-
rojeMyd KbM MO-MaJKU 06J1acTd. /lyHaBCKUsSI pervoH B bbjrapusi BK/IIOYBA
obsiactute BuguH, MonTaHa, Bpaua, IlneBen, JloBeu (CeBepo3samnajeH
ctatuctuyecku peruon NUTS2) B. TspHoBO, ['abpoBo, Pyce, Pasrpaza, Cunuctpa
(CeBepeH nenTpaseH cratuctudecky peruoH NUTS2) u Jlo6puy (CeBepousToueH
ctaTuctuyecku pernoH NUTS2), kouto ca yact ot NUTS3 5 Te3u 11
aIMUHUCTPATUBHU OBJTAapPCKU €JUHUIU Ce BKJIIOYBAT B CbCTaBa Ha JlyHaBCKUSA
pEervoH 3a LieJIUTe Ha U3CJIeIBaHeTO, Thi KaTo ocbliecTBABaT TI'C c PymbHUS, OT
KOETO CJIe/IBa, Ye MOoJJieKaT Ha UHTEePBEHIMU U 10 APYTHU NPOrpaMu, KaTo 4acT
oT /lyHaBckata ctpaterus (UaueBa, 2018, c. 122)

2. Tloxka3zaTesiM 3a MKOHOMHYECKOTO 6J1aroChbCTOSIHHE

a) 3aeTocTt

[To nanHu oT EBponeiickrs nopTtas 3a npodpecoHa/iHa MOOUIHOCT TPUTE
pervoHa ce xapakKTepHU3UpaT C Hal-HUCKaTa MKOHOMHYeCKa aKTUBHOCT U HMBa Ha
3a€eTOCT, ¥ CJIe[JoBaTeJIHO - Hal-BHUcoKa 6e3paboTuua B EC. ©
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npouesm

®uzypa 1. Koedpuyuenm Ha 3aemocm Ha auya 15 - 64 .
HUzmouHuk: HCHU

S About Priority Area 8, https://www.danube-competitiveness.eu/about-priority-area-8
®  Vmpectuumonna cpena, PenyOmuka  Bbarapus  MHHHMCTEPCTBO ~ Ha — MKOHOMHKATA,
http://www.mi.government.bg/bg/themes/investicionna-sreda-50-284.html
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OT ¢urypara no-rope siCHO ce BWXK/Ja, Y€ 3ae€TOCTTAa B 06JIaCTHUTE He €
HapacHaJsa C M3KJ4deHHe Ha rp. [lobpuy, KbJeTo 3aeTUTe ca ce YJBOWJIU 3a
nepuoza 2007 r. — 2017 r. OT apyra cna’bT B BCUYKHA PErdOHH, Ce J'bJ/DKU Ha
OTpULIATEJHUA eCTeCTBEH IPUPACT U MUTPaLlMATa HAa HACeJIeHUETO OT IpajloBeTe
Y ceJjlaTa C HUCKA 3aeTOCT K'bM rOJIEeMUTE I'PaZjoBe U HUCKO KBajuUIMpaHaTa
paboTHa pbKa. IBop AnekcueB, cTaplid UKOHOMUCT B MHcTHUTyTa 3a masapHa
MKOHOMMKA TBBP/H, Ye TOBA lle J0BeJe 10 00e3/0/iABaHe MaJKUTe OOLIMHU U
KMeTCTBa B peruoHute. To3u mpouec Hau-aCHO ce BUxZJa B CeBeposamnazgHa
Bbarapus 7. PAHHOTO HanyckaHe Ha 0Opa30BaHUETO € IpeYKa 3a UKOHOMUYECKHUS
pactex U 3aeTocTTa. HepmocraTbuHaTa KBaJudUKalMs U yMeHUS Ha MJAJUTe
X0pa, HalyCKalllu IpexJeBpeMeHHO oOpa3oBaTes/iHaTa CUCTeMa, BOJAT [0
HaMaJ/IfiBaHe Ha TfAXHaTa MNPOU3BOAUTEJHOCT U KOHKYPEHTOCIHOCOOHOCT U
Cbh3/laBaT CEPUO3HU NMpoOJeMU Ha mas3apa Ha TpyZa. [lo JaHHUM OT rojUILHUA
JI0KJIaZ, Ha MUMHHCTEepCTBOTO Ha PerMOHAJHOTO pa3BUTHE U 0JIaroyCTPOMCTBO
npe3 2017 r. ca npeAnpueTy MepkKd U obuwo 769 6p. 6e3paboTHU JMLA Ha
TeputopuaTa Ha CeBepo3amaJHWsA pavOH ca IpeMHUHAaJIM KypcoBe Ha
npekBaJvdUKaLus M0 NPOrpaMu U NpoeKTus.

B pernoHasHUTE MJIaHOBE 3a pa3BUTHe 3a nepuoga 2014-2020 r. 3a 2017
I.Ca OTYEeTEeHH LieIMTe Ha J/lyHaBcKaTa cTpaTerus, KosTo MMa IUPEKTHO BIUSHUE
BbpXy pa3BUTHeTO Ha CeBepHUS LieHTpaJIeH palloH BbpPXY TPHU OT 06/1aCTUTE Ha
TeputopusaTa Ha CLP (Besnuko TepHOBO, Pyce u Cunncrpa). Te3u o61acTu ca U B
o6xBaTa Ha [Iporpamara 3a TpaHcrpaHuyHo cbTpyaHudectBo UHTEPPED V-A
,PyMmbHus-bbarapusa 2014-2020 r.“, koATo e eAuWH OT (QUHAHCOBUTE
vHcTpyMeHTH Ha EC 3a peasusvpaHe Ha NPUOPUTETHUTE O0O0JIaCTU Ha
JyHaBckaTta ctpaterusi. HabsozaBa ce 61aronpusaTHO pa3BUTHE Ha Ma3apa Ha
TpyZa npe3 2017 r., KoeTo AONPHUHACSA 32 TOBA, BCUYKH I10Ka3aTeJ M B Ta3u 06J1acT
Jla 60bJaT NoJ, UHAUMKATUBHUTE IparoBe. Bb3cTaHOBSIBAaHETO Ha 3aeTOCTTA €
CBIIPOBOJIEHO C peaJHO yBeJMYeHHe Ha IPOU3BOAUTENHOCTTA Ha TpyAa.
Bbnpeku ToBa CTOMHOCTTA Ha KoedHULMEHTAa Ha 3aeTOCT € MO CpeJHHUs 3a
CTpaHara.

Cnopef caiiTa Ha PernoHaiHuTe NpopUIN UKOHOMHUYECKaTa aKTUBHOCT B
o6sact [lobpuy, yact ot CeBepOU3TOUEH PETMOH OCTaBa 0-BUCOKA OT CpeAHaTa
B cTpaHaTa u npe3 2017 r. ce HabJl0JaBa HOB P'bCT, KOUTO € ChIIPOBOJIEH OT
pA3BbK CKOK Ha 3aeTOCTTa M 3HAYMTEJHO HaMasleHHWe Ha O6e3paboTuuara.
PasnosioxkeHueTo Ha o6JiacTTa B IepudepudaTa Ha CTpaHaTa oOOsICHsIBa
CPaBHUTEJIHO HMCKaTa ['bCTOTA Ha I'bTHATa U >KeJe30II'bTHAaTa MpPexXu.[6]
Coam>kaBaHETO Ha paBHUILATA HAa KoepUIMEHTA Ha 3aeTOCT Ce CJy4yBa Hall-Beue
B TOJIEMUTE, BOJIEllM UKOHOMUYeCKU LieHTpoBe —B. T'bpHOBO, ['abpoBo, Pyce u
Jlo6puy; B TSAX noBevyeTO nepudpepH OOIMHU TOCTENIEHHO CTONSABAT pa3JjiMKaTa
¢ aapoTo cu. O6paTHO, MPU MO-MAJKUTE UKOHOMUYECKU LEHTPOBE C M0-CJ1abo
MKOHOMMYECKHU pa3BUTa Nepudepusi OTCTOSHHUETO € 3HAYMUTEJHO M0-ToJIsIMO, a B
nepyoJia Ha B'b3CTAaHOBfIBaHe INpe3 IOCJeJHUTE NeT IOJWHU fJpaTa CBUBAT
3aeTOCTTa CU M0-0'bp30 OT NepudepunTe cu.’

" OcHOBHATa MHBECTULMOHHA T0IUTHKA Ha EC
https://ec.europa.eu/regional_policy/bg/policy/what/investment-policy/

8 FOHI/IIHHI/I JOKJIagHu 3a Ha6J’HOZleHI/I€ Ha U3IMIBJIHECHUETO HAa PETMOHAJIHUTE IUIAHOBC 34 pa3BUTUC 3a
nepuoaa 2014-2020 r. 3a 2017 r., https://www.mrrb.bg/bg/godishni-dokladi-za-nablyudenie-na-
izpulnenieto-na-regionalnite-planove-za-razvitie-za-perioda-2014-2020-g-za-2017-g/

® Amamusu 2018, https://www.regionalprofiles.bg/bg/research-2018/
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6) Pa6oTHa 3aniata
Heka pasrisiegame cpenHaTa rojuinHa pa6oTHa 3amsata npes 2007 r. u
2017 r.
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@uzypa 2. CpedHa 2o0uwHa pabomHa 3an/iama Ha Haemume Auya
HUzmouHuk: HCHU

CnpaBeAJIMBOTO 3alJalljlaHe € OT KJIYOBO 3HaYeHUe 3a HaMaJisiBaHe Ha
06eJHOCTTA U 32 OCUTypsIBaHE Ha COLMAJIHOTO 6JIaroJleHCTBUE, a B MOCJEeJHUTE
roMHA ce pa3BMBAa M KAaTO Ba)KEH MeXaHU3bM 33 THPCEHE Ha H3X0J, OT
npo6JieMUTe, MOPOJIEHH OT rJyob6asu3alusTa B CBeTa Ha TPy/Ja. 3a MOCOYEHUS
nepuon 2007-2017 r. cpefHaTa 3amjaTa e HapacHa/la NoBedye OT JBa II'bTH.
(MBaHOBa, M., 2016). [lokynaTesiHaTa CIOCOGHOCT B 06J1acTH BuauH u Cuarctpa
e Mo-MaJika OT Ta3u B PYTM palioHH, KOETO ce sIBsiBa MpeykKa MpeJ, pa3BUTHETO
Ha npezanpueMadectBoTo. OT Apyra cTpaHa B o6JsiacT Bpana cpeHo roguiiHaTa
paboTHa 3amjaTa e Mo-BUCOKAa OT BCHUYKU 06JiacTH B TpuUTe pailoHa. ToBa ce
JUbJDKU Ha NpeJNnpuaTuaTa oT ceKTop ,EHepreTnka“ B o6siact Bpaua cpes kouto
e AELl ,Koznoayit“. EQeKkTbT e, 4e koepUIIMEeHTbT ce IPOMEHS MOJIOXKUTETHO, HO
He OTYMTA HUCKOTO 3allJlalllaHe Ha HaceJIleHUeTo OT 06J1acTTa, KOUTO He ca 3aeTU
B TO3U CEKTOP.

O6aactute 'abposo, Pyce u Pasrpan v Jlo6puy ca ¢ Hal-BUCOKH CPeTHO
ro/IMIIHKA paboTHHU 3amaTu 3a CeBepHa bbiarapus ciaej ob6sact Bpana. Haii-
BUCOKO CpeJJHOMECEYHO TPY/I0BO Bb3HarpaxkJieHue MoJiydyaBaT paboTelluTe B
cektopa ,Cb3JlaBaHe M pasnpocTpaHeHHWe Ha HWHOpMaUUs M TBOPYECKH
NpPOJAYKTH; [JaJleKoCcboOlleHus”, a HaW-HUCKO 1pu ,XOTeJUepCTBO U
pecTtopaHTbopcTBO”. OcTaHa/iMTe O0O6JIACTU TW JOTOHBAT, Makap M C 6GaBHHU
TEMIIOBE.
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B) UyKAecTpaHHU HUHBECTULIUHN
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Queypa 3. [Ipeku yysrcdecmpaHHU uHBeCMuyuu
HsmouHuk: HCH

Cnopes MMHUCTEPCTBOTO HA UKOHOMUKATAa KOHKYPEHTHUTE NpeJUMCTBa
Ha bbarapusa npen 4y>xaecTpaHHUTE UHBECTUTOPH ca:

VKOHOMHUYECKA Y NOJINTUYeCcKa CTabUIIHOCT;

duHaHCOBa CTAaOUJIHOCT - BajJlyTeH O0pJ 10 BJIM3aHe B eBPO30HATa;
yiaeHcTtBo B HATO u EC;

CTpaTeruyecko reorpadcko pasnosioKeHrue

Jubepasu3rpaH JOoCTbI 10 Na3apu ¢ Hajg 560 MJIH. noTpebuTeU
Hall-HUCBbK KoprnopaTuBeH JaHbK B EC: 10% Hy/eB NpoLeHT JaHbK
neyasiba 3a UHBeCTUIIMU B 152 061IMHU ¢ BUCOKa Ge3paboTuina (oT
061110 264 061IUHH)

3aBHUILIEHH aMOpTHU3alMOHHU HOpMU (Ha 50%) 3a MHBECTUIIMU B HOBU
MalllMHY, NPOU3BOJACTBEHO 000pyZiBaHe W amnapaTypa; KOMIIOTpPH,
nepudepHU YyCTPOHCTBA U cOPTyep;

N0JI3BaHe Ha JaH'bY€eH KpeJUT M0 ClIeiUaJIHUS pe/| 3a HauucJIsBaHe Ha
JAC npu BHOC 3a U3II'bJIHEHUE HAa MHBECTULIMOHHU NpPOeKTHU Haz 10
MJIH. JIB.;

5% JlaHBbK BbPXY AUBUJEHTUTE;

10% "nnochK JaHBK" BBPXY A0X0AUTE HA QU3UUECKUTE JINLA;

1 npoueaypa, 1 Takca o 2 pabOTHU AHU 3a BOMCBaHe Ha puUpMa B
eJIEKTPOHHHS ThPrOBCKH PETUCTbP Ha areHI[UATa [0 BIMCBAHUATA;
NpoAb/DKaBall0 NOA00psBaHe Ha aJJMMHUCTpaTUBHATa cpeja -
npeMaxHaTH UK 06sieKdeHH ca 83% OT BCUUKH PEXXHUMU NMPe/IJI0KEHU
3a oOJsieKyaBaHe; IpeMaxBaHe Ha HEHYXHUTe, oOJieK4yaBaHe U
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NpexXBbpJIsiHE Ha HSIKOU peryJaTopHu peXUMu Ha
HelpaBUTEJICTBEHUS CEKTOD;

e HaW-HUCKUTe olepaTUBHU pa3xosau B EC;

e (CTUMYJM 3a HacbpyaBaHe Ha MWHBECTHLUWTE IO 3aKOHa 3a
HacbpyaBaHe Ha WHBECTULHUUTE W IMpPaBUJIHUKA 3a HEroBOTO
npusarate. 10

Bblipeku ToBa OT TpuTe pervuoHa CeBepo3amaJHUSAT PErvoH U 06JaCT
Cunuctpa (CeBepeH ILieHTpa/ieH pETryMOH) ca HaW-MaJKO aTpPaKTUBHU 3a
yyKaectpanHuTe nHBecTUTOpU criopes, EURES v anuu ot HCH u He ycnigaBart fa
KOMIIEHCUpAT JIMIICaTa Ha YaCTHU HHBECTUIMU C BUCOKOTO YCBOSIBAHE Ha
eBpoNencKH cpeacTBa. HUCKOTO HMBO Ha JAaHBbLUTE U TAKCUTE U CPAaBHUTEJHO
Jlo6pUTe aJMUHUCTPATUBHU YCJAYTHM CbhII0 He YyCHsABAT Ja KOMIIeHCHUpaT
BJIMSIHUETO Ha HETaTUBHU GAKTOPU KaTOo c1ab0TO UHPPACTPYKTYPHO pa3BUTHE,
BJIOLIeHATa JeMorpadcka M obOpa3oBaTesHAa XapaKTepUCTHKa Ha paboTHaTa
cuia. [loTeHMaJIHUTE UHBECTUTOPU He UCKAT Jla UHBECTUPAT B PErvoHa, 3apaju
JIMIIcaTa Ha pab0THA pbKa.

Haii-3acerHaTu OT HebGJsaronpUsiTHaTa XapaKTepUCTHKAa Ha paboTHaTa
cuJia B MKOHOMMKaTa Ha CeBepo3amna/ieH palioH ca CTPYKTYypOONpeJessiliuTe
OpaHLIOBe: MALIMHOCTPOEHE U MeTaso00paboTBaHe, CTPOUTEJICTBO, TPAHCIIOPT,
KepaMU4YHO NPOU3BOJCTBO, ABbPBOJOOUB U JIbpBoNpepaboTBaHe, LIMBAIIKA
IPOMUILJIEHOCT, TEKCTUIHA IPOMHUILJIEHOCT, PUPMHU OT TbPrOBUATA U YCIYTHUTE,
3apaBeonasBaHeto U Jp. [lo gymute Ha fBop AsekcueB ¢uckaaHaTa
JlelleHTpau3alus € 4acT OT pellleHUEeTO Ha MpobJieMa- MO-rojisiMa 4acT OT
nyoJMYHUATE NapU Jja ce pa3xo/BaT Ha MECTHO, a He HalMOHaJHO HUBO. Taka
JlaH'bK 0011l 0XO0/, OCTaBa MO OGIMHUTE, KOETO Ille UM JjajJie Bb3MOXHOCT Jja Ce
"6opAT" ¢ HEraTUBHUTE COLMATHO-UKOHOMUYECKHU MPOILlecH. AKO ce /1ajie IPaBo
Ha OOLIMHUTE U Jla ompeJiesiAT pa3Mepa Ha JaH'bK 061 0X0J, 1ie ce Cb3/Aaje
KOHKYpeHLUsl TPU NMPUBJIMYaHEe HA HHBeCTUIIMU. MHoOro e BaxkHo CeBepo3anajia
Jla ce paboTH B IOCOKA PUBJIMYAHE Ha r0JIsIM, KJI0U0B MHBECTUTOD, KOETO 06ave
B bbsirapusi He e MHOT0 ycrelIHa MPaKTHKa [0 TO3X MOMeHT. U3rpaxkiaHeTo Ha
MoOJilepeH M'bT CbIIO € H3KJKYUTEJNHO 33 b/IKUTEJHA NpeAlNocTaBKa 3a Mo-
Jl06pOTO pa3BUTHE.

Heka pasryiefjamMme KbJle MMa HaW-BUCOK JsJ1 HA YYKAECTPAaHHUTE MPeKU
vHBectunuu. ToBa ca obsiactute Pyce, lo6puy, [abposo.

B cboTHOLIEHMe ¢ 6posi HAa HaceJleHHeTO HHBECTUIIMOHHATA aKTUBHOCT B
obsiact Pyce e mo-HHMCKa OT cpeJjHaTa 3a CTpaHATa KaKTO [0 OTHOIIEHHWe Ha
NpUBJIEUEHUTE NMPEKU YYXKJeCTPaHHU MUHBECTULMM, TaKa U MO OTHOLIEHHE Ha
pasxoAuTe Ha NpeNpUATUATA 3a NPUA06HBaHEe HA JbJTOTPARHU MaTepHUATHU
aktuBU. [IYU ca Han'bJIHO CbCpeAoTOYeHHU B o61MuHaA Pyce (Hag 99). OcHoBHaTa
NpUYMHA € OTJMBBT Ha WHBECTULMU B OIepalMUuTe C HEABWXXUMHU HMOTH,
TbProBUsATa, TpaHcrmopTa U xoTeauepctBoTo. Hagxg 80% ot Bcuuku [MYU ca
HacoyeHU KbM HHAycTpusATa. CpeJ, KJIIOUYOBUTE HHBECTUTOPHU Ce HapexAaT
bpeHCKUAT NPOU3BOJUTE/ HAa a/IyMUHUEBHU 4YacTH 32 aBTOMOOUJIU ,MoHTIONE" U
HEMCKHUAT NPOU3BOAUTE] HAa aABTOMOOWJIHM 3aKJIOYBALM cUCTeMU ,Butre
AyTtomoTuB Bbarapus”.

1 Nusecrunmonna cpena, Peny6nnka Bearapus MUHHCTEPCTBO HA MKOHOMHUKATA,
http://www.mi.government.bg/bg/themes/investicionna-sreda-50-284.html
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OT fgpyra cTpaHa Mo pasMep Ha YY>KAeCTpaHHUTE MHBECTULUU 00J1acT
Jlo6puy 3aema 11-To MsacTo B bbarapus. YyxxjecTpaHHUTe NPeKU UHBECTULMHU B
06J1acTTa NpoAb/KAaBaT Ja HapacTBaT U npe3 2016 r. gocturat 2 674 eBpo Ha
yoBekK (npu 3 310 eBpo Ha YOBEK B CTpaHaTa). YCBOEHUTE €BPONENCKU CpeACcTBa
ChLIO HapacTBaT M CHPAMO HaceJleHWeTO OCTaBaT BTOPUTE HAaN-BHUCOKU B
ctpaHaTta (csaen Te3u B crosunara). Kem 30 roHu 2018 r. cTolHOCTTA Ha
U3NpaTeHUTe CyMU Ha OeHepUIIMEHTH MO ONEepaTUBHUTE NMPOrpaMu B 06.1acT
['abpoBo 3a 2 713 a1B. Ha YoBeK (npu 1 543 /1B. HAa YOBeK B cTpaHaTa). B pamkuTe
Ha 06J1acTTa HAaW-MHOTO CpeJICTBA OTHOBO Ca M3IJIaTeHH B 061KMHa ["abpoBo (3
673 JIB. HA YOBEK).

[abpoBo e eAMH OT MUHAYCTPUAJHUTE rpafoBe B bbarapus, Kouto
pasnoJiaraT ¢ HeOOXOAMMHUTE YCJIOBHSA 332 BUCOKOTEXHOJIOTUYHU UHBECTUTOPH.
[abpoBo ce xapakTepusupa C U3KJIIOUYUTEJHO BHUCOKaTa CTelNeH Ha
MHAycTpuanusayusa - Hag 50% oT 3aeture B o06JsiacTTa paboOTAT B
npepaboTBallaTa IPOMHUILJIEHOCT, IOBeYye OT BCsKa Jipyra obJsacT B bbarapus u
3HA4YUTeJHO Haf cpefHoTo 3a EC. O6iacT [abpoBo € U e/jHa OT 06J1aCTUTE C Hal-
BUCOKH CpeJIHY pab0THHU 3am/aTy B IpepaboTBaliaTa NpoOMULLJIEHOCT, KaTo e/iBa
YeTUPU Jpyrd 06JIaCTU Ca C MO-BUCOKMU 3alJlaTH B CeKTOpa. ATPaKTHBHUTE
3aljlaTh B CeKTOpa COPsSMO Te3W B APYrd TFpaHUYeld PEeruoHH, ca CHUJIHO
npeAUMCTBO NpU MNPUBJIMYAHE HA HWHXEHEPHU KaJpu. B cbuoTo Bpeme
CTPYKTypaTa Ha MeCTHaTa HWHJAYCTpUS IMOKa3Ba I0O-MajJKa 3aBUCUMOCT OT
JOCT’bIa /10 eBTUH TPyA, 11

3aK/IlnyeHue

Ciien KpaTKUs aHAIU3 [0-TOpe Morart Jia ce popMy/IMpaT HAKOJKO U3BO/JA.

[I'bpBO, Hab/I0AaBAT ce 6aBHU, HO OCe3aeMU MOJIOKUTEJIHU TeHJeHIIUM Ha
MKOHOMHYECKO Bb3CTaHOBsABaHe ciel KpusaTta oT 2008 r. Bernpeku ToBa To3u
noJioXKUTeseH epeKT ce HabJII0/1aBa B IO-I'bCTO HAceJieHUTe 06J1acTy Ha CeBepHa
Bbarapus HWkoHoMHYeckaTa aKTUBHOCT Ha HaceJeHWETO Ce MOBHIIaBa.
CyieoBaTe/NIHO U 3a€TOCTTA TaM € MO-BUCOKA OT cpefHaTa. KoHLleHTpauusaTa Ha
KalnuTaJ B Te3U HKOHOMHUYECKU LIeHTPOBE W3KPHBSBa peasiHaTa NpejcTaBa 3a
MKOHOMUYECKOTO 6J1aroChbCTOSIHAE HA PETUOHUTE.

Btopo, EC noJsiara ycunue Jla yeHaKBU cpefiHaTa paboTHa 3amsaTta. Hait-
HUCKaTa B paMKUTe Ha Cblo3a e B bbirapus. Bolipeky ToBa, TeMI'bT Ha pa3BUTHE
Ha MKOHOMMKAaTa crioMara 3a npeMaxBaHeTOo Ha JUucHalaHCUTE [0 OTHOILIEHHWE Ha
3amJIaTUTe.

Tpeto, npe3 mocieJHUTe TOAUHU Cca Ha/JHlle NpuUMepu 3a OBP30
Bb3CTAHOBSIBAIlM Ce 06JIaCTH, KOUTO YyCHSBAT JAa MNPUBJUYAT WHBECTUIUH,
B'BIIPEKU KpHU3aTa U Jia oJsiaraT no-A06pHy yCcJ0BUSA HA )KUBOT.

U3I10JI3BAHU U3TOYHULIU (REFERENCES):

Anammsu 2018, https://www.regionalprofiles.bg/bg/research-2018/
ra6poso, https://www.regionalprofiles.bg/bg/regions/gabrovo/
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INTERNATIONAL TRADE AND INVESTMENT IN THE ERA OF
GREEN ECONOMY: TRENDS AND PATTERNS

Alena Evgenievna Tereshchenko
A second-year student in International Business
Rostov State University of Economics

Introduction

Over the last century global ecosystem has suffered from a stronger
influence of industrial revolution. Fast-race growing of factories, automobiles,
medical sphere, mining of natural resources and many other factors influence
ecology not only in the regions, where industrial revolution developed with
unstoppable power, but also the whole world.

After the international organization recognized the scale of the problem
international agreements and regulations appeared. It has influenced not only
nations policy concerned environment, but also business level. There are some
trends and practices, which is going to be uncovered in order to estimate the scale
of green economy influence on international trade and investment.

Trends on international relationship level

International trade has opened up many opportunities for both economies
and consumers such as higher government revenues, low prices, more variety,
better, efficient production, more/better jobs, increased capital base and know-
how Nowadays in some countries merchandise trade represents a significant
share of GDP such as Singapore (173,3%), Ireland (120%) and United Arab
Emirates (100%) (Data of World Bank, 2018). Meanwhile, international trade
causes negative environmental and health influence from higher consumption and
production. It is a proven fact that international trade and greenhouse gas
emissions goes along with each other. Visually you can observe the coincident
curves on international trade statistic (Figure 1) and CO2 emission (Figure 2).

As an answer to global threat the term green economy was developed.
United Nations defined green economy as "one that results in improved human
well-being and social equity, while significantly reducing environmental risks and
ecological scarcities. It is low carbon, resource efficient, and socially inclusive"
(UNEP, 2011). The concept of green economy was firstly mentioned in 1989 in the
title of Blueprint of Green Economy. Later in June of 1992 this term was
underpinned by the Conference on Environment and Development in Rio de
Janeiro. However, green economy did not get wide dissemination before the world
crisis of 2007-2008, which helped push it swiftly to the top of political discussion.
The financial crisis drove many countries into recession and into higher level of
debt while also causing high numbers of job losses and widespread business
failure. At the same time it entailed food and goods lacks in developing countries
because of high prices on fuel and products. These events coincided with
increasing concern about the potential impact of climate change caused by human
activities. The green economy’s conceptual foundation recognizes that the
separation of economic development and environmental policies is artificial. It
was a critical moment for scholars and politicians to revise people’s production
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and consumption behavior and change it accordingly to green economy concepts.
Current situation and further steps to “green” future were discussed during Rio +
20 Global Summit (Rio de Janeiro, Brasil). Summit resulted into setting 17
Sustainable Development Goals (SDG), where 7 of them is devoted to ecological
improvement.

Under the principles of green economy the United Nations developed the
Kyoto Protocol, which pursued the goal of climate change reduction through
international regulations. The introduction and approval of international
agreement occurred in 1998 in Kyoto (Japan). This document was signed by 193
countries, which made him one of the strongest tool for changing the international
trade.!

The aim of this agreement is that all industrialized countries should reduce
their total emission of greenhouse gases by at least five percent from 2008-2012
compared to their emissions in 1990. The UN distributes quotas of carbon units to
those industrialized countries that signed treaty. These units set a level of
emissions, which is equal to the total amount of CO2 that these countries are
permitted to emit and which is less than anticipated emissions. Some countries
are so successfully in reducing their emissions that they do not need all the carbon
units they have been allocated while other countries may struggle to reduce their
emissions. Countries therefore can buy and sell carbon units. The price of tradable
units rely on market pricing mechanism making them financial tool on
international exchange market. There is also option to cover their carbon emission
through investment in CO2 reducing measures in developing countries.

Talking about international investment it is necessary to mention one
feature of the Protocol: Adaptation Fund. The Protocol also reaffirms the principle
that developed countries have to pay billions of dollars, and supply technology to
other countries for climate-related studies and projects. The principle was
originally agreed in UNFCCC. One such project is The Adaptation Fund
(the Adaptation Fund is an international fund that finances projects and programs
aimed at helping developing countries to adapt to the harmful effects of climate
change. It is set up under the Kyoto Protocolof the United Nations Framework
Convention on Climate Change (UNFCCC)), that has been established by the
Parties to the Kyoto Protocol of the UN Framework Convention on Climate Change
to finance concrete adaptation projects and programmes in developing countries
that are Parties to the Kyoto Protocol.

The various scholars suggest that the Protocol is not that effective because
of the discrimination of countries accordingly their development. It adopts the
principle of “common but differentiated responsibilities”, so that emerging and
developing countries including major polluters like China or India do not face any
binding emission limits. Such policy cause “carbon leakage”. This terms means the
situation when “for reasons of costs related to climate policies, businesses were to
transfer production to other countries with laxer emission constraints” (Official
website of European Commission). While emissions policy of a country raises local
costs, another country with a more relaxed policy have a comparative advantage
in industries where such costs associated with emissions are high. In this case
production move offshore to the cheaper countries with lower standards, and
global emissions are not reduced.

1 Currently the Kyoto Protocol has been replaced by the Paris Agreement
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So far, there has been little empirical evidence for the "Pollution Heaven
Hypothesis" with respect to GHG emission by Tao Wangy in his paper The Kyoto
Protocol and Patterns of International Trade. Yet the potential for "carbon
leakage" under deepening regulations cannot be ruled out.

Positive trend caused by environmental policy is promotion of green
technology and standards, which leads to creation public Research and
Development Centers. Pressure from enhanced environmental regulations and
product standards from principal developed-world importers encourages more
stringent environmental policy enforcement and compliance and induces
technological upgrading and innovation.

International regulation affects trade and investment not only on
intergovernmental level, making nations change their international trade and
investment policy regardless other states. We can also observe shifts on
international business level, which emerged on the one hand from new
governmental regulations, and from the other hand from their stakeholders. Since
the significant share of international trade represents by trade between
corporations, shifts in internal policies of corporations can strongly affect
international trade. Therefore, it is necessary to observe corporate policy and
principles while making review on international trade patterns.

Trends on international business level

Along with economic incentive comes from national environmental laws,
entailed by Kyoto Protocol, companies felt demand of ecological product from
consumers. Many international companies, which takes care about their
reputation, set rules for their international suppliers and distributors.

When companies have a deal with suppliers from other countries, the
regulation is necessary to control their manufacturing process in order to save
reputation of the company. Looking back a few decades, the boundary for
corporate responsibility was typically drawn around the physical facilities that a
company owned on the territory of one country and the environmental and social
impacts directly related to the activities within those facilities. In the early 90s,
when sports company Nike was first confronted about ecological principles in
their international supply chain, their initial response was ‘we do not own the
factories’. But Nike soon realized that something had changed about the way
stakeholders like consumers and NGOs were conceptualizing the scope of
corporate responsibility. That scope is today for many, closely aligned with a life
cycle of the products that a company manufactures or trade both within and
outside of the country. Based on the logic that if it is bad to own a factory which
pollutes or abuse human rights, then it is also bad to use, or make a profit, from
the goods that that factory make.

One of the outstanding example of companies implemented green concepts
throughout supply chain is Swedish fashion retailer H&M. H&M have a code of
conduct for suppliers detailing what they expect from these suppliers in relation
to areas such as legal compliance, occupational health and safety, workers rights,
and the environment. H&M have also used more indirect approaches to get at
particular issues of relevance that they find challenging to address through the
supply chain: for example, engaging in dialogue with political decision makers in
Bangladesh with the agenda to increase the legally stipulated minimum wage
there. Another issue that H&M works to address is the negative environmental
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impacts associated with the farming of cotton. This company has an unspoken
rule, which tells, “If our suppliers do not agree with our green policy, we will find
others, which respects environment and human right the same sustainable way as
we are”.

The same picture we can observe on distribution side. If we take a look on
food retailers, many companies prefer to have a business with good eco-friendly
reputation, as for example Whole Food.

The examples above are not the only companies, which fully control their
international partners. To observe it is necessary to take a look at sustainability
reports, which became “must have” for each of big companies in the era of Green
Economy. Evidently, corporations do not want to have a deal with both
international and national suppliers and retailers, which do not follow the rules of
green economy during their production activities.

In previous chapter I mentioned influence of international environmental
regulations on innovation and technology. Such policy gave a promotion to new
types of business: green business. It is the business, which is green by their nature
or companies, which help companies, go green. The distribution of solar panels
and electric cars on international level are not new. Eco-friendly fashion, recycling
packaging and organic food distribution are one of those widespread green
business examples.

Another trend is consultancy agencies, which help companies go green.
Such agencies give advices how to decrease the level of carbon emissions and
electricity, go zero waste and to be lean on their production. Due to technological
advancement of XXI century such servoces can be provided online, which make
them world wide activities.

Widespread environmental policy pushes such business as green building.
One the most outstanding example is Stefano Boeri Architetti, Italian architecture
studio. “Multiplicity” is the guideline which has oriented for over 20 years a
polyhedral activity, branching through project themes and across social and urban
geographies worldwide. Such approach has allowed the Studio to acquire a
strongly defined identity and become a point of reference for biodiversity and
sustainable architecture, social housing, strategic urban development at different
scales, at an Italian and International level. Stefano Boeri Architetti has developed
architectural designs and regeneration projects in complex environments and in
several continents, supporting and enhancing synergies between all the various
players, both public and private, involved in the development.

Conclusion

Evidently Green Economy concept has changed international trade
patterns. On the international relationships level we can find a little evidence of
carbon emissions industries from developed countries to developing, promotion
of ecological technology and innovations and emergence of a new type of financial
tool based on permission trading. The shift on international business level stem
from firstly international agreement and secondly from consumers demand.
International regulation on environmental policy also gave a promotion to new
types of businesses such as green business, which help the environment by direct
action for example recycle the products or produce solar panels and consultuncy
agencies, which help corporations go green on their factories and offices.
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Introduction

Exhaustible fossil energy resources and ecological problems are among the
major threats of modern civilization. The state of the environment is deteriorating
every day. Numerous factories and enterprises destroy the ozone layer. Countries
leading in economic development do not lead in the preservation of our planet.

Therefore, nowadays there are acute problems such as efficient use of
traditional energy resources, implementation of energy-saving technologies,
reduction of energy production intensity and the use of alternative energy
resources including renewable ones. Science has developed and used the
civilizational approach to the understanding of the history of mankind. The
transition from one stage of civilization maturity to another takes place due to
deep qualitative changes of productive forces of the society and growth of labor
productivity. These changes are impossible without an increase in the use of
energy resources.

All investment projects, including the building of ecologic, are subjected to
risks. They are forced with uncertainty. It is a result of a lack of firm data
concerning conditions and parameters of investment project implementation.
Therefore, it is necessary to assess the impact of negative external factors on the
effectiveness of an investment project.

Evaluation of investment projects is possible while applying different
methods, such as the break-even analysis, sensitivity analysis, scenario method,
theory of games, decision-making theory, etc. One of the simplest and most
effective methods is sensitivity analysis. This analysis is a calculating procedure
used to predict the impact of input data on output results of a project. This
procedure is often used for investment decision-making related to investment
project evaluation in conditions of uncertainty. However, the methodology of
sensitivity analysis for investment projects producing is still has not developed
enough and needs to be investigated.

Currently, the economic development of the countries of the world is
calculated on the gross domestic product, without taking into account
environmental factors, which does not reflect the real situation. Thus, for an
objective assessment, it is necessary to trace the change of the economically
leading countries by the most important, in my opinion, environmental indicators.

When it comes to the leading national economies of the world, although the
order may vary slightly from one year to another, the key players are usually
unchanged. At the top of the list are the United States of America, which, according
to Investopedia, have been at the head of the table since 1871. However, as has
been happening for several years, China is catching up with the United States.

First of all, it is necessary to consider an indicator reflecting the emission
of CO2 into the atmosphere, since it has a huge impact on public health. According
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to the table 1, despite the fact that the World Bank published data only until 2014,
it can be said with confidence that India has the lowest carbon dioxide emissions
per capita in the atmosphere among the leading economies, followed by Brazil and
China. It is noteworthy that these countries are part of the BRICS. Although, Russia
is also in this association, CO2 emissions in the country have quite high volumes.

Table 1. CO2 emissions from leading countries of the world from 1990-2014, per
capita per year, metric tons

Countries CO2 emissions (metric tons per capita)
1990 | 1995 | 1998 | 2000 | 2005 | 2008 | 2010 | 2014
USA 19,322 | 19,276 | 19,579 | 20,178 | 19,591 | 18,461 | 17,442 | 16,502
China 2,151 | 2,755 | 2,676 | 2,696 | 4,523 | 5,701 | 6,560 | 7,543
Japan 8,873 | 9,434 | 9,160 | 9,622 | 9,698 | 9,449 | 9,148 | 9,538
Germany - 10,579 | 10,425 | 10,095 | 9,666 | 9,506 | 9,279 | 8,889
United 9,710 | 9,274 | 9,094 | 9,199 | 8,982 | 8,424 | 7,857 | 6,497
Kingdom
France 6,420 | 5,864 | 6,271 | 5,946 | 6,099 | 5690 | 5428 | 4,573
India 0,711 | 0,844 | 0,921 | 0,979 | 1,068 | 1,310 | 1,397 | 1,730
Italy 7,361 | 7573 | 7,734 | 7,412 | 8,166 | 7,601 | 6,838 | 5,270
Brazil 1,398 | 1,591 | 1,835 | 1,871 | 1,858 | 2,008 | 2,132 | 2,594
Canada
15,659 | 15,930 | 16,746 | 17,367 | 17,251 | 16,875 | 15,723 | 15,117
Russian - 10,995 | 10,127 | 10,627 | 11,253 | 12,014 | 11,694 | 11,857
Federation

But, despite the small emissions per capita, the growth in their volumes in
India is greater than in the United States and China. According to the data of the
annual report of the International Energy Agency, in India 2,299 million tons of
carbon dioxide were emitted into the atmosphere, which is 4.8% more than in
2017. At the same time, lower emissions per capita can be explained by the high
population. Therefore, it is necessary to consider the share of these countries in
total carbon dioxide emissions.

The indicator of access to clean fuels and cooking technologies corresponds
to the proportion of the total population, mainly using clean fuels for cooking and
cooking technologies. In accordance with the WHO guidelines, kerosene is
excluded from clean fuel.

Table 2. Access to clean fuels and cooking technologies, % of the population.

Countries Access to clean fuels and technologies for cooking (% of population)
2000 2005 2008 2010 2014 2016
USA 100 100 100 100 100 100
China 46,78 50,83 53,37 54,91 57,8 59,26
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Japan 100 100 100 100 100 100
Germany 100 100 100 100 100 100
United 100 100 100 100 100 100
Kingdom
France 100 100 100 100 100 100
India 22,15 28,34 32,06 34,4 38,8 41,04
Italy 100 100 100 100 100 100
Brazil 86,91 91,04 92,73 93,66 95,1 95,59
Canada 100 100 100 100 100 100
Russia 92,69 95,5 96,64 97,22 98,03 98,25

Based on the data reflected in the table 2, it can be concluded that the
problem of access to environmental fuels is observed in Asian countries, despite
the high levels of economic development of countries.

The above two indicators are closely interrelated with economic
development. Carbon dioxide emissions are due to the large number of factories
and enterprises. Also at many enterprises that care about the environment, try to
use environmentally friendly fuels. Therefore, it is important to talk about the
need for investment in such enterprises.

As mentioned earlier, nowadays there is an acute issue of environmental
protection in the world. All decisions made by the business must pass through a
filter of environmental legislation. Therefore, more and more companies are
moving to a sustainable development strategy.

Sustainable development is a strategy in which no changes aimed at
meeting the needs of the current population of the world will cause damage to the
future population. This strategy has already become the rule of “good form” in
foreign business and it has already integrated into the Russian business. In this
regard, it is necessary to formulate rules by which organizations will analyze the
environmental aspects of their investment projects.

There are some categories of projects affecting the environment, allocate
international standards. The first category should include projects that, in the
course of their implementation or operation, may harm the environment. At the
same time, the harm will be of different directions, of varying degrees of severity,
and will cover areas much larger than those on which the project has
implemented. Such projects attract increased attention of the regulatory
authorities; they apply environmental audit, a comprehensive environmental
impact assessment and an action plan to reduce environmental damage.

The second category includes projects that can also harm nature, but on a
smaller scale than projects of the first category. Environmental damage, even if it
occurs, is local and amenable to correction. The environmental action plan for
these projects is much easier to develop. Therefore, in the project documentation
for these projects, only the legislative framework in the field of ecology has
indicated, without proposed actions.
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If, in the course of the project, the probability of damage to nature is
minimal or not at all, such projects fall into the third category. These projects do
not require a detailed environmental impact analysis.

If a company adheres to a sustainable development strategy, then by
defining the environmental category of the project, it forms a plan for working out
environmental aspects. An environmental review has needed by the company to
determine at an early stage whether the project is a threat to the environment. In
order for the investor to decide to develop a project, the results of the
environmental analysis should clearly state that all the steps taken during the
implementation will not lead to a deterioration of the region’s ecology. In order to
comply with this simple rule, the initiator of the project must constantly provide
the investor with information on the impact of the project on nature, both at the
stage of concept formation and at the final stages of implementation.

Now there is no single standard in the world for carrying out an
environmental analysis of an investment project, since each project has a unique
effect on the environment: at different scales, in different directions, with different
consequences. However, it is still possible to identify the main steps that each
company will go through in the process of assessing the environmental impact of
a project.

- Verification of compliance of all steps of the implementation and
operation of the project with the current legislation in the field of environmental
protection.

- Conducting an analysis of the state of the environment prior to the start
of work on the project

- Selection of project implementation conditions under which
environmental risk has minimized. It is worth noting that the analysis of the
impact of the project on the environment is a complex process and affects all
stages of the project life cycle.

It is worth noting that the analysis of the impact of the project on the
environment is a complex process and affects all stages of the project life cycle.
Table 3 presents the steps of the environmental analysis at different stages of the
investment project implementation. (Bezzubtseva 2018).

Table 3. The steps of environmental analysis at different stages of the
project life cycle
Action Environmental

Analysis
Analysis of information

Life cycle stage Result of action

Concept development Assignment of the project

about the ecology of the
area affecting the project

to one of three groups on
the basis of environmental
impact

Business plan development

Pre-project environmental
analysis

Analysis report

Project financial plan and
result assessment

Planning  environmental
conditions for the project

Report on the financial
assessment of the
environmental conditions
of the project

Presentation of the
business plan to the
investor

Joint  development  of
measures to minimize
damage to the environment

Inclusion of all developed
activities in the project
contract

52




CO6OpHUK C IOKIAJHY, CTY/IEHTCKA Hay4HO-TIpaKTU4Yecka KoHpepeHnus, 20 anpua 2019
Proceedings, Students’ Scientific and Practical Conference, April 20, 2019

Project implementation Control over compliance | Event Report
with environmental
legislation and
implementation of
environmental measures

Evaluation of project | Repeated environmental | Project Results Report
results analysis, assessment of the
effectiveness of
environmental measures

The result of the initial environmental assessment is of decisive
importance, since it is the decision of the investor on which project to allocate
funds has based on it. Currently, a project has considered acceptable for
implementation, which meets one of the following conditions:

- The main goal of the project is to reduce environmental pollution: water,
air, soil;

- The project itself and its results will not harm the environment and do not
imply the irrational use of natural resources

All methods and technologies used in the project are tested and has applied
in the chosen territory according to the legislation. However, even with the
passage of all stages of environmental analysis and compliance with the law, the
project may canceled due to public opinion. For example, the construction of a flint
plant in the city of Abakan met all the norms of the Russian Federation, but has
postponed due to negative public opinion about the project. Therefore, before
launching projects that affect the entire region, it is necessary to conduct a public
opinion survey. Such a large financial institution like The World Bank obliges the
project initiator to consult with local residents and public organizations about the
impact of the project on the region’s environment before deciding on the financing
of a project. Consultations have held twice: at the early stages of the project (after
the initial environmental analysis) and before the final approval of the project's
terms of reference.
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Introduction

Foreign direct investment (FDI) is an investment made by a firm or
individual in one country into business interests located in another country.
Generally, FDI takes place when an investor establishes foreign business
operations or acquires foreign business assets, including establishing ownership
or controlling interest in a foreign company. An investment attractiveness mainly
depends on the general state of economy of country, condition of conduct of
business, intervention from the state and level of corruption.

Ukraine has a considerable self-potential, skilled labor force, has
considerable scientific and technical potential, present infrastructure, powerful
production base, enormous internal market of sale of products and successful
integration in a world financial and commodity market, and potentially can be one
of leading countries after bringing in of investments. On the current stage it is
necessary for Ukraine to search for the new ways of creating the favorable
investment environment in the economy of Ukraine.

The main objective of this paper is to investigate the situation with FDI in
developing country of Ukraine and its influence on companies’ growth.

1. Problematics of bringing in FDI in the economy of Ukraine

With the development of economic crisis, activation of investment activity
becomes one of the priority tasks, which requires urgent settlement of all issues
at all levels of economic management. Without solving this problems prospects of
updating the production methods on a qualitatively new level and efficiency of
economic activity become impossible. Economic development of Ukraine at the
present stage depends to a large extent on solving the problem of growth of capital
investments in the main branches of production. Political races, the adoption of ill-
conceived political decisions, which at times were of a purely populist character,
put the state on the brink of another economic crisis. In such circumstances, one
of the real ways of quick help to a difficult economic situation is to intensify the
actions of the authorities and the government in the direction of attracting foreign
investment. But, given the difficult political and economic conditions, not every
investor will invest in the Ukrainian economy unless he has the state guarantees
for their purposeful and efficient use. The state will provide these guarantees only
if there is an effective system of state control over the use of foreign investments.
(Trokhimchenko M., 2009)

Majority of foreign investors consider the investment climate in Ukraine to
be unfavorable due to political and economic instability, gaps in legislation,
imperfect fiscal tax system, state control system and the lack of development of
market infrastructure. Foreign investors note the existence of laws and
regulations concerning foreign investments that are very controversial and
change rapidly. The lack of commercial information about the Ukrainian market,
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its regions and specific enterprises, transport and telecommunication systems,
and the legal framework are also an obstacle to foreign investment in the
Ukrainian economy, especially for small and medium-sized foreign companies and
firms. Foreign investors are naturally interested in a new bridgehead for profit
considering the large domestic market of Ukraine, its natural wealth, skilled and
cheap labor, and the achievements of domestic science and technology.

At the same time, Ukraine's share in the world capital market is extremely
small, and the counterflow of investment from Ukraine to the economy of foreign
countries exceeds the import of capital to Ukraine several-fold. This can also be
considered one of the most important problems of attracting foreign investment.
It is difficult to make a foreign investor believe in the possibility of beneficial
functionating of capital in the country, if the population of this country invests all
its funds in US dollars, legal entities are trying to take out capital abroad, using
fictitious contracts and offshore zones. The effect of these negative factors retards
the attraction of foreign direct investment to Ukrainian economy and necessitates
strengthening state control for creating conditions for improving investment
activity. (Kirichenko O., Marchenko 0., 2008)

2. Trends of foreign direct investments in Ukraine

Attracting investments in the state economy is more profitable than taking
loans. However, all the same, common factors for Ukraine, such as corruption,
currency instability and inhibition of reforms, deter foreign investors. In 2017 the
inflow of foreign direct investment was down more than by 50% in comparison
with 2016. In 2018 the situation has improved a bit, Ukraine has even risen in the
world-rank of investment attractiveness. In addition, the parliament of Ukraine
(Verkhovna Rada) has adopted a bill that simplifies the attraction of foreign
investment.

During last eight years, the peak amount of foreign investments in Ukraine
was placed on record in 2011, when the infusion into the economy amounted to
more than $ 6 billion. Over the past four years, the size of the investments to
Ukraine has not come close to this mark.

Figure 1. Receipts of foreign direct investment to Ukraine 2010-2018

million $

5851,2 6033,7

5290,7 54621

4405,8
3763,7

2451,72 2483,7
1871,2

2010 2011 2012 2013 2014 2015 2016 2017 2018

Note: in million USD
Source: State Statistics Service of Ukraine, at: https://ukrstat.org/en
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The logical fall in the quantity of foreign investments took place in 2014,
when the war began in the east of Ukraine, and the political situation in the
country was extremely unstable. Then the Ukrainian economy received only 2.5
billion dollars, which were 55% less than in 2013. However, in the next year,
"belief" in our country increased the amount of investments to $ 3.8 billion - twice
as much as a year earlier. The inflow of foreign investments grew somewhat in
2016, and last year there was a serious fall. In 2018, the inflow of foreign
investment in Ukraine amounted to almost 2.5 billion dollars.

Table 1. Main investors to Ukrainian economy by country

Country 2016, million $ 2017, million $
Russia 61,7 14,66

Cyprus 15,8 18,7
Netherlands 9,4 9,72

Austria 9,25 -

Great Britain 14,96 7,85

Note: in million USD
Source: State Statistics Service of Ukraine, at: https://ukrstat.org/en

Russia has invested in the economy of Ukraine more than others, in 2018
its investments amounted to 34.6% of the total volume. The funds were also
invested by Cyprus, the Netherlands, Austria, Poland, Great Britain, France,
Germany, Italy and Hungary.

Over the past two years, foreign investors have invested most in financial
and insurance activities, as well as wholesale and retail trade, repair of motor
vehicles. In 2018 the sphere of scientific and technical activity were financed most
of all. Priority should be given to FDI in the development of high-tech and
knowledge intensive industries, which promote expansion of export potential and
increase the competitiveness of Ukrainian goods in world markets. At the same
time, we do not have to dismiss the traditional branches of the Ukrainian
economy, in which investors have invested money. They are the food and chemical
industry, metallurgy, machine building, construction materials and agriculture.

3. Impact of foreign direct investments on Ukrainian companies

Foreign direct investment is extremely beneficial for Ukraine. FDI
companies, in which the foreign investor holds no less than 10% of the authorized
capital, make up only 4.6% of all Ukrainian companies. However, this
comparatively small number of enterprises accounts for over 20% of the able-
bodied population of Ukraine, 24% of the total capital of Ukraine and almost 35%
of the gross value added - the indicator of production. Thus, FDI companies are not
only considerably larger than enterprises with purely domestic investments; they
are also significantly more productive. Thus, the economic benefits of FDI in
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Ukraine are significant, despite the reduction in FDI in recent years due to difficult
economic circumstances. (David Saha, 2018)

FDI can facilitate enterprise development by providing access to foreign
capital, and thus overcoming the problem of low levels of domestic savings. In
addition, foreign investors can bring management know-how, technologies and
networks of suppliers and buyers, and thus increase the productivity and
profitability of FDI enterprises.

From all this, there are two important conclusions: firstly, FDI enterprises
are larger than enterprises without FDI. Secondly, FDI enterprises are more
productive than enterprises without FDI. This is clearly seen from the comparison
of the average performance of enterprises with FDI and non-FDI.

The average volume of production of enterprises with FDI is 11 times
higher than those of enterprises without FDI. Hence, productivity is higher in FDI
enterprises. It also contributes to raising wages in FDI companies, which offer a
57% higher salary per employee. (David Saha, 2018)

Conclusion

To sum everything up, it is obligatory to admit that foreign direct
investments are among the key factors that help to build stable and flourishing
economy in Ukraine. To increase Ukraine’s investment attractiveness the officials
have to deal with following problems: corruption, unclear legal support, low
productivity of the economy, political instability.

During past several years of political and economic crisis in Ukraine the
amount of FDI declined. The recovery of this process demands a lot of time and
efforts.

Main investors to Ukrainian industries are Russia, Cyprus, Austria, Great
Britain and others. Among promising industries chemical industry, metallurgy,
machine building, construction materials and agriculture might be highlighted.

Foreign direct investment is a bundle of benefits for Ukrainian companies
as they increase their productivity, employees’ wages and profitability.
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Introduction

Foreign direct investment (FDI) is a composite package that includes
physical capital, production technology, management skills, products and
services, marketing, experience, advertising and business organizational
processes [9, 679 - 693].

The main reason for attracting FDI to developing countries is the intention
of reducing the shortage of resources, the technological gap, unemployment and
trade deficit.

A large number of well-known economists, e.g.,, I. Fisher, ]. Daniels, ].
Dunning, A. Meyer, agree that a unified theory of FDI and the description of the
motives for their implementation does not exist. Thus, now there is a large number
of concepts that form the scientific understanding to explain the motives and help
in the formation of international investment strategy. Some of them are discussed
and analyzed in this paper.

Since 1960, FDI volumes have begun to grow rapidly. Since 1970, statistical
data have become available, based on which we can judge of the increased
volumes of world FDI flow (table 1). Along with the growth in global direct
investment (more than 110 times from 1970-ies up to now), the hypotheses of
economists who tried to explain this phenomenon changed and expanded.

Table 1. Global FDI inflows (billions of dollars) in 1970-2018

Year 1970 | 1980 | 1990 | 2000 2010 | 2015 | 2016 | 2017 | 2018
FDI 13,3 54,1 207,5 | 1400,5 | 1309 | 1921 | 1868 | 1430 | 1450
inflows

In the increasing flow of investments, enterprises from developed
countries are structurally dominant (Fig. 1). All theoretical concepts outlined
below are most applicable to developed countries and to a lesser extent to
developing countries, which provides a basis for further study of the issue.

After 1990, the structure of TNCs changed significantly: until that period
there were predominantly TNCs from extractive and manufacturing industries,
after 1990 the role of financial corporations and corporations in the service sector
increases

By the end of the 1990-ies, more than half of private long-term private
capital inflows to developing countries accounted for FDI.

We see that the volume of FDI is constantly growing, investments are
actively involved in global economic activities and globalization processes, which
makes this topic relevant for further research.
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Figure 1. FDI inflows by groups countries

1. Theories of FDI based on market imperfections

Prior to 1950, FDI is viewed as a subset of the portfolio investments. It has
been argued that the main reason for capital flows is the difference in interest
rates.

Hymer was one of the first scientists who separated FDI from portfolio
investment. In 1960, he stated that FDI suggests a control and put forward the
theory of market imperfections. The basic idea of the theory lies in the desire of
foreign investors to use market imperfections.

By Hymer, the most important is technological superiority. This advantage
is due to market imperfections and can help to overcome the barriers to entry into
foreign markets and to compete with local producers [6]. The main motive for
companies to set up firms abroad is to eliminate the major competition at national
borders. This approach explains the model of «investment protection». A good
example for that could be the following: last decade of the 20th century, Moscow-
based company CCC (Combine Hard Alloys) supplied to the international market
solid metal alloys at a competitive price. Swedish company «Sendvik», by buying
a controlling share in competitor’s firm, eliminated and repurposed the CCC in
production, oriented to sales on the domestic market.

The drawback of this theory is that it does not give a full explanation of
where and when FDI occur. It was explained by Vernon in the theory of the product
life cycle.

This theory was developed in 1966 the American scientist R. Vernon. It
gave an explanation of the phenomenon of foreign direct investments of US
companies in Western Europe in the period 1950-1970. The theory considers the
process of internalization of the companies, explains the interaction between
international trade and foreign investment [5, p. 53-59].

According to this theory, the company can produce goods on the local
market, export surplus innovative products to foreign markets, or move
production to recipient countries. Vernon describes a continuous production cycle
of goods through 4 phases: introduction, growth, maturity and decline, and
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explains firm’s motives for investing abroad - in order to maintain its leadership
and with the prospect of re-exporting the same goods on the domestic market
[10].

This study explained the motives of the American multinational
corporations to run FDI in a period of 60 years in the 20th century; but now when
the import and export structure has changed, it is no longer entirely true.
Currently, this theory leads to explore the life cycles of products on a global level,
using research for broad product categories, industries or technologies.

In 1969, Kindleberger expanded Hymer theory of market imperfections. He
put forward his theory based on the monopoly power. The author is convinced
that the benefiting companies can only be in imperfect markets. The main motive
for the expansion is the size of the company, which is determined by the number
of employees, amount of profit or annual turnover. The author also identified the
key factors that influence the success of the investment of transnational
corporations (TNCs) [7]. However, this theory was not able to describe the main
advantages that should strengthen the firm.

Later, thanks to the theories that are based on more specific empirical
examples, it was concluded that the specific advantages are a necessary but not
sufficient condition for the expansion of production abroad.

In 1976 due to economists Buckley and Casson appeared historical
continuation of industrial organization, which is now known as the theory of
internalization [2, p.75-87]. Central hypothesis is the explanation of the creation
and the growth of transnational corporations and the establishment of motives for
FDI [5]. In this theory, the motive in choosing a location for FDI firms in terms of
market imperfections potential comparative advantage should act, they receive as
a result of the internalization of its know-how. The main objective of this process
authors has seen in the reduction of transaction costs.

TNCs invest through its subsidiaries, which enable them to control the risks
and maintain market share. According to this principle, there is a domestic market,
and the company can minimize its costs through integration and economies of
scale [8].

The theory is useful for almost all industrial sectors with high costs
research and development in the production uses a large part of the capital and
has a large number of intermediate goods. The same applies to mining, agriculture
and the service sector. The disadvantages of the theory are that it is more useful
for the analysis of resource allocation than for the growth of companies and also
there is no analysis of the impact of foreign capital in the economy of the host
party.

The theory of oligopolistic protection was formulated in 1973 by
Knickerbocker. The author argues that in industries with high competition market
structure behavior of the strong players determines the process of
transnationalization of its competitors. This conclusion is based on an empirical
study of the international activity of 187 corporations from America.

The theory explains that there are several motives for FDI:

1. The company aims to expand access to the host country market

2. Companies want to use the maximum number of inputs that are

available in this country,

3. Firms follow the internationalization of major competitors
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An example of such behavior can serve as some European companies in the
US and Japanese companies in the US and Europe in the automotive industry and
consumer electronics.

In 1978, the model was improved by Graham. The author has shown that
FDIis notalways determined by economic benefits, as the motive can be explained
as a defense mechanism to deter competitors in home and host markets. Graham
examined multinationals from Europe and focused attention on their investment
behavior in the United States. The goal of European companies was to fight US
multinationals in Europe, rather than strengthening the resistance of European
competitors in the United States.

Currently, this, improved theory can be used to explain the increase of TNCs
from the United States, Europe, Japan, China, after joining the WTO. The
disadvantage of the theory is the lack of explanation why the first company had
carried out FDL

2.The basic theory of FDI

In 1970-ies, one of the most reliable and comprehensive theories of foreign
direct investment has been developed by Dunning. In his book (1993) Dunning
joined the basic theory of imperfect markets and added a third dimension in the
form of location theory, which explains the comprehensive behavior of TNCs [3].

In accordance with this theory, FDI occur only if a firm can exploit three
types of competitive advantages at the same time.

1. O-advantages (Ownership-specific advantages). Advantage of the

property are specific to the company and determine the competitiveness of

the company.

2. L-advantages  (Location-specific = advantages). n Accommodation

advantage of FD], i.e. the company is able to use resources more efficiently

abroad than in the domestic market.

3. l-advantages (Internalization advantages). The choice of the company

to carry out foreign direct investment rather than sell products through

exports, while avoiding operational and transaction costs [4, p.163-190].

Thus, the eclectic paradigm or the OLI - paradigm explains the behavior of
the investing company: the larger the company is, and uses O-advantage over
competitors, the greater its incentives to enter foreign markets. Realization of the
benefits of L-even involve TNCs in international production. The essential feature
of the eclectic theory is that all three types of conditions must be satisfied before
carrying out FDI. OLI-model specific companies depend on the economic, political
and social climate of the host country.

It can be attributed to the shortcomings of the theory the lack of attention
to the national monetary system of the country - the recipient as part of the L-
advantages. Global monetary, financial and economic crises of 1997- 1998 and the
second half of 2008-2010 demonstrated the great importance of this composite
element.

Conclusion

In the economic literature there are many theories that explain the reasons
for the movement of international capital. The main task of theory is to explain the
motives for FDI. All theories used to explain the different approaches, but they also
have common conclusions:
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1. firm moved abroad to take advantage of location

2. firm aims to reduce production costs

3. government policy in the home country of the firm plays an important
role in stimulating FDI from foreign firms

In order for countries to benefit from FDI, their companies must have the
necessary “absorptive capacity”. The countries in which, parallel to the inflow of
FDI, significant investments are made in the development of domestic capacity,
have achieved the greatest success in mobilizing FDI inflows. Conversely, if FDI is
due to substantial tax benefits or is the result of applying policy measures and is
not accompanied by a simultaneous build-up of local capacity and the creation of
links between foreign affiliates and local companies, then the possibilities for
obtaining long-term benefits from FDI are limited.
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ABUKEHUE HA AKIHUUTE U GARCH MOJAEJIMPAHE HA
BOPCOBUTE UHAEKCH

buctpa KosieBa PageBa
AOKTOPAHT, KaTejpa ,MeKAyHapoJHHM HKOHOMHUYeCKH OTHOIIeHHU s
HKoHOMHYeCcKH yHHBepcuTeT - BapHa

BBbBEJEHHUE

YecTo cpellaHo TBbpJleHUE €, Ye CHeKyJalUuTe BOAAT [0 peKoMepHa
HOpMa Ha pucka (volatility) Ha 3anacute oT akuuu. OT TyK BJAcTUTE ca
V3NpaBeHU MpeJ AWjeMa: NoBede peryjvdpaHe (HampuMep MOBUILIABaHe Ha
TPaH3aKLMOHHWTE pa3xojy) HaMa/siBa aKTHBHOCTTA Ha I[a3apHUTeE
VHTEPBEHLUH, KOETO BOAY B IPaBUJIHATa 10COKA, HO HaMaJfiBa JIMKBU/HOCTTA,
KoeTo e He6JsiaronpusaTHO. OnuTbhT Ha CAIl npe3 20-TH BeK MOKasBa, 4e
yBeJIM4yaBaHEeTO Ha TPAaH3aKIMOHHHUTeE pa3X0/u HaMaJisiBa 00eMa Ha C/leJIKUTE, HO
MMa JIBycMuCJieH ebeKT BbpXy HopMaTa Ha pucka (Mulherin, 1990).

JlonyckaHeTo, ye ClieKyJlalluiTe JONPUHACAT 3a NpeKoMepHa HOpMa Ha
pUCKa Ha Ma3apuUTe Ha LIEHHU KHUWXKA, € BBIPOC, KOUTO TPEBOXU MOJUTHULIUTE
MHUHHUMYM OT Ha4yaJI0TO Ha MUHa/IMA BeK. Taka HallpuMep KOMUCHUATA, Ha3HaYeHa
oT ry6epHaTopa Ha Hio Mopk - Hughes, 3a ia npoy4yu aMepHKaHCKUTe Ha3apy Ha
IeHHU KHWXKa ciaef, [lTaHukaTta ot 1907 r. npaBu NpenopbKyd “HAcOYeHHU KbM
OTCTpaHsiBaHe Ha pa3/IMYHMU CbLIeCTBYBAILU ‘3JIMHA’ W KbM HaMalisiBaHe Ha
obeMa crekyJialMyd OT THNa Ha XaszapTa.” KpaxbT oT 1929 r. 3acujiBa aHTHU-
CHeKyJIaAaTUBHUTE HACTPOEHHUS U e MT0C/Ie/IBaH OT peivlia 3aKOHOAaTeJIHU TPEYKHU
B TbproBusTa B CALl| BK/IIOUYUTENTHO I'bPBOHAYAJIHU MapKUH U3UCKBAHUS], KOUTO
ce aaMuHUCTpUpaT oT PenepanHuss pe3epB U OrpaHHMYaBaHe Ha OBbp3UTe
npojaxou, koeto ce ciaegu oT KoMucusTa mo LeHHHWTe KHMKA U OGopcuTe
(Mulherin, 1990). IlosiBaTa Ha cBeToBHaTa ¢uHaHCOBA Kpu3za oT 2007/2008 r.
3acqara BCUYKM (QUHAHCOBM IMa3apu IO CBeTa, KaTO OCHOBHA 3arpuXeHOCT
npeAU3BUKBAT IPOMEHUTE B HOpMaTa Ha pyucka Ha GoH10BUTe na3apu (Angabini,
Wasiuzzaman (2011)).

[IpegMeT Ha HaCTOALIOTO U3CJE/IBaHE € /1a Ce IPOBEPHU AU CTelleHTa Ha
MHPOPMUPAHOCT Ha Ma3apa Moxe Jla 0OSICHU CTeleHTa Ha KoJiebaHue B LieHUTe
Ha akTuBHuTe. llenTa e na ce aHanu3upa Jaau NoJ00HA KIbCTEpU3aLUs Ha
HOpMaTa Ha pUCKa, u3MepeHa ype3 MoJiesia Ha O61jaTa aBToperpecMBHa yCJ0BHa
xeTepockenacTUdHOCT (General autoregressive conditional heteroscedasticity
(GARCH (1,1))), Mmoxe f1a ce 06sicHY ¢ UHGOPMAIMOHHUS NTOTOK. B KOHTEKCTa Ha
u3cjeBaHeTO MHGOPMALMOHHUAT NMOTOK Ce 3aMeCcTBa ¢ 06eMa T'’bproBus U 6pos
CIeJIKU.

O6eKT Ha H3CJe/]BAaHETO Ca HSKOJIKO OOPCOBU HUHJAEKCA, OT pas/hYHHU
KaKTO M0 PEervoH, Taka u mno maimabdb ¢GoHJ0BU 60pcU. YapeHHeTo ce MOCTaBs
BBbpPXYy Ma3apH, KOUTO Ca KaKTO reorpadcku, Taka U OPUAUYECKU OJU30 [0
Bbarapus (Hai-Bevye Te3u oT EC M TakuBa, KOUTO ce NPUABbPXKAT B HsKaKBa
CTeneH Jlo 3akoHojaTescTBOTO Ha EC), kKaTo ce u3cje[BaT HaW-BAXXKHUTE UM
BBTPEIIHONPUCDHUIY XapaKTEPUCTHUKHU - IOXOJHOCTTA U PHUCKA, KOUTO 6Uxa OUIu
B CbCTOSIHME J]Ja OCUTYPAT HA NOTEHIIMaJHUSI UHBECTUTOP.
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1. METOA0J10I'uq HA U3CJIEABAHETO

1.1.llepuoa 1 U3N0JI3BaHU JAHHU

[leprobT HA U3C/Ie[iBaHE € OTPAaHUYEH OT JOCT'BIIHOCTTA HA IAHHUTE - 3a
MHOTO OT pasrJex/JaHuTe 60pCHU HaMUpPAHETO Ha apXMBHMU JAaHHU 3a A'bJTU
Nepuogu € TO0-CKOPO HEeBBb3MOXKHO. CbIlleBpEMEHHO HSKOJKOCTOTHH
HabOJII0IeHUs] ca JAOCTAaTb4YHU 3a U3rpaKJaHe Ha aJiIeKBaTHU MO/jieJid, Mopaju
KOeTO M3BaJKUTE Ca OFPAaHMYEHM [0 HSKOJIKO Mecella eXeJHEBHMU JaHHMU 3a
CTOMHOCTHTE Ha UHJIEKCUTE.

1.2. U3n10/13BaHU MO/ eJIh

3a BCeKM OT pasIJieXJaHUTe OOpCOBM HHJEKCU Ce M3YUCASABAT
napametpute Ha GARCH Mogesn, cien KoeTo Taka NoJiyyeHUTe MapaMeTpHU ce
060011aBaT B MakeT, pasrJiekJaH KaTO KOOPJAWHATH Ha CbOTBETHHS OOpCOB
HMH/IeKC B IPOCTPAHCTBOTO Ha MoAiesinpaHeTo. KinacuduuupaneTo, Bb3 0CHOBA Ha
K/'bCTapU3allMOHHA NpoLeAypa, ce MpaBU BbPXy MOJYyYEeHHUTe MapaMeTpu OT
GARCH mogenupanero.

1.3. U360p Ha noKa3aTeJI 3a pa3CTOsIHME MeX/y UHAEKCHUTe

[ToaxoabT Npy M360p Ha MOKa3aTeJsl 3a pa3CTOSIHME MeX/y UHJEKCUTe e
KJIaCU4yecKHU, M361pa ce eBKJIUA0BOTO pa3cTosiHUe. OCHOBaHUs 3a TaK'bB U360p ce
HaMHUpaT B MaJIKKsl pa3Mep Ha MPOCTPAHCTBOTO, JIUICAaTa HA CUJIHO eKCTPEMaJIHU
JlaHHY, MbJHOTATa Ha MOAOOPKATa, KaKTO U SICHOTATa MpPU ThJKYBAaHETO Ha
pe3yaTtaTuTe. U3uncaeHUsITa ce MPOBEXKAAT C TOMOIITA HAa TporpaMara R Bepcus
3.3.4. (R Core Team, 2017).

2. HOPMA HA PUCKA - CbIIIHOCT YU IPOTHO3UPAHE

2.1. EpeKTMBHOCT Ha pery/iipaHeTo Ha leHH! KHUXKa

H3cnenBanusita oT 1988 r. Bb306HOBABAT Jeb6aTa 3a epeKTUBHOCTTA Ha
peryJiMpaHeTo Ha LieHHUTe KHKa oT 30-Te rojiHU Ha MUHausA BeK. Hardouvelis
(1988a, 1988b, uut. or Mulherin (1990)) cbob6iiaBa 3a Jl0Ka3aTeJCTBa, 4e
Map>XUH H3UCKBAHUATA ca epeKTHBEH HWHCTPYMEHT 3a OrpaHW4YaBaHe Ha
HOpMaTa Ha pucka. PaboTaTa My o6aye e KpUTHKyBaHa MO HAKOJIKO NPUYMHY,
BKJIOUMTEJIHO CTaTUCTUYECKUTE CBOMCTBAa HAa MEPKUTE 3a HOpMaTa Ha pHUCKa
(Hsieh and Miller (1989), Kupiec (1989), Schwert (1989b), uut. ot Mulherin
(1990)).

KpuTuuuTe Ha 3aKOHOAATEJICTBOTO B 06JIaCTTa HA LIEHHUTE KHIXKA He ce
3aHMMaBaT C HeepEKTHUBHOCTTA HA peryJaTOPHUS IMpOLec, a C pPa3xXo/HUTe,
HaJIOXKeHHU OT peryJMpaHeTo Ha a3apUTe Ha LieHHU KHMKa. OCHOBEH Mpo6JieM e
Bb3/IeCTBUETO Ha peryJupaHeTo BbPXy JIMKBUJHOCTTA Ha MasapuTe. Taka
Hanpumep Dolley (1938) o6sicHsiBa cnajia Ha o60poTa Ha akuuuTe Ha NYSE npes
30-Te TOAMHM HA MHUHaJUSA BEK C TBPrOBCKUTE INpPEYKH, MOpPOJIeHU OT
denepasHOTO perynvpaHe, KoeTo nocjaejBa KpaxbT oT 1929 r. OkasBa ce, ye
[IpaBusioTo 3a HapacTBaHeTo (Uptick rule) ot 1938 r. Moke Jja 6'b/ie U3TOYHHUK HA
033a/layaBallla Bpb3Ka MexJy o6eMa Ha TbProBUsl W Bb3BPBILAEMOCTTA HA
¢oupoBusa nmasap (Mulherin and Gerety (1989a), yut. ot uut. ot Mulherin
(1990)).

Penuna npoyyBaHUsl Ha 06eMa U Bb3BPbLUAEMOCTTa, U3CJeJBAaHU OT
Karpoff (1987, put. ot Mulherin (1990)), ycraHoBsiBaT, 4e 06eMbT Ha
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TbPrOBUsTA € MOJIO)KUTEJHO CBbP3aH C MEPKUTEe 3a BeJIMYMHATA Ha LEHOBUTE
IIPOMEHH KaTo abCOJII0THA CTOMHOCT Ha AOXOAHOCTTA. Ta3u eMIIMPHUYHA Bp'b3Ka
noAJbp>ka TeOpUM, KOUTO CBBbpP3BAaT 006eMa Ha TBHProBUs C MOTOKA OT
nHpopMarnus. [l0-MasKo UHTYUTUBHOTO OTKPUTHE €, Ye 06eM'bT Ha ThProBUSTA
e MO0-T0JISIM IPU Bb3XO/IS1IU JBUKEHUS B IleHaTa CIPSIMO HU3XO/ SN BUKEHHUS.
Hanpumep yBesinueHue ¢ 1% Ha LieHaTa Lije uMa rno-roJigm o6em cupsmo 1% cnapg
B nieHaTta. Epps (1975, nut. ot Mulherin (1990)) Mozenupa ToBa siBJleHUe KaToO
cle[CTBUE OT IOBeJleHYecKaTa pa3/iuKa Mex/y ONTUMUCTUYHN U IECUMUCTUYHHU
nHBectutopu. Karpoff (1988, nut. ot Mulherin (1990)) o6aue npeamnoJiara, ye
acMMeTpU4yHaTa Bpb3Ka Mex/Jy obeMa MU Bb3BPbLIAEMOCTTa Ce AbJ/HKU Ha
CK'bIIOCTPYBALIX K'bCU MPOJAKOU.

Joxkyiaau Ha HAKoM aBTOpH (Stiglitz (1989), Summers u Summers (1989),
yuT. oT Mulherin (1990)) npu3oBaBart 3a Bb3CTaHOBsIBaHe Ha peJiepaHus JaHbK
BbPXY CAEJIKHUTE C IIeHHU KHUK3, 3a Jla ce HaMaJId 06eM'bT Ha ThProBUSATA, KATO
00 TO3W HAYMH Ce HaMaJd HopMaTa Ha pUCKa Ha QOHJOBUTE MasapH.
JlokazaTesicTBaTa B u3cjaenBaHeTo Ha Mulherin (1990) obaue npegmnosarat, ye
BBIIPEKHU Ye MOXKe /la ce 0YaKBa HaJlaraHeTOo Ha JAaHbK BbpPXy TPaH3aKLUUTE Jja
O6bZle TOoC/aeBaHO OT MO-HUCBK 06eM Ha TbProBUATA, CbOTBETHUAT ClaJ, Ha
HOpMaTa Ha PUCKa He e OUeBU/IeH pe3yJsTaT. Y6eJUTEeJTHU ca U HabJII0jeHUsTa Ha
npod. Andpen Mapias OTHOCHO 3aKOHO/JATEJNCTBOTO B 06/1aCTTa HAa LIEHHUTE
kHKa: “[lpu6bp3aHMTe ONMTH 32 KOHTPOJIMpPAHE Ha CHEeKyJalUuUTe C
0OMKHOBEHU aKTOBE HEM3MEHHO Ce OKa3BaT UM 6€3CMUC/IeHHU UJIY TAaKOCTJIUBU”
(zut. ot Mulherin (1990)) Cnopen, uscnesBane Ha Brumm u gp. (2014) mMHoro
CUJIHO Bb3NHpall epeKT BbpPXy HOpMaTa Ha pUCKA HA Bb3BPbLAeMOCTTa Ha
BCUYKM aKTUBU MOXKe Jla Ce NMOCTUTHEe 4Ype3 aHTHULMUK/JIWYHO peryjupaHe Ha
BCUYKHU Na3apH.

2.2. Hopma Ha pucKa

HecurypHocTTa e npucbhlia Ha Bceku GUHAHCOB MojieJ1. T4 ce 3a/iBUKBa OT
IPOMEHSIIUTE Ce OCHOBH, YOBEIlIKATa [ICUX0JIOTUSl M HAUMHA, 10 KOWTO Ma3apuTe
OTMEHAT NOTEeHLHAJHUTE Ob/iel|d CbCTOSIHUS Ha MaKPOMKOHOMUYECKaTa cpe/ia.
JlokaTo ornpe/ie/ITHETO HA HECUTYPHOCTTA Ha GUHAHCOBUTE Na3apyu Moxke 6'bp30
Jla eckasimpa BbB PpuI0codpCKU JUCKYCUH, HOpMaTa Ha pUCKa e IIUPOKO NpreTa
KaTo NpaKTUYecKa MspKa Ha pucka. (Marra, 2015) [IpoyyBaHeTo Ha pUHAHCUTE
e /10 ToJisIMa CTeleH Mpoy4YBaHe Ha HOpMaTa Ha pucka. HopmaTta Ha pucka Ha
dUrHaHCOBUTE Ma3apu e BaXKEH acleKT NPU Cb3/1aBaHETO Ha CTpaTeruu, CBbp3aHu
C ynpaBJieHUeTO Ha nopTdeia, eHo0Opa3yBaHETO HA ONLUUTE U PeryJIUpaHeTo
Ha nasapa (Angabini, Wasiuzzaman (2011)). B He TBbpAe [JasieyHOTO MUHAJIO,
HSKOJIKO TEOPETUYHU MOo/iesia IpeAnoJiaraT nocTossHHa (KOHCTaHTHA) HOpMa Ha
pucka (Bx. Hanp. Black u Scholes (1973)). [lnec e no6pe n3BecTeH QaAKTBT, ye
HOpMaTa Ha pUCKa Ha J0XOJHOCTTA Ha aKTUBUTE € NPOMEHJIMBA U NpeJBUIUMA
BBbB BpeMeTo (Bx. Andersen and Bollerslev (1997)).

“OmnpasHa mouka 3a eceku puHaHco8 Modesa e HecuzypHocmma, nped
KOsIMO ca u3npaseHu UHeecmumopume, d CoWHocmma Ha 8ceku PUHAHCO8 Moden
8K/AKYBA  B8AUSHUEMO HA  HecuzypHocmma  8spXy  nogedeHuemo  Hda
uHeecmumopume U, 6 KpallHa cMemka, Ha nasapHume yeHu. Camomo
coljecmaysaHe Ha (PUHAHCOB8AMA UKOHOMUKA Kamo JUCYUN/AUHA ce 0CHO8A8A HA
HecuzypHocmma.” (p. 3, Campbell, Lo, u MacKinlay (1997))
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['os1iMa 4acT OT ynpaB/IeHUETO Ha PUCKA, pasNpe/ieIeHUeTO Ha aKTUBUTE
M TbproBusiTa Ha (UHAHCOBUTEe Masapud ompejesss  KOJUYECTBEHO
NOTeHLMa/IHaTa 3aryba Ha akTHUBHU. 3a [ja Ce U3MepAT OTEeHLMAJHUTe 3aryou 1
Jla ce B3eMaT pa3yMHMU MHBECTULMOHHHU pelleHUs, UHBECTUTOpUTe TpsAbBa JAa
oneHAT puckoBeTe (Marra, 2015).

B exeJHeBHMA e3MK, HOpMaTa Ha PUCKA Ce OTHACA A0 KOJIeOaHUATa,
HabJl0/jlaBaHy B HAKaKbB peHOMeH BbB BpeMeTo. B paMKuTe Ha NKOHOMMKATA,
TO3U TEPMUH Ce U3I10J13Ba MaJIKO 110-GOpMaJlHo, 3a 1a ce ONulle, 6e3 cnequpruyHa
nozpasbupalnia ce METPUKA, IPOMEHJUBOCTTA Ha Cly4alHaTa (HempeJBH/eHA)
4acT oT BpeMeBara cepus. [lo-To4HO, BbB prHAHCOBaTa UKOHOMMKA, HOpMaTa Ha
pHUCKa 4eCcTo ce ompefessd KaTo (MUTHOBEHO) CTaHJAPTHO OTKJIOHeHHe (WU
“curma”) Ha BoZleHUs OT BuHepoB nponec ciydyaeH koMnoHeHT (random Wiener-
driven component) B Mozies1a Ha HenpekbcHaTa Audy3uda (Andersen, Bollerslev,
Christoffersen u Diebold, 2005).

HopMaTa Ha pucka e Hall-uMcTaTa MsipKa 3a pUCK Ha pUHAHCOBUTE Ma3apu
U CJIeflOBaTeJIHO Ce e IpeBbpHaja B OYaKBaHaTa lieHAa Ha HECHUTYpPHOCTTA.
KoMnpoMuceT Mex/y Bb3BpbLIAeMOCTTAa M PUCKa € OT pellaBallo 3Ha4YeHHe 3a
BCUYKHU MHBECTULMOHHU pelleHUs. HeTOuHHTe OLleHKM Ha HOpMaTa Ha pHUCKa
MoraT Ja OCTaBAT (QUHAHCOBUTE UHCTUTYLHMHU Oe3 KalUTaJ 3a Olepalnud U
vHBecTulMU. OCBEH TOBa, Na3apHaTa HOpMa Ha PUCKAa U HEMHOTO Bb3/JeNCTBUE
BBbPXy OOLIECTBEHOTO JOBepUe MOraT Ja UMaT 3HauuTesieH epeKT BbpPXy MO-
IMpoKaTa rsiobasiHa MKoHoMuKa (Marra, 2015).

2.3. [IporHo3upaHe HAa HOpMaTa Ha pUCKa

3a MpoOrHO3uUTE HAa HOpMaTa Ha pHUCKA CBLUIECTBYBAaT JiBA OCHOBHH
M3TOYHHMKA - MOJIeJIU Ha HOpMaTa Ha pUCKa, 6a3MpaHU Ha JJUHAMUYHUTE peJioBe
Y HOpMa Ha PUCKa, U3BeJieHa OT ONIMOHHUTeE IleHU. OT TeopeTUYHa IJieIHA TOUKA
MMIJIMIIUTHATa HOPMa Ha pPUCKa OT LIEHUTE Ha ONLUUTE TPpsbBa Jla ChAbpKa
1sJ1aTa pesJieBaHTHA, HAJIMYHA HHGOPMAIMs U 110 TO3U HAYMH Jla ITpeJICTaBJsIBa
Jlo6pa olleHKa 3a 6bJelaTa peajru3MpaHa HopMa Ha pucka. /loka3aTeJscTBaTa,
NOJKpensuiy NoJJo6HO TBbp/JleHHe ob6ade ca cMeCceHU. B 1ieHHTe Ha ONLUUTE, OT
KOUTO Ce UMILIMI[Mpa HOpMaTa Ha PHCKA, KaTo LsJO MMa PHUCKOBA MpPEMHUS
nopagu ¢akTa, 4e PUCKBT OT JlafileHaTa HOpMa Ha pUCKa He MOXe Ja 6bje
Ham'bJHO XemxupaH (Bx. Bollerslev and Zhou (2006)). Heujo noBeue, eayuH OT
Hal-IUTHpaHUTe (peHOMEeHHU, NPEeACTaBsI] OrpaHUYEHHUsTA Ha KJIAaCHYEeCKUS
Mozesn Ha Black-Scholes, ot koiiTo ce nmogpasbupa HopMaTa Ha pUCKa € Taka
HapeueHUAT “ePpeKT Ha ycMuBKaTa . EQekThT Ha ycMUBKaTa e JbJIrocpovyeH
MoJieJsl, IPpU KOUTO OMUMHUTE “Ha Mapu” UMAT TEHJAEHLUSATA Ja UMAT MO-HUCKA
VMMIJIMIIUTHA HOPMa Ha PUCKA, OTKOJKOTO OMLUKTE “B WM U3BBH nmapu”. Kato
710, UMIUIMIJUTHAaTa HOPMAa Ha pPUCKa € U - ob6pa3Ha KpUBa C MHHUMaJHA
MMIJIMIIUTHA HOPMa Ha pHUCKa 3a onuuuTe “Ha mapute”. [Io TO3W Ha4yWH, aKo
MMIJIMIIUTHATA HOPMa Ha pUCKa Ce U3M0JI3Ba KaTO MPOTHO3a 3a HopMaTa Ha
PHUCKa, ChUIMST Ma3ap JjaBa MHOXKeCTBO MPOrHO3U 32 6'b/lell[aTa HOpMa Ha pUCKa
Ha Ccblius 6a3uc npe3 cblus nepuoj or BpeMe. OCBEH TOBa UMILIUIMTHATA
HOpMa Ha pHCKa e Ha/M4yHa CaMO 32 KOHKPETHU BpeMeBU XOPU3OHTHU 3a
OrpaHHyYeH Habop OT aKTUBHU. Bb3 OCHOBa Ha TOBa €IUHCTBEHUST O0OEKTUBEH
M3TOYHHUK 3a POTHO3U HAa HOpMAaTa Ha PUCKa, HAJIMYHU 32 BCUMKU PUHAHCOBU
aKTHUBH, Ca MOJIeJIUTEe OT JUHAMUYHU peJloBe, KOUTO ca U 00EKT Ha MPOy4YBaHe B
Hactosawus TpyZ (Wennstrom, 2014).
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2.4. BuaoBe yC/JI0BHM XeTepoCKeAaCTUYHHU MO/ eJIh

CbIliecTByBaT [ijBa OCHOBHM BH/Ia YCJIOBHU XeTEPOCKEJACTUYHU MOJEJIH.
[Ipu mbpBUA BUA MOZEe/IM HA HOpMaTa Ha pyUCKa eBOJIIOLMATA Ha AUCIIEpCUsTa ce
omnpeseJis C IOMOILTA Ha TOYHA QYHKIIMS, @ BbB BTOPUS THUII MO/Z,eJIM €BOJIILUATA
Ha JUCIEpCUsiTA Ce peryjupa OT CTOXaCTU4YHO ypaBHeHHe. Tyk QokychbT ce
NOCTaBsl BbPXy MOJleJINTe OT I'bPBUSA BU/JI, KbJIeTO IPOTHO3MTE 3a HOpMaTa Ha
pUCKa ce onpeessaT C IOMOLTa Ha TouHa PyHKUUs. [lopasy orpoMHHUS HHTEPEC
K'bM IPOrHO3MpPAaHE Ha HOpMaTa Ha pUcCKa JIHeC MMa MHOTO Ha 6pPOM pas/IMyHHU
MO/JieJId, KOUTO Ce ONUTBAT JJa UMUTHUPAT €BOJIILUATA U XapaKTEPUCTUKKTE Ha
HOpMaTa Ha pucka Ha GUHAHCOBUTE aKTUBHU. MoJle’bT Ha aBTOperpecrBHaTa
ycaoBHa xeTepockegacTudHocT (Autoregressive Conditional Heteroscedasticity
(ARCH) model), BbBenen ot Engle (1982) e enuH oT mbpBUTE MOJENU, KOUTO
Npe/loCTaBAT HAaYMH Jia Ce MoJleJIpa YCJI0BHA XeTEPOCKeJaCTUYHOCT B HOpMarTa
Ha pucka. MoziebT € ONpOCTEH U UHTYUTHUBEH, HO 0OMKHOBEHO U3WCKBA MHOTO
napameTpH, 3a Jla omnuile ajekBaTHO npoueca. Bollerslev (1986) paswmupsBa
ARCH Mozesa Jl0 reHepajiu3upaHa aBTOperpecMBHa yCJIOBHA
XeTepoCKeNaCTUYHOCT (Generalized Autoregressive Conditional
Heteroscedasticity (GARCH)), kosiTo uMa chluTe KJIIO40BU cBolcTBa KaTo ARCH,
HO M3UCKBAa MHOT0 [10-MaJIKO NapaMeTpH 3a aZleKBaTHO MO/ieJIMpaHe Ha MpolLeca,
CBbp3aH C HopMaTa Ha pucka. Kakto mogenbT ARCH, Taka u mogensT GARCH
MoraT Jia MoJie/JdpaT YCTOMYMBOCTTA Ha HOpMaTa Ha pHUCKa, T.Hap.
K/J'bCTEpU3MpaHe Ha HOpMaTa Ha pUCKa, KaTo WU JBaTa MoJeJsa NpHeMaT, 4ye
NOJIOXKUTEJTHUTE U OTPULIATEJSHUTE IOKOBE UMAT ChIIIOTO Bb3AEUCTBUE BBPXY
HOpMaTa Ha pucka. /lobpe U3BeCTHO €, Ye 3a HOpMaTa Ha pyUcKa Ha QUHAHCOBHUTE
aKTMBU HWHOBALlMUTE MMAaT aCUMETPUYHO Bb3JeUCTBUe. 3a Ja MOXe Ja ce
Mo/JieJiMpa TOBa MOBeJIEHUE U Jja ce IpeoioJiedT ciabocTuTe Ha Mmozena GARCH,
Ca U3BECTHM U peulia pa3iminpeHus Ha mojesa (Wennstrom, 2014).

3. MOJAEJBT GARCH

C GARCH mogena ce nenu aa ce o6xBaHe GaKTHYECKOTO MOJIOXKEHUE, e
JIUCIlepcHsTa HAa IOBeYeTO MPOMEHJIMBU, U OCOOEHO IeHUTe, Baphpa BbHB
BpeMeTO, KaTO HSKOW NepUoJU ca NMepuoAy Ha “TypOyJIeHTHOCT - roJsMa
JIUCIiepcys, U CbOTBETHO PUCK, a IPYTU ca IEPHUO/IU HA OTHOCHUTEJHO “3aTUllue”.
[IpenBuj, ye AucnepcusiTa e Hal-4eCTO U3M0JI3BaHATA MspKa 32 PUCKa, Ce 0Ka3Ba,
ye pUCKDBT Bapupa BbB BpeMeTo. GARCH MozenbT npescraBs AucnepcysiTa Ha
OCTaThLUUTe KaTo PyHKIUSA OT BpeMmeTo. KoHuenmusaTa e paspaboTeHa mnpes
1980-Te roguHH, KaTo Hall-3HaUYUMUTe Nybankayuu ca Engle (1982) u Bollerslev
(1986). Hait-uecTo MoZiesI'bT ce AepUHUPA KATO

e = Bt
Kb/IETO Y; € 3aBUCUMaTa IPOMEHJIMBA, X; € He3aBUCUMa IPOMEHJIUBA, a
OCTAaTbKbT & OTroBaps Ha CJIe[JHUTE yCJIOBUS:

(e¢l €t-1) €t-2,€c-3 ..) ~ N (O, hy),
KbJeTo h,ce npeactaBs c ARMA(p,q) Mozies1 BbB BU/ja:

he = w+ ar8%_1 + ap% 5 + aze? s+ +aye®, +Vihe g
+ yth—2+' .. +tht—q-
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[IpuabprkamMe ce KbM NMPEBBbPHAIUTE CE B CTAaHAAPTHU HAOJIIOJEHHUS 1O
OTHOLIEHUE Ha cepurTe oT GuHAHCOBU AaHHM, ye GARCH(1,1) MoaensbT ce e
JlOKa3aJ KaTo aZleKBaTHO IpeJCTaBsiHe Ha NOBeYeTO CepuU (BXK. MO-MOAPOOHO
Lamoureux and Lastrapes, 1990, p. 226). B To3u cayyaii e y106HO MOAEeABT Ja
O'bJe npeACTaBEeH KaTo

hi =+ A heq + ay8%_4,

KbJETO Vp_q = £%,_; — hy_{MHOBaLMATA B MO/ieJIa, 3a KOATO ce IpUeMa Je
e CepuilHO HeKopeJHupaHa, U CbOTBETHO KoepuiueHTbT A= a +y. To3sy,
CyMapeH Koe(pULMeHT, MpeACcTaBAd NepPCUCTEHTHOCTTA Ha LIOKOBETE B
Aucnepcuara. Moxe J1a ce mokaxe, 4ye ako A ce JOOJMKHU 10 €AUHHULA, LIOKOBETE
ce yBeJIM4aBaT U CTaBaT C NMO-AbJAbr edekT. B suTepaTypaTta ChbllecTBYyBaT
MHO>EeCTBO NMPUMEpPH, U3BEJIEHU BbPXY pPa3/JHW4YHU JaHHH, IJIaBHO e€XeJHEeBHU
IeHU Ha aKLMU, IPU KOUTO KOePUIUEHTHT A € MHOTO GJIM3BK JI0 eJMHHUIIA (BXK.
Bollerslev, 1988 3a nogpo6HoCTH).

KakTo mokasBaTt Lamoureux and Lastrapes (1990), usnoJsisaBaHeTO Ha
JUBJITM CEPUU OT JJAHHU 3a Bb3BP'bIIAeMOCTTA OT aKIIMU BOJM JI0 TOBA, Ye MsApKaTa
3a MepPCUCTEHTHOCTTA CTaBa TBbpZe BUcOKA. OOSICHEHHETO UM e, Ye B JbJTU
Nepyuou B JAUCIEPCUATA Ce BKJIKYBAT WU JEeTEPMUHUCTUYHU HU3MECTBaHHS B
NpOLIECHTE, U TOBA HEe MOXe J]a O'b/le YJIOBEHO OT UKOHOMETPUYHUS MOJeJl.

3a 1nesnTe Ha HACTOALLOTO HU3C/e/iBaHe ce M3Mos3Ba QyHKuuaTa “garch”
oT nmakeTa “tseries” 3a R (Trapletti 1 Hornik, 2018). Bcuuku u3uyucieHus ce
npaBaT npu cnenudpukanusa GARCH (1,1) - eguH Jjiar B aBTOPErpecMoHHOTO
HalnpaBJ/ieHUe U e/IMH JIal B HallpaBJIEHUETO MJIb3ralja CpeJHa.

4. PE3YJITATHU

4.1. U3cneaBaHe Ha ABMKeHUeTO Ha akuuuTe ot DJIA 30

3a Jla ce YCTAHOBAT XapaKTEPHUCTHUKUTE HAa JBMXKEHUETO Ha TJIaBHHUTeE
$GUHAHCOBU UHCTPYMEHTH Ce IPOBePsIBa ABUKEHUETO Ha “KJIaCUYeCKUTe” aKLIUU
- CbCTaBsILIUTE HaW-cTapusi U HaW-NpecTKeH 60pcoB HHJAeKCc, Dow Jones
Industrial Average (DJIA 30). U3nosn3BanuTe AaHHU ca oT kaggle, 3a nepuona
01.01.1970 - 16.11.2018 (mo 12333 HabJIOJIEHUS], 32 HSAKOU OT aAKIUUTE
Ha0JII0IeHUSTA ca 0-MaJIKO, T'hil KaTO CTaBa JiyMa 3a 0-HOBU KOMIIAHWUH, KaKTO
Y 3a pe3yJTaTH OT CJWBAaHUS M NOIJIbLUIAHWSA, 2 U Ha MeCcTa - CIOMpaHe Ha
6opcoBaTa TbProBus, MPEXBbPJISTHE MEX/AY Pa3JUYHU OOPCU U APYTU NPOSBU HA
HeCbIIOCTAaBUMOCT Ha JlaHHUTe). [IpeBU HeeJHAKBATa I’ bJXKMHA HA CEPUKTE, 3
MOCTUTaHe Ha ChIIOCTAaBUMOCT, JAHHUTE Ce NMPeJCTaBIT B ob6paTeH pej - Haul-
HOBUTE JIaHHU MI'bPBO.

Tecmeane Ha cepuume 3a HaU4ue HA NPEK6C8AHUSA

[Ipu exxelHeBHUTe JaHHU 3a LleHUTE HA aKLMUTE € CUJIHO BEpOATHO
Ha/IMYMETO Ha CTPYKTYPHHU U3MecTBaHUA (Bx. Lamoureux and Lastrapes, 1990),
3aToBa M3CJe[BaHETO 3aloyBa C TeCTBaHe HA CepUUTe 3a HajJlu4yhe Ha
NpeK'bCBaHUSI MOCPEACTBOM TecTa Zivot-Andrews 3a Hajiuuyue Ha e€JUHUYHU
KopeHHU. TO3U TeCcT e UTepaTUBEH, Hy/leBaTa XUIIOTe3a € HaJIMYKe Ha eJUHUYEH
KOpEH, KaTo B HAallIUA CJy4yaldl KpUTUYHUTE CTOMHOCTHU ca cboTBeTHO: 0.01=-5.34
0.05= -4.8 0.1= -4.58. TecTtBaHeTO e cnpsiMo IeHUTe “close” Ha CbOTBETHHUTE
aKLMY, u3pa3eHd HOMHUHAJIHO, B JoJiapu (Tekyuu ctorHocTH). Okosio 1/3 oT
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u3cje/jBaHUTe KOMIAHUM He OTXBBPJIAT HaJMYMETO Ha eJUHUYEH KOpeH IpH
5%, ¥ TOBa ca IJIaBHO [10-"HOBUTE” U [10-"TEXHOJIOTMYHUTe” KoMnaHuM. [lo-ckopo
He ce UJeHTUPULHUPAT 061U 3a KOMIIAaHMUTE JaTH Ha NpekbcBaHe. KaTo o61a
yepTa MOXe Ja ce oTOeseXH, 4e NoBe4YeTo NPeKbCBAaHUSA ca B HA4aJI0OTO WUJIU B
Kpasi Ha CbOTBeTHaTa KajJeHJapHa rojguHa. CiefoBaTesHO, IPeKbCBAaHUATA B
CepUHTe ca B pe3yJ/ITaT Ha clleliuPUYHU 32 KOMIIAaHUUTE IPUYUHHU U He Ce J'bJKAT
Ha 00111 3a Ma3apa KaTo LsJI0 IBJIEHUS.

JeudiceHuemo 6 yeHume 8spxy 06ema Ha Mmsp208usl

KaTo cinenBamia cTbiika ce Mpoc/e/isiBa BJAWSHUETO HA JBUXKEHUETO B
LIeHUTe BbpXy 06eMa Ha ThpProBus. 3a Lie/Ta “BbTPEIIHOAHEBHO JBUXKEHHE HA
neHuTe” ce AeprHHUpA KATO pasjiMKaTa MeX/Jy HaW-BHCOKAaTa U HaW-HUCKATa
LleHa 3a JleHs], pa3/ieJieHa BbpXY LleHaTa [IpU 3aTBapsHe, T.e.

intradaydiff = (high-low)/close,

KaTO OCHOBHATa 0eJ € II0JIyddaBaHeTO Ha 6e3pa3MepHa, HOpMHPAHA
BesivurHa. Kato cjeBallla CTbIIKa Ce H3pa3dBa obeMa Ha TBbProBUATAa KaATO
CIDYHKL[I/IH OT TOBA BbTPEIIHOAHEBHO ABUXEHHWE HAa HEHUTE:

volume = alpha + beta * intradaydiff + epsilon,

K'bJETO Volume e 06eM’bT Ha TbPrOBUSTA, U3pa3€eH KaTO OPOM CAesKH 3a
CbOTBETHHUS JieH, alpha u beta - perpecuonHuTe KoepUIMEHTH, a epsilon -
perpecUOHHHUSAT OCTATbK.

PesyntaTtuTe oT rpadukuTe Ha 00eMHUTe Ha eXxeJHeBHAaTa TbProBUA
COpsSAIMO BBTPELIHOJHEBHOTO JBHKeHHe Ha LeHUTe (Had-HoBu 1000
HabswogeHus, ok. 2014-2018 r.) moka3Bart, 4e CblLeCTByBa NpsKa 3aBUCUMOCT.
[lonyyeHUAT pe3ynTaT yCHellHO ce BIMCBA B TPaJAUMLIMOHHUTE pa3bupaHus 3a
B3aMMO03aBUCHMOCTTA “PUCK-A0X0AHOCT”. [lo-rosieMruTe rpaHULM HA JABUKEHHUE
Ha LleHWTe NOTeHLMaJHO JaBaT I0-roJeMU BBb3MOXHOCTH 3a M3BJIMYaHE Ha
neyajsibuM INpU KpPAaTKOCPOYHO aHa/M3WpaHe WU OIepupaHe, KOeTO BOJAM [0
ChOTBETHO “pa3/iBWKBaHe” Ha na3apa. HapacTHasiuTe 06eMU Ha TbproBus obaye
npejnoJsaraT yBeJM4aBaHe Ha Y4YacTHULMTe Ha Ias3apa, C KOeTO Ce CBBbp3Ba
nosiBaTa Ha CleKyJaluu. Pe3sysTaTbT e pbCT Ha pa3J/iMKaTa B XKeJlaHUTe “KynyBa”
Y “npopaBa” L eHHU.

3a pa3/IMYHUTE aKLMMU CHJaTa Ha Bpb3KaTa € pas3J/iM4Ha, OCBEH TOBa
eKCTpeMHUTE CTOMHOCTH, 0COOEHO Te3U Ha 06eMUTE, Ca B ChCTOSIHUE J]a CKPUST
OCHOBHaTa MHQopMmauusa. ToBa fCHO MoOXe Ja ce OTYeTe MO CbOTBETHUTE
XUCTOIpaMM, KaTo TyK € IpejCTaBeHa caMo 3a efjHa oT TAx - IBM. II'bpBarta
xuctorpama (®wur. 1) e “cypoBa”, BKJI0OUBa BCUYKU CTOMHOCTHU HAa TbPryBaHUTE
06eMu, KoUTo ce ABWXKaT Mexay 0 (MuHuUMyM) U 69444700 (MakcUMyM) CbC
cpefHa ctoiiHOCT 5555941 U3THpryBaHU akLUU JHEBHO.
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®uzypa 1. Xucmozpama Ha obemume excedHe8HO msp2y8aHu akyuu Ha IBM.
H3zmouHuk: co6cmeeHu uzuucaeHus no daHHu om kaggle

HanvuuneTto Ha Mambk OpOM €eKCTpeMHHM CTOMHOCTU He MO3BOJISIBA A Ce
HalpaBu MpaBJoNoJo0Ha OlLeHKa 3a BHJA Ha pasnpezeieHUEeTO Ha 00eMuTe
TbpryBaHU akiuuu Ha IBM. Ho ako 6’b4aT OTCTpaHeHU HalpuMep Hal-TOPHUTE U
Hal-fonHuTe 5%, T.e. eKCTpeMaJHWTe CTOMHOCTU B pasMmep Ha 10% ot
M3BaJiKkaTa, paslpeje/ieHueTo NPpUA00HMBa J10CTa MO-OTYETJMBU FPAHULU (BXK.
@ur. 2). XuctorpaMuTe Ha IpyruTe KOMIIAaHUM [1I0Ka3BaT CXOJHU Pe3yJITaTH - aKO
O'baT OTCTPaHEHU eKCTPeMaJHUTE CTOMHOCTH (Taka ue Aa octaHaT okoJio 90%
OT CTOMHOCTHUTE), TpadUKUTE U3TJIEKAAT ChIIOCTABUMO.
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Quezypa 2. Xucmozpama Ha obemume excedHe8HO maspaysaHu akyuu Ha IBM (c
omcmpaHeHu ekcmpema/aHu cmoltiHocmu).
H3mouHuk: cobcmeeHu uzyucaeHus no daHHu om kaggle.

3a Ja ce HaMaJAT AB/DKUHUTE Ha H3CJe[BaHUTe peJloBe OT JaHHHU
(noBeueTo oT kouTo 3anoyBat oT 01.01.1970 r.) ce usnosa3BaT nocaeguute 4920
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HaOJIl0IeHHs 32 Toc/eABallMs aHa/Iu3 (0T cpefaTa Ha 1999 r. Hacam). ToBa e ole
NepyuoabT Ha “ChbBpeMeHEeH” THUIN MapUYHa MOJUTHKA, KOSTO OT TO3U MOMEHT
HaTaThbK Ce XapaKTepHU3upa C HUCKU HHMBA Ha JIMXBEHUTe NpoueHTU. HuckuTe
JIMXBU Ca CBHIPOBOJIEHUM CbC CWJIEH HAaTHUCK KbM YyBeJWYEHHE Ha LIEHUTE Ha
aKIMUTe, ¥ TOBA € SICHO U3pa3eHo - Bb3CTAaHOBSAABaHeTO cyef Kpaxa oT 2008 r.
CTaBa OTHOCUTEJIHO 6'bp30.

IlacueHa doxodHocm

KaTo cnepBaina cTbika ce npaBu nperJef Ha “nacuBHaTa” JOXOJAHOCT, T.€.
Ha JOXO/JHOCTTA, KOSITO UHBECTUTOP'BT OU peasii3upaJl, ako OCTaBU CbOTBETHATA
akuus B mnopTdeisia cU JABJTOCPOYHO, 6e3 Ja pearupa NpU KpaTKOCPOYHU
IIpOMEHU B LieHUTe. M36upa ce rOAMUIIHUAT WHTepBaJ, C MU3BECTHA YroBOpPKa
OTHOCHO TpUMece4YHUTe (U360pbT € 060CHOBAH OT (paKTa, Ue UHBECTUTOPUTE Ca
NpUHYJEHU Jia NpaBAT NperjeJ Ha NopTgenysnTe CU NOHE BeJHBXK TOJUIIHO,
HanpuMep 3a JAaHbyHU Lenu). ToBa JaBa OCHOBaHME aHAJU3BT Ja Oble
CbCpPeLOTOYEH BbPXY CEPUU OT N0 HAKOJIKOCTOTHUH Hab/110/jeHUs. MU3no13BaHeTo
Ha MO-ABJIM CEpUU e Hellesecbobpa3HO, NOpaZu BHUCOKAaTa BEPOSTHOCT OT
Bb3HUKBaHe Ha CBp'bXIlapaMeTpu3anuda (T.Hap. “overestimation of parameters”,
3a JleTallsIu3MpaH IorJjef, BbpXy OCHOBUTE Ha UKOHOMETPUYHOTO MOJieIMpaHe
Ha HeCTallMOHAapHU BpeMeBH CEPUH BXK. Mo-noApobHo Mapunos, 2013, c. 113 u
C/1., KOHKPETHO 3a CBpbXNlapaMeTpusupaHeTo Bx. Box, 1980), 3aToBa mo-
HaTaTblUIHATa paboTa ce orpaHu4aBa /[0 CEpUU OT Mo 252 HabJAeHUs], KOETO
rpy6o oTroBaps Ha eJiHa KaJleH/JapHa roJjMHa.

4.2. lOXOAHOCT M PUCK NPHU ABJATOCPOYHO MHBECTUpPAHe / MaCUBHA
WHBECTULMOHHA CTpaTerus

TakbB THUN CTpaTerdsi ce OCHOBaBa Ha pa3bupaHeTOo, Ye ONTHMaJHOTO
MHBECTHPAHE € IJIaBHO MOTIJie[ B ObJEleTo, U Ye aKIuuTe TpsAbBa Ja 6bJaaT
KyNyBaHH, KOTaTO ca eBTUHMU, U TPsIOBaA Jla O'bJaT NPOJAaBaHU, KOraTO Ca CK'bIIH.
[lo-Ba>kHOTO € fAa 6bAAT NMoAOpPaHU “NpaBUJHHUTE” KOMIIAHUU, B KOHUTO Ja Ce
WHBECTHPA U /1A Ce OTOSArBaT MOMEHTHHUTE peaKIMH, Topaiu CeluPUIHOCTTA HA
npusaraieto uM. CpeJi U3BeCTHUTE UHBECTUTOPH, HAM-4eCTO CBbP3BaH C TaKbB
TUN cTpaTerus e YopbH bbdeT. TakaBa cTpaTerus no NpyuHIMII € MOAXO0/AI1A U
3a MaJIKU WUHBECTUTOPH, KOUTO MMAT JAPYro OCHOBHO 3aHUMaHUE, KOETO /Ja
006XBallla Mo-roJisiMaTa 4acT OT Olo/PKeTa Ha BpeMeTO UM. 3a TSIX BaXKeH e IMorJe]
BbPXY HHBECTULIMUTE UM NpPe3 HAKAK'bB MEPUOJ, OT BpeMe (OTHOCUTEJHO JIbJI'bT)
M MeXJyBPEMEHHO I0-CKOPO MapKHpaHe Ha /IBIDKEHUETO Ha mnopTdeilna,
OTKOJIKOTO pearupaHe ¢ mnOpecTpykrtypupade. Ilogxoasimu 3a TakoBa
MHBECTHUPaHe ca aKLUUTe Ha rojieMHy, CTapu KOMIAaHUHY, OT TuMa “too big to fail”
(moHaTuHeTo e oT npeAy panuta Ha GM, ciies Hero BUXKJaHUSATA €a 10-PA3JIUYHU).
[Togo6Hu ca u akyuuTte ot DJIA 30. JloxoAHOCTTA U PUCKa MO TSIX MOTaT Ja ce
OIIeHSAT MO LleHaTa Ha ChbOTBETHATA aKIlus Mpe3 onpejieieH NePpUos OT BpeMe U
CbOTBETHO 10 HOPpMHUpaHaTa JUCIepCUs 3a TO3U nepuo,. [loaxoasil U3raexaa
nepuoabT OT OKoJsio 1 KaJieHJapHa TroJWHAa, HOpPMUpaHaTa JUCIEpPCHUsT Ce
M34YUC/ISIBA KaTO YaCTHO OT AUCIIEPCUSATA Ipe3 U3MHUHAJIUS IEPUO/, BbPXY lleHaTa
OT MOCJeHUs JleH OT Tepuo/ia pa3rjexaaT ce CTOMHOCTUTe 3a MOCJeJHUTe 5
rofilMHY, KaTo IleHWTe ca OT BTOpaTa IMOJIOBUHA HA Mecell HOEMBPU Ha
CbOTBeTHAaTa roAuHa.
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[lonyyeHuTe pe3yaTaTu nokassaT, ye akuuuTte oT DJIA 30 paBaT g06pu
Bb3MOXKHOCTH 3a peasiM3UpaHe Ha IMedasbu, KaTo CpeJHO 3a MNOCJAeIHUS
NeTroAulleH Nepruo A0XoAHOCTTa UM e Haj 11% (MearMaHHATa CTOMHOCT ChII0
e MHoro 6sin3ka A0 11%), npy OTHOCMTENHO HHUCKM HHUBA Ha puck (0.062).
Bsemaliku npegBuf ¢pakTa, ye nocaeaHuTe Haj 10 roguHU ca nepuoj, Ha MHOTO
HUCKU JIMXBEHU NPOLEHTHU (OCHOBHUTE JIMXBEHU NPOLEHTH U [JOXOAHOCTTA Ha
ALK ce aB>xaT 0K0JIO HyJlaTa), TO3U CerMeHT Ha GOH/I0BHS Ma3ap JlaBa MHOrO
Z00pH Bb3MOXXHOCTH 3a pea/in3upaHe Ha KallUTaJIOBU HATPYNIBaHUS BCJIeCTBHE
OT Jj00paTa Bb3BP'bILAEMOCT.

CxolHU pe3yJTaTH JAaBa U CPaBHEHUETO C aKIUUTE OT APYrydsi MHOrO
nonyJssipeH uHjekc, Standard and Poors 5001 (S&P 500), no fanHu ot kaggle 3a
nepuoga 08.02.2013-07.02.2018 r., 1259 patu ¢ gaHHu 3a 505 koMnaHuw.
AkuuuTte, cbcraBaud uUHAekca S&P 500 maBaT mo-BUCOKA Bb3BPbILAEMOCT
(cpenno 15.64%, meguana 13.51%, Ha roguiiHa 6a3a), HO ¥ PUCKBT € M0-BUCOK
(HOpMUPAHOTO CTaHAAPTHO OTKJIOHeHHe e cpenHo 0.089, Ha roauiiHa 6asa).
[lonyyeHUAT pe3ynTaT 3a Bb3BPBILAEMOCTTA € O4YakBaH M € B CHUHXPOH C
TEOPEeTUYHUTE NMOCTAHOBKH, Thil KaTo B UHAeKca S&P 500 Biu3aT MHOXKeCTBO
KOMIaHUU. Te3r KOMIaHUU ca B 00111Us CIyyal o-MaJIKu OT KoMiaHuuTe B DJIA
30, a ocBeH ToBa ca ¥ 6a3upaHu B pa3/IMYHU CTPaHH, 3a pa3ynka oT DJIA 30. Taka
BEJIMYMHHUTE Ca MO-MaJIKM KaKTO KaTo 00eM Ha caMaTa KOMIIaHMs, Taka M Ha
MKOHOMUKATA, B KOATO omnepupa Td. OT rjiejHa TOYKa Ha 3aBUCUMOCTTA “PUCK-
JoxonaHocT” Ha koMmnaHuuTe oT UHAeKkcuTe DJIA 30 u S&P 500, HabaoaeHusTa
MOKa3BaT CXO/[CTBO B pe3y/ITaTUTE.
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®ueypa 3. Pasnpedenenue Ha Hopmama Ha pucka (volatility) Ha akyuume Ha
komnaruume om S&P 500, no 2oduHu, 2014-2017 2.
H3moyHuk: cobcmeeHu uzyucsaeHus no daHHu om kaggle.com.

1 o
500, 6pO$IT B HU3BaJKaTa € pas3jny€H, TbU KAaTO B MHJACKCA NOCTOSHHO CC€ BKIIIOYBAT U HU3KJIHOYBAT
KOMIIaHHWH.
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['ogunuTte 2015-2016 ca mo-ocobeHu, npes3 TaX, ocobeHo npe3 2016 r.
HOpMaTa Ha pHUCKa CUJHO ce yBeauyaBa (Bx. Pur. 3)), eAHO OT CHJHO
NpaBAONOJ0OHUTE OOSCHEHHS] € HM30CTpeHaTa Npear360pHA Mpe3ueHTCKa
kamnaHus B CAlll, kosTo 3aBbplIBa ¢ M06eAa HA KAHAUAAT C PSA3KO MPOMEHSIIIH
ce MO3UIMUM KAKTO MO MOJUTHUYECKH, Taka M MO0 HKOHOMHYECKU BBIPOCH.
HeusBecTHOCTTa B TMOJIMTHYECKH IJIaH BOAM M [0 yBeJMYaBaHe Ha
HeCTaObUJIHOCTTA HA GOHA0BUTE Na3apH - JoxoAHocTTa 3a 2016 I. e OTpULIATEIIHA,
-11.4%.

4.3. GARCH BBpxy DJIA 30

O61ioTOo BreYaT/JeHHUE, KOETO ocTaBa OT npuaraHeto Ha GARCH mogzena
BbPXY AAaHHUTe 3a LleHUTe close Ha akiuuTe oT DJIA 30 e, yue e HeMHGOPMATHBEH,
aKo 0'b/le IPUJIOXKEH BbPXY OPUTUHAJIHUTE JaHHU. Ha MpaKTUKa BCUYKH CEpUU
pe3yJTUpaT B TreHepupaHe Ha KoepUIUEHTH, HEOTXBbpJALM HyJeBaTa
XUIOoTe3a. AKO 0Oaye aHAJM3BbT ObJle MPUIOKEH BbPXY N'bPBUTE PA3JIUKH OT
LleHUTe, KapTUHATa ce NpoMeHs. Te3u pas3/IMKU He ca HOPMaJIHO pa3npesesieHH -
Jarque-Bera TecTbT pgaBa p-crtodHocTh 0 3a Bcudykd 30 KOMIAHMUH, HO
JIOI'bJIHUTEJIHO NTO3HAHUE 3a XeTEPOCKENACTUYHOCTTA UM MOXKe /ia 6'b/ie MHOTO
M10JIE3HO 32 YYaCTHULIUTE Ha Ta3apUTe.

OcHoBaHUe 3a MpUJIaraHeTO Ha MOoJiesia BbPXY I'bPBUTE PAa3JIMKU MOXe J1a
ce u3BJjeye oT pakTa, Ue OCHOBHATA JEHNHOCT HAa YyYaCTHUIMTe HA GUHAHCOBHUTE
nasapy e reHepypaHe Ha evyasbu OT JBMXKEHUETO Ha LieHUTe. Taka oT MHTepec
3a eIMH YYaCTHUK Ha Ma3apa e He TOJIKOBa abCOJIIOTHOTO PaBHHUILE HA 1I€HATa, a
NpOMsIHATa M CIPSIMO HSIKAK'bB MUHaJ Nepuoj. PUCKBT chblo 6MBa U3pa3siBaH
MMeHHO B npoMsiHaTa. Taka ye mogenbT GARCH, KoiiTO e B chbCcTOsIHUME Jja J1ajie
HSIKaKBa JON'bJHUTeJHA WHPoOpMalUsi 3a BeposiTHATA HWHEPIUOHHOCT Ha
NPOMEHJIMBOCTTA HA LIEHUTE, € JIOTUYHO Jla O'bJie IpUJIaraH B JUHAMUY€EH acCIEeKT,
BbpPXy HapacTBaHUATA/cnajaHusATa. B To3u ciy4ali ce oka3Ba ye MOJebT MOXe
Jla 6'bJle OT 10J13a, J0PU IPU OTHOCUTEJHO MaJ'bK OPO Hab/It0ieHU .

[IpaBAT ce uzyucienusa Ha napamerpute Ha GARCH mogzenu 3a gBe rpynu
CepUH - C Ab/DKUHA 252 HabJ/II0IeHH s, KOeTO OTTOBaps MPUOJIM3UTEHO Ha e/HA
KaJleHJapHa rofyHa, u ¢ abakrHa 1000 HabtoeHNs, KOETO € ChbIIOCTaBUMO C
npusiaranute GARCH mozeny, kouTo npeobJsiaziaBatT B IMTepaTypara.

[Tol06HO Ha APYTY MO/JIe/IM BbPXy BPEMEBU JAaHHU, KOHCTAaHTAaTa B MHOTO
cay4dau e HeMHQOpPMaTUBHA, 0COOEHO MPU NO-K'bCU pefoBe. [Ipu ybkaBaHe Ha
pena o6aye UHPOPMATUBHOCTTA M HApPACcTBAa. ABTOPETPECUOHHUST KOMIIOHEHT B
CepUHrTe Ce 0Ka3Ba CHUJIHO 3aCT'hIIE€H - MOYTH MPU BCUUYKHU CEPUU KOePUIIUEHTHT
al e cTaTUCTUYECKH 3HAYUM, 0COOEHO IPU NO-A'bJTU pefoBe. 3BecTeH 6poy OT
cepurTe (MexJy e/lHA TpeTa U MOJIOBUHATA, B 3aBUCHMOCT OT JbJ/DKMHATA HA
pena) uMaT M KOMIOHEHT Ha IuUlaBauia cpeaHa. CToWHOCTUTE Ha
aBToperpecHoHHUsI KoepuiveHT (al) ce oka3BaT B CbOTBETCTBHUE C ONMMCAHUTE B
JIMTepaTypaTa ollle NpeAu ABe AeCETUIeTHUsI.
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DJIA 30, no GARCH mogenu
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Queypa 4. [lenopoepama Ha komnanuume om DJIA 30, no koepuyuenHmume om
GARCH modeaupaHemo
H3zmouHuk: co6cmeeHu uzvucaeHus no daHHu om kaggle

Komnanunte ot DJIA 30 ce oka3BaT pa3sjesieHd Ha [JBe SCHO
pasrpaHvyaBalld Cce TpynH, CHopes CTOWHOCTUTE Ha aBTOpPerpecUOHHUS
koedpunmeHT B GARCH Mojesna - Ha CTOMHOCTH GJIM3KU [0 HyJIa U CTOMHOCTHU
6JM3KM A0 eAuHHUIlA. ToBa Moxke MHOro gobpe Ja ce HIpocaefd U IO
JleHZiporpaMaTa Ha K/'bCT'bpH3allMOHHATA Npoleypa (M3M0/3BaHO € eBKJIU/0BO
pasctrosinue). KomnanusTa “aytcaiiziep”, ba (Boeing), ce xapakTepusupa c MHOTO
pSI3KO NOKayBaHe Ha IleHaTa Ha aKIIUKTe Npe3 nocjejHaTa roauHa (rnociegHure
okosio 300 HabG/O/eHUs), TOBA € NMPaKTUYEeCKU CTPYKTYPHO NpeMecTBaHe B
CepusTa, U HeM30eXXHO ce 0Tpas3siBa U Bbpxy napametrpute Ha GARCH mogena.

4.4. GARCH BBpxy S&P 500

KakTo u nnpu DJIA 30, MozesnipaHeTo ce OChIeCTBABA BbPXY PA3JIMKUTE B
1eHuTe. M31moa3BaHu ca HOPMUpPAHUTE CTOMHOCTU Ha eXXeJHeBHATa NpoMsHa B
HeHuTe. BpoaT KOMIIaHUU e 3HAYUTEJIHO N0-TOJISIM, TOPAa/Iu KOETO Ce NPeJCTaBAT
CaMo CpeJJHUTe CTOMHOCTH Ha NOJIyYeHUTe KOePULIMEHTH.

[Ipu Mmozen ¢ 1008 Habatoaenus 2014-2017 r.:
a0 al bl

crorinoctu 0.0001 0.1824 0.4754

HOPMHPAHHU CT. 0TKJI. 1.483 0.947 0.678.

[Ipu Mmogen ¢ 252 Habawaenus (2017 r.):
a0 al b1

croriHoctu 0.0001 0.1545 0.1886

HOPMHpPaAHHU CT. oTKJI. 1.170 1.126 1.311.
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4.5. U3csiejBaHe HA OCHOBHU O00PCOBM UH/EKCH

JlaHHWTe 3a MHJEKCUTE ca NoJIy4eHH OT caiiTta “https://stooq.com”, koHTO
npejJiara B y00eH BU/J HHQopMaLus Mo JaTH 32 OCHOBHUTE NIOKa3aTeJ! - eHU
Ha OTBapsiHe, 3aTBapsiHe, MUHMMAaJHU U MaKCHMaJIHY, KaKTO U 3a ThpryBaHUTe
obemu (yact oT paHHUMTe Ha ‘“https://stooq.com” ca mnpejocTaBeHU OT
“https://vwd.com/” 1 oT “mojeFundusze.pl”). U3cienBaHeTO e 6a3MpaHO BBPXY
36 UHAEKCA OT pa3jiIMYHU JbpKaBH, NMPEAVMMHO €BPOMNENCKHU, KaKTO U HSAKOU
aMepUuKaHCKH, a3UaTCKU W TJIOOAJIHM - M3MOJI3BAaHM Ca TJIaBHUTE OOpPCOBU
VH/IEKCU 32 CbOTBETHUTE UKOHOMUKHU.

MkoHoMuUKaTa Ha ['epMaHus, kKaTo Hal-3Ha4MMa B EBpora, e npescraBeHa
oT 4 unaekca (DAX, mDAX, sDAX, TecDAX), ukoHoMukaTa Ha Pycus, kaTto Hail-
rojsiMa OT HW3TO4YHOeBponelckuTe - c ABa HHAekca (MOEX u RTS). Ot
VM3BbHEBPOINENUCKUTE ca MOAOpPaHU CaMO Hal-3HAYUMUTE (GOHJOBHU HHIEKCU
(DJIA composite, DJIA industrial, Nikkei225, Hang Seng v fiBa rino6asinu - S&P 500,
FTSE 250 u FTSE MIB). U3csienBaHeTo e orpaHuyeHo 3a nocaegHute 1008
Hab6J/toieHus (0 OKOJIO 4 TOAMHM Ha3aj), mapasejiHO ce MPaBU ChIOCTABKHU C
BapHuaHT c 252 HabtoaeHus (0koJio 1 roguHa).

['padurkaTa Ha ABUKEHHUETO HA CTOMHOCTUTE HAa CbOTBETHUTE UHJIEKCH CE
OKa3Ba 3HAYMTEJHO pa3MHUTa OTKBM HHQPOPMATHUBHOCT, ThU KaTO OT eJHA
CTpaHa, HSKOW HMHJIEKCH Ca MHOTO CTapu (M CbOTBETHO MMAaT MHOI'0 BUCOKH
CTOMHOCTH - HanpuMep rpynara DJIA), ipyru ca OT MKOHOMUKH, IPEMUHAJIH [Ipe3
nepuoau Ha BHUcoka uHOuanusa (Hanpumep XT100). [Ipe3 nociaegHuTe roauHU
KaTo IsJI0 Ma3apbT Ha aKUUHU Ce JBWXXU Harope, ¥ TOBa MOXe J00pe Ja ce
npocJjeau o rpa@uKUTe.

4.6. 0XOJHOCT ¥ PUCK IIPH “I'bJAITOCPOYHU” CTPATEruu

[IpuemMaliky, 4e “I'bJTOCPOYHUTE” CTpPaTerdu ca TaKUBA, NPU KOUTO
WHBECTUTOPHT MNPUA0OMBA CHOTBETHUTE I€HHU KHM)XXAa U TH 3aJbpKa B
nopTdeisia cu NoHe 3a HAKAK'bB, OTHOCUTEHO JA'bJI'bI IEPUOJ, - IpUEMaMe Io 3a
e/lHa TOJIMHA - MpPeJICTaBsIMe MOCTUTHATUTE JOXOJAHOCT U PUCK IO ChOTBETHHUSA
MHAeKC. /loX0JHOCTTa ce MpeJiCTaBsl KATO HOpMa Ha pas3J/iMKaTa B LieHUTe CIPsSMO
I|leHaTa [pe/iy eJiHa OJIUHA, @ PUCKA - KATO HOpMa Ha CTAaHJAPTHOTO OTKJIOHEHHE
CIpPsIMO IleHaTa Npejy eHa roiHA. Pa3rjiex/1aT ce HOMUHAJIHUTE CTOMHOCTH Ha
VMH/JEKCUTe, ThH KaTo C MHOT'O MaJIKU U3k/IoueHus (YkpaiHa, Pycus, foHsAKDB/e
Typuusi), MIKOHOMUKUTE Ca B epUOJ, Ha HUCKA UHJaLus, KosiTo 61 MorJa Ja
6b/le IpeHebperHara 6e3 3Ha4MMa 3ary6a B MHOpMaTHBHOCTTA.

Kato 110, Bpb3kaTa “pUCK-/I0XOAHOCT” ce OTKpOsiBa A06pe, 0co06eHO 3a
2016 u 2017 r. lIpaBu BrneuyaT/ieHHe CbIO GAKTHT, UYe U3TOUHOEBPOIENCKUTE
MH/EKCM B IOBEYETO Ce OKa3BaT HOCELd OTHOCHUTEJHO BHUCOK PHUCK IpH
OTHOCUTEJIHO HUCKA JIOXOJHOCT. TO3U pe3yJITaT e CXOJeH C MOJYYEeHUTE U OT
Apyru uscaenoBatenu (Marinescu, 2018).

4.7. JOXOAHOCT U PUCK NPHU “KPATKOCPOYHHU” CTPpaTeruu

KaTo “kpaTKoCpoYHU” MHBECTULIMOHHU CTpPATEruHu ce mpueMaT Te3U, IpU
KOUTO pe3yJTaTbT 6HUBA NpepasIyexJaH B paMKUTe Ha eJuH JeH, T.e.
IpoBepKaTa ce MpPaBH MPU CbhIATAa CXEMA, HO BbPXY €XeJHEBHUTE PA3JIMKU B
CTOMHOCTHTEe Ha WHJAeKcHTe. HopmupaHuTe JHEBHM pPa3/JMKU MOKa3BaT
noTeHIMaHa npaBaonogo6HoctT Ha GARCH mozenvpaHeTo.
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@uzypa 5. HopmupaHu 0He8HU pasauku 8 CMolHoOcmume Ha HAKOU om uHdekcume
(2018 2.)
H3mouHuk: cobcmeeHu usvucaeHus no daHHu om https://stooq.com/.

Ha npbB norJie; HIKOW OT UHJEKCUTE U3TJIEXK/AT MO-MEePCIeKTUBHU 3a
KpPaTKOCPOYHHU UHBECTHUIIMH, U ToBa ca no-"rosemute” (DAX, DJC, HSI...(Bxk. ®wur.
5)), HO mpeacToM Ja ce HampaBU IMpoBepkKa C mNoMouTa Ha GopMasHO
Mo/JieJINpaHe.

4.8. GARCH moaenpaHe Ha GOPCOBUTE UHEKCH

[lono6Ho Ha npeaxoaHuTe aHaausd, GARCH MogenuTe ce usrpaxza
BBPXY JAHHUTE 32 eXeJJHEBHUTE PA3JIMKU B CTOMHOCTUTE Ha UHJAeKcuTe. CbIlo
KaKTO U NMPU NPeJX0JHHUTEe aHa/JIU3HU, Ce ChIIOCTABAT MO-AbJAruTe pejgose (1008
HabJIl0IeHYs], OTTOBAapsLIM Ha OKOJIO 4 TOAUHM) C NMO-KbcU (252 HabM0[eHus,
okouio 1 roguHa). OTHOBO ce u3mnoJi3Ba pyHkuATa “garch” oT nakera “tseries” Ha
npoaykra R.
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Knbcrbpusauyus no GARCH koeduumenTu, 2018 .
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Queypa 6. KnecmepusupaHe Ha uHdekcume no GARCH modeau 8spxy HOpMUPAHU
JHesHU pa3auku 6 cmotiHocmume (2015-2019 2.)
H3moyuHuk: cobcmeeHu u34ucieHusl.

KirbCcTbpU3UpaHeTO MO CTOMHOCTHTE HA MOJEe/JUTe [aBa OCHOBAaHHUA 3a
M3BO/JY, NOZJ00HM Ha HallpaBEHUTeE M0 NpeleHKaTa 3a CbBMEeCTHOTO JleCTBUE Ha
JlOXOAHOCTTA U pucka (Bx ®wur. 6). [Ipu npunarane Ha GARCH Mojenv BbpXy no-
KpaTKu pefioBe (252 HabiwJeHUs) HAKOM OT KoedUIMEHTHUTe He ca
CTAaTUCTHUYECKU 3HayuMH, fopu npu 10%. PaspesieHneTo Ha HMHJEKCUTE IO
NpU3HaKa “Ma/I'bK-ToJIIM” Ila3ap € A0CTa M0-0TYETIUBO.

3AKJIDYEHHE

[IpoyuBaHeTO Ha QUHAHCHATE e [0 rojisiMa CTeleH U Npoy4yBaHe Ha
HopMaTa Ha pucka. HopMaTa Ha pucka Ha GUHAHCOBUTE Ma3apu € BaKeH acleKT
IpU Ch3/laBaHETO Ha CTPATETrHH, CBbP3aHMU C YyMNpaBJieHUEeTO Ha mopTdeina,
1leHOOOpa3yBaHeTO Ha ONLMUWUTE UM peryjupaHeTo Ha mas3apa. OcHOBHa
3arpuw>KeHOoCT cjej peaulia PUHAHCOBY KPHU3U € UMEHHO MPOoMsHAaTa B HOpMaTa
Ha pUcKa Ha pOH/IOBUTE Ma3apu U Ae6aThT 32 ePEeKTUBHOCTTA HA PeryJupaHeTo
Ha LleHHUTe KHWKa. ETo 3all0 e oT ChllleCTBeHO 3HayeHHe M3CJieJBaHeTO Ha
BBTPEIIHONPUCHIIATE XapAaKTEPUCTUKHA Ha OOpPCOBHTE HWHAEKCH, a HUMEHHO
OTHOLUEHUETO PHUCK-AOXOAHOCT MOCPeJCTBOM KJI'bCTapU3alMOHHA MpoLeaypa
BBbpXy nosiydyeHu napametpu ot GARCH mozennpanero.

AHa/mu3bpT Ha JABWKeHHeTO Ha akuuute ot DIJA 30 B pamkuTe Ha
HAaCTOAAOTO M3CJieJ[BaHE IOKa3Ba, 4Ye MpPeKbCBAaHUATA He ca B pe3yJaTaT OT
[a3apHU AABJIEHU, A HAlIpaBEeHUAT OT HAC aHaAJIM3 Ha BJIMAHUETO Ha IBUKEHUETO
Ha I[eHUTe BbpXy 06eMa ThbProBUs A0Ka3Ba ChIECTBYBAHETO Ha MpPsiKa Bp'b3Ka.
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Pe3ysnTaThT OT pbCTa B LleHUTEe BOAU [0 PBCT B 06eMa THProBUS, a OTTaM [0
CeKyJlalliM U p’bCT B pa3jiMKaTa Mex/y LileHu “KynyBa” U “npojasa’.

[IpenBu HUCKUTE JIMXBEHU IMPOLEHTH IMpe3 IMOocCJeJHUTe TOJUHH,
NoJIydeHUTe pe3yJsITaTU NOKa3BaT A00pa Bb3BPbILAaeMOCT Ha akuuuTe oT DIJA
30. [Ipu cpaBHeHue c unAekca S&P 500 ce HabJ0/JaBa CXO/CTBO B PE3YJITATUTE,
KaTo cJie[iBa Ja ce oTOesiexxy, Ye IPYU BTOPUTE Bb3BPbLIAEMOCTTA U PUCKBT Ca
MaJIKO MO-BUCOKH, KOETO Ce OTJaBa Ha XapaKTepa Ha BKJIOYEeHHWTe B HH/JleKca
KOMITaHUH.

Crtura ce 1,0 ©U3BO/Q, Ye MOJTUTUYECKUAT AUCOaNTaHC BOAY [0 yBeJMYaBaHe
Ha HecTabu/IHOCTTA Ha GpoHA0BUTEe NMas3apu. [IpyurMHaTa 3a TOBa 3aK/JIOUYEHUE €
CUJIHOTO yBeJIMYeHVe Ha HOpMaTa Ha pUCKa NPy U3BeJEHUTe OT HaC pe3yJTaTu
3a 2016 r, yneTo 06siCHEHUE Ce T'bPCU B NOJUTHUYECKUTE NPOMEHU INpe3 TO3U
nepuos. /IBM>KEHUETO Ha CTOMHOCTUTE HA OCHOBHUTe OOpPCOBU HHJEKCH,
npeCTaBeHO B HALIKSA MO/,eJ I0OKa3Ba, Ye KaTo 1i51/10 Na3ap’bT Ha aKLUU Ce IBUKHU
Harope.

“I'bATOCPOYHUTE” CTpAaTervu NMoKa3Ba Jlob6pe OTKpOsiBallla ce Bp'b3Ka Ha
OTHOLIEHUETO “pUCK-AOXOAHOCT’, ocobeHo 3a mnepuojga 2016-2017 .
M3ToyHOEeBpONEeNWCKUTe UHJAEKCM B [OBeYeTO CJaAy4alh JeMOHCTpUpaAT
OTHOCUTEJIHO BHCOK PpHUCK TIpU OTHOCUTEJHO HHUCKa JoxoaHocT. [lpu
“KpaTKOCpOYHUTE” CTpaTeruyd HUHJEKCUTe Ha IO0-'ToJeMUTe” HU3rJjexzjaT Io-
nepcrneKTUBHU.

AHanu3bT Ha OOpPCOBUTE HHJAEKCH 3aBbpuiBa ¢ TAXHOTO GARCH
MoJiesupaHe. HM3BeJeHWTe OT HAc JaHHM I0pPU KIbCTbPU3UPAHETO IO
CTOMHOCTHTE Ha MOJeJIUTe 3aTBbpK/AaBaT HallpaBEHUTE Beue TYK U3BOJAU OT
aHaJiu3a Ha Bp'b3KaTa PUCK-J,0X0JHOCT.
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3/IATOTO KATO MHBECTUIIUA U PABBUTHETO MY HA
MEXAYHAPOJAHUA ®PUHAHCOB ITA3AP

JAenuna KpbscreBa KpbcreBa
3 Kypc, cneqMaaHoCT ,MeXyHapoAHU UKOHOMHUYECKHA OTHOLIeHUs "
HKoHOMHYeCKH YHUBepCcUTeT - BapHa

BbBejeHue

Hacrosimjata pa3paboTka KOMEHTHMpPA HCTOPHUYECKOTO pa3BUTHE Ha
3JIaTOTO Ha MeX/AYHAapOJHHUTE Ia3apH, 3al0 € Hal-MoAX0Ad11aTa UHBECTULIHS,
BbIIPEKU HKOHOMHUYECKUTE U MOJUTUYECKUTEe GAaKTOPHU, KaKBa € OU/ia HeroBarta
ynoTpeba U Kak ce e TMpoOMeHW/JIA TMpe3 TroAuWHUTe. Pasriexzaatr ce
MeX/yHapOoAHUTe UHAHCOBU OOPCH, KaK M KaKBO BJIMSie HAa LleHOOOpa3yBaHETO
MY U Ce aKIleHTHpa BbPXy HEroBaTa JJOMUHAIUSI BbPXY OCTaHAJUTE 6J1aropoiHU
MeTa/d. 3/71aTOTO € pSAAbK 6JlaropoJieH MeTas U NpeCTaBJ/siBa, €CTeCTBEHO
cpelall ce MeTaJleH XMMHUYEeCKU eJIEeMEHT C BUCOKA UKOHOMMUYECKA CTOMHOCT.
UcTopuyecku norJjieHaTO, 371aTOTO € BUCOKO LIEHEHO 3apajy CBOUTE YHUKAJHU
Y aTPaKTHBHU KadyeCTBa KaTO BaJlyTa, HO JIHEC Ce pasrJjexJa NpeJUMHO KaTo
VHBECTULIMOHHA U UHJYCTPHUAJIHA CTOKA.

1. KpaTka ucTopvA Ha 3J1aTOTO U 3/IaTHUA CTAHAAPT

3/1aTOTO € M3MO0JI3BaHO B UCTOPUSTA KATO Mapu U € OMJI0O OTHOCUTEJHO
CTaH/JApT 3a BaJlyTHU €KBUBAJIEHTH, ClIeLlUPUIHU 328 UKOHOMUYECKUTE PETHOHU
Wiu ctpanu. [Ipe3 1792 roguHa e oT6e/513aHO €JHO OT Hal-BaXXHUTE JIBUKEHUS
3a MOKpHUTaTa ChC 3J1aTO U cpebpo BanyTa, Thi kKaTo CAIll mocrtaBs 3/1aTeH U
cpebbpeH cTaHAAPT Ha JoJlapa. Majiko Mmo-Majko OT JABa BeKa MO-K'bCHO, Ipe3
1971 r., npe3uaeHTbT Puyapa HukcbH npemaxsa CAILl oT 3/71aTHUA cTaHAApPT -
MKOHOMHYECKA NPOMSHA, KOSITO IpaMaTUYHO NOBJIMSIBA Ha IjeHaTa Ha 3JIaTOTO MO
cBeTta. OCHOBHaTa XapaKTepUCTHMKa Ha CTaHJapTa 3a OOMsHa Ha 3J1aTO €, ye
NPaBUTEJICTBOTO rapaHTUpa GUKcHpaH 0OMeHEeH KypC KbM BajlyTaTa Ha Jipyra
J'bp>KaBa, KOSTO M3M0JI13Ba 3JIaT€H CTaHAAPT (BUJ WM KIOJ), HE3ABUCUMO OT
KaK'bB TUN 6AHKHOTU UJIK MOHETHU Ce M3M0JI13BaT KaTO CPeACTBO 3a pa3MsHa.

B HauyasnoTo Ha 20 Bek Besnko6puTaHus BbBeX/a 3/1aTeH cTaHgapT. Ton
e [Mapu4eH CTaHAApPT, IPU KOMTO CTOMHOCTTA Ha NMapuTe CbOTBETCTBA HAa AaJleHO
KOJIMYECTBO 3J1aT0. MoraT Jja ce pa3rpaHUyaT TPU TUIA: BUJ, KIOJYeTa U 0OMEH.
[Ipy 3/1aTHUA CTaHAAPT NapUTe Ca WJM MOHETH, ChAbpXKallld OINpeneseHO
KOJIMYECTBO 3J1aTO, UJIU OAHKHOTH, 3a KOUTO Ce rapaHTUpa 3aMsHaTa UM CbC
3J1aTO, B HJeaJHUA CJy4ad B MpeJBapUTeJHO ONpeJeJIeHO KOJIMYEeCTBO.
[lapuyHuTE €IUHULY, U3T10JI3BALIY 3/1aT€H CTAH/aPT, UMaT NOCTOSIHEH OOMeHEeH
KypcC e/lHa CIIpsSIMO JipyTra.
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Ynortpe6a Ha 3naToTo

B buxyTtepua
m NHBecTnumA

TexHonorumn

@ueypa 1. Ynompeba Ha 31amomo dHec
Hzmounuk: goldprice.org

2. KakBO BCBIIHOCT € 3JIaTOTO Y 3aL0 BCUYKH HUHBECTUPAT B Hero?

3/71aTOTO BUHArk e OWJIO yBaKaBaHO B lieJiUsl CBAT 3apaju HeromaTa
CTOMHOCT, 6oraTta UCTOpHUS U pAAKOCT. [la3apbT Ha 3/1aTO € eAUH OT Hal-6bP30
pa3BUBallUTe Ce MHBECTULMOHHU Na3apy B cBeTa. NHBecTHpaHeTO B Hero ce
CYMTA 3a eJlHAa OT Hall-6e3omacHaTa U BHUCOKOJIMKBHU/IHA CTOKA, U3MOJI3BaHa 3a
B3eMaHe Ha Napu OT UHBecTUTOpUTe. KaTo GyaroposeH MeTasa C OrpaHUYEHO
npejJlaraHe, TOM ce pasr/ex/ja KaTo 3amac OT LeHHOCTH, KoraTo peaJsiHaTa
CTOMHOCT Ha IpPYT'Y aKTHBHU U BaJIyTH MOXe Jia 6'b/le MaHUIy/IMpaHa. B cpaBHeHue
C XapTHeHaTa BaJlyTa, MOHETUTe WJM JPYIrd aKTUBH, 3JIaTOTO 3amnasBa
CTOMHOCTTa CHM Npe3 TrOJAMHUTE M XopaTa IO H3MO0J3BaT KaTO HA4YuH Ja
NpPEeXBbPJAT O60raTCTBOTO CH OT €JJHO MOKOJIeHHe Ha Apyro. To e IHUPOKO
M3I10/I3BaHO B LieJIUs CBAT KaTO apHUYHO CPeJCTBO, 32 eGeKTHBEH HENPSIK 06MeH
¥ 3a 3anac. YecTo ro onpeziesiiT KaTO OCHOBHA BaJlyTa M CPe/iCTBO 3a 3alla3BaHe
Ha 6OraTcTBOTO, JOPM WU B TPYAHM BpeMeHa. 3a LieJIMTe Ha oOMeHa ce
POU3BEX/AT CTaHAAPTU3UPAaHU MOHETHU ChC 3JIaTHU KI0J14eTa, 6apoBe U JIpyTH
e/IUHUIIM C IOCTOSIHHO TEerJIo U YUCTOTA.

OT BCHMYKM 6JIarOPOJHM MeTald 3J1aTOTO € HaW-NOMyJIAPHO KaTo
WHBECTUIMS U TOYHO KaKTO MPHU JIpyTrUTe NasapHy, Na3apbT Ha 3J1IaTO € 00EKT Ha
BOJIATUJIHOCT, CIIEKyJIAaLlUM U HeCTaObWJIHOCT. lleHaTa Ha 3/1aTOTO ce Bjuse OT
TbpPCEHETO M IHpeJJlaraHeTo, HO 3a pas3jMKa OT IIOBEYETO CYpPOBUHY,
CHecTsIBAHETO W pasnpejlesIIHETO OKa3BaT BJIMSIHME BbPXy HeroBaTa lieHa
noBeye OT MNOTpebseHHeTO. B cpaBHeHue ¢ JApyru 6JIarOpoJHM MeTaJly,
M3M0J3BaHM 32 HHBECTUIMH, 3JATOTO HMa Hal-ePeKTUBHOTO 6e30MacHO
y6exulle U xeJPKMpallly CBOMCTBA B pe/iulja CTPAHU.
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Spot Gold Price (Mid) USD/oz
High: 1275.67
Loww: - 19 Apr
- 19 Apr

Market Closed

dmey
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NY Time O 2 8

Queypa 2. llena Ha 3namomo koem 21.04.2019 a.
Hzmounuk: goldprice.org

Gold Price Performance USD

Change Amount %

Today 3.77 0.30%
30 Days -28.60 -2.20%
6 Months 50.70 4.15%
1 Year -64.80 -4 . B5%
5 Years -16.60 -1.29%
16 Years 94333 287.10%

Queypa 3. KonuvyecmseHo usmeHeHue Ha YyeHama Ha 31amomo 8 %
Hzmounuk: goldprice.org

MHBecTuTOpUTE OOWKHOBEHO KyNyBaT 3JlaTO KaTO Ha4yuMH 3a
JuBepcuduKalLUsag Ha pHUCKA, 0COOEHO 4Ype3 M3MO0JI3BaHETO Ha (QHYBPCHU
Jfloroopu. [Ipu TO3W BUJ JOTOBOPU aKTUBBT, KOUTO Cce T'bPryBa, € OolpesesieH
KaTo KOJIMYECTBO U aTa Ha OCbLIEeCTBSIBAaHE Ha C/JleJIKaTa. T'bproBusTa cTaBa Ha
6opca. CieqIKu 0CbILeCTBABAT T'bProBLH, KOUTO Ca HA MTPOTUBOIOJIOXKHO MHEHHUE
OTHOCHO Na3apHaTa lleHa Ha aKTUBa KbM JaTaTa Ha nazexa. [IpogaBauuTe
OYaKBaT lleHaTa Ha aKTHBA Jia e MO0-HUCKAa OT TO3U B JOTOBOpPA, a KylyBayuTe
O4YaKBaT 00pPAaTHOTO - IjeHaTa Ha aKTUBa /ja € I0-BUCOKa OT JoroBopeHarta. [Ipu
CKJII0OUBaHe Ha poUbpca, CTpaHUTe (IpoJiaBay U KylyBay) ce AOroBapsAT caMo 3a
[leHaTa U CPOKbT Ha JlocTaBKa. OcTaHa/IMTe NapaMeTpHy Ha aKTHUBa (KOJIMYeCTBO,
KayecTBO, ONMAaKOBKAa, MAapKUpPOBKA W /[ip.) ca [AOTOBOpPEHU Npe[BAPUTEJHO B
cnenyduKanusaTa Ha 60pcoBUsA KOHTPAKT. CTpaHUTE HOCAT OTTOBOPHOCT Mpej
6opcaTa 0 U3N'bJIHEHUMe Ha rouybpca U JepuBaTUTE, IPU KOUTO BMECTO Ja
T'bPryBaT CbC CAMHS aKTUB, yYaCTHUIUTE B Nla3apa ce 0roBapsT 3a oOMsiHA Ha
napu, akTUBU UJIM APYyra CTOMHOCT B 6'b/le1l MOMEHT.

3. IlleHaTa Ha 3/1aTOTO U BJIMsELIUTE HA Hesl paKTOpHU

[lono6HO Ha TNOBEYETO CTOKH, I[eHAaTa Ha 3JIaTOTO Ce OMmpejesisi OT
TbPCEHETO U NpeJJlaraHeTo, BKIIOUUTEHO CIIEKYJAaTUBHOTO ThbpCceHe. Bhpeku
TOBQ, 33 pa3JiMKa OT MOBEYEeTO JIPYT'd CTOKH, CIIECTSIBAHETO U Pa3MopeXx/JaHeTo
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UTPAsIT MO-TOJIEMH POJIU, KOUTO BJIHSIST Ha IleHaTa My, OTKOJIKOTO KOHCyMal[UsTa
My. OCHOBHaTa MPUYMHA 3a TOBA €, Ye 10 BpeMe Ha UKOHOMUY€eCKa HECUTYPHOCT
XOopaTa 4eCcTo ce 00pbIIaT KbM MaTepUaJHU aKTHUBU, B KOMTO Ja ChXpaHsSBaT
60raTCTBOTO CH B CJy4yad Ha masapeH cpuB. HeroBaTa IieHa 4ecTo ce MoBHIlIaBa
HaKl-MHOT0, KOraTo JOBEPHUETO B MPABUTEJICTBATA € HUCKO.

3/1aTOTO 3ama3Ba CTOMHOCTTA CH He CaMO BBB BpeMeHa Ha ¢puHaAHCOBa
HECHUTYPHOCT, HO Y BbB BpEM€eHa Ha reonoJINTHYeCcKa HeCUTypHOCT. UHTepecHo e,
Ye He Ce I'yOM peaJiHATa CU CTOMHOCT - CaMo IjeHaTa HaMaJIsiBa.
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®uzypa 4. Hcmopuuecko U3MeHeHuUe Ha YyeHama Ha 31amomo 3a nepuoda
1974 2.-2018 a.
HzmouHuk: goldprice.org

~800

[leHaTa Ha 3,1aTOTO MMa 2 MKa: eJUHUAT e npe3 70-Te roguHu Ha XX BeK,
3apaZiju NeTpoJiHAaTa Kpu3a, a JpyruaT npe3 ¢puHaHcoBaTa kpusa ot 2009 r.,
KOTaTo LieHaTa Ha 3J1aTOTO Ce NOBHIIABa /10 Hal-BUCOKUS CU BP'bX B UCTOPUSATA.

Ta 4decTo ce Hapuya ,CTOKa B Kpu3a“, 3alll0TO xopaTa U36AraT APYrU
VHBECTHULIMU OT MEPKHU 32 6€30MaCHOCT, KOTaTO UMa HalpeXXeHHe B CBETOBHATA
NOJINTUKA KaTo [0 BpeMe Ha TaKMBa BpPEMEHA, TO YeCTO NMPEeBb3X0XK/A JPYyTrUTe
MHBecTULMU. [lo-rosisiMaTa 4acT OT 3/1aTOTO, KOETO HSKOra e J0OUTO, BCe Olle
ChIleCTBYyBa B JoCTbNHa ¢$OpMa, KAaTO CKBIOLEHHU KaMbHU M MacoOBO
NPOM3BEe/IEHU OMKYTa, C MaJKa CTOMHOCT 32 HErOBOTO PUHO TErJIO - 3aTOBa TOU
e IIOYTH TOJIKOBA TeYeH KaTo KI0JIYeTa, U MOXKe Jla ce BbpHe Ha 3JIaTHUSA Ma3ap.

Hsakxou oT ¢dakTopuTe, KOUTO OKa3BaT BJUsSHHE BBPXY LeHAaTa Ha
3J1aTOTO, ca:

3. 1. lleHTpa/THU GaHKU M MeKAYHApOAHUA BaayTeH QOHJ,

llenTpanHuTe 6aHKU U MexAyHApOAHUAT BaJlyTeH QOHJ UTrpasT BaKHA
pOJIfl B LleHaTa Ha 3/1aTOTO, 3al[0TO Ype3 pellieHUATa Ha IapuYHaTa MOJIMTHUKA 110
JIMXBEHWUTE MPOLEHTHU Ce BJIUSe U BBbPXy HeroBaTa CTOWHOCT. TS e TSCHO
CB'bp3aHa C JIMXBEHUTE NPOLLeHTH, KOraTo Te ce MOBULIABAT, LieHaTa Ha 3JIaTOToO,
KOSITO He JlaBa JIMXBH, UMa TeHJEHIUsA A Majia u o6paTHo. ETo 3a110 1jeHaTa Ha
3J1IaTOTO MOXe Jja 6'b/le KopesiMpaHa C LieHTpaJHUTe OGaHKU Uype3 pelleHUsTa Ha
apvyHaTa MOJIUTHUKA, B3eTH OT THAX, CBbP3aHU C JIMXBEHUTE MPOLEHTU. AKO
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CUTHAJIUTE Ha Ila3apa IIOKA3BAT BB3MOXHOCT 3ad MPOABJINKUTE/HA I/IH(l)JIaLU/IH,
OeHTpa/JIHUTEe OaHKH MOraT Jila pemaT Aad NOBUIIAT JIMXBEHUTE MMPOLEHTH, KOUTO
61xa MOTJIH Aa HAMaJIAT €éHaTa Ha 3JIaTOTO.

3. 2. MakpouMKOHOMUYeCKHU PpaKTOopHU

llenaTa Ha 3/71aTOTO MOXe Ja ObJe NOBJAMAHA OT pejuLa
MaKpOUKOHOMHYECKH IPOMEHIUBU. Te31 NpOMeHIMBY BKIOYBAT UHPIALUATA,
JeduanuaTa, IileHaTa Ha 1eTpoJ1a, U3M10JI3BAHETO HAa KOJIMYeCTBEHO 0bJIeKiYeHHe,
JBIDXEHHETO Ha BAIYTHUSA KypC U Bb3BPbLIaeMOCTTa Ha KallUTaJIOBUTE Ma3apH.

3. 3. XemxupaHe cpeuly GUHAHCOB CTpecC

Xe/>)kMpaHeTO e HWHBEeCTULMOHHA NO03ULMsd, [peJHa3HadyeHa Ja
KOMIIEHCUpA €BEHTyaJIHUTe 3aryou WM nevyaabu, KOUTO MOraT Ja Bb3HUKHAT
IpU CbI'bTCTBalla UHBecTULHA. ToBa e TeXHUMKa 3a yNpaBJIeHHWE Ha PUCK3,
M3I10J/13BaHa 3a HaMaJ/IfiBaHe Ha 3HAYMTEJIHUTEe 3aryou WJIU Nedyasbu, IOHeCeHU
OT JAajJieHO Jiule Wiau opraHusauus. [logo6HO Ha BCUYKMU Jpyrd 61aropojHU
MeTaJsld, 3JIaTOTO MOXe Jia Ce W3M0JI3Ba KaTo XeJKHMpaHe cpelly UHPJIALUAT],
JedJuanyMaTa UM BaJlyTHaTa JleBajlBalys. YHUKa/IHAaTa 0COGEHOCT Ha 3/1aTOTO €,
Yye TOU HIMa PUCK OT HEU3II'bJIHEHHE.

3. 4. buxyTepyus 1 MHAYCTPUAJIHO ThbpCeHe

buxyTaTa npoAb/pKaBaT Ja CbCTaBJABaAT HaJ JBe TPETH OT FOJAUILIHOTO
TbpPCeHe Ha 3J1aTo. MHAYCTpUaAJHOTO, JAEHTAaJIHO MU MeJUIUHCKO H3I0JI3BaHe
CbCTaBJIsABA 0K0J10 12% OT ThpCeHeTO Ha 3J1aTO, T KaTO UM BUCOKA TepMHUYHA
Y eJIeKTpU4yecKa NPOBOAUMOCT. buKyTaTa HenpeKbCHATO NpeJjCTaBAABaT HaJ
JiBe TPEeTHU OT rOAUIIHOTO ThpCeHe Ha 3J1aTO.

3. 5. BlkyTepusa U HHAYCTPUAJIHO ThpCeHe

BukyTaTta npoAb/pKkaBaT a CbCTaBJIABaT HaJZ JBe TPETH OT FOJAUILIHOTO
TbpPCeHe Ha 3J1aTo. MHAYCTpHUAJHOTO, JAEHTA/HO U MeJULMHCKO U3I0JI3BaHe
CBbCTaBJISABA 0K0JIO 12% OT TbpCEHETO Ha 3JIaTO, TbH KaTO UM BUCOKA TEPMUYHA
Y eJIeKTpUYecKa IpOBOAMMOCT.

3. 6. Penuk/iMpaHe Ha 3JIaTHU GMKyTa

[Ipe3 nmociegHUTe rOAWHU PELMKJIUPAHETO Ha OMXKyTa ce NMpeBbpHA B
MyJTUMUJMAP/AHA UHAYCTPUs. XopaTa MoraT /ia leyesAT Napy KaTo MpojaBaT
CBOUTE HEHY>XHU OMKyTa HAa MECTHU WUJIY OHJIAMH KyNyBauu Ha 3/71aT0. TepMUHBT
"[lapu 3a 3/1aT0" ce OTHACH /10 Ipe/iJlaraHe Ha MapyU4YHU CpeCTBaA 3a NPoJaXkba Ha
CTapH, CUyNeHU UM HeCbBNaJaly(Hamnp. CKbCaHU KOJIMeTa, pa3JIMuHU 06elu 1
Jlp-) 3/1aTHU OWXKyTa Ha MECTHM M OHJIAaWH KylyBauu Ha 3JlaTo. MMa MHoro
yebcakToBe, KOWUTO IHpejJaraT Te3u YCJAyrd. Bbhopeku TOBa, MMa MHOIO
KOMIIAaHMH, KOUTO Ca XBaHAaTH, B TOBA 4e Ce B'b3MO0JI3BAaT OT CBOUTE KJHUEHTH,
IJIallaKy UM CaMo 4acT OT TOBA, KOETO 3/IaTOTO HAaWUCTHUHA CTPYBa, KOETO BOAH
Jl0 HeJloBepHUe B TAX.

3ak/royeHue

B pe3yJsiTaT oT pazpaboTKaTa MOXKe /ia Ce 3aKJII0UH, e 3/1aTOTO ce MprueMa
KaKTO KaTo NPOJAYKT 3a ynoTpeba, Taka U 3a UHBECTULUS. 3J1aTOTO € e[jHa OT Hall-
4ecTo U36UpPAHUTE CTOKH 32 MHBECTHIIMS, 3all0TO e JIMKBH/IHO, 3amna3Ba CBOsTa
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CTOMHOCT BBB BpeMeTO M MOXe JAa ObJe NpeBbpPHATO B NApU4YHU CpesCTBa.
Bbnpeku ye nazap’bT My € eJUH OT Hall-6'bp30 pa3BUBaLIMTE Ce UHBECTULUOHHU
11a3apy B CBETA, OCTaBa 00EKT Ha BOJIATUJIHOCT, CIIeKyJIALlMA U HeCTabUTHOCT.
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OLHEHKA HA PETMOHAJIHUTE UHBECTULIMOHHHN HAIVTIACHU B
b'bJITAPUA U PYM'BHUA

Mupocaas CrepanoB KoctraaguHoB
JAOKTOPAHT, KaTteJpa ,PuHaHCH U KpeaUT"
CronaHcka akaaemus ,/IluMmutsp A. lleHoB” - CBUILIIOB

BbBejeHue

HMHBecTULIMUTE Ce XapaKTepU3UpaT C ABUXKEHHE Ha MapUYHUTE MOTOLHU B
HalMOHAaJIHUTE U MeXJyHapoJHUTe HWKOHOMHUKHU. Ype3 To3M mpouec ce
OHarJ/ie/siBa IBU>KEHUETO U KOJIMYECTBOTO Ha PbCTa HA JbJTOTPAUHUTE aKTUBH.
YMesnoTo pbKOBO/leHe Ha NAapUYHUTeE CPe/CTBA € ONOPEH CT'hJ0 3a eWHOCTTA Ha
MKOHOMHUKATa, CBOTBETHO W CBUJETEJCTBO 3a MEpCNeKTUBHOCTTA U
B'b3BpaAlllaeMOCTTa Ha OHM3HeC cpeJlaTa, B KOSATO ca HacoueHU. BuHaru korato ce
yInoMeHaBa, He3aBUCUMO Mo/ KakBa popMa, UHBECTUPAHE Ce MOCTaBs aKIeHTa 3a
yBeJIn4aBaHe Ha 6/1aroCbCTOSIHUETO. B Npsik CMUCHJ cpelly BCAKO BJIOXKeHHUE Ha
NapU4YHU CPeACTBa Ce OYaKBa e/jHA rapaHTHpaHa Bb3BpPalllaeMOCT, KOATO Ja
OCUTYpH U MedasibaTa. B 3aBUCHMOCT OT TeOpeTUYHUTE OCHOBHY Ha Mpoleca Ha
VHBECTUpPAaHE MOXe Jla Ce pasrpaHUuYaT Ha JB€ OCHOBHU Pa3HOBU/JHOCTHU
MHBECTHUILIMU C HACOYEHOCT K'bM MOTpebeHue U MHBECTULIMU C UKOHOMUYECKHU
niuv 6usHec xapakrtep. ([Ipoganos, Cu ap., 2013 1.).

LlesiTa Ha HacToslaTa pa3paboTKa e Ja ce U3CaeBaT UHBECTULIMOHHUTE
HarJ/lacH B CeJIeKTUPaHU PeTMOHAJIHU CTPYKTYpPHU B IPUAYBCKHUS MaKPOPETUOH Ha
Bbiarapus u PymbHUA. B npoyyBaHeTO ca 3a/0’keHH 3a nocellleHHe 22 06LMHU
oT 7 obsactu B bbarapus u eaHa B cbceHa PyMbHHUS, KaTO HAaOMpPaHETO HA
JlAHHUTEe Ce OCBIIECTBSBA [0 MeTO/la Ha MPSAKO WHTEPBIO MO NpeJBapUTETHO
CbCTaBeH BbIPOCHUK BUJ, aHKeTA.

1. TepeHHOTO IPpOyYBaHe, KATO MHCTPYMEHT 3a U3CJieJBaHe Ha
pervoHa/IHUTe UHBECTULIMOHHHU HarJiacu

PasBUTHMeTO Ha MHBECTULUWTE B [aJleH perdoH JaBa IMpejcTaBa 3a
NpPOMEHUTE B MHBECTULIMOHHHUTE UHTEpPECHU U MKOHOMHYECKAaTa aKTUBHOCT. B
ChIIOTO BpeMe TO € (PYHKIUS Ha JIeHCTBUETO HAa MHOXECTBO (PaKTOPU OT
pas/iMueH XapakTep, MeX/Jy KOUTO U crnenquduKaTta Ha [AaJeHUsl PEeruoH -
yOpaBJeHCKH, WKOHOMMUYECKH, couuasHU. ETo 3amo npu o6caeiBaHe Ha
MHBECTUIIMOHHUTE HarJiacu HapeJ ChC CTATUCTUYECKH JJaHHH, MOTaT Jla 6'bJaT
M3M0J13BaHU U [JpyTy MeTO/IH, 3a CbOMpaHe Ha KaueCTBeHa UHPOpMaLUs.

3a 1yesiMTe Ha HACTOSALOTO U3CJie[BaHE € IPOBEIEHO TEPEHHO MPOYYBaHE.
To e usBbpuIieHO npu u3nbJHeHHeTo Ha JlerHoct 10 ,Ilogkpena 3a ydyactue B
passinyHu GOpMH Ha M3CJe[oBaTesCKa JeHHOCT U3BbH HayyHaTa OpraHu3alus
B cTpaHU oT ¥ u3BbH EC“ mo npoekt BGO5M20P001-2.009-0026-C01 ,Pa3BuTue
KalnauuTeTa Ha CTYy[EeHTUTe, JOKTOPAHTUTE, MOCTAOKTOPAHTHUTE WU MJIAJUTe
ydyeHu oT CtonaHcka akazemud ,/l. A. lleHoB“ — rp. CBHUILOB 32 MpoOBeX/jaHe Ha
VHOBAaTHMBHU HAay4YHONPAKTHUYECKU U3CJe[BaHUs B 00JlacTTa HA MKOHOMHUKATA,
aJIMMHUCTpaLUsATa U yIpaBJeHUueTo"

[IpoyuBaHeTO e NMpoBejieHO Mpe3 nepuoja centeMBpu 2018 r. — peBpyapu

2019 r. HabpaHu ca 061110 94 aHKeTHH KapTHU OT 16 06LMHHU HA 7 06J1aCTH, C KOETO
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€ peaJM3UpaHO NOKPUTHE HAa HUBO 06mMHA OT 72,7%, a Ha HHUBO 00J1aCT
nokputue oT 87,5%. CpeAHUAT OpoOU NOM'bJIHEHU BBIPOCHUIM Ha 0011MHa € 4,3,
a cpeHUS OpoM BBOPOCHULM Ha obsacT e 11,8. ToBa kaTo 115J10 He TO3BOJIsIBA
JeTalJm3dupaHe Ha UHPOpMaLUsiTa HAa HUBO 06J1aCT WJIM OOLIMHA, HO JlaBa
Bb3MOXKHOCT 3a HU3BbpILIBAHE HAa 0000lIeH aHA/JM3 Ha JAHHUTE B paMKUTe Ha
JIYHAaBCKUS PErvuoH KaTo LJI0.

U3BBbpIIEHOTO TMpoy4YBaHe TMpejcTaBd M 00001laBa MHEHHUETO Ha
pPECHOH/IEHTUTE — MpPEACTAaBUTENM Ha OOIIMHCKATa aJMUHUCTpalus, 6U3Heca,
00111eCTBEHU U HENPaBUTEJICTBEHU OpraHU3alluu M0 peiulia BbIPOCH, CBbP3aHU
CbC  COIMAJIHO-UKOHOMHUYECKOTO pa3BUTHE Ha  OTJAEJHUTE  OOUIMHHU.
060611aBaHeTO HA JAHHUTE /laBa Bb3rJie[d 3a OTHOLIEHUETO Ha PeCIIOHJIEHTUTe
K'bM CbCTOSTHUETO U Pa3BUTHUETO Ha OOIIMHUTE KAaTO UKOHOMHUYECKa eMHHULA 110
nopevyueto Ha JloseH /lyHas, B bbarapua v 4act oT PyMbHUA € HACOYEHOCT KbM
06/1acTTa HAa UHBECTULIUUTE.

B pa3paboTeHaTa aHKeTa B ca 3acerHaTd JeceT OCHOBHM BbIpoOCa U
NO/IBBIPOCH, KOHKPETHU3UPAIIY PA3JIUYHU ClIelMPUUHU HACOKH, OTHACSIIIM Ce 3a
pas/IMYHU OTpac/Ju Ha UKOHOMMKaTa. ABTOPBT B HacTosdlLlaTa pa3paboTka ce
030BaBa Ha BbIIPOCUTE OTHOCHO MHBECTUILIMUTE U OTTOBOPHTE HA 3alIUTAHUTE
PEeCNOH/IEHTHU 3a CbCTOSIHUETO U HACOUEHOCTTA Ha TO3U 3HAYUM UKOHOMUYECKHU
npouec.

2. OuneHka Ha UWHBECTULUMOHHHMTE Harjacu B MNPHAYHABCKUA
MaKpopervoH Ha bbarapusa u PymbpHuA
KuirouoB BbIIpoc B aHKeTaTa e , Kak olleHsiBaTe pa3Mepa Ha MHBECTHUIIUUTE
B OOIIMHATA Mpe3 MocaeJHUTe neT roguHu?”. CucTeMaTU3UpPAHUTE JJAHHU OT
aHKeTHOTO IMpoy4YBaHe I[OKa3BaT, 4Ye C HaW-BHCOKU HATpPYyNBaHUS B
aJITepHAaTUBHUTE 3a OlleHKa ca oTroBopuTe ,He3asoBosimTenHa oueHka“ (40,4%)
v ,3ajioBosiuTesiHa olieHKa" (37,2%). Ha Ta3u ocHOBa 6uxMe MOTJIU [la KaKeM, ye
KYMYJIATUBHO Oll€HKaTa 3a pa3Mepa Ha WHBECTHUIIMUTE U HWHBECTUIIMOHHATA
aKTUBHOCT B perMoHa e MoJIoXKUTeJHa (Bx. ¢ur. 1).

45

40 r’/—\
35 N
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10

a) mHoro gobbp 6) aobbvp B) 3a40BONNTENEH r) Bes orroeop
He3a[0BONUTENEH

Kak oueHsBaTe pasamepa Ha nHBecTHUMMTE B 0OWMHaTa npes nociegHuTe 5 roanHu
Queypa 1. OyeHsisaHe pazmepa Ha UHBecmMuyuume npes nocsaedHume nem 200UHU

(8 %).
Hzmounuk: A6copbupaHa om npedocmageHume aHKemMHU OaHHU.

88



CO60pHUK C AOKJIAH, CTY[eHTCKa Hay4yHO-NIpakTUiecka koHdepeHuus, 20 anpua 2019
Proceedings, Students’ Scientific and Practical Conference, April 20, 2019

45
40
35
30
25
20
15
10

a) CeNcKo M ropcko 6) uHaycTpua B) ycyru bes oTrosop
CTOMaHCTBO

Quzypa 2 : [Ipeobaradasawju uHeecmuyuu npe3 nocaedHume nem 200uHu (8 %).
H3mouHuk: A6copbupaHa om npedocmaseHume aHKemHu 0aHHU.

Bojew mo crerneH Ha KOHIUEHTpAalMsl HAa PEerMoHaJHW HHBECTULHUHU €
oTpachJja Ha ,CeJCKOTO M TOPCKOTO cTomaHCTBO" (Bxk. ¢ur. 2). Ha cienBaino
MSICTO Ce MO3UILMOHMUpA CEeKTopa Ha ,YCAYTUTe“ U Ha MOC/e/iHA MO3UIUs e
JAHAycTpuaTa“. Tyk Moe JAa ce HampaBu HM3BOJA, 4Ye HACOYEHOCTTa Ha
VHBECTULIMUTE J10 TOJIsIMa CTeleH ce onpejiess B 3aBUCUMOCT OT perdoHasiHaTa
pecypcHa 6asa Ha MNPOyYEeHUTE OOLMUHA U peruoHd. Te3u perdoHu
npejpasnojaraT IMO-roJjisiMa CTeleH Ha pa3BUTHE B CEJICKOTO M TOPCKOTO
CTOMAHCTBO, Mopaau GpaKTa, ye Te3U PErMOHU IVIaBHO Ce aHTAXKUPAHU B Pa3BUTHE
B Ta3HW HacoKa.

Ha BbHIpoca, nocTaBeH B aHKETHOTO NIPOY4YBaHe, JjaJli UMa UHBECTULIUU B
oOlMHATA Mpe3 MOC/JeJHUTe NeT TOJUHU B 3ejieHa eHeprusi Wid 3eJIeHU
NPOU3BO/ICTBA, pe3yJITATUTE NOKA3BaT, 4Ye 66% OT aHKeTUPAHUTE Ca OTTOBOPUJIU
oTpuratesiHo (Bx. pur. 3). CiiejoBaTETHO MOXKe Jla KaXKeM, Ye OPa v Pa3IudHU
NPUYUHU UHBECTUIMOHHUTE HArJIacu 32 UHBECTUIMU B OZ06HU MPOU3BO/ICTBA
ca HUCKH, B CpPaBHEHME C [IPYTU CEKTOPU Ha UKOHOMMKATAa, KaKBAaTO € XpaHUTEJHO
BKyCOBAaTa MPOMHUILLJIEHOCT.

bes otroBop
7% a) pa

27%

ma)aa m6)He mbesotrosop
@uzypa 3: UHeecmuyuu 6 3es1eHa eHep2usl U/au 3e/1eHU Npou3sodcmaa npes

nocsiedHume nem 200uHu (8 %)
HzmouHuk: H3zomeeHa no nosiyyeHu daHHU 0M HANPA8EHO MePeHHO NPOYYBaHe.
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Pe3yaTaTUTe OT aHKETHOTO IMpOy4YBaHe II0OKa3BaT, 4Ye CBeJleHUs 3a
YCIENIHU pPerdoHa/JHU HWHBECTUIIMU B ,3ejJleHa eHeprus‘ WId ,3eJIeHH
NpOU3BOACTBA" UMAT efiBa 27% pecnoHeHTHTe. ToBa e MoXKe /a ce A'bJ/DKH Ha
dakTa, Ue TEXHOJIOTUsITA 32 3eJIeHa eHeprusl e CpaBHUTENHO HoBa. Ts cb3/1aBa Bce
Ollle pasHorJlacus B OOILIECTBEHOCTTA U € O00EKT Ha NOCTOSIHHA JAWCKYyCHS,
0CO6EeHO B KpaTKOCpPO4YeH IUIaH. B AbJrocpodyeH mjaaH MoOXKe Jia ce o4yaKBa
pPa3BUTHE HA 3eJIEHUTe MPOU3BO/ICTBA, KAKTO U JIa HapaCHAT UHBECTUILMUTE B
TAX. BAXXKHO e C’hII0 a ce YTOYHH, Ye MPe06J1a/[aBall YacT OT MPOYIEHUTE 06J1aCTH
Y OGILIMHYU B 6'bJIrapCKaTa 4acT Ha MPHUAYHABCKUSI MAKPOPETHOH ca MPAKTHUYECKU
SKUTHUNATA Ha bBbarapus. B Tasu TepuTopus chelyaavd3anusTa B
3'bPHONPOH3BO/CTBO BJIMsIE HETaTUBHO HHBECTUIIUUTE B ,3€JIeHa eHepTrus” Uiu
,3€JIEHU TPOU3BOJICTBA® U ToBa (opMHUpa JIOTUYHHUSA NpoPUJ Ha JaJeHH
OTrOBOPH, WIKOCTPUPAHU upe3 ¢ur. 3. B cbioTO BpeMe, 3bpHONPOU3BO/ICTBOTO
€ BaXKHO OT I'JI. T. OCUTYPsIBaHETO Ha CypOBUHU 3a MPOU3BOACTBOTO Ha T.Hap. OHO
ropuBa, KOETO MNPSKO O6BBbP3Ba TPAAUIMOHHUTE arpapHU MPOU3BOJACTBA C
HOBUTE TOPUBHH TEXHOJOTMHW U TPEX0J, B epaTa, OTBBJ H3YepIaeMHUTe
eHepruiHU U3TOYHHUIIM UM epaTa Ha ,3eJieHaTa eHeprus”.

3ak/l0yeHue

JlaHHM B TepeHHOTO NpOy4YBaHe J[AaBaT MpeAcTaBa 3a KOHKPETHUTE
acleKTH Ha WHBECTUIIMOHHHUS MpoLeC B MPOYYBAHUTE 00JIACTU U OOIIMHHU.
CaMOTO pa3BUTHE Ha WHBECTULMUTE Npeaxokja U pa3BUTHUETO B
WHAYCTPUAJIHOTO NPOU3BOJACTBO U OCTAHAJIUTE OTPACIOBU chepu Ha JAajieHa
TepuTOopus. Pa3aMepbT Ha MHBECTUIMHUTE B pasrJieXJaHUs PEruoH, Makap U
3HAYUTEJHHY, MMAT I[OTEHIMaJl 3a yBeJuddyeHHe. [loTeHuuan wUMaT U
VHBECTULIMUTE B 3eJIeHa €EHEPrus U 3eJIeHU IPOU3BOACTBA.

U3I10/I3BAHU U3TOYHULIU (REFERENCES):

Bpycapckwu, P; 3axapues, A. (2015 r.). ®unancoBa Teopus B. TbpHoBO: "®abep”.

IIpoaanos, Cu ap. (2013 r.). UuBecTuuu . CBUIOB: AKaZieMUYHO U3aTEJICTBO
"LleHoB".

IIpoaanoB, C. (1999r.). KanutanoBo OwmketupaHe. Ot C. [lpomaHoB. B.
TbpHOBO : AGarap.
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®UHAHCOBO MOJAE/IUPAHE JOXOAHOCTTA HA A'bP:KABHUTE
OBJIMTALIUU HA UTAJ/INA

CuiBua CameBa 3apKoBa
AOKTOPAHT, KaTeApa ,PUHaHCH U KpeaUT"
CronaHcka akaaemus ,/IuMmutsp A. lleHoB” - CBUILIIOB

BbBejeHue

®UHAHCOBOTO MO/JieJIMpaHe B yCJAOBUSATA HAa WHTEPHALMOHAIW3aLUs U
HaMaJ/IsiBallo JOBepHe B 4YacT OT CTpPaHUTe-4JIeHKM Ha eBpOo30HaTa CJej
KpPU3UCHUSA I[EepUoJ, € 3HauuMa M aKTyaJHa TeMa OOeKT Ha MHOXEeCTBO
TEOPEeTUYHU M eMIHUPUYHM H3cjae[BaHUda. BbB Bpb3ka C TOoBa 0OOEKT Ha
HaCTOALMSA JOKJIaJ € MecedyHaTa JoXOAHOCT Ha 10-roAuliHUTE 06JUranuu Ha
Utanua 3a nepuoga 2007-2017 r. HeroB mpeaMeT ca BB3MOXKHOCTUTE 34
NpOrHo3MpaHe Ha ObjeliaTta J0XOAHOCT Ha 10-roAuiIHMTE OOJIUTALUU.
3almTaBaHaTa M3cje/loBaTesICKa Te3a e, Ye NpoPpeCUOHaTHOTO NPOrHO3UpaHe
Ha JloxoAHOCTTa Ha 10-roAuiiHKMTe 06Mranuu Ha WUtanus U3ucKBa NpujaraHe
Ha cnenyaausupaH coptyep 3a ¢uHaHCOBO MojgenaupanHe (,R“), oTuyuTamy
00EKTHBHUTE PUCK-NIPEMHUU B YCJOBHS HA YCTOMYMBO HHUCKU JIMXBEHU HHUBA 3a
O6eHUMapK J'bJrOBU UHCTPYMEHTH.

IlesiTa Ha W3c/ie/BaHeTO € Ja anpobupa B eMIUMPUKO-NPUJIOKEH IJIaH
CTAaTUCTUYECKU 3HAUYUMM MoJes 3a MNpodecMoHa/JHO MPOTHO3HMpPAHE Ha
JoxoaHocTTa Ha 10-rogumHuTe o6avrayuu Ha Wrtanus, ypes u3noJi3BaHe Ha
aBTOPCKU NMpOrpaMHUpaHu (QYHKLMUOHAJTHOCTU Ha CHelUalu3upaH coPpTyep 3a
¢duHaHCcoOBO MoJiesinpaHe ,R"

1. MeToAo0/10TMs 32 aHA/JIM3 U NPOTHO3MpPaHe AOXOAHOCTTA Ha 10-
roAUIIHUTE 06aUranum Ha Utanusa

B  ycioBusATa Ha  MHOXECTBO CbBPeMEHHU  WHBECTHUIMOHHU
npeAU3BUKATEJCTBA MEXAYHAapOoJHUTEe GUHAHCOBU Na3apy U UHCTPYMEHTH 3a
J'bJITOB MEHUPKMBHT (Zahariev, A, 2012) (3axapues, 2017) u3ucKBaT aKkTya/IHU
JIeMCTBUSI OT CTpPaHA HAa HUHBECTUTOPUTE U HHCTUTYLHUUTE. MHOXECTBOTO
TeopeTU4yHU (['aHuyeB, A. U kosiekTuB, 2018) u emnupuynu (baryc, ®@., 2011)
M3cJieIBAaHUS COYaT, Ye 0-BUCOKATA JIOXO/JHOCT HA OBJIUTAlMUTE € 0KA3aTesHa,
Yye YaCTHUTE UHBECTUTOPU U30ArBaT Zja IpUTeXaBaT Te3U o0b6iMranuu. B cayyai
Ha HaMaJfiBallo JOBepue KbM /JbpKaBaTa, KOATO Ja T'M Bb3CTAaHOBU Ce
MUHHMaJIM3UPA UHBECTUIIMOHHUS HUHTEPEC 32 MOKYIKA Ha 06JIMralliy, OCBEH aKo
He ce MoJly4aBa 0-BUCOKA JJOXOJJHOCT, KOSITO /1a KOMIIEHCUPA [10-BUCOKUS PUCK.
["bpuMs B YACTHOCT CTaHa CBUJETEJ HAa ObP30 MOKAaYyBaHe JOXOJHOCTTA Ha
0o6/MraliuMTe, T'hbil KaTO YaCTHUTE MHBECTUTOPH [I0 roJisiMa CTeleH U36srpaxa
IPBLUKUTE OOJMralid MOpaJ HEeCUT'YPHOCTTA OT HeU3I'bJIHEHHEe Ha
3a/lb/DKEHUSATA OT IMpPaABUTEJCTBEHA CTpaHa. WMHAWMKanuu 3a ¢GUHAHCOBHU
npo6jeMu W MNpeJU3BUKATEJCTBa IpeJ, HMKOHOMMYECKaTa MOJUTHUKA Ha
€BPO030HATa, B YaCTHOCT WTasus, KaTo cTpaHa-4JIeHKa ce SIBSIBaT:

- AMOGUIIMUTE HA YaCT OT MPaBUTeEJICTBATA 32 NPEOCTaBsIHE HA M0-BUCOKHU

001leCTBEHU COLMAJHU NPUAOOGUBKU OTKOJIKOTO JbpKaBHUTE UM MPUXOIU
MOTaT Jja CH M03BOJISAT.
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- JlenleHTpa/iM3MpaHaTa NOJUTHUKA Ha roJiiMa 4acT OT JbpKaBUTe-4JIeHKU
Y Cb3JAJIMAT Ce Npe3 NMOoC/AeJHUTE TOJUHU UKOHOMUYECKHU KOJIaIC.

- HebsiaronpusiTHOTO Bb3/|eMCTBME HAa UKOHOMUYecKaTa Kpu3a oT 2008 r.,
NOBJIMAIJIO BbPXY MOOMJIN3ALMATA HA IPUXOAUTE U JONPUHEC/IO ChILECTBEHO 3a
yBeJIM4aBaHe Ha JIbp>KaBHUTE Pa3Xo/U.

- 3HaYWTeJHO HMUCKO J0BepHe KbM MNOJWTHUKATa U Bb3MOXXHOCTHUTE Ha
MKOHOMUKATA, NMOJKpPENEeHU CbC ChIIECTBYBAll, PUCK OT HAaTUCK B W H3BBH
J'bp>KaBUTe.

- 3a6aBeHUAT eBPONEeUCKYM HKOHOMUYECKH P'bCT UCTOPUYECKHU Ce acoLuupa
CbC Ca/i B IEHUTE Ha CTOKUTE U CYPOBUHUTE B YACT OT J'bp>kaBuTe. ToBa OT cBOS
CTpaHa HaMaJiBa NpPUXOAWTe OT M3HOC Ha CTPaHUTEe NPOU3BOJUTEJIKH, a
CbOTBETHO U TAXHATa CIOCOOHOCT 3a O0O6CAy:XBaHe Ha [Jbp:KaBHUTE UM
3a/IbJKEHMUSI.

PasHooOpasueTo OoT MeTOAM M (QYHKIIMOHAJHOCTU Ha CbBpeMeHHaTa
coptyepHa unpyctpus (,R”) mosBosisiBa ga 6bje U3BBPIIEHO CPAaBHUTETHO
$GUHAHCOBO MO/JieJIMpaHe Ha JJOXOAHOCTTA Ha ob6iMragunTe Ha Utanusa. EauH ot
HaW-ONpOCTEeHUTE MeTOoAU 3a NporHo3upaHe - T.Hap. Holt Winters. (Holt-
Winters seasonal method, 2018) 6uBa pa3paboTeH MaTeMaTHU4YeCKH Ollle Mpe3
1960 r. ot Holt u Winters u fopa3BMBaH B MHOXEeCTBO BapuhalMiu. MeToAbT Ha
Holt Winters - ce sBsiBa MaTeMaTH4YeCKd OJIEKOTeHA Bapualus Ha T. Hap
eKCIIOHEeHI[MaJIHO M3TJIaXJaHe. 3a Ccb3JlaBaHe Ha MoJesa B ,R“ ce u3mosi3Ba
kogudukauusaTta “HoltWintersForecast”. Tlo cbliHOCTTAa CU ce A06JMXKaBa [0
MO/IeJINTE 3a EeKCIIOHEHLMATHO U3TJIAX/IaHe, KaTO B HET'O Ce B3eMa I10/] BHUMaHUe
HUBOTO, TEH/JEHIUATA U CE30HHOCTTA HA JJaHHUTE.

Jpyr MeTo/, U3M0JI3BaH B M3CJIe[]BAHETO € METOABT 32 €KCIIOHEHILIMaTHO
usrnaxzjaHe. (Error, trend, seasonality-ETS and its forecast model friends, 2016)
To#t npefcraBsisiBa MUMPOK HAOOp OT BapUaHTU 3a M3rpaxkJaHe Ha MOJeJH 3a
NPOrHO3MpaHe Ha e/JHOCTPAHYUBU JUHAMUYHU peloBe. TAKCOHOMUSATA HA BCSKA
enHa padHoBugHocT Ha ETS mogena (Error, Trend, Seasonality) ce oTHacs a0
pasr/ex/AaHeTo Ha TPU KOMIIOHEHTA: IpellKa, TEHAeHIUS U Ce30HHOCT. MeToAbT
ETS B yacTHUSA ciy4yail IpaKTUYeCKU NOCTaBsA OKYC BbPXY J06aBKaTa 3a rPelika,
6e3 HaJM4YyHa TeHJeHUUs W Job6aBeHa ce3oHHOCT (ANA), u wMogen c
MyJTUIJIMKaTUBHA Trpelika, 6e3 TpeHJ, HO C HaJM4YHA MYJTUIJIMKaTUBHA
ce3oHHOCT (MNM).

TpeTuaAT wu3M0JI3BaH MOJleJl € aBTOperpecMOHHUAT Mozaea-ARIMA
(ITetxoB, 2018). To3u Mmozen ce poKycHupa BbpXy MpobyeMa c aBTOKOPeJIAUATA,
KOSITO NMO0Ka3Ba JI0KOJIKO HACTOS[OTO HAOJII0/IeHHe e 3aBUCUMO OT MPEAX0AHOTO.
MopenbT ce ocCHOBaBa Ha HeCTallMOHAPHU, UHTerpupaHu JaHHU. [IpunaraneTo
My B MAacOBO M3M0JI3BaHU COQTyepHU NPOAYKTH € JI0CTa TPYAHO, OT IJieiHA TOYKA
Ha UTEpPaTUBHOCTTA Ha npoiecute B Hero. (Koctos, /I., 2018) [IporpaMHUAT KOz
Ha pyHKIUATa B copTyepa e ,,arima.forecast”.

PasrsielaHuTe MOJieJIU Ce pasjidyaBaT ChIECTBEHO eJUH OT Jpyr. Taka
HanpuMep Holt Winters MeToza akieHTHpa BbpXy HUBOTO Ha JA@HHUTE, JOKATO
Moaudukanuute Ha ETS Mozena ce pokycupat BbpXy CTOMHOCTUTE 3a I'pelika. B
ocHoBaTta Ha ARIMA Mojzena e u3cje[BaHe Ha 3aBHUCHMMOCTTA Ha JaHHUTE OT
npeaxoJHUTe TakuBa. U360pbT Ha MoJeJs 3aBUCH OT CUTyalUsTa B KOSTO ce
M310J13Ba U 0COOEHO OT BH/Ia HAa JaHHUTe. [10 OTHOLIIeHHe HAa TPOTHO3HWPAHETO Ha
O'bPBAYHUA CTAaTUCTUYECKU JAAHHU OT THOA ,J0XOAHOCT Ha 10-roguIIHUTE
06JIMraiuu” U Jpyru MKOHOMHUYECKH UHAMKATOPU CJe/iBa Ja Cce OTOesIexH, ye
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BaxkeH ¢akTop B M360pa Ha MoJes] e TsXHaTa Moc/aeJBalia TeHJeHLUs -
B'b3XO0/SA11IA UJIU HU3XOSIIA.

3a ocbllecTBsIBaHE Ha M300p HAa MOJieJl U CpaBHEHHME Ha NPOTHO3HUTE
CTOMHOCTH Ha 6asa MNOJIyYeHWTe pe3yJTaTH Lie 6bJe HU3BbpLIEH TecT 3a
CpaBHSIBaHe Ha Mo/ieJiiTe 1o/ ¢opMaTa Ha TECT 3@ aBTEHTUYHOCT U KOPEKTHOCT
Diebold - Mariano Test. TecTbT Ha NpakTUKa MNpoBepsiBa JaJd CpeJHATa
pas/iMKa MeX/Jy KpUTepuuTe 3a 3aryba Ha mporHo3ute e Hysa. [Ipy HUBO Ha
3”HauuMocT 0.05 kpuTUYHATaA CTOMHOCT Ha TecTa e 1.645. MogenbT ¢ Hali-6y1M3Ka
CTOMHOCT /10 MOCOYEeHaTa Ce CYUTA 32 Hal-KopeKTHa mnporHosa. PyHkuusaTa 3a
JocTbn Ao Tecta B coptyep ,R’e ,dm.test".

2. AnpoGupaHe Ha MOJe/IUTE B EMIMPUKO-NIPUI0KEH IJIaH

[To cBosATa chuHOCT UTanus e cpes AbpKaBUTe YJIEHKHA U OCHOBATEJIKM Ha
EBponelickus b3 U eBpo3oHaTa. [oMHATE HAa MKOHOMHYECKA CTarHauus U
Jurncata Ha pedopMH B [AbPKABHOTO U yIpaBJieHUe, [IONpPHUHECOXa [0
NOKauBaHEeTO Ha J'bpKaBHUS U I'bJIT [0 BbPXOBU cToMHOCTHU cpsiMo BBII, koiTo
ce cMfATa 3a BTOPOTO HaM-J0110 CbOTHOIIeHUe B EBpona csef ToBa Ha ["bprus.
HuBOTO U cbhCcTaBa Ha AbPKaBHUSI ABJT W MOJUTHYECKATA HECTAOWJIHOCT Ha
WUtanua wumaT orpoMeH e¢deKT BbpPXy HKOHOMHUYECKATa CTAOUJIHOCT U
6/1aroCbCTOSIHUETO Ha cTpaHaTa. Ta3u koMOUHaIMs OT paKTOPHU OT CBOSI CTpaHa
OKa3Ba BJIUSIHUE U BbPXY A'bJTOBUTE Na3apu. UHAUKaUA 3a J'bJIr0Ba KpU3a e u
NOBHMIIABAHETO Ha JOXOJHOCTTA Ha obsiurauunTe. BuaHo ot ¢ur. 1 ca nepuoja
Ha pellecus B CTpaHaTa - B Kpas Ha 2011 r., koraTo goxoAHocTTa aoctura 7.05 u
JIABHOTO MHUHUMU3MpPaHe Ha [JOXOJAHOCTTA CJieJ, CTabWJIU3aLUOHHHUTE

NpaBUTEJNICTBEHU ycuiusa npe3 2013 r. MUHUMa/IHA AOXOAHOCT ce HabJioaaBa
npe3 2016 r.-1,17.
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@uzypa 1. loxodHocm Ha 10-200uwHume depicasHu obauzayuu Ha Umaaus!
Hzmounuk: FRED (Federal reserve bank of St. Louis)

[IpeaBuJ; HaJIUYHHUTE WCTOPUYECKU JAaHHUM Ha TeHAeHuusaTa Ha 10-
FOAWIIHUTE [JbpXaBHU obsurauuu ot ¢ur. 1. e 6bJe U3BBPIIEHO
OCBIIeCTBSIBAHETO Ha MPOrHO3MpaHe HA HMKOHOMUYECKOTO CbCTOSIHUE Ha
WTanus. Paznosiaraky ¢ MeceyHHU JIMHAaMHU4YHU peJloBe 3a nepuos oT 10 roavHu

! Wsrounuk wna pamnm: https://fred.stlouisfed.org/series/IRLTLTOLITM156N (TTocnemno
npernenan Ha 01.04.2019 r.)
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/oT 2007 r. 1o 2017 r./ mie 6’bAaT Cb3aJ€HU HAKOJIKO aJITEPHATUBHU NPOTHO3H,
KaTo MOCJe/JBallOTO ObJAEel0 ONTUMU3HWpPAHE Ha MOJAeJUTe OU MOrJo Ja
JIOTIpHHece 3a N0A00pSABaHEeTO UM 32 UHBECTULMOHHHU L1eJIH.

[Ipunaraviku mogenupaHeto Ha ARIMA mogena B miatdopmaTra Ha
copTyepa ¥ MO-TOUYHO MU3MOJI3BAaHETO Ha QyHKUUATA ,auto.arima“, 3aj0KeHa B
cneyqUPUKUTE HA NPOJAYKTA, HAW-A0OPUAT BapUaAHT criope kputepus Ha Akaike
e ARIMA (0,1,1) - T.e. He e Ha/IM4yeH Jiar Ha3a/, 3a aBTOperpecMoOHHaTa 4acT, eJJuH
Jiar 3a MOJBMKHATA CpeJlHA U e[JUH MOopAJAbKa 3a UHTEerpaLusaTa Ha [jBeTe YacTH.

Bb3 ocHOBa Ha npusiaraHeTo Ha ARIMA mMo/iesia ¥ IpOrHO3UPaHETO C HETO
e BUJIHO Ha Qur. 2., ye cTolHOCcTUTe Ha 10-roguiiHUTe obauranyuu Ha Utanus
CTPEMTJIaBo liie Ce MOBUIIAT, JOCTUTAaWUKU CTOMHOCTHU Haj 2,8. ToBa, 61 MorJio Ja
NOCTaBHY MOJieJla U MPOrH03aTa, ONpe/iesIINKY g KaTo ONTUMUCTUYHA. Purypara
SICHO o4yepTaBa TeHJeHLUsATa Ha pa3BuUTHe Ha 10-roAviIHHWTE OOGJMrayuu Ha
WUtanua B cbhooctaBKka MexJy TpUTe MOJiesa, W3M0J3BaHM B HACTOSALLATa
paspaboTtka. Cnopes HoltWinters mMojena J0X0JHOCTTA Ha OOJMralUTE Ie
Bapupa Mexay 1,2 1 2,2 uiu T.e. 1e 3ana3v HUBATa OT NOCJeJHUTE TOAUHH, HO C
B'b3XOJs1 TPEH/, B CpeJilaTa Ha BCsKa rofyHa u Hu3sxodl B kpas. ETS Mozesna
npeJiBUXK/a CPaBHUTEJHO PaBHOMEPHO JIBUKEHUE Ha JOXOAHOCTTA, Bapupalia
Mexay 1,6 v 1,8.
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®uzypa 2. [IpozHo3HU cmoliHocmu Ha 10-200uwHume obauzayuu Ha Umaaus
cnoped modeaume Holt Winters, ETS, ARIMA
HU3zmouHuk: U34yucaeHus Ha aemopa

[IporHo3upaneTo upe3 MetoZa ETS (MNM) naBa ocHoBaHUe Jja KaXKeM, ye
JloXoJHOCTTa Ha 10-roAuIIHUATE OoOJMranuu mnpe3 nepuoja sinyapu 2018 r. -
nexkeMBpH 2020 r. me Bapupa Mmexay 1.690 u 1.855. MakcuMaiHO AONYCTUMUTE
cTolHOCTU cropes Mozena ca 3.503, a munumasHute 0.1291. [IporHo3HuTe
JAHHU criopej, TO3U MOJeJ ca CbC CPABHUTEJIHO 3aHWXKEHU [TapaMeTpH CIpAMO
Mogesia Ha Holt Winters. CTaTUCTHYeCKHMTE CTOMHOCTH Ha IOKa3aTeJIUTe Ha
MoJieJia co4aT 3a TAXHATAa aBTEHTUYHOCT ¥ 3HAYUMOCT.

CroyiHocTTa Ha 10-roguiiHUTE obsuranuu cnopesa metoaa Holt Winters
OpU HACTOSUIMTE yCJ0BUS W 06e3 HaJIMYMEeTO Ha CTPAaHUYHU (PaKTOpH, KaTo
NOJIMTUYECKU, KPU3UCHU U Jp. e Bapupa oT 1,10 go 2,04. lllupokusaT o6xBaT Ha
Bb3MOXXHOCTUTE, GopMHUpaHA OT HUCKUTE M BUCOKM CTOMHOCTH B MoJeJa
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M3passiBa Bb3MOXXKHOCTHUTE 3a BapyalUsi HA CTOMHOCTUTE € B C/Iy4ai, Ha JIUIIca Ha
BBHIIHU GAaKTOPH, BIUsIeLM BbpXy PpUCKaJHaTa 06CTaHOBKA B CTpaHaTa.

[IpenBu HampaBeHHMTe MOJEJW U HU3TOTBEHUTE NMPOTrHO3HU JlaHHU 3a
nepuoga 2018-2020 r. Ha 10-rogumHKTe o6Mranuy Ha Utanusa B Tabauua 1 e
OCBIIEeCTBEH CpPaBHUTEJIEH TECTOB IperJies MeX/Jy NPOrHO3HUTEe MOJeJH, Ha
6a3a cpeJjHaTa CTOMHOCT Ha pa3JIMKaTa Ha NPOTHO3HUTE rPeLIKY, MOBAUTHATH Ha
KBaJipaT Y CTaHJApPTHOTO OTKJIOHEHHE Ha BCEKHU eJHU OT THX.

Tabauya 1. Diebold-Mariano Test
ETS(MNM)-HW | HW-ARIMA | ARIMA-ETS(MNM)
DM 4.4428 0.71616 4.2664
p-value 1.871e-05 0.4752 3.779e-05

HU3mouHuk: U34ucseHus Ha asmopa

Cnopepn pesysaTtaTtuTe oT T.Hap. Diebold-Mariano Test, npeacTtaBsiy Hau-
KOPEeKTHUsI NPOTHO3eH MoJes cTaBa sicHo, 4e Holt Winters mogena Haii-
IpPaBUJIHO TNPOTHO3UPA [JOXOJAHOCTTA HA MWTAJHMAHCKHUTE OOJMUralUu CHpSMO
rpaHUMYHaTa CTOMHOCT Ha KoedpunuveHta DM-1.645 npu wuHTepBas Ha
foeputenHocT oT 0.05. B koHkpeTHUAT ciaydyall DM Tecta ce paBHfiBa Ha
0.71616, a untepBaabT p-value 0.4752. [IpeaBu; ToBa MOXe Ja ce pa3yuTa Ha
3amna3BaHe TeHJeHLUATa Ha JOX0AHOCTTa Ha 10-roauiiHKTe obauranuu. bes fa
ce B3eMaT MNpeABHJ JPYrd CTPaHUYHU (QaKTOpPH, BJHUSENM BBPXY
006/IMrallMOHHMS N1a3ap U CTOMHOCTUTE Ha IPOTHO3UTE OT MO/leJia He Ce 0OYaKBaT
CbTpeceHus NPU yIpaBJeHUeTO Ha J'bpXKaBHUSA AbJT Ha UTanus.

3ak/I4yeHue

Bb3 OoCHOBa Ha W3BBPIIEHUsS LAJOCTEH aHaJM3 CTaBa $ICHO, 4Ye ca
NPUJIOKUMH PA3JIMYHH METO/I0JIOTUYHH PaMKH 3a MMPOTHO3UPaHe J0XO0JHOCTTA
Ha  o6suranuuTte. AKaZileMUYHaTa  JIUTepaTypa  aKIEeHTHpa  BbpXy
byHIaMeHTaJTHUTEe TMPOOGJIEMU U CJH0KHUTE MaTeMaTH4YeCKH (GOpMYJHUPOBKHY,
CBBbp3aHH C NPOTrHO3WpaHe J0oXOoAHOCTTAa HA 10-TOAUIIHHUTE OOGJIUTAlMY,
HACTOSIIIOTO HW3CJeJBaHe aKIeHTHpPAa Ha BBb3MOXHOCTHUTE 3a MpHUJaraHe Ha
CbBpEMEHHH MKOHOMETPHUYHHM MOJIeJIM 0Oa3upaHW BBPXy Hanpeabka B
copTyepHHUTE TEXHOJOTUH. 3HAUMMOCTTA Ha U3CJIe[]BAHETO Ce OCHOBABA HA TOBQ,
ye NpeAcTaBs TpU crmocoba mnoja d¢opmMaTa Ha aBTOMaTUYeH MPOrHO3eH
aJITOPUTHM, KOHUTO TMpPAKTHYECKM He ca anpobupaHd 3a IeJUTe Ha
NPOrHO3HWpPAHETO HA J0XOAHOCTTAa Npu 10-roguIIHUTE ob6JMranuud B HUTanus.
DyHKIMOHAJHUTE Bb3MOXXHOCTHU Ha coPpTyepa 3a GuUHAHCOBO MoJennpaHne ,R”,
W3M0JI3BAHU B H3Cje/[BAaHETO MoJ ¢dopMaTa HAa TPU NPOTHO3HU Mojesa -
HoltWinters, Error, trend, seasonality-ETS u ARIMA paBaT ocHOBaHHe Jla ce
HanpaBsT CJIeJHUTE M0-BaXKHU U3BOJU:

- HaW-KOpPEeKTHa IMPOTHO03a, YHUSTO JIOCTOBEPHOCT € IIpoBepeHa 4pes3
JombaHUuTesieH TecT Diebold-Mariano ce ocbinecTBM upe3 MeToja 3a
NpOTrHO3UpaHe, U3M0JI3BaH B U3caeaBaHeTo - Holt Winters.

- Bb3 ocHOoBa Ha “HoltWintersForecast” ce npeaBux/a JoxoaHocTTa Ha 10-
ro/IMIIHKUTEe ob6auranyuu Ha Uranusa ga Bapupa ot 1,17 o 1,85 B cayyaii ye ce
3aMasyd CpPABHUTEJNHO CTabWJIHATA TMOJUTHYECKAa CUTyalusl B CTpaHaTa H
yCTOWYMBOCTTA HAa EBponeickus cbio3, U eBpo3oHaTa. [IpeiBU, TeHAEHLHHUTE
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npe3 NocJeJHOTO JeceTUuIeTHe e BUAHO, Ue BaXKHUTe GpaKTOpH, JONPHUHACAIIU U
OKa3Balllu ObJelo Bb3[elCTBUMe 3a HU3XOAAIlaTa TEHJeHLUsA Ha GeHYMapK
J'bJICOBUTE MHCTPYMEHTH Ca IJIaBHO CTPYKTYPHH, AeMOrpadpCKu U LUK/IUYHU. B
TO3U aCleKT KbM CTPYKTYpHUTE CNAJAT CBOTHOLIEHWETO Ha JAedULUTA U
AbpXKaBHUA Abar cnpaMo bBII, kouTo mnpes nociefHUTe OLAUHU CHUXKaBaT
M3WCKBAHUATA Ha NyOJUYHHUA CEKTOpP Ha CBETOBHUTE KalWTAJIOBH Ma3apy,
NOHW)XaBalKW JbJTOCPOYHUTE peasHU JIMXBEHU MpoueHTH. [lemorpadckute
dakTopHy, KaTo 3acTapsiBaHe Ha HAaceJleHUEeTO, IOBUIlIaBaHe ThPCEHETO Ha LJleHH!U
KHIKa C QUKCHpAH J0X0J B KOMOMHALMA C HaMa/IABaHETO Ha NpeMUUTe 3a
00MeH Ha BaJlyTa B MeXJYHapoJieH IJIaH ChbLI0 OKa3BaT CBOETO Bb3/EeHCTBUE.
Cpes UMKIWYHUTE QAKTOPU KOUTO Ca TACHO CBBbP3aHUM C YCJOBHUATA HaA
11a3apHOTO Bb3NPUATHE CBbP3aHU C O'bJeLiuTe IepCIeKTUBYU Ha J/'bJIFOCPOYHUTE
006JIMralluy Ha JiBeTe CTPAHMU ca CNeCTsBaHUsATA U MHBECTUIIMOHHHUTE pelleHUs B
VKOHOMUKHUTE Ha CTPAHUTE OT €BPO30HATA.

[IpoMeHuUTe B MOJUTHYECKU aClleKT Ipe3 nocjaefHUTe rogquHu B Utanusa
6uxa Ouau JakTop 3a NpoMsAHA B TeHJEHLMsATAa Ha [JOXOJHOCTTA Ha
obsnurauunte. EBeHTyasHuMTe ObJAelid IpPOMEeHH B NOJUTHYECKUTE U
MKOHOMMYECKH 0O6CTOSAATE/ICTBATA B ’bpXKaBaTa MoraT Jja 6'bJaT JOI'bJHUTETHO
aHa/M3upaHu. Cbob6pa3ssBaHETO C HallpaBeHUTe IPOrHO3H, U3BeJleHUTe PaKTopH
U LSAJOCTHUTE TMOJUTUKO-UKOHOMHUYECKH OOCTOATEJNCTBA HA CTPaHUTE OT
HaCTOSALLOTO M3CJIe/iBaHe OMxa JONPUHECH /10 IOC/TAeBall0TO ONTUMHU3UPaHEe U
3a//bJiO0OYaBaHe Ha HACTOAWMA [A0KJaaJ. ONTUMaZHOTO yHpaBJeHHe Ha
JbpXKaBHUS JBJT LieJid NoAoOpsiBaHe QucKaJHATa yCTOWYUBOCT Ha UTanus,
KaKTO M MHWHHUMHU3MpaHe pPUCKOBETE 3a HHBECTUTOPUTE M OrpaHUYaBaHe
Bb3HUKBaHETO Ha HeOJIAaroNnpUsATHU ePeKTH.

U3I10J/I3BAHU U3TOYHULIU (REFERENCES):

Error, trend, seasonality-ETS and its forecast model friends. (2016, 11 27).
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https://www.otexts.org/fpp/7/5
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l'an4yeB, A. 1 KojeKTHUB. (2018). OueHsiBaHe Ha ABJTOBUTE UHCTPYMEHTHU U
dunHaHcoBu gepuBatu. OT busHec oyensisaHe (ctp. 220). Besinko TbpHOBO:
daobep.

3axapwues, A. (2017). 'naBa TpuHajzeceTta "/IbpkaBeH gbiar'. OT P. Bpycapcky, A.
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Kocros, . (2018). ®unancoso Mogenupane ¢ MS Excel 3a gokTopanTu (yue6HO
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MPUJIOKUMOCT HA MOJIEJIA YIICAJIA (1977, 2009) 3A
M3CJIEABAHE HA ITPOLIECA HA TPUIOBUBAHE HA 3HAHME B
VIOBAJIHO Cb3JAJIEHATA ®UPMA

Mapraputa EBrenneBa MuxaiioBa
JAOKTOPaHT, KaTeApa ,MexXaAyHapoJH! UKOHOMUYECKUA OTHOIIEHU
CronaHcka akaaeMus ,/IuMuTsp A. lleHoB“ - CBUIIIOB

BbBeeHue

B kpas Ha ceieMieceTTe rOJJMHA HAa MUHAJ/IMS BEK, IBaMa LIBEACKH YIYeHHU
OT YHHUBEpPCUTETA B Y1icajia Ipe/CTaBsT Npe/| CBETOBHATA aKaZleMHUYHa 0OIIHOCT
CBOS BBb3rJie[, 3a MOBEeJEeHUETO Ha dUpMaTa M3BbH PaMKHTe Ha HallMOHAJHUS
nasap - TeopusTa 3a npoijeca Ha pupMeHaTa UHTepHaIMoHaIU3a U (Johanson
& Vahlne, 1977)%. Cbc cBosiTa IOrMYHOCT, TeopeTH4Ha npueMmcTBeHocT? (Casillas,
Barbero, & Sapienza, 2015) 1 BHcOKa cTeleH Ha abCTPAKTHOCT, TO3U Bb3TJIe] Ce
Hajlara KaToO OCHOBEH 3a I'bTS, KOUTO NpeANpUSTUETO HM3MHUHABA B CBOETO
MEeXAYHapoAHO pa3BUTHe. EMIupUYHaTa My IpoBepKa Mpe3 roJUHUTE J0Ka3Ba
Y HeroBaTa 060CHOBaHOCT ¥ BasuaHocT (Casillas et al,, 2015).

B Havasoro Ha 90-Te TroAWHM HAa MHWHa/JUA BekK, ob6aye, B
crenyajad3vMpaHaTa JUTepaTypa ce MOSBABAT eMIHMPHUYHHU JlOKa3aTeJCTBa 3a
CbhILlECTBYBAaHETO HA GUPMHU, KOUTO 3a KPAaTbK MEPHUO/, C/IeJi CBOETO OCHOBAaBaHe
yCOsiBaT Aa peaju3vdpaT 3HAYUTEJSHU NMPUXOJAU OT NMpoAaX6u 3aj rpaHunas. 3a
4acT OT U3CJie[l0BaTe/IMTeE, TOBA IIOBE/leHUE He OTIOBaps Ha ONMMCAHOTO B MoieJia
npejinasivuBO W MPOrPecMBHO IMOBUIIABaHE Ha aHTAXUPAHOCTTA KbM
3a/ITpaHUYHUTe Na3apu. B pe3y/TaT, Te3u uscjaeoBaTe i ce 00eJMHSABAT OKOJIO
Bb3IJIeJla, Ye MOJeJbT YIcaja He TMpeJoCcTaBs aZeKBaTHO 0O6sCHeHHe 3a
npupojiaTa U MOBeJAEHUETO Ha IJI00aJHO Cch3jajeHaTa ¢dupma. Jlanu, obaue,
delicmeumesiHo e Taka?

B TbpceHe Ha OTroBOp Ha TO3W BBIPOC, OGEKT Ha H3Cje/BaHEe B
HaCTOSALUA JOKJIaJ, € Modeasm Yncasna, a HETOB MpeAMEeT — 06siCHUme/iHama
cnocobHocm Ha Mmodesna NoO OMHOWeEHUe Ha 2/100a/1H0 cw3dadeHama @upma.
OcHOBHAaTa 1eJI € /1a ce JIOKAXKe NPpuaoicumMocmma Ha Modeaa 3a u3caed8aHe Ha
npoyeca Ha npudobueaHe Ha 3HAHUE 8 2/1006a/1HO cv3dadeHama gupma.

3a MOCTUTaHEeTO Ha Ta3! LieJl CU MOCTaBsIMEe CIeJHUTE 3a[aUM:

e Jla ce pasrjenar OCHOBHMTE IIOCTAHOBKM Ha MoJesa YIicajaa B

OpUTHMHAJIHATA MY peaKIvs U Jla ce aHaJIM3Upa UHTEPIpeTAIUITa My
B CllelMa/iM3MpaHaTa JuTepaTypa C aKIeHT BbPXy AUCKYCUOHHHUTE
MOMEHTH.

1 YecTo HapuyaH OT u3cjaefoBaTesuTe “MoJenbT Yricana” no UMeTO HAa YHUBEPCUTETA, B KOUTO
Ch3JjaTeJINTE HA TEOPHUSATA U TEXHUTE ChTPYAHHUIHU paboTAT. KbM Ta3u TepMHUHOJIOrHs ce
OpUAbP}KaMe U HUe TYK, C LieJ1 U365irBaHe Ha MOBTOPEHUSTA.

2 TeopusTa 3a pacTexka Ha ¢upmara (Penrose, 1959), noBesenueckarta Teopus (Cyert & March,
1963).

3 B cnepuanu3upaHaTa JIMTepaTypa Ce CpellaT MHOXeCTBO HAaWMEHOBAaHUS 3a Te3H
Ou3HecOopraHu3aluu. B HacTosilMs AMCEpTAalMOHEH TpPyJ, HHe T'M Ha3oBaBaMe “TJI06aJHO
Ccb3gaZieHu”.
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e Jla ce u3BeZlaT Bb3MOXKHOCTH 3a IPUJIOKEHHUETO Ha MoJieJia Yiicasa 3a
M3c/e/iBaHe Ha Mpolieca Ha NpUA00MBaHe Ha 3HAHUE B TIJ1006aJHO
cb3zajZieHaTa pupma.

1. OCHOBHM NOCTaHOBKHY Ha MoJeJia

B ocHoBaTa Ha Mojesna Yncana* crou Bb3rsesa Ha Kapsicon (Carlson,
1966) 3a cbLecTByBalla Bpb3Ka MexJy 3HaHUETO U Ipoleca Ha
VHTepHauuoHaausauus. Cropej Hero, HECUIypHOCTTa, KOSITO OpraHM3alUUTe
W3MUTBAT BCJEACTBUE Ha HEAOCTAaTbhbYHOTO I[O3HABaHE Ha 3aJrpaHUYHUTE
nasapy BOJM [JI0 Ipe/ina3/IMBO OTHOLIeHWe KbM HaBJIU3aHETO Ha TAX. 3aTOBA Te
VHBECTUPAT 33/, FPaHULa IPOrPECUBHO, KaTO NMOBUIIABAT aHTAXKUPAHOCTTA CHU C
NpUJ00HMBAHETO HA ONMUT HAa KOHKPETHUS Masap.

B cBeT/IMHATA Ha TO3M BB3TJIe, pe3 197 7T mBeackuTe yieHu HoxaHcoH
v BaanHe mnpejcTaBAT JUHAMUYEH MOJeJ, KOWTO MOCTyJMUpa Mpsika Bpb3Ka
MeX/Jy MO3HAaHUEeTO 3a 3aJArpaHU4YeH Nas3ap U CTEeNeHTa Ha aHTaXXUPAHOCT Ha
npeAnpUsTHETO C MeXAyHapoaHa AelHocT (Johanson & Vahlne, 1977). B Hero Te
pasrJyiexarT iBa aciekTa Ha GupMeHaTa MHTepHallMOHaIU3alus — Ha C6CMOosiHUe
v Ha npomsiHa (Pur. 1). KbM acnekTuTe Ha CbCTOSIHUE aBTOPUTE NPUYUCISABAT
NaszapHus aH2axcuMeHm U 3HGHUemo 3a 3a02paHuyHuUmMe nasapu u onepayuu KbpM
JaJleH MOMEHT. ACIIeKTHUTe Ha NpPOMsIHA BKJIKOYBAT peweHusima 3a pecypcHa
068BP3AHOCM U U38BPUBAHEMO Ha meKywu 6u3Hec deliHocmu.

ITosHaHusa 3a > Pemenue 3a
nasapa 06Bbp3BaHe
P Tekymu
MasapHo A JeMHOCTH
OGBBp3BaHe

®ueypa 1. OcHOBHUSIM MEXAHU3BM HA UHMEPHAYUOHAAU3AYUS — ACNeKMU HA
CBoCMOsIHUE U NPOMSIHA.
HsmouHuk: (Johanson and Vahine 1977, p. 26)

lleHTpasiHa Uzest Ha MOJie1a e, Ye Ype3 U38spuleaHe HA meKywu 6u3Hec
deiliHocmu Ha 3ad2paHuyHuUs nasap, Gupmama npudo6uea 3HaHUe OMHOCHO
nomeHyua/a Ha Mo3u na3ap u cnoco6Hocmma cu da ocsujecmaessa deliHocm
Ha Hez20, Koemo C50meemHO 800U 00 peuwleHUs 3d HOBU UH8ecmMuyuu u
pecneKkmueHo do He06xo0dumMocm om HO80 3HAHUe.

CnenBa fa oTGeJieXXUM, Ye CIOpesi MHO3WHA U3CJe[J0BAaTeN U, MOJENbT
NOCTyJIMpa CBL[0 Taka TMPOrPeCUBHO NpPeMHHaBaHe INpe3  YeTHUPH

4 KoraTo cnoMeHaBaT Mo/ieJsa Y1caJa, U3cjefoBaTeIuTe OT 06/1acTTa 06M4aliHO UMaT NpeJBUJ
BepcusTa, My6mMKyBaHa B Journal of International Business Studies npe3 1977 r. Bnocneacreue
aBTOPUTE KOMEHTHPAT KJ/IOYOBUTE eJeMEHTH W MeXaHU3MHM Ha MoJiesla B CepHsi OT CTaTUH
(Johanson & Vahlne, 2003, 1990, 2006) u npejJiaraT HeroBa peBusupaHa Bepcus npe3 2009 r.
(Johanson & Vahlne, 2009). Tbit kaTo no ChlIECTBO AUHAMUYHATA NPUPOJA Ha MoJesa He ce
IPOMEHs B Pa3JIMYHUTE BEPCUH, HUE CBLIO CJeJBaMe ClloMeHaTaTa MpaKTHKA.
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nocse/0BaTe/IHU eTana (T. Hap. BepUra Ha YTBbp»KJaBaHe) U U360p Ha Mas3apu B
3aBHCHUMOCT OT TSIXHATa NCUXUYECKA OT/IQJIeYeHOCT 10 OTHOIEHHWe Ha POJHUSA
nasap.

2. KpyuTH4yeH aHa/IM3 Ha MoJeJia

[Topaay peJ MpUUUHMS, Tpe3 TOAUHHUTE Ce HAJI0KH UHTepIpeTalUsaTa Ha
MoJiesa YIicala KaTo emaneH u JdemepmuHucmu4eH. 3a 4YacT OT
W3CJie/loBaTeNnTe®, TOW He MPeJIoCTaBs JOCTaTbueH TeopeTUdeH QyHAaMeHT 3a
00siICHEHHEe Ha IpUpPOo/iaTa U MOBEJIEHUETO Ha IJ106a/IHO Cb3AaAeHaTa ¢upma’. Ha
NpaKTUKa TOBAa € W JIOMHWHHUpallaTa UHTepHpeTalusi Ha MoJesia B poJiHATa
auTepatypa. Ts cblo Taka e ¥ J0CcTa yA006Ha 3a 3aliydTa Ha peJUlia Te3XW U YeCTO
6vMBa M3M0JI3BaHAa B Ta3W Hacoka. 3a HaAc, obaye, TA He OTpa3sBa TOYHO
CBIIHOCTTA HAa MoOJejla U pPeCneKTHBHO, HEO0O0CHOBAaHO OrpaHUYaBa
00sICHUTE/IHAaTa My CIIOCOOHOCT.

II'bpBO, KakToO Yes4 M JApP. OCHOBATe/JHO OTOessI3BAT, peJAulia OT
KPUTHLMTE Ha MoZies1a® ro Bb3NpHUeMaT KaTo TBbp/e TACHO CBbpP3aH C e/Ha I10-
paHHa nyGIMKanus Ha MoxaHcoH M Buaepcxaitm-Iou (Johanson &
Wiedersheim-Paul, 1975). (Welch, Nummela, & Liesch, 2016, p. 789). Ha 6a3aTa
Ha TOBa JI0ONyCKaHe, ce npuema, e Coljecmayea 8ps3ka mexcdy omdesHume emanu
U npomeHau8ume 3HAHUe U aHeaxcupaHocm. ToecT, 4ye MoJeJbT MOCTyJaUpa
Pa3BUTHE B [iBeTe HAMPaBJIEHUS], OIMCAHHU B I'bPBOTO U3CJ€e/IBaHE: T. HAP. BEpUra
Ha YTBbpPXKJaBaHe U U360p Ha Na3apUTe B CbOTBETCTBUE C TSIXHATA CUXHUYECKA
oTAasedyeHocT. ToBa, pecieKTMBHO, /JaBa OCHOBaHHWE 3a MoOJijlaraHe HeroBaTa
OOIIOBAJIMAHOCT Ha CbMHEHHe, TbH KaTO CBbOTBETHUTE HW3CJjeJBaHUS
KOHCTATHUPAT HECHOTBETCTBUE MEXAY TaKa UHTEpPNpPeTUPAHUs MOJes U CBOUTE
eMIUPHUYHU HabJII0ieHU .

O6ocHOBaHO JiU €, 06ave, ToBa fonyckaHe? [Ipy eiuH 331 bJ160YEH TPOUUT
Ha nyo6JukanusaTa oT 1977r, KosaTo nNpeAcTaBs Mo/iesia, MOXKeM 1a KOHCTaTUpaMe,
ye eMIHUPUYHHUTE HAOJI0JeHUs WIICTPUPAT TeOpEeTHYHHUS MOoJies, a He
KOHLeNnTyaau3upar ¢upMeHaTa HWHTepHAllMOHAJ/JM3allus KaTo Ipolec Ha
npeMUHaBaHe NMpe3 YeTUPU NOCIeJ0BAaTE/NHY eTamna (Bepura Ha yTBbPXK/aBaHe).
ToecT, 3a Moziesia Yricasia, UHTepHallMOHA/IM3allMOHHATA I'bTeKa, KOSTO Cje/iBa
BepUraTta Ha yTBbp)K/JaBaHe e CaMO eJUH OT Bb3MOXXHUTe (U TO He Hal-
BAXKHUSAT) acneKTH®.

5 Hanp., npo6JjieMUTE, CBbP3aHM C HaNpegbKa B 06JIaCTTa MEXAYHAPOJEH OU3HEC, KOETO Jiajie
BB3MOXXHOCT 3a Cb3JaBaHe Ha HallpaBJeHHUETO MeXAYHAapoJHO INpeJlpUeMaydecTso,
HeJOCTAaT'bYHOTO TEOPEeTHYHO 0OOCHOBaBaHe Ha peJMIla Te3W U eMIUPUYHU HU3CJIe/lBaHus,
HeoO0CHOBAaHO UHTEPIIpeTUPaHe Ha MoJiesia U Jip.

6 Hanp. (Oviatt & McDougall, 1994) u gp.

7 Ilo chInecTBo, rJ106aJHO Ch3/iaieHuTe GUPMHU Ca PAaHHO U 6'bP30 MHTEPHALMOHAJU3UPAILHU Ce
NpeANpUATHSA, KOUTO 3al104BaT AEHHOCT OT CaMOTO CH OCHOBaBaHe WJIK CKOPO CJIeJ Hero. 3a 4acT
OT U3CJIe[loBaTeIMTe, ChIeCTBYBALIUTE B HayajoTo Ha 90-Te rOAUHU TeOpUU He OOSICHSABAT
NpUpoJiaTa Ha MOBeJleHUEeTO Ha Te3u OU3HecopraHu3auuu. ToBa MOCTaBU HAYaJIOTO U HA €JHO
HOBO HalpaBJeHHWE - MeX/JYHapoJHOTO NpeANpUeMavyecTBO, KOETO TIOHe CIopej
II'bPBOHAYAIHOTO 3asIBEHOTO CH I0JIe Ha U3CJie/iBaHe ce GOKyCHpa MMEHHO BbPXY U3TPAKJAHETO
Ha TaKUBa TEOPHUU.

8 Hanp. (Reid, 1983), (Oviatt & McDougall, 1994)(Bell, 1995) u xp.

9 CaMHTe aBTOPH HM3PUYHO IMOJYepTaBaT TOBa B CBOSA Gesiexkka oT 2006r: “.. MOJeSbT He e
‘BepUraTa Ha YTBbpKJaBaHe', 3aMl04Ballla CbC CJAyYaeH eKCIOpT U BoJellla 0 OCHOBaBaHETO Ha
NPOU3BOJACTBEHU MoOJpa3jeseHuss’, a “yueHeTO U U3TPaKJAHETO Ha aHTKUPAHOCT WJIH, MO-
TOYHO, B3aUMOBp'b3KaTa Mex/y pa3BMBaHe Ha 3HAaHHUE W HapacTBaHe Ha aHTaXXUPAHOCTTA ChbC
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Ha 6a3aTa Ha ToBa NpupaBHsSBaHE MEX/ly MOJIeJINTE, IPe/ICTaBEHU B /IBETE
nyoJMKaluy, MOAeabT Y1icaia yecmo e kKaacuguyupaH kamo etaneH. [Ipu te3u
MoJiesiy, obaye, eTauTe ca onpeJiesieHH a priori, a PUPMHUTeE ce KaTeropu3upar B
onpe/ieJieH eTaln BCJeJCTBYME Ha aHKeTHO npoyuBaHe (Welch et al., 2016). TakuBa
MoJiesiu ca npeajioxxeHuTe oT busku u Tecap (Bilkey & Tesar, 1977) u KaBycrun
(Cavusgil, 1980). TakbB HECHMHEHO € U MOZle/’bT Ha MoxaHcoH u BugepcxaiiM-
[Ton (Johanson & Wiedersheim-Paul, 1975). Ilpu ™Mogena Ymcasna, obGaue,
doKychT He e BbpXy pe3yJ/iTaTa, a BbpPXy NpoOLeca, KaTo “He MOXKe /ja ce 3Hae
KakbB 1le e pe3yataTbT’. (Johanson, Vahlne, 2017). KakTo camuTe aBTOpHU
nosiICHABAT, “B AeMCTBUTEHOCT, aHTQXKUPAHOCTTA MOXe Jla HaMaJjiee WM J0pHU
Crpe, ako NMpeJCTaBSIHETO UM NepCleKTUBUTE He ca JOCTaTbuyHO obenjaBauy”
(Johanson, Vahlne, 2009, p. 1412). ToecT, MoAe/'bT NpeAnoJiara, ye pupmara Lie
NPOJ'bJKU []a pa3BMBa U paslIMpsiBa yCHEIIHO CBOSITA MEX/AyHapoHa JeHHOCT,
HO He I0COYBa TO3U M'bT KaTO €JIUHCTBEHUS Bb3MOKeH. [lo TO3U HauMH TOU
NOCTYJINPA, Y€ CbOUTUSATA MO M'bTS, KOUTO ¢UpMaTa U3MUHABA UMAT 3HAUYEHMUE,
HO He UKCHpa HelIpeMEeHHO TsIXHATa IM0C/el0BaTeJHOCT. B To3u cMUCHII, 32
Hac MOZieJI'bT YIicajla He MOXKe Ja 0'b/Jie XapaKTepUu3upaH KaTo eTaneH MOJeJlL.
B TO3u pej Ha MUC/IH, HE € 000CHOBAHO U TBBPAEHHUETO, Ye MOJETbT € TBbP/IE
JleTepMUHUCTUYeH. HanpoTuB, 6GHMxMe MOTJIM Jja TBbPAUM, Ye B rojisiMa CTeleH
TONH ce sIBIBA B II'bJIHO CbOTBETCTBUE C TEHJAEHIUATA Mpe3 MOCJAeSHOTO
JleceTUJIeTHe 3a M0-HIAaHCUPaHO pa3bupaHe 3a pa3IM4YHU MOJeJIM U TPAaeKTOPUU
Ha pacTex.

BTopo, npejocTtaBsa JM MoOAeNbT YIcana JOCTaTbYHO OOGsCHeHHUE 3a
npUpojaTa ¥ MOBeJeHHeTO Ha rJobasHo cbh3jazeHaTa ¢upma? Crnopes HIKOU
aBTOpH - a. Hanpumep, 3a AyTHo, TIPE/IOKEHNATA Ha 06J1aCTTa MEXKAYHAPOAHO
npejinpueMayecTBO, ajpecupar “acnekTuTe Ha THI/IlO, kouTo HoOXaHCOH M
BaasiHe urHopupar, eKCIUVIMIUTHO WU UMIIMIUMTHO”. (Autio, 2005. p. 16).
PecrnieKTHBHO, aBTOPBT OlleHsIBa MOCTUKEHUSATA HA TOBA HalpaBJieHHWE KaTo
“Ba’kHO, camocTosITe/NIHO Aon'bjHeHUe KbM TIIN” (Autio, 2005. p. 16). B cbijaTa
HacoKa Apyrd aBTOpH! moagbpar Tes3aTa, 4e TEOPETHMYHMAT PyHAAMEHT Ha
Mojiesa Yncana (1977, 1990, 2009) u KoHLeNnuusTa 3a MeXAyHAapoJHU HOBH
npeanpusatus (McDougall, 1994, 1995, 2005) He cu nmpoTUBOpeyaT, a ce
JlOI'bJIBAT B3aUMHO.

[IpunoxxumMocTTa Ha Mojesa Ymcasa 3a H3cjlelBaHe Ha IJ106aJHO
cb3gafeHaTa PUpMa ce KOMEHTHpa U oT camuTe MoxaHcoH u Baanane. Kato
no/lyepTaBaT, ye 3a TAX ‘TMOBEYETO POJeHHU TJI0GA/THU Ca BCBIIHOCT “pOJieHU
pervoHasiHU”, YUSATO MEX/IyHAPO/IHA JIeMHOCT B JIeMCTBUTEJHOCT He Ce MPOCTUpa
Y3 1leJIMs CBAT B 3HauuTeJieH pa3mep” (p. 1421), aBTopuTe 06pblaT BHUMAHHUE,
ye MHOro oT GUPMHUTE, HA YMETO IOBeJleHUe ca Oas3upasikd CBOsI Mojes, 6u
TpsAGBaJI0O JAa 6BJAT KATerOPU3WPAHU KATO POJEHU PErHOHAJIHU HWJIH
MeXAYHAapOAHU HOBU npeAnpusaTUsa?. ToBa TBbpAeHUEe U3BEX/A Ha NTPe/ieH JIaH

3aarpaHuyHy nasapu” (Johanson & Vahlne, 2006, p. 166). ToBa e NOTBBPAEHO U B peJaKL[USITa OT
2009r, KbJIeTO € MOSICHEHO, Ye “BepuraTa Ha yTBbp)KAaBaHe He € 4acCT OT MOo/ieJia, a I0-CKOpo
06001eHre HAa EeMNHUPUYHUTE HAGJII0JeHHs], Ha KOUTO 0as3upaxMe HALIMTE WHIYKTUBHHU
TeopeTUYHHU apryMeHTH” (p. 1420).

10 TeopusiTa 3a npoleca Ha UHTEPHALMOHAIU3AUS.

11 Hanp. (Prashantham, 2005) (Bengtsson, 2004) u fp.

12 B nojKpena Ha TOBa CBOe TBbpJeHME, aBTOPUTE N0COYBAT ejHa OT PUPMHUTE OT M3BaZAKaTa,
M3M0J13BaHa B nyo6siMkanusaTa (Johanson & Wiedersheim-Paul, 1975): Sandvik. Tasu ¢upma e
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cneHUs1 BbOpPOC: “AK0 meopusma, 3a/1e2Hana 8 ocHoeama Ha modeaa Yncaaa e
060CHOBAHA, eMNUPUYHO JOKA3AHA U 06Wjonpuema u ako HellHUMe NOCMAHO8KU ca
u3zpadeHu 8s3 OCHOBA HA U3C/ed8aHe HA 2/106A/HO Cs30adeHU upmu, mo He
cnedsa AU, e ms e npuaoxumda 3a O06siCHEHUe Ha npoyeca Ha
UHMepHayuoHaau3ayusi Ha mo3u mun npednpusimus?” To3un BBOpOC JaBa
MHTepecHa HacoKa 3a 6'b/lelly U3c/ie/JBaHUsl.

3. [Ipu10XKMMOCT HA MoJeJia Yrcasia 3a U3c/ie/lBaHe Ha mpoueca Ha
NpUA0OMBaHe HA 3HaHMeE B IVI00aJ/IHO Chb3JaAeHaTa dupma

B nocnesgHuTe JeceTHMHa TOAWMHM B U3C/e[BaHUATA Ha [JI06AJHO
cb3ZajieHaTa QupMa ce HabJAaBa efHa TeHJEHLUs 3a NpeojoJisiBaHe Ha
JAUXOTOMHOTO JleJleHe Ha MWHTepHalUUOHa/iu3upalmuTte ce ¢GUPMHU Ha
"HalMOHa/IHO-6a3upaHu” U “pofeHu riobanHu” (Rennie 1993, p. 43-52) kbM 10-
HI0AHCHMPAHO pa3bvpaHe 3a pa3/JIMYHU MOJEJIU U TpaeKTOpUM Ha pactex (Hagen
and Zucchella 2014, p. 499). B Tasu Hacoka ce Bb30OHOBU HHTEPECHT KbM
Bb3MOXXHOCTUTE, KOUTO T.HAp. TPAJAULHUOHHU TEOPHU U B YACTHOCT MojeJa
Yncana npepsiaraT 3a u3rpaxJaHe Ha TeopeTHieH QyHJaMeHT 3a aHa/MU3 Ha
ria06aHo cb3fazeHaTa GupMa.

Hameto J/M4YHO MHeHMe e, 4Ye [03HAHHETO HHU OTHOCHO Te3HU
Ou3HecOopraHM3alMM KbM MOMEHTa He HHU JaBa [JOCTaTb4HO OCHOBaHME Jia
npueMeM, ye MOZeJI'bT YIicasa e IPUJI0KKUM 3a 00sICHEHMe Ha TSXHATa NpUpo/Ja u
noBegieHue. lllo ce oTHacs fo0 npoueca Ha NpUA0OMBaHe Ha 3HaHUE B TAX, 0baye,
HUe c4yuTaMe, 4ye modessm Yncasaa u HanpassaeHuemo mexnHcodyHapooHO
npednpuemavyecmeo cnodes1sim o6w 8s32/1€0 OMHOCHO 8ps3KamMa mexcay
o6ema Ha npumedcagaHume om ¢oupmama 3HaHUe8U AKMUBU U HElHOMO
UHMEepHayuoHaAu3ayuoHHo noeedeHue. ToBa 3ak/lOUeHHE MMIJIMKMpaA
TeOpeTUYHa CBbBMECTUMOCT Ha MoJeja C HSAKOU TMpeJJIOKeHUsA OT
HalnpaBJ/IeHUETO MEXAYHapOoJHO MpeJlpHeMadyecTBO U IO3BOJIIBA HETOBOTO
JloII'bJIBaHe C Te3W MpejJIoKeHUs 3a LieJIMTe Ha U3C/e/lBaHeTO Ha mpolieca Ha
npuJo06rMBaHe Ha 3HaHUE B IJI00a/JIHO Cb3/aZieHaTa pupma.

B Ta3u Hacoka, 4yacTTa OT MoJieJia YIcaja, KOITO e 00eKT Ha Hal-MHOTO
KPUTHUKH OT CTPaHa Ha HAKOU CbBPeMEHHU aBTOpPU13, e Bb3ryiebT 32 HAUMHA, 10
KOWTO NpeANpUATHETO NpUJ006MBa T.Hap. eMIUprU4iHO 3HaHUel4 ToBa, obaue, ce
OTHacs caMO /10 M3TOYHMUIUTE 3a HEroBOTO MNpHUA0OMBaHe. 3JHAYEHHETO Ha
eMIMPUYHOTO 3HaHUE 3a Mpolieca Ha UHTepHAllMOHAa/JIU3alusa He ce OTpUYa OT
HanpaBJ/IeHUeTO MeXAYHapoJHO NpeJnpueMadyecTBo. HanpoTus, kaTo npuema
NpeAULIHMSA ONUT Ha MpejlipyUeMaya 3a KJI040B GaKTop 3a CKOPOCTTA Ha TO3U
NpOLIeC, TO Ha IPAaKTHUKA My OTPEeX/a K/A1H04Y08d POA.

JleiCTBUTEJIHO, OPUTMHAJIHUTE PeAaKIiMM Ha MoJeJsa Y1casa He OTYUTAT
HSKOU BB3MOKHOCTHM 3a MpUJ0OMBaHEe Ha TaKOBa 3HaHUE, KaKTO U
Bb3MOXXHOCTTA 32 MPEeXBbpJIsiHETO My MexAy xopaTa (Forsgren, 2002). B kakBa

M3I0JI3BaHa U B U3BaJIKaTa, HAa KOATO ce 6a3WpaT TEOPETHUYHUTE M3BOAHU Ha Mofesa Yicaia,
cbcTaBeHa oT vetupu ¢upmu: Sandvik, Atlas Copco, Facit u Volvo. U yetupure odbupmu
MOHACTOSILIEM BCe Ol Ca aKTUBHU MPeANPUSATHSI, BHUMATEJHOTO IPOyYBaHe HA HCTOPUUTE HA
KOWUTO IIOKAa3Ba, Ye Ha MPAaKTHKA U YETUPUTE MOTaT Jia O'b/JaT KaTeropu3MpaHH KaTo rJ106aIHO
Ccb3aaZeHn GUPMH.

13 Hamp. (M. Forsgren, 2002), (Petersen, Pederson, & Sharma, 2003) u zp.

14 TepMUHBT Ce U3MO0JI3BAa B CMUCHJIA, IpeasioxeH oT (JamsHoB, 1998p c. 45) 3a fa 0603Ha4YU
3HAHUETO, JUPEKTHO NMPUJOOHUTO Ype3 U3BBbPLIBAHE HA TEKYLIW Olepaldy Ha 3aATPaHUYHUTE
nasapH.
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cTeneH, obade, TOBa HM [laBa OCHOBaHHWE /[ila 3aKJIYUM, 4Ye MOJEeNTbT e
HeNpUJIOXKKM 3a U3CJie/IBaHe Ha Ipolieca Ha NpUi06MBaHe Ha 3HaHHUE B IJ100a/IHO
cb3naseHata ¢upma? 3a Hac, TO3UM QaKT MO-CKOPO HMMIIMKHAPA, Y€ MOJAENbT
NO/JIeXKY Ha JI0I'bJIBAHE.

OcBeH TOBa, B NO-KbCHUTE HETrOBM BEpPCHUM, aBTOpPUTe 3aJbjaOO4YaBaT
CBOETO pa3bupaHe 3a CbCTaBa HAa 3HAHUETO, OT KOETO NPeANPUATHETO Ce HYK/ae
3a CBOSITa MHTEpHAlLMOHa/IM3alyMs U U3TOYHULUTEe 3a NpUAoOHBaHe Ha TOBA
3HaHWe. HanpuMmep, B pegakiusaTa oT 1990r HUKBIBT ‘YieHe — aHTAKUPAHOCT
ce BBb3NpHEMa KAaTO MHOIOCTPaHeH, 0a3WpaH Ha MpeXOBU BPB3KU NpoOLeC
(Johanson & Vahlne, 1990). To3u Bb3rJjies HaMUpa CBOe MO-ICHO U3pa)KeHUE B
penakuuaTa oT 2009r, B KOATO aBTOPUTE NOCOYBAT, Y€ YYEHETO OT OIMUT Ce
akymyJsinpa u cnofiens (Johanson & Vahlne, 2009). HaauyHaTa 6a3a 3HaHUe ce
paslupsABa U3BBbH FPAaHULIUTE Ha GUpMaTa U ce BrpaXk/ia B OTHOLIEHUS U MPEXHU.
Hemo mnoBede, 3HaHHETO He ce TpaHCcPepupa CaMO MeXJAy MPEKOBUTE
NapTHbOPHM, a TO3U OOMeH BOAM [0 Cb3/laBaHe Ha HaN'bJHO HOBO
NPUBUJIETUPOBAHO 3HAaHUeE, KOETO MOXe Ja JloHeCce KOHKYPEeHTHO MpeJUMCTBO
(Johanson & Vahlne, 2009).

[lo-KbCHUTE peJakKLMU Ha MoJesa JAONbJBAaT U3TOYHUIIMTE Ha
npujo6rMBaHe Ha 3HaHHWe U ¢ GOPMHU Ha yyeHe KaTO UMUTHpAHE, HaeMaHe Ha
KBa/MPULUpPAHU KaZpu U NpuAobuBaHe Ha Jpyra ¢upma. Te3u pejakuuu
noJ4epTaBaT U PoJisiTa HA 3HAHUETO 3a TOBA KaK Ce U3BbPLIBAT MEXAYHAPOAHHU
omnepaluH, KOeTo, 3a pas/iMKa OT Na3apHOTO, He e clieqUPUYHO 32 KOHKpEeTeH
nasap Y cjeJjoBaTeJIHO MOXe Jila O'b/ie CbXpPaHsBaHO U M3IM0JI3BAaHO B pa3/iMyeH
HauuoHazneH KoHTeKcT (Forsgren, 2016, p. 9).

B Te3u pepakuuu MoJer'bT UHTETPUPA U UEATA, Y€ YIEHETO OT ONUT BOJHU
Jl0 MHTepHallMOHa/JU3alUsl He CaMO 3allloTO MoMara Ha ¢upmMaTa Jla CHUXHU
HECUTYPHOCTT3, HO W 3allloTO Taka Td UJAeHTUGULUpPA HOBU Ma3apHHU
Bb3MOXKHOCTH!5. To3u aprymMeHT pe3oHHpa C JMTeparypara B 06JiacTTa Ha
MeX/YHapOoAHOTO Npe/iNprueMadyecTBO U OCUTYPsIBa peJIeBAHTHOCT Ha Mo/jieJia.

3ak/royeHue

[lo cBosiTa CBIIHOCT, MOJAeJBT Ymcasa e JAUHAMHYeH, MPOIECHO-
OpHEeHTHUPaAH MOo/ieJs, KOUTO HU Mpe/ijiara 06siCHeEHUe 32 B3aMMOBP'b3KaTa MEXAy
pPa3BHUBAHETO HAa 3HAHME U HAPACTBAHETO HA aHTAXXKUPAHOCTTA ChC 3a/ITPAHUYHU
nasapu. BeaeacTBue Ha HaJloXKUJ1aTa ce MHTEPIpeTalMs Ha MO/leJla KaTo eTalleH,
HErOBHUAT NPOLECEH aCMEKT YeCTO € UTHOPUPAH, a B HAKOU CJIy4au — Ha IPpaKTHUKa
oTpuyaH. EqHo 3a1b/1604eHO0 IpoyyYBaHe Ha ChIIMHATA HA HETOBUTE NOCTAHOBKU
OT MO3ULIMUTE HAa HEOCHOBATEJIHOCTTA Ha TOBA /I0NyCKaHe, 00aye, UMILJIMKUPA, Ye
TOA CbBCEM He € TOJIKOBA JIETEPMUHMUCTHYEH M MPECKPUNTHUBEH, KOJKOTO
JIOMUHMpallaTa HeroBa UHTepIpeTanysa TBbpAU. HanpoTus, HOCKU MOTEHIMAI,
KOHTO BCe Ollle He € J0CTaTb4HO U3I10JI3BaH.

15 Ome B mbpBOHava/jHaTa pejakius Ha Mojesa oT 1977r, Te mocoysarT, 4ye IasapHaTa
QHTAXKUPAHOCT U MA3apHOTO 3HAHHE “BJMSAAT BBPXY Bb3NMPUEMAHETO HAa BB3MOXXHOCTUTE U
PUCKOBETE, KOUTO OT CBOSI CTPaHa BJIUSAT BbPXY PELIeHUsTA 32 aHTAKUPAHOCT U U3BBPIIBAHETO
Ha Tekyuu geiiHocTtH” (Johanson & Vahlne, 1977, p. 27), kakTo ¥ 4e “Ha 6a3aTa Ha 06EKTUBHOTO
3HaHUE e Bb3MOXKHO /ia ce pOpMyJIMPAT CaMO TEOPETUYHU Bb3MOXKHOCTH — EMITIUPUYHOTO 3HAHHE
crioMara 3a Bb3NpUeMaHeTO Ha KOHKPETHHU Bb3MOXXHOCTH — Cbh3/]aBa “d4yBCTBOTO” 32 TOBA KakK Te
ce BIIMCBAT B HACTOSAIIUTe U ObAeiiuTe feiiHocTu” (Johanson & Vahlne, 1977, p. 28).
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[llo ce oTHacs A0 NPUIOKUMOCTTA Ha MoJiesia Y1cajia 3a U3cjae/IBaHe Ha
npUpojiaTa ¥ MOBeJeHUETO Ha IJI06a/IHO Cbhb3/aZieHaTa GupMa, HMe U3Ka3BaMe
yoeXxXaeHUeTo, Yye (MOoHe 1110 ce OTHAcd 0 HIKOU aclleKTH) TOW HU MpeJoCTaBs
HaZieXkKZleH U BaJIMAMpPaH M0 eMIUPUYEeH IIbT TeopeTHyeH pyHAaMeHT. 3a Hac
e/IMH TaKbB acleKT e Bpb3KaTa MexJy ob6eMa Ha MpUTeXKaBaHUTe OT ¢pupmara
3HaHWEBU aKTHBU U HEWHOTO WHTEpHAI[MOHAJM3al[MOHHO moBezAeHHe. [lo
OTHOIIEHHEe Ha Ta3u BP'b3Ka, BB3rJIeJUTEe HA MoJiesia YIicajsia U HallpaBJIeHUETO
MEXJYHapOJAHO NpeJlpHeMayecTBO He CH MPOTHBOpeYaT, a Ce JOI'bJBaT
B3auMHO. ToBa HHU JlaBa HacoKa 3a M3rpakJjaHe Ha TeOpeTHYHa paMKa 3a
W3cJeiBaHe Ha Ipolieca Ha MPUA06UBaHe HA 3HaHKE B IVI06AJIHO Ch3/la/ieHaTa
dupMa, ype3 HHTErpupaHe Ha HSIKOW CbBMECTHUMHU MNPEJJIOKEHHST OT TOBa
HanpaBJ/iIeHHe B TEOPETUYHUSA QyHJaMEHT Ha Mo/ieJia YicaJa.
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INIOKOJIEHHUETO Z - BA3OBHU IIOCTAHOBKH Bb3 OCHOBA HA
TEOPHUATA 3A IIOKOJIEHUATA

Muxaesna boreBa boreBa
AOKTOPAHT, KaTepa ,MeXaAyHapOoAHU HKOHOMHYECKH OTHOLIEeHUA "
HKoOHOMHYeCKHU YHUBepcUuTeT - BapHa

BbBejeHue

B cnenuanu3vpaHaTa JuTepaTypa BCe 0-4eCTO ce 00pblja BHUMaHUE Ha
0COOEHOCTUTE W CcHenuPUKUTE HA OTAEJHUTE TMOKOJIeHUs, KOUTO Cce
KOHIeNTyaJu3upaT B TeopusTa 3a nokosienusta (McCrindle, 2014). Tasu Teopus
e M0/IBJIAaCTHA Ha Iis1J1 KOMILJIEKC OT JINUHOCTHU JleMorpadCKU XapaKTePUCTHUKU U
B3aMMOOTHOULIEHHS, KAKTO U Ha COLIMAIHU U MOJIUTUYECKU Bb3elcTBUs. Oka3Ba
ce, 4e WieasiuTe U IEHHOCTUTE Ha BCAKO OT MOKOJIEHUSITA Ca TOJIKOBA PA3JIMYHH,
ye Cb3JaBaT NpeAW3BUKATEJCTBO INpeJ, MapKeToJio3U, MeHUKbpu UM HR
cnenyandctu. KoJIeKTUBHOTO MHCJIEHE Ha BCSAKO IOKOJIEHME 3a/|BUXKBa
CbOTBETHOTO MOTPEOUTEJICKO U PabOTHO MoBeJeHUe B 061ecTBOTO. LlesiTa Ha
HaCTOALMA 0KJIA/ € 1a CUCTeMaTHU3upa 0COOEHOCTUTE Ha MOKOJIEHUETO Z, KOETO
4yecTo e 060611aBaHO KaTo ,HOBaTa epa Ha BausiHUe.” (Gen Z: The audience you
can’t ignore, Final report, 2017) MeTogosiorusaTa o6xBalja IMperJej Ha
crenyaad3vpaHaTa JuTepaTypa OT HayYHU CTaTUHU U JOKJIa[y Ha OpraHru3aluu
Y COOCTBEHO aHKETHO NMPOYyYBaHe CpeJi MaJiKa Irpyna 6'bJrapcku npeJicTaBUTeNH.
HanpaBeHuAT aHa/iu3 MoXe Ja [JAajJle KOHKpPEeTHH HAcOKM 3a Objeniy
Y3cJie/|BaHUS Ha NOKOJIeHUeTO Z B bb/irapus, KakTo U 3a pa3/IM4HU CIeMaIuCTH
pU U3TOTBSIHETO HA MAPKETHUHIOBU, MEHUXKbPCKHU MU HR cTpaTeruu.

1. OCHOBHM O0COGEHOCTH Ha IMOKOJIEHHATa Cchopej TeopusTa 3a
NMOKOJIEHUATA

Karl Manheim (yuT. B Kicheva, 2017) onpe/iesiss nokoJeHHMETO KaTo rpymna
OT JIULA POJIEHU B €JMH U Chl UCTOPUYECKHU U COLIMO-KYJITypPEH KOHTEKCT, KOUTO
MMaT eJJHaKbB ONWUT W pa3BUBAT 001uM 4yepTu. EAHa OT Hall-mpueMaHHUTe
JedUHULIMU ce OTHAcd 3a MOKOJIEHUEeTO KaTo rpyna OT XOpa, KOUTO CIOAEJSIT
NpeXUBSIBAaHHUS, KOUTO Ce IPEHACAT BbB BpeMeTo. ToBa onpezesieHHe, KAKTO U
MHOTO Jpyrd, IMOKa3Ba, 4Ye IMOKOJIEHUSITAa Ca CKJIOHHU Ja CHOAeJsT o06Lja
nepcrnekTuBa (HampuMep Bb3IJIeH, LIEHHOCTU W HarJacv) BbpPXy OCHOBATa Ha
npuUTeXaBaHeTO Ha HAboOp OT O0O0IM NpeXuBsiBaHUs. HM3y4yaBaHeTO Ha
NOKOJIEHUSITA BKJIIOYBA NOTJIe/| BbPXY MOJUTHUYECKH, UKOHOMUYECKH U COLUAIHU
CbOUTHS, KOUTO Ca MOBJIUAIN U U3TPAAUJIM UYYBCTBATA U Bb3rJIeJUTE HA XOpaTa.
lleHHOCTHUTE U BApBaHUSATA Ce U3CJEe[BaAT U ONpeJesAT OT AeMorpadu, Meauy,
nasapHU U3CJe0BaTesH, COLMOJIO3U, KAKTO U OT CaMUTe MpeJCTaBUTEJNU Ha
nokosieHusiTa. OOMKHOBEHO TpaHUIUTE Ha eJHO I[OKOJIeHWe BapupaT B
npoab/lKkeHUe Ha okosio 15-20 roauHu. B 3aBUCHMOCT OT aBTOpa, TOYHHUTE
Bb3PACTOBMU [IMANla30HM U MMeEHaTa Ha BCAKO MOKOJIEHWe MoraT Ja Bapupar.
(McCrindle, 2014)

Baby Boom mnokosieHHMeTO o6xBalla reHepanusaTa cjieja Bropata
CBeTOBHA BOWHA, poeHUTe B nepuoga 1946-1964 r. To3u nepuop e oraenasHa
NPOTHBOIOJIOXKHOCT Ha BesimkaTa Jenpecusi 1 BOMHATa U ce xapaKTepu3upa C
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MKOHOMUYECKH pacTeX, MbJHA 3aeTOCT, 3aCWjieHa MUrpanys U MNOBUIIEHU
oyakBaHHUA KbM xkuBoTa (Wong et al,, 2008). T'osiiMa yacT OT npeACTaBUTENUTE
My Bede Ca MEHCUOHEpH, HO HAU-TUIHUYHOTO 3a TAX € JIOSJIHOCTTa KBbM
KOMIIQaHUATA, 3a KOATO ca pabOTWJH, CUTYPHOCT Ha pabOTHOTO MSCTO,
W/leaiu3’bM U I00pU MEHTOPCKU KayecTBa. B MHOTO OTHOLIIEHUSI TOBA TOKOJIEHHE
e O1JI0 IPYMBUJIETUPOBAHO, 3a11l0TO HE Ce e COI'bCKBAJIO C IJ1aJl, MU3epHUs U BOMHY,
3a pa3JiMKa OT NpeJX04HOTO, KAKTO U HEMO3HAT /0 TOraBa CTPeMeX KbM HOBUTE
TexHoJioruu. ToBa 006yc/iaBsi 3apaxJaHeTo Ha UHQOPMalMOHHATA PeBOJIIOLUS HAa
20 B., xapakTepH3upalla ce ¢ MOOMJHUTe TeJaePOHU, HACTOJHUS KOMIIOTHD U
I'bPBUTE UHTEPHET caiiToBe. Te yCcnsaBaT /ia HaJoXKaT LMPPOBUTE TEXHOJIOTHUHU 3a
yCBbBBpPIIEHCTBaHe Ha 00liecTBOTO. TUNMMYHU NpejcTaBUTeNM Ha baby boom
nokoJsieHueTo ca bua 'editc u Ctus [»xo6c¢. (I'oros, 2018)

Ilokonenueto X ca poaeHute Mexay 1965-1979 r. Te ca onpezesneHu
KaTo ,CTpaxyBalllo Ce IOKOoJIeHUe", ThU KaTo XXUBESAT Npe3 NePUO/, Ha 3aljiaxa OT
sJipeHa BOWHA, MKOHOMUYeCKU Kpu3u U b6e3paboTtuia (Chaney, Touzani, Slimane,
2017). [IpexxuBaBaT mnazaHeTo Ha bepsuHCcKata cTeHa. 3a TAX e
npeJU3BUKATeJCTBO HaMUpaHETO Ha paboTa M BHUCOKATa KOHKYpPEHLHUS.
OmnpegeneHy ca oule KaTo ,MIPUTUCHATO MOKOJIEHHWE", 3alll0TO Ce TPHXKaT 3a
pOAUTE/INTE Y 32 CBOUTE Jiella U TpsAIOBa Jja NpaBAT pa3/IMuHUA KOMIIPOMHKCH, 3a Jja
yCOsAT CbC 3aJ’b/DKEHUSTA CU. XapaKTepu3upaT Cce KaTo Hal-Hepa3bpaHOTO
NOoKoJieHHe. JlocTUrar 3psiJia Bb3pacT B TPYZAHU BpEMEHA, U3PAaCcTBAMKHM B Cpesia €
BUCOKH HMBA Ha pa3Boj U Hacuive. OCHOBHUTE UM U3TOUYHUIM HA UHPOopMaLus
ca pajuoTo U TeJieBU3UATA. KIl0UOBUTE AYMH, KOUTO UM NIPUNMCBAT EKCIIEPTUTE
ca: »KeJlaHMe 3a I'bBKaBO pabOTHO BpeMe, NMpPeANOYMTAHUS 3a Hal-HOBUTE
TEXHOJIOTUM U CKENITUYHOCT K'bM opraHusanuuTe. [loesu npeu3BUKaTE/ICTBOTO
Ha CBOUTE NpeJlIeCTBEHULH, HAKOU OT Hal-ToJIeMUTE U YCIEeIIHU KOMIIAaHUU ca
OCHOBaHHU OT NpeJiCTaBUTEJM Ha TOBA nokoJsieHue - Google, Amazon, Alibaba.

Ilokonenueto Y (MuJaeHUyMHTe) ca pojeHuTe Mexay 1980-1995 r.
M3pacTBaT BBB BpeMe Ha CKOPOCTHUM TEXHOJIOTUYHH, HHPOPMAIMOHHH,
COLIMA/IHO-UKOHOMMWYECKU U MOJUTHUYECKU NMpoMeHU. CbOUTUATA, CAYYUIHU Ce
npe3 TO3U MepPHUo/ 10 roJisiMa CTelNeH MOBJIUSBAT BbPXYy OYaKBAHUATA U HAYUHA
¥M Ha MucJieHe. JKeHHMTe UMaT Bb3MOXKHOCT /1a pabOTAT Ha II'bJIEH pAabOTEH J€H,
€THUYECKUTE U KYJITYPHUTE Pa3iMyus ce yBaXkaBaT, KOMIIOTPUTE ca HAaBJIE3JIU B
JIOMOBETE Y B yYUJIMIIATA U TEXHOJIOTUUTE Ca BXKHA YACT OT »KMBOTA UM. 3a TAX
paboTHaTa cpeZia, KyJTypaTa B OpraHM3alUsiTa U BBb3MOXXHOCTTA 3a JIMYHO
TBOPUYECTBO Ca KJ/IOYOBH, KAaKTO U CTpeMexa Ja OasaHCUpAT MeXAy JUYHUS
KMBOT W pabotaTta (KPMG, 2017) HapeueHu ,ryio6asM3MpaHOTO OKOJIEHUE", Te
ca CollMaJIHM, YBEPEHH, LieJieyCTpeMeH U MOTUBUpPaHU. PoJieHu B 0611eCTBO C
rJ00ajJHM TpPaHUIM, KOUTO CTaBaT BCe IMO-MPO3payHH, OJiaroJapeHue Ha
Npeoso/IIBAHETO HAa BpeMeBUTe U  NPOCTPAHCTBEHUW Oapuepu  OT
MHGOPMAIIMOHHUTE U KOMYHUKAIlMOHHHUTE TEXHOJIOTMH, 3a TIX BCHUUKO
W3TJIeX/]a Bb3MOXHO. MUJIEHU'BJIUTE [I0CTA MO-0bP30 CBUKBAT C MHOBALUHTE
KaTo MeTOJUTe 3a CIIO/ieJIEHO I'bTYBaHe, OHJIallH OaHKHWPAHEeTO, Ia3apyBaHETO B
WHTEPHET, JUCTAHI[MOHHUTE JeNHOCTH.

IlokosieHueTo Z ca pogeHute mexay 1995 - 2009 r. u no-rosisimaTa 4act
B MOMEHTa Ca B THHEH/KbpPCKa Bb3pacT. To e Bce oille dpopMupaliia ce rpymna, Ho
roToBa JAa Ob/Je HaW-Bb3JEUCTBAIIOTO IMOKOJeHWe KbM [HeElIHa JaTa.
[IpeacraBasBaio 25% oT HaceseHueTo Ha CAILl, moBeye oT mokosieHUeTo X U Y,
Mala6bT My e JJoCTaThbyeH, 3a [jla UMa BJHMsSHHE - Ype3 paHHA He3aBUCHUMOCT,
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6bp3 AOCTBI 40 UHGOpPMaLUA U roJiiMa I'bBKAaBOCT, KOETO B KpailiHa CMeTKa 1l
Cb3JaJle TpaeH eQeKT BBPXY KYJTYpUTe IO CBeTa. Te ca MOKOJIEHUETO KOeTO
HacsesaBa U GopMupa r106aJHUTE IPOMEHHU.

OTriexzaHu OT IpeAXOJHUTe JBe IOKOJIeHUsl, MOKOJeHHeTo Z ca
XUOPUAY B MHOTO OTHOLIEHHUS], B3EMAalKH NTa3eHaTa HEMOKOPHA YyBCTBUTETHOCT
Y BeyHaTa Bsipa Ha ,MueHMyMHUTe” KakTo B cebe CH, Taka U B HOBU KPalHOCTH.
MexyBpeMeHHO, OCTBI'bT UM /10 UH(OpMaL U U 60paBEHETO C TEXHOJIOTUUTE
€ HeCPaBHUMO U Te 3HaAT, Ue TEXHUSAT CBAT € C [IoBeYe U360pH OT BCAKOra.

JlokaTo cBeTHT O0O6CAyKBa CKJIOHHOCTUTE Ha CaMOyBepeHUTe
,MuJeHnyMH”, NpeJCTaBUTEJUTE HA NOKOJIEHUETO Z He 4YaKaT CBETHT Ja UM
oTroBopu. Te ca roTOBM /Jla pa3K/IaTAT CUCTEMATa, AUKTyBalK1 TeHJeHIIUNTe, a
Cb3JjaJlaT e€JUH CbBCEM HOB CBAT 3a TAX WU 3a ocTaHaauTe. UMaT jocra no-
JubepasHA COLMAJHM, NOJUTHYECKM W PEeJUTH0o3HU pa3bupaHuss oOT
npeJxoJHUTe NOKoJeHUs. ['o/1iMa yacT OT nmpeJCTaBUTeJUTe My HUKOra He ca
»KHMBEJIU B CBAT 0€3 UHTEepHeT WM ,,0pJiaiiH". B MHOTrO OT ciiy4auTe Te ce paXkJaT
B CeMelCTBa, U3no/i3Bauid MHTepHeT. OT MHOTO paHHa Bb3pacT 3amnoyBaT Jia
60paBAT CbC CMapT ycTpoicTBa. Upe3 npunoxeHus u miaatdopmu kato Skype,
Facebook, YouTube, Google Te umatr gocTtbpn Ao pa3ivuHa UHPopMaLUsA U
npejlno4YuTaT Jia U3rjaeAaT BHJEO0 YPOK, OTKOJKOTO Ja NpoyeTaT CTaTHS.
Bb3npuemar ce kKaTo mo-yBepeHM U OGOpellM ce 3a INOCTUrAaHe Ha LieJIMTe CH,
CbCpPeLOTOYEHU BbPXY JIMUHOCTHOTO CH Pa3BUTHe. 3a TAX UHTEPHET He e JIYKC, a
Heo6xoAuMOCT. B Ta6s. 1 Morat Aa ce BUAAT OCHOBHU PAa3/IMKHU MO pPa3JIUYHU
HalnpaBJIeHUs MeX/y TPUTE MOKOJIEHHSI.

Tabauya 1. Pazauvus mexcdy nokoseHusma X, Yu Z

ITokos1ieHueTo X IloKoJsIeHueTo Ilokos1eHueTO Z
2 MujaeHuym”

Henpumupumu TpeBoKHU CtpecupaHu
CkenTUYHHU OnTUMHUCTH [Ipeanasaueu
MpBbHKaIu JloBOJIHU ByHTyBauu ce

HezaBucrumu Ko/1leKTUBUCTHYHU ['no6asiHu
06bpKaHa UAEHTUYHOCT AcHa UIEeHTUYHOCT I'bBKaBa UEHTUYHOCT
WuauBUAyanucTy [Ipro6uiaBaiu ce 3aCTBIIHULU
CsniepBaT npaBuJiaTa C Cb3paBaT npaBuJiaTa HapymasaT npaBusaTta
HEeJ/I0BOJICTBO
CnenMaIuCTH ['eHepasucTH ®okycupaHu
YcBogBaT Pa36bupaT TeXHOJIOTUUTE Ha,tu” c
TEXHOJIOTUHUTE TEXHOJIOTUUTE
CamocToaTenHO [Ipegnpuemauu OTXBBpAAT
CTapTUpalUU parMaTU4YHOTO
KabesiHa TesieBU3Us TeneBu3us 1o u36op CTPUHUMUHT Ha KHUBO
TeseBU3MOHHU 3BE3U PuanuTtu 3Be3u WUHTepHeT 3Be3/11

Hzmounuk: Gen Z: The audience you can’t ignore

2. EMDUpUYHU U3c/1eBaHMA 32 IOKOJIEHUETO Z - MbPBUTE IJI06aJTHU
rpaxxgaHv

Hail-Bceo6XBaTHOTO M3CJie/IBaHEe /10 MOMEHTA 3a XapaKTEPUCTUKUTE Ha
nokosieHueto Z e mpoBefeHo oT Varkey Foundation (2017). Te mnpaBdaT
npoyuBaHe ¢ HaJ, 20 000 npeactaBuTenu oT 20 cTpaHu (Ha Bb3pacT Mexay 15 u

108



CO6OpHUK C IOKIAJHY, CTY/IEHTCKA Hay4HO-TIpaKTU4Yecka KoHpepeHnus, 20 anpua 2019
Proceedings, Students’ Scientific and Practical Conference, April 20, 2019

21 r.) Ha 6a3aTa Ha pa3JIMYHU €TUYHH, TUYHOCTHHU, OOIIHOCTHU U MOJUTUYECKHU
Bbrnpocu (Varkey Foundation, 2017). llenTa Ha MeXxAyHapoAHUSA JOKJIaJ € Ja
NpeJ/iCTaBU JleTalJIHa KapTUHA Ha BAPBAHUATA, IEHHOCTUTE U 6J1ar0JJleHCTBUETO
Ha IIOKOJIEHHETO, KOeTO 3a II'bPBHM II'bT lle [A0KHMBee 22 Bek. Hal-o6110
W3CJIe/IBAHETO JIOKa3Ba TOJIEMUTE MPUJMKU U CXOACTBA B pas3bupaHUsATa U
HarJiacCUTe Ha MJIaJIeXKUTe OT MHOXKECTBO PA3JIMYHU B COLMAJTHO-UKOHOMUYECKH,
KYJITYpEH U MOJIUTUYECKHA KOHTEKCT.

ABTOpBT Ha HacTosAUUA JOKJAJ U30pa OCHOBHU TE€MU OT LIMTUPAHUS
MeXX/yHapoJeH JIOKIa M MpoBee 24-4acoBa oHJIalH aHKeTa cpes, 108 oT30Bau
ce pecnoHJZleHTH, OT KOUTO 32% (41 Mmuazexu) ce oka3axa Muaazexu. Ha dur. 1 e
npeJ/icCTaBeHa CbhIIOCTAaBKA MEXAYy Pe3yJTaTUTE OT IJI00a/JHOTO M3CJeBaHE U
OTTOBOpPUTE HAa OBJrapCKUTe MJIAJI€KM, NOMaZHAIA B H3BajJKaTa. Bbhpeku
MaJIKUAT OPOM PECIIOH/IEHTHU MOTAT /1a Ce€ OTKPOSAT HAKOU TeHJIEHIIUU U BUJUMU
pa3/inyus B IEeHHOCTHUTE U BAPBAaHUSATA MEXAY JBETE TPYIHU.

w
N
X
I I R

m CeAT

o o bbar.

Quzypa 1. Conocmaska mexcdy 2pynume Ha 2106a1HUMe u 6s12apckume
Mmaadexcu
Hzmounuk: [lo dauHu om Varkey Foundation (2017) u cobcmeeHo npoy4eaHe

OTroBopuTe Ha JiBeTe Irpynu (06110 MJIAZIEKUTE MO0 CBETA U 6'bJIrapCKUTE
pecrnoH/ieHTH) ca GJIM3KU M0 OTHOIIEHHEe Ha ycelllaHe 3a mactue (60% cpeiry
63%), KaToO TYK CBEeTOBHAaTa TEeHJEHIMS € MJIaJIe)XUTe OT pa3BUBALUTE ce
MKOHOMMKH Jla TOKa3BaT MaJIKO I0-BUCOKO HHMBO Ha IACTHE, OTKOJIKOTO
MJIaIeXKUTE OT pa3BUTUTe UKOHOMUKU. OT Apyra cTpaHa, MJaJiuTe Xopa He ca
TOJIKOBA ONTUMHUCTUYHU OTHOCHO O'b/IEIETO, KATO MaJIKa YacCT OT TSX BAPBAT, Ue
CBETBT lile cTaBa mo-A06bp (20% cpeuty 27%). bau3ku ca u pe3yaTaTUTe MO
OTHOIIIEHME Ha BaXXHOCTTA 3a MJAJiUTe Ha peJUrdosHarta Bspa (42% cpeigy
37%), KaKTO U HaJIMYMETO Ha A0OpH MPHUATEJICTBA C MPEJCTABUTENU OT JPyTH
pesurum (64% cpey 66%).

B no-Masika cTeneH ca NPUJIMKUTE B IPUTECHEHUSATA OTHOCHO 3alljilaxaTa
OT TepOpPH3BM U CBETOBHU KOHOQJIUKTHU (83% cpeiy 64%), nponacTTa Mexay
6enqHu u 6oratu (68% cpemy 63 %) M 3arpwxeHOCTTa 3a IJIOGaJHUTE
KJIMMaTU4YHU poMeHu (60% cpeiy 73%).

/IBeTe M3cC/eABaHUS MOCOYBAT M HIKOU ChIIECTBEHH PA3JIHUKU MEXAY
MJIaIEXKUTE B CBeTa U Obarapurte. KiwoyoBa pas/vMKa e Bb3NpPHEMaHETO Ha
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cobCTBeHaTa CTpaHa KaTo A06po MACTO 3a kuBeeHe (60% cpeury easa 29%).
TpeBOXXHO e HUCKOTO Bb3lpUeMaHe U OT JiBeTe IPyNH 3a COOCTBEHOTO UM
dusnyecko 6,1arocbCTOsIHKME, MaKap O'bJrapcKUuTe MJIAAEXKH Ja UMAT JOCTa MO-
BHMCOKa 3/jpaBHa camooneHka (17% cpewmy nesnu 37%).

MHoro rosieMu pas/in4us ce HabJ0JaBaT MeXy JUOepaJlHUTe [IeHHOCTH
Ha cpaBHsiBaHUTe rpynd. KaTo usso mjaauTe xopa B ryobaseH Maiab (3a
pas/iMKa OT 6bJrapuTe) OKa3BaT CHUJIHO 3aCT'bIIHUYECTBO MO OTHOILEHHE Ha
NpU3HABaHETO Ha e/JHONOJI0OBUTE bpakoBe (63% cpeiy eaBa 20%), paBHU paBa
3a TpaHccekcyasHuTe (74% cpeuy eaBa 24%). Ilo-Manku ca pasUKUTE MO
NoKasaTeJisi paBHONOCTAaBEHOCT Mex 1y nosioBeTe (89% cpenty 76%)

OrpoMHa pa3sJ/iMKa ce OTKpUBa B NOJIKpenaTa 3a CBO60JaTa Ha CJ0BOTO,
K'b/IETO 'bPBEHLM ca O'bJrapckute Miaazaexu (50% cpemy 88%). Makap u fBeTe
IPYNU Jla U3NMTBAT M3BECTHO HAIlpeKeHHe M HaToBapBaHe B yuuiulle (46%
cpewty 56%), B CbUIOTO BpeMe Te HMaT CbIJaCyBaHU pa3bupaHus, 4ve
00pa30BaHUETO € BaXXHO M MMa rojsama cuaa (80% cpemy 90%). Psaskarta
pas/iMKa ce BWX/JA B y0eJleHOCTTa, Ye MPUJ00MBAHUTE 3HAHUA U yMEHHUd lle
NOMOTHAT Ha MJIAJI€KUTE J1a UMAT M0-T0JIsIM PUHOC B 06111eCTBOTO, HA KAKBOTO
MHeHHUe ca efiBa 20% oT MJIaZiuTe Xopa B cBeTa cpelly 1eau 88% oT 6'bjirapckaTa
M3BaJika. Moxe 6U e peJJHO Ja ce JIOM'bJIHY, Ye TJI06aJHOTO U3C/e/jBaHE He
OTKpHUBA fICHA Bp'b3Ka MeXJy obpa3oBaTesHaTa epeKTUBHOCT Ha JbpKaBUTE U
IIaCTUETO U IICUXUYHOTO 3/ipaBe Ha MJIaJleKUTe.

3akyIloyeHue

HanpaBeHUAT aHa/nmu3 ycnd JAa OTKPOM BaXXHU CHELUPUKH MEXAy
OT/le/THATE MOKOJIEHUH, KAaKTO U Jia laZie I0-KOHKPETEH IOorJie/i BbpXy MJIAJ0TO
nokosienne Z. llocnresHoTto Beye  0OpMSA HSAKOM BaXXHU TeHJEHIMU B
KOHCYMaTOpPCKOTO  00LIecTBO, 00pa3oBaTeJHOTO W  HWH(POPMALMOHHOTO
IPOCTPAHCTBO, KAKTO U B O'bJleliUTe KYJTYPHHU LIEHHOCTH Ha Pab0THOTO MSACTO.
Taka HanpuMep, OT CpPaBHEHUSITA MEX/1y iBeTe eMIMPUYHU U3CJIelBAaHUSA MOTraT
Jla ce 00001IAT CJIeJHUTE NO-ChLIeCTBEHU U3BOM:

- B MHOro oTHoueHUs MJIaJUTE XOpa OTYUTAT 3HAYMTEJHHU CXO/CTBA U
M3paBHSBaHe B CBOUTE [IEHHOCTH U BAPBAHHA, KOETO 3aTBbPXK/JaBa pa3oMpaHeTo
3a rJ106a/JIHATE TPpaXJaHHU.

- MuazguTe xopa ce UyBCTBAT CPABHUTEHO WACT/IMBU U Y/0BJIE€TBOPEHHU
OT »KMBOTQ, HO B CBLIOTO BpeMe U3NUTBAT CTPax U NPUTECHEHHUA 3a [JI00a/HU
npo6JeMHu U CbOUTHSA OT BCAKAK'bB XapaKTep, 3acTpallaBaliyd Hal-0061110 Ka3aHo
6J1aroTo Ha YOBEYECTBOTO.

- 3a BCHMYKM NpeJACTaBUTEJU Ha IOKOJIeHHeTO Z oOpa3oBaHUETO ce
OKa3Ba BakeH (aKTOp, HO OT Jpyra CTpaHa ycelllaHeTO 3a HaTOBapBaHe U
HanpeXxeHue B YYUIHLIe MOXe Jia 6'b/ie IPeo/i0/IHO, aKO Ce MUCJIU B I10COKA Ha
MHOBAILlMU U I'bBKAaBOCT B 06pa3oBaTeIHATa CUCTEMaA.

- BaxeH MOMEHT OT aHa/iM3a € HHCKaTa OlLleHKa Ha ObJrapckuare
MJIaiexkl 3a bbarapus kato Jo6po MACTO 3a KMBeeHe, KOETO MOXe /Jia
3aTBbpKJaBa OCTpaTa TeHJEeHLUs 3a eMurpanus M ThpCeHe Ha MNo-A06pH
yCJIOBHUA 3a )KUBOT 33/ FPaHULia.

- [lpuTecHuTe/HA TEH/IEHL S € BCeOOI0TO Bb3IpUeMaHe 3a HUCKO HUBO
Ha $U3UYECKO 6JIaroChbCTOSSHUE CpeJi MJaJIUTe, KOSTO Ile 3aTBbpXKJaBa Bce-
NoBeye 3HAaYeHHWETO Ha 3/paBeoNa3BaHeTO, NPOPUIAKTUKATA U paA3JIUYHUTE
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HamnpaBJieHUs] Ha yeJIHEC UHAYCTPUATA KaTO BAXKHU GaKTOPH 32 MO-Ka4eCTBEH U
Jl06bp KHUBOT.
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COLHO-KYJITYPHA CPEJA B MEXKIYHAPOAHUA MAPKETHUHI U
PEKJIAMA

Anexkcanabp AMMUTPOB AJIeKCaHAPOB
4 Kypc, cieniiaJJHoOCT ,MexxAyHapoAHU UKOHOMHYEeCKH OTHOLIEeHUA "
WKOHOMHYECKH YHUBepCUTeT - BapHa

BbBejeHue

llenTa Ha J0K/1a/4a € [Aa MOKaXke, Ye UMa MHOT'O U Pas3/IMYHU KyJTYpHU Ha
CBETa, ¥ KaK MapKeTO0JI03UTe Ce CIPABST C TE3U PA3JIUKU.

B To3u JokJsaj lie pasrienaM Kak KyJTypaTa Ha pPas/iMYHUTE CTPaHHU
MO2Ke Jia TOBJIMsIe HA HAlIMTe OM3HEC OTHOUIEHHUS U POJJaXKOU.

Ky/Typu ¢ BUCOK U HUCBK KOHTEKCT U KaKBa € pa3/InKaTa MeXy TsX.

Jlasiv ¥ Koe ce cYMTa 3a HEBB3MUTAHO B OT/IEJIHUTE CTPAHU 10 OTHOLIEHUE
Ha KeCTOBETe U MUMUKHUTE.

CbIIo TaKa Kak ce CIpaBAT MapKeTOJ03UTe C pa3/IMYMATa, KaK U30HpaT
JlaJid Jla poAaZiaT Ha JjlaZieH na3ap Y Jjajid M300110 CU CTpyBa HaBJU3aHETO Ha
Masapu C HaIl'bJIHO Pa3JIMyHa KyJITypa.

B foksaza cbilo ce pa3riex/a U KAaKBO € COIfMa/IHUs MapKETHHT, JaJlH ce
npujara B CbBpEMEHHHUTE PEeKJIaMU U T. H.

1. Kyartypa

KysnTypaTa kaTo KOHLeNuus e MHOro TpyJHa 3a JebuHupaHe. Bceku
aBTOp, KOMTO ce 3aHWMaBa C KyJITYpa, laBa pa3/JIM4HO OlpeJesIeHHe.

3HayeHHeTO Ha KyJTypaTa 3a MeXJyHapoJHHUs MapKeTHUHT e J'bJO0KO.
ToBa e oyeBU/JieH M3TOYHUK Ha pa3/IMKa U HAKOU KYJTYPHHU pas3/iMuMsA ca Mo-
JIeCHU 3a ymnpaBJieHue OT Jpyru. B paboTaTta cu ¢ nasapu, KbAETO KylnyBayuTe
rOBOPAT pas3/IMYHUA €3WLM WIMA CleABaT JAPYTrd peJIMIrhM, Halpumep, eAuH
MeX/lyHapoJleH MapKeTUHI MOXe Jia IJIaHMpa HanpeJ W yIpaBJeHHe Ha
cneqMPUYHU pasInYuUs.

Hait-rosiemuaTt npo6JieM e 1a ce pazbepaT OCHOBHUTE HArJlacy U LLleHHOCTH
Ha KyIllyBauuTe B pa3/IMYHMTe cTpaHu. KoHuennuaTra 3a Ky/aTypa e HMMpoKa U
M3KJIIOUUTEJIHO CJI0XKHA. Ts obxBallja NOYTH BCSKA YaCT OT YOBEIIKUS KUBOT.
HauynHbT, 10 KOWTO XOpaTa >XUBeAT 3ae[HO B OOLIECTBOTO, € MOBJHUAH OT
pesIMrvo3Hu, o6pa3oBaTesiHY, ceMelHU U pedpepeHTHHU rpynu. KysatypaTa cbiyo
€ IIOBJIMSIHA OT IPaBHHU, UKOHOMHUYECKH, OJIUTUYECKU U TEXHOJIOTUYHU CUJIH.

MoxeM pnga TBPCHUM KyJATYpHM pas3jv4usg B HA4YMHUTE, IO KOUTO
pas/IMYHUTE OOLIHOCTHU OGLIYBAT: U3M0JI3BAT Ce pPa3/IMYHU FOBOPHUMHM €3UIlY, a
3HauYeHWeTO Ha TOBOPUMHUTE M JpYyrM MeTOAM Ha KOMYHMKauusa (HaIp.
M3nos13BaHeTO Ha NPOCTPAHCTBOTO MEX/y XOpaTa) Lie ce pa3nyaBar.

3HayeHHeTO Ha paboTaTa, M3NOJI3BAaHETO Ha CBOOOJHOTO BpeMe U
BUJI0OBETE HAarpaJu U NpHU3HAHHUe, Ye CTOMHOCTTA Ha XopaTa ce pa3/jihyaBa OT
KyJITypaTa [10 KyJTyparTa.

B HAKOM cTpaHM XopaTa ca CMJIHO MOTUBHMPAHMU OT NApU4YHU Harpajw,
JlOKaTo B JAPYrd CTPaHU U KYJTYypU COLMAJHHUAT CTAaTyC U NMPU3HAHHUE ca MO-
BaXKHU.
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KysTypara ce pa3BrBa 4pe3 NOBTApALIY Ce COLMAJHU OTHOLIEHUS, KOUTO
dbopmMupaT MoJiesid, KOUTO B KpallHa CMeTKa Ce UHTEPHA/IM3UpaT OT YJeHOBETe
Ha LgJ1aTa rpymna.

C apyru Aymu, eflHa KyJTypa He CTOU Ha €JHO MACTO, HO C Te4YeHHe Ha
BpPEMETO Cce NPpOMeHs OaBHO.

W Hakpasd, KyJITYpHUTE pa3/Inuus He ca HelIpeMeHHO BUIMMH, HO Te MoraT
Jla 6'blaT MHOT'0 GUHU U MOTaT /ia ce COJ'bCKAT B CUTYal|H, B KOUTO HUKOIa HAMa
Jla ru 3abesexuTe. O6LIONPHETO €, Ye efiHA KyJITypa TpsAOBa Ja UMa CIeJHUTe
TPH XapaKTEePUCTUKHU:

1. HayyaBa ce: Td ce npuo6UBa OT XopaTa C TeYeHHe Ha BpeMeTO upe3
TAXHOTO 4YJIEHCTBO B TIpylna, KOATO IpejAaBa KyJTypaTa OT IOKOJIeHHWe Ha
NOKoJIeHHe. B ciiyday Ha HallMOHAJIHA KyJITypa, BUe Hay4aBaTe Hal-UWHTEH3UBHO
B PaHHUTe rOJMHU Ha )XUBOTA CH.

2. T4 ce npenyiuTa: T4 €, 4e 4acT OT KyJITypaTa e ’'bJIO0OKO CBbp3aHa C ipyra
4acT KaTo peJIUrus U 6pak, 6M3HeC U coljMasieH CTaTycC.

3. Cnojena ce: MIPUHLMIIUTE HA KyJTypaTa Ce pasnpoCTUpPAT U BBPXY
Jpyry 4jJeHOoBe Ha rpynaTta. Ky/TypHuUTe LleHHOCTH ce npeJaBaT Ha MHAMBU/AA
OT APYTHY 4JeHOBe Ha KyJITYypHaTa rpyna.

Te BK/IIOYUBAT poAUTENH, IPYTH Bb3PACTHHU, CEMENCTBO, UHCTUTYLIMU KaTO
yunauua v npusateau. (BREMER, 2017)

2. AiicoeprbT

KysnTypaTa Moxe Jia ce c4MTa, Ye UMa TPHU JPyry HUBA.

Oce3aeMHTe aClIeKTH Ha e/jHa KyJITypa - HelllaTa, KOUTO BUXKJATe, 4yBaTe,
0060OHsIBaTe, BKycBaTe WJIM JJOKOCBATe - ca apTedaKTH WJIU MPOSIBU HA OCHOBHU
IIEeHHOCTHU U NPEeJ0JI0KEeHUS, CIIO/IeJIsIHU OT rpymna xopa, CTpykTypaTa Ha Te3u
eJIeMeHTH e KaTo Ta3u Ha akcbepra.

The visible daily behaviour
e.g. — body language

clothing

— lifestyle

drinking and eating habits

Values and social morals
e.g. - family values

- sex roles

— frrendship patterns

Basic cultural assumptions
e.g. — national identity

- ethnic culture

- religion

@uezypa 1. Aticbepz
HzmouHuk: https://www.languageandculture.com/cultural-iceberg

YacTTa oT aiicbepra, KOSITO BIXKAATe HaJ, BoJaTa, € CaMO MaJiKa 4acT OT
TOBA, KOETO € TaM.

ToBa, K0OeTo He MOXKeTe Jia BUAWTE, Ca LIEHHOCTUTE U IPEeI0JI0KEHUST],
KOMWTO MOTAT /]Ja IOT'hHAT B'bB BalllUs KOpab, aKo MOTPENIHO Ce COIbCKATe C THX.
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BceknjHEBHOTO MOBeJleHHE Ce BJIMsie OT LIEHHOCTH U COllMasieH MopalJ,
KOUTO paboTAT Mo0-6JM30 [0 NOBBPXHOCTTA OT OCHOBHUTE KYJITYpPHHU
NpeANoJIOXKeHHS.

[leHHOCTHUTE ¥ COLMAJHUTE HOPMHU IIOMaraT Ha XopaTa Jja ce MPUCIOCOOAT
KBbM TSXHOTO KPaTKOCPOYHO €XeJHEBHO I0BeJleHWe U Te3u CTaHAApTH ce
NPOMEHSAT 3a O-KpaTKHU nepuoau oT BpeMe. (Hofstede, 2018)

3. Ky/JITypu € BUCOK M HUCbK KOHTEKCT

Enyapa T. Xos (1960a) BbBe/ie KOHLEMIUATA 32 BUCOK U HUCHK KOHTEKCT
KaTo Ha4yMH 3a pa3bupaHe Ha pas3jiM4Ha KyJTypHa opueHTayusa. Purypa 2
0600111aBa HAKOW OT HAYMHHUTeE, 10 KOUTO Ce pa3jiM4yaBaT KyJTYpUTe C BUCOK U
HUCHK KOHTEKCT.

KynTypruTe ¢ HUCBK KOHTEKCT pa3yMdTaT Ha FOBOPHMM U NMUCMEH €3UK 3a
cMUCBIIa. U3npalaiuTe cboOIeHUsT KOJUPAT CBOUTE ChOOIEHMs], OUaKBaAUKH,
Yye NpUEMHUIUTE 1€ JeKOAUPAT TOUHO M3MOJI3BAaHUTE AYMH, 3a Jla pa3bepar
Jlobpe xkesaHOTO CboOuleHUe. KynaTypuTe OT BHCOK KOHTEKCT M3IOJ3BAT M
WHTEPNpPETHUPAT I[OBeYe eJIEMEHTH OT CbhOOILEHUEeTO, 3a /Jila pas3BUAT
pa3bupaHeTo CHU 32 NOCTAHUETO.

B Ky/JTypuUTe C BUCOK KOHTEKCT COIjMa/IHATa 3HAYMMOCT U MO3HAHUE Ha
YOoBeKa W ColjhaJiHaTa 06CTaHOBKA J00aBAT JOMbJIHUTENHA MHQOpPMALIUS U 1€
ObAaT BB3NPUETH OT NOCJAaHUETO MNpUeMHUK. Purypata nokasBa
KOHTEKCTYa/IHUTe Pa3JMyUs B KyJITYPUTE MO CBETA.

B efiHa KpalHOCT ca KyJTypUTe C HUCbK KOHTeKCT B CeBepHa EBpomna. B
JlpyraTa KpalHOCT ca BUCOKOKOHTEKCTHUTeE KyJTypHU. ANOHIUTe U apabuTe UMaT
CJ10’KEH HAYMH Jla KOMYHUKHUPAT C XOpaTa CIopeJ TeXHUA couuojemMorpadcku
npousxo/i. B aHasu3a Ha NMoBeJeHUMETO Ha KylNyBauyUTe B apabCKUTE CTpaHU
Cos6epr (2002) ycTaHOBH, Ue U3TPAXK/IAHETO HA JOBEPHUE C TAPTHLOPH, KeJlaellU
Jla MOAKpensIT NPOJAYKTUTE CH, OTHEMAa IOoBeye BpeMe B apabCKUTE CTPaHH,
OTKOJIKOTO € 00W4YaiHO Ha 3amnaj. MpexaTa - U3M0JI3BalKU CUJaTa Ha JAPYTrU
NapTHbLOPHU - U3TJIEXk/la UT'PAae MHOTO MO-ToJIsIMa POoJis 3a apabCKUTe KymnyBayiu. B
apabCKuTe CTpaHU MO3ULMATA HAa areHTa U HeroBaTa Mpe»a C BUJIHHA CeMeKlCTBa
MOXKe /la ca OT pellaBalllo 3HayeHUe 3a ycrnexa. "B/r3aHeTo B JIIOOOB C rpellHus
areHT MOe CJIeJIOBAaTeJIHO Jla pa3BaJis IIaHCOBETEe Ha U3HOCUTEJIS a IMpeKapa
J'bJITO BpeMe Ha nasapa. KosikoTo no-rossiMa e pasiMkaTa B KOHTEKCTAa MeXy
OHEe3H, KOUTO Ce ONMUTBAT Jla KOMYHUKHUPAT, TOJKOBA MO-roJisiMa € TPYJAHOCTTA
NpY NOCTUTAaHETO Ha TOYHA KoMyHuKauus. (Hall, 1990)
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Queypa 2: Kyamypu
H3amouHuk:
http://pure.au.dk/portal/files/36185874/Leadership_Culture_and Managemen
t_Practices_ A_Comparative_Study between_Denmark_and_Japan.pdf

4. CnpaBsaHe C KyJTYPHM pa3/inuua

Cnen upeHTHUPULIMpaHe HAa HaW-BaXXHUTEe (AKTOPH, BJMSELIUM BBPXY
KyJTypHaTa cpeJa BbpXy OH3Heca M aHaJM3MpaHe Ha Te3u (QAKTOPH,
MeX/[yHapOJAHHUAT MapKeTHHT e B CbCTOSIHUE /1a B3eMa pelleHUs Kak Jla pearupa
Ha pe3yJITaTUTe OT aHaJIU3a.

CbOTBETCTBUE MO-MaJIKO INpPHUBJIEKAaTeJHWTe Ma3apu HAMa Ja ObAar
pasryexaaHu JonbjaHuTenHo. OT Jpyra cTpaHa, Ha NMO-aTPaKTHBHU Iasapy,
MapKeTUHI MEHHW/KMBHTBT TpsAOBa Jja pellld [0 KaKBa CTelleH e He0O0X04MMO
aJlanTUpaHe KbM KyJTYPHUTE 0COOEHOCTH.

B ryio6a/siHMs MapKeTHHT e 0C0O6eHO0 BaXKHO Jja ce pa3bepaT HOBUTE Ma3apu
IIpY CBIIUTE YCJAOBUSA KaTO KyllyBauUTe WM NOTEHIMAJIHUTe KyNyBayX Ha TO3HU
nasap. 3a Ja 6bJe MapKeTHUHroBaTa KOHLENUMS JeHCTBHUTEJHO paboTelia,
MeX/[yHapOJAHHUAT MapKeTHUHT TPsAOBA Jja padbepe KynyBayHWTe Ha BCEKHU Na3ap U
Jla MOe J]a U3110/13Ba MapKeTUHIOBUTE NIPOyYBaHUA N0 epeKTHBEH HA4YUH. Lee
(1966) usnosnsBa TepmuHa SRC “KpuTepuil 3a caMOCTOATE/NHO MO30BaBaHe
(SRC)”, 3a fja xapakTepu3upa HallaTa HeCb3HaTe/IHa NpenpaTKa KbM HalIUTe
COOCTBEHU KYJTYpPHHU LieHHOCTU. Tod mpejsiora noAxoJ, OT YeTUPH CT'BIKHU 3a
npemaxBaHe Ha KCII:

1. UnenTudunrpaHe Ha npobseMa WU 1ieJl 10 OTHOLIEHWe Ha KyJITypaTa,
0COGEHOCTHTE, HABULUTE U HOPMUTE HA poJIHATA CTPaHa.

2. UpenTudunypaHe Ha npobJyieMy MJIM LieJId 10 OTHOLIEHWE Ha YyXK/JaTa
KYJITYpa, YepTH, HABULIK U HOPMH.

3. U3onupaiiTe Bb3aelcTBHeTo Ha KCII Bbpxy npobJsieMa U ro pasrjefanTte
BHMMaTeJIHO, 3a /la BUAUTE KaK TOBA YCJI0XHABaA NpobJieMa.

4. PereHepupaHe Ha npob6seMa 6e3 Bb3AedcTBUeTo Ha KCII u na B3eme
pellleHMe 3a CUTYyalMsATa Ha BbHIIHUA [1a3ap.

3aToBa e M3KJIIYUTEJHO BAaXXHO KyJITypaTa Ha CcTpaHaTa Ja Obje
pasryexJaHa B KOHTeKCTa Ha Ta3u cTpaHa. [lo-zobpe e KyJaTypaTa Ja ce
pasriexza KaTo pas3J/IMiHa, OTKOJIKOTO MO-J00pa W/M IMo-jolla OT MeCcTHaTa

115


http://pure.au.dk/portal/files/36185874/Leadership_Culture_and_Management_Practices_A_Comparative_Study_between_Denmark_and_Japan.pdf
http://pure.au.dk/portal/files/36185874/Leadership_Culture_and_Management_Practices_A_Comparative_Study_between_Denmark_and_Japan.pdf

[J106a/IHU ¥ pErMOHAIHU U3MePEeHHS Ha MeX/IyHapOJHUTEe UKOHOMHYECKH OTHOLIEHUS
Global and Regional Dimensions of International Economic Relations

Ky/aTypa. [lo To3u HauuH Morart Jja 6'b4aT U3c/ae/BaHU Pa3INYUsATa U IPUTUKUTE
Y J1a Ce ThPCAT U 00SICHABAT NPUYMHUTe 3a pasinuuaTa. (Oxford, 2014)

5. CouuasieH MapKeTHHT

ConMa/HUAT MapKeTHUHI MOXe Ja ce pa3bupa KaTo IpujaraHe Ha
MapKEeTUHIOBU TEXHOJIOTUM 33 aHAJIM3UPaHe, JIaHWpaHe, U3II'bJIHEHUE U OLleHKA
Ha [porpamy, npejHa3HayeH! Ja BJAUAAT BbPXy AOOPOBOJHOTO NOBeJleHUe Ha
1|eJIeBUTe rpyNy 3a N0Z00psiBaHe Ha TAXHOTO JIMYHO 6J1aroChbCTOSIHME U TOBA Ha
TAXHOTO o61ecTBO. (NSMC, 2015)

ConMasHUAT MapKeTHHT e 3a IPOMsiHA Ha OBeJleHUeTO: HachbpyaBaHe Ha
X0paTa /la ce OTKaXaT OT TIOTIOHONYLIEHEeTO, YIPaXKHEHUSTA UJIH NOCELeHUEeTO
B CeKCyaJslHa KJIMHHMKaA. Te3u NpoMeHHU B MOBEYETO CJAy4yau He ce NOsIBIBAT Mpes3
HouTa. Te BK/IIOYBAT nopeAuLa OT CTBIKU OT I'bPBOHAYAJHOTO Ch3epLiaHUe [0
KOHCTaTalusTa Ha ¢QakKTUTe - Mpolec, KOWUTO e JUHAMHUYEH U HEeCUTypeH:
MHAUBHUBT MOXeE Jla perpecupa Uju Jja IPpOMeHU ChbPLETO CU BbB BCAKA TOYKA.
ConyasHUAT MapKeTUHT ce OCHOBaBa Ha JloBepue, Taka ye TpsAOBa Jla 3all04HEM
Jla MUCJUM 3a U3rpakJaHe Ha JA'bJTOCPOYHU B3aUMOOTHOIIEHUS. COLUaTHUAT
MapKeTHUHI UMa SICHU BP'b3KM C MapKeTUHra. COLMaJHUAT MapKeTUHT o6aye ce
pasjityaBa OT KOMepCHaJIHUs MapKeTHUHI, TbH KaTo ce ¢OKycHpa BbBPXY
pellaBaHeETO Ha COLMaJHA NpOO6JIeMH, JAOKAaTO MAapKeTUHI'bT B TBHPrOBCKUSA
cekTop ce GpoKycHpa BbpXy NPOM3BOJCTBOTO Ha pa3/IMYHU CTOKHU WJIU YCIAYTH 3a
noxoau. (Richtopia, 2010)

OOGHMKHOBEHO "KJIMEHThT' Ha COLIMAJIHUS MApKETUHI He ce OYakKBa /Ja
IJIaTH Ll€HA, paBHA Ha LleHaTa 3a NpeJoCTaBsiHe Ha YCJAyraTa, JoKaTo KJIUEeHTbT
3a MAapKETHHTOB MapKEeTHUHT ce 04YaKBa Jia ro HanpaBu. OCBEH TOBA COLIMAJIHUST
MapKeTUHI He TpsbBa Ja ce 6bpKa CbC COLMAJHO OTTOBOPHUSA MAapKeTHHT, C
KOUTO BCUYKU T'BPrOBIM Tpsi6bBa JAa ce aHraxkupart. COLMAJHO OTTOBOPHUST
MapKeTUHI € MapKeTHHIOBUAT MapKeTHHI, KOWTO NpaBUJHO OTYMUTA
COLIMAJIHUTE CH OTIFOBOPHOCTHM IMpHU MYyCKAaHETO Ha Ma3apa Ha OOHWKHOBEHHU
NPOAYKTH U yCayru. Taka colMaJHUST MapKeTHHT ce poKycupa Bbpxy PpakTa, ue
NOBe/IeHUeTO Ha XOopaTa Ce OTKJOHSBa OT HAaUMHUTE WM HAuMHA Ha >KUBOT,
KOUTO ce lepUHUPAT KaTO BOJAEUIM U JOTPHUHACSIIM 32 COLIMATHUS MTPOBJIEM U
Jpyrd HayMHUA Ha JeHUCTBUE U HAYMH HaA >KUBOT, KOUTO Ile MNOA00pAT
6/1aroCbCTOSIHUETO Ha Te3U X0pa OT APYTH).

To3u onuT 3a mpoMsiHa Ha MOBEJIEHHETO Ha XopaTa MOXe Jia BKJIIOYBa
IPOMEHHU B TEXHUTE HarJacH, LleHHOCTH, HOpMH U uJeu. Ts Moxe CbIIO Taka Ja
M3UCKBA MOBEJEHYECKU U [IeHHOCTHU IPOMEHU B OOIIHOCTUTE UJIU FPYNUTE OT
X0pa, C KOUTO KUBESAT U / UK ce acouuupar. biarocbcrossHueTo Ha Xopata u /
WJIK OOIEeCTBOTO He € CaMO CyOeKTUBHO MJEeHTUPULUPAHO OT y4yacTBal[UTe
JIUIQ, A e IpeIMeT Ha PEUIMMOCT Ype3 NMPOIeCUTe Ha COIMaJIHA apryMeHTalus U
obocHoBka. ToBa He 0O3HayaBa, Ye BCEKHU Ile Ce CbIJIACU C Te3U MPOIECH.
CnenuasMCTUTE MO COLlMa/JeH MapKeTHHT ca HACOYEHU K'bM X0pa, KOUTO MOXKe 61
He BSpBaT, IOHEe B CaMOTO HayaJio, Ye UMAT NpobJieM WU JePUIIUT B CBOETO
6saarocbcrosiHue. (Richtopia, 2010)

KaTo TakuBa, corfyasiHuTe Npo6JeMu ce uAeHTUPUIIMPAT HE3aBUCHMO OT
TOBA KAaKBO MOXe HWJIM He MOXe Jla BsIpBa OIpeJiesieH 4YOBEK WM Xopa.
CbBMECTUMO € CbC COLMAJHUS MapKETHUHI, Ye CHelUaJUMCTUTE M0 COolHalieH
MapKeTHHI CMSTAT, 4e HAMAT mnpobsieM. TakbB MoXe Aa 6bJle CAy4asiT C
TUAHEWPKbPU, KOUTO 3JI0YNOTPe6ABAT C aJKOXOJl MM HApKOTHLHM, O6aliyd Ha
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MIOCI0JIMAHCKH MOMUYeTa B baHrajiell, KOUTO HAUCTUHA He BSAPBAT, Ue TEXHUTE
Jbllepy TpsbBa Jla 6'bAAT 00pa30BaHU, UM MBXeE B 4yacTu oT AdpHka, KOUTO
HCKaT KEHHUTE UM Ja Ce 0XKEHHT.

3aK/il0uyeHue

CnpaBsiHEeTO C pasJMYHUTE TPAJUIMM HU3MCKBA MHOrO IO3HAHUA 3a
CbOTBETHATAa KYJITYypa, BCEKH €IMH MAapKeTOJIOr TPsIOBa MoHe Jja O'bJie 0TYACTU
3aMo3HaT C Te3M Pa3/IhyMsl, aKO UCKa /la HaB/IM3a 6e31Mpo6JIeMHO Ha HOBH Ma3apH.

Bcsika KyaTypa e pa3jinuHa U TpsibBa Ja O6'bJe pa3rJieZlaHa KaTo TaKaBa, a
He KaTo Mno-/o6pa ujiav no-joiia ot Hauara. [lopagu ToBa rojeMuTe KOMIaHUU
M3M0JI3BaT Pa3JIMYHU PEKJIAMU 3a €IMH U CbhIII MPOAYKT 32 pa3/JIMYHUTE CTPAHU.

B CovaJIHUA MapKeTI/IHI‘ Ca Ha Jikhne: nnaHHpaHe, HU3II'bJIHEHHE U OLIEHKAa
Ha NporpamMu, KOUTO Jla NOBJHUAAT Ha JOOPOBOJIHOTO MOBEJEHUE Ha IjesieBaTa
ayUTOpHS, 3a ZIa Ce MOJ06PpH IMYHOTO UM OJ1arocbcTosiHUe (Hanp. HackpyaBaHe
Ha XopaTa /ia Ce OTKaXKaT OT TIOTIOHOMYIIEHETO).

Te3u nmpoMeHH B MOBEYETO C/AyYau He ce NMOSABABAT 3a eJ[Ha HOIII,
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UMHOBALMUUTE B BUOPAPMALUATA, KATO CPEACTBO 3A
INOCTUT'AHE HA KOHKYPEHTHHU ITPEAUMCTBA HA
MEXKAYHAPOAHUA TTIA3AP

Annana UBesimHoBa IluMUTpOBa
4 Kypc, cieguaJaHoCT ,MeXXyHapOoAHU UKOHOMHWY€eCK! OTHOeHus "
PyceHcku yHuBepcureT ,AHre1 KbHueB"

BbBeeHue

EJMH OT HAUMHUTE [ja Ce OCBIECTBsIBA J'bJIIOCPOYEH U YCTOUYHMB PaACTEXK
Ha OM3HeC opraHus3alUsATa € Ja ce MpaBaT MHOBAIUU. YCIlelIHaTa UHOBALUS €
NpsSIKO CBbP3aHa C MOBUIIABAHETO HAa KOHKYPEHTOCHOCOOHOCTTA, a TS OT CBOS
CTpaHa BOJU U 10 MO-BUCOKH GUHAHCOBU pe3y/ITaTU. Y CeIIHUTE HHOBALIMHU Ca U
Cpe/iCTBO 3a NpebOopBaHe HAa KOHKYPEHIMATA PU 3aBOIOBAHETO HA CBETOBHUTE
nasapu. B cbBpeMeHHUSI BUCOKO KOHKYpPEHTEH CBAT POJIAiTA HA MHOBALMUTE B
cdepaTa Ha 3/ipaBeona3BaHETO € OT ChlIECTBEHO 3HAYEHHE.

IlenTa Ha AOKJaJa e Aa Ce W3BeJle MHOBALMATA, KATO MKOHOMMHYECKHU
deHOMeH, HO M KaTO CpeACTBO 3a T[OCTUraHe Ha IM0-BUCOKa
KOHKYpPEHTOCIOCOOHOCT. 3a /la ce MOAKPENSAT U3BOJMUTE € HAIPABEHO U3C/Ie/IBAHE
Ha KOMIIaHHs, pa3paboTBailla MHOBaTUBHU MPOAYKTU B 6M0 papMaleBTUYHATA
WHAYCTPUS.

1. Bpb3KkaTa MexJy HHOBALMUTE U KOHKYPEHTOCIIOCOOHOCTTA Ha
KOMIIAHUATA
[ToHATHETO MHOBAIUSA Ce MOsBSIBA 3a NMPBB MI'bT B HAYYHU H3CJEe/IBAHUSA
npe3 19 B. B HayasoTo Ha 20 B. NOHATHETO MOJIy4aBa HOB »XMBOT B Hay4YHHUTE
TPyZAOBe Ha aBCTpUiickus ukoHoMucT Hozed lllymneTep. Toii 3a MbpBU BT JjaBa
cbBpeMeHHaTa GOpMyJIMPOBKA HAa TepMHUHA ,MHOBaNus . B cBos Tpyj , Teopus Ha
HKOHOMHYECKO pa3BuTHe”, nybsimkyBaH mnpe3 1912 r. lllymnetrep mnpeacTaBs
MHOBAIMWTE, KaTO CPeJCTBO, Ype3 KOeTOo MpeANpPUATHUITAa MOTaT Jla yBeJudaT
neyasjabuTe CH.
BujioBeTe MHOBaLlMU GUBAT:
e [IpogykToBaTa MHOBaALMA - BHeJpsBaHe Ha CTOKAa WJW YCJIyra,
KOSITO € HOBAa WJIM 3HAYMTEJIHO MOoJobpeHa MO OTHOIIEHHE Ha
HeMHWTe CBOWCTBA WX HAaUMHU Ha U3noJsi3BaHe. Tyk ce BKJIIOYBAT
M  3HAYUTEJIHUTE  YCbBBbPLIEHCTBAHUS B  TEXHUYECKUTE
XapaKTEePUCTHUKH, KOMIIOHEHTUTE W MaTepHalMTe, BbB BrpajieH
codpTyep, B CTENIEHTA HA Y100CTBOTO NPHU M0JI3BaHE UJIM B HIKAKBU
Jpyru GYHKIMOHATHU XapaKTEPUCTUKH.
o [IpousBojacTBeHaTa HWHOBalMsl € BHeJ[psIBaHe Ha HOB WJIHU
3HAYMTEJIHO NMOA00pEeH HAUMH Ha MPOU3BO/ICTBO MJIM JIOCTABKA HA
NpPOJIyKTa.
e MapkeTHHIroBa UHOBAIUS
e (OpraHu3zalMOHHA MHOBALUSA
B ycioBUsATa HA iHEIIHATA Ma3apHA UKOHOMUKA UWHOBAIMOHHUTE 3HAHUSA
CTaBaT U3KJIIOYUTEJHO LIEHHHU, 3 yMeJIOTO UM U3I0JI3BaHE Ce MPEeBPbIlA B 3HAYUM
M3TOYHUK Ha KOHKYpPEHTHHU MpeguMcTBa. [IpeanpusaTvsaTa, M'bpBU YCBOWJIHU
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epeKTUBHHTEe WHOBALMM, TMOJIyYaBaT 3HAUYUTEJHO MpPEAUMCTBO Mpej
KOHKypeHTHUTe. (Banbury, C., Mitchell, W. 1995). 3HaHueTo Moxe Ja 6bAe
BBIIbTEHO B MHOBAIIMs, HE3aBUCHMO OT HEMHUS acneKT (MPOAYKTOBA, IPOLECHA,
MapKeTUHIOBa, OpraHMU3alMOHHA) M KOraTo ce TMpeJJioKM Ha IMasapa
npeJM3BUKBa OM3HEC UHTEpPeCH, Chb3/laBa JlobaBeHa CTOMHOCT U CIOCOOCTBA 3a
NOBUIIAaBaHE HAa KOHKYPEHTOCHOCOGHOCTTA W HMKOHOMMYECKHUS IMPOCIEPUTET
(Mnuesa, /., 2018).

B3auMoBpb3KaTa MeX/y WHOBALUHUTE U KOHKYPEHTOCIHOCOOHOCTTa e
JUCKyTHUpaHa OT MHOXKeCTBO aBTOpHU, Mexay kouTo ca Kraft, Kraftova, Pait36epr,
JamsHoB, benyxoBa u gp. (Kanalaxuesa, B., 2016).

Cnopep HaboAeHUsATa HA Malikba [lopTbp JUHAMUYHUTE HHOBALLMOHHU
TEMIIOBe, MOBUUIEHUTE HW3UCKBAaHHUS Ha KJIUEHTUTE, BUCOKUTe HHUBA Ha
Hay4YHOHU3CJe[0BaTe/ICKa U pa3BoiiHa JeMHOCT MOTUBUPAT MPOU3BOJCTBOTO Ha
BCe M0-KOHKYPEHTHH MPOAYKTHU. B cBosiTa kHUra “KOHKYpPEHTHOTO NpeJuMCTBO
Ha Hauuute”, [lopTbp mnocoyBa KOMU ca MeTTe KOHKYPEHTHU CHUJIH, KOUTO
onpesesiT Jajsu efHa UpMa Ille € MeyesJMUBIIA B JbJCOCPOYEH IJIaH, 6e3
3HaYeHHUE B KOU OTpachJ paboTH.

Yacrt ot Tax ca:

® KaKBO € ChIIEPHUYECTBOTO MEX/Y ChLECTBYBALIUTE KOHKYPEHTH;
® KakKBa e 3al/laxaTa OT HaBJIM3aHe Ha HOBU KOHKYPEHTH;
® KakBa e 3aI/1axaTa OT [0sIBa HAa HOBU 3aMECTUTEJIH.

Hakoll oT Te3n QakTopu CBbLIO OKa3BaT BJUSAHUE U BBPXY
KallUTaJOBJ0OXKEHUATA Ha GUpMUTe. BCUUKM Te 0Ka3BaT CUJIHO BJAMSHUE BbPXY
dbupMuUTe U MO3ULIMUTE UM Ha Na3apa. HajnyueTo Ha KOHKYpeHLUsl HA ma3apa
M3UCKBA JOM'bJHUTENHU Pa3X0JHu 3a HAayyHU U3cCjeJiBaHUs, 3a OOHOBsIBaHe Ha
NPOM3BOJCTBEHUTE MOILHOCTH U IP.

[Ipy wu3c/senBaHe Ha poJisiTa HAa HHOBAIlMUTE 3a I[OBUIIABaHe Ha
KOHKYpPEHTOCIIOCOOHOCTTAa Ha MNpPOAYKTHTe MoraT Ja ce U34YUCaaBarT
CTOMHOCTHTE Ha CJIeTHUTE MOKA3aTeJU:

® (O4YaKBaHMA 3a U3HOCA;

e KOHKYpEHTHa M03UIl¥s Ha BbTPELIHUS Na3ap;

e KOHKYpeHTHa [03UIMs Ha na3apa B cTpaHuTe oT EC;

® KOHKYpEHTHa [03UIlus Ha na3apa U3BbH cTpaHuTe oT EC.

KoHKypeHLMsITA € OT M3K/JIIYUTEJHA BaXKHOCT 3a 6U3Heca, ThbH KaTo
MMEHHO Ts1 IaBa Bb3MOXXHOCT /1a Ce UIeHTUPUIUPAT cieUPUIHUTE U YHUKATHU
4YepTH, KOUTO eJjHa GupMa NpUTexaBa v Upe3 KOUTO NPUBJINYA CBOUTE KJIUEHTH.
EnHa oT Te3u yepTu MoxKe Jja O'bAT UHBECTUIUUTE B MHOBATUBHU METO/U 3a
NPOU3BOACTBO HA AajeH npoaykT. (Crane, D., 2017)

2. UHoBauuu B 6uopapmManeBTUYHUSA CEKTOP

BuodapMalleBTUMHUAT CEKTOp € 6bp30opa3BHBAll, ce GJjarojapeHde Ha
NIOCTOSAHHATa HAy4YHOM3CJeJOoBaTeJCKa W pa3BOWHA J[JEeHHOCT, KOAATO Cce
OCBILECTBABA OT QUPMUTE, C LieJ1 BbBEX/JaHe Ha NHOBALIMY, KOUTO Jja HalpaBsT
NPOJYKTUTE Bb3MOXXHO HAW-KOHKYPEHTOCIIOCOOHU HAa MeX/yHapOoJHUs IMa3ap.
[lHec 1moBeye OT BCAKOra cCe HyXJaeM OT HWHOBAaTUBHO MuUCJeHe. Bcaka
opraHvsanuss U OH3HeC OCb3HABaT Bb3/[EHCTBUETO HA TIJ1006aJU3AIUAT],
TEXHOJIOTUYHUTE U M3CJAeJ0BATEJICKUTE  PEBOJIIOLMHU. 3a Ja Ce MOBUIIU
KOHKYpPEHTOCNOCOOHOCTTA Ha 6uodapMalneBTUYHATA NPOAYKIMS OT 0coOeHa
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BaXXHOCT € Ja Ce€ MNOTBHbPCAT HOBHW BB3MOXHOCTH 3da MHOBAIHWKW NOPOAEHHU OT
HEIMPEeKbCHATOTO PA3BHUTHE B HAYKaTa.

2.1. 06eKT Ha u3cjaeBaHETO

O6ekT Ha U3CJe[BaHETO € aMepuKaHCKaTa OuodapMaleBTUYHA
koMmnaHusg AbbVie Inc. T e ocHoBaHa npe3 2013 roguHa U celaJMLIETO U € B
Yukaro, UannHouc. [lefiHocTtTa Ha AbbVie Inc e ¢okycupaHa B OTKpHUBaHETO,
pa3BUMBaHETO M NPEJOCTAaBIHETO Ha JIEKapCTBa 3a TEXKU 3a00JisiBaHUS.
XapakTepeH 3a Ta3uW KOMIaHUsA € (aKThbT, 4ye Ts HHBECTHUpA IIOBeye OT
MOJIOBUHATA CU NMPUXOJU UMEHHO B MHOBAaTUBHU MeTO/JM 3a MPOU3BOJACTBO HA
JiekapcTBa. Td UMa CWJIHA HaydHOM3CJeloBaTeICKa JeWHOCT, kKaTo Haf 29 000
CNY>KUTEeJNU paboTAT HaJ MNOAXOAW 3a pelllaBaHe Ha JIHEIIHUTEe 3JpaBHU
npo6JieMH — OT XXUBOTO3aCTpallaBallly 3a00JisIBaHUS [0 XPOHUYHU ChCTOSTHUS.
Camo mpe3 2016 r. koMIaHMATa UHBeCTUpA HaA 4,2 MJpJA. WATCKA AoJiapa B
M3CJejBaHus, C LieJl YCKOpsiBaHe Ha HayKaTa U OTKPUBaHE Ha HOBY, UHOBATHUBHU
METO/IY 3a JIeUEeHHUE.

2.2. [IpeameT Ha U3cj1eJBaHETO

M3nos3Ballku HOBOCTUTE B U3C/eJ[BAHUATA W BHeJApsiBaHe Ha
npou3BOACTBeHU HHoBauuu AbbVie Inc. cb3gaBa CcBoeTO Hail-U3BECTHO
JiekapcTBo — Humira, KoeTo ¥Ma 3a 1esa Ja JeKyBa HAKOM TEXKU XPOHUYHHU
3a6osisiBaHusA. To cU/IHO ce pas/MyaBa OT OCTaHaJUTe OHodapMaleBTUYHU
JIEKApCTBa, Tbil KaTO € Cbh3/aZeHO0 cjeJ| AbJrU MPOyYBaHHUS, 0 HEMOBTOPUM
HAuYMH, U3M0JI3BANKH HAal-HOBUTE TEXHOJIOTMU 332 00pabOTKa Ha XKUBU KJIETKHU.
M3mbKBa npes 0CTaHaJNUTe ChC CBOSI MYHOBAaTUBEH HAYMH Ha U3M0JI3BaHE, KAKTO U
CbC CBOSITA KOMIIAKTHA U yZj00Ha omakoBKa. JlekapcTBOTO e moj, ¢popMaTa Ha
Masika 40 MUJIUTPAaMOBa UHXKEKIIUS, KOSITO BCEKH YOBEK MO3Ke CaM /la Ch OCTaBU
6e3 HyXJja OT Jiekapcka HaMmeca. Ts e mo4yTu 6e360/ie3HEHA U HAMa He3abaBHU
CTPaHUYHU ePEKTHU.

[Ipor3BOACTBEHUTE HHOBAIIMU Ca U3KJIIOUYUTEHO IIleHEH aKTUB. Te mpaBsT
npoaykTta nmno-epeKTHBEH W My JlaBaT 3HAYUTEJNHO MPEeJAUMMCTBO Mpej
KOHKypeHTUTe. 3Haeillku ToBa, AbbVie Inc. HacbpuaBa wuHOBanuuTe B
NPOU3BOJCTBOTO U 3alllUTaBa BCUYKU WHOBATUBHU HJIEW U NPAKTUKU 4pe3
NaTEeHTH.

[laTeHTBHT € MolleH OW3HeC HWHCTPYMEHT, KOWTO IMO03BOJIsIBA Ha
MHOBATOPUTE /1 0J1y4YaT U3KJIIOUYUTEHU PaBa BbPXy HOB MPOAYKT UJIH MPOILeC
M [0 TO3W HAYMH Jla pPa3BUAT CHJIHA Ma3apHa MO3UIUS WK Jla MOoJy4daT
JIOMIBJIHUTEJIHU NPUXOJHX Upe3 JIMleH3upaHe. Upe3 nmpejocTaBIHETO HA TaKKMBa
npaBa NAaTEHTHUTE OCUTypsBaT CTUMYJHM 3a HOBATOPH, KaTO UM NpejJjarar
NpU3HAHUE 3a sXHAaTa KPeaTUBHOCT YW WM MO03BOJIIBAT [la MPUTOJST
Bb3BPbI[AEMOCTTA HA UHBECTUIIUUTE CHU.

JlekapcTBOoTO Humirra e maTeHTOBAaHO Y MpaBaTa [0 MPOU3BO/[CTBOTO My
ca uslsIo B pblleTe HA Abbvie Inc. Korato npeaMeTr Ha maTeHTa e MeTO/, IO
KOMWTO ce MpOU3BeXK/a MPOAYKT, IPUTEXKATEJAT UMa NPaABO Jia 3a0paHy Ha TPETHU
JIUIA J1a IPUJIaraT MeTo/ia, KaKTo U Jla U3TM0JI3BAT WUJIM /1a ThPryBaT C MPOJYKTA,
JIUPEKTHO MOJIy4eH NMPH M3IM0JI3BAHETO HA MeTo/ja. UMEeHHO MaTeHTOBAaHeTO Ha
MeTo/la 3a NPOMU3BOJCTBO Ha TOBA JIEKAPCTBO I'0 MpeBpblla B MOHOIOJ Ha
aMepHKaHCKUs masap.
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[lo Apyr Ha4uH CTOAT HellaTa Ha IJo6asHMA nasap. KadecrBara H
MHOBAaTUBHOCTTA HAa  TO3UW  MNPOAYKT IO  MNpPaBAT  HU3KJIIOYUTEJHO
KOHKYPEHTHOCIIOCOOeH Ha MeX/JyHapoJHHUsd I[asap, HO B rJiobaJeH Malab
ChLIECTBYBAaT JAPYrd NOAOOHM JIeKapCTBa, NPOU3BEeJleHU B PA3/IMYHU CTPAHH,
KOWUTO UT'PadAT poJiATa Ha KOHKypeHL s Ha Humira.

[lopagy cbleCTBYBaHETO Ha Ta3W KOHKYpeHLMA ce IofABABa U
CbleCTBEeHa pa3/rMKa Mex/Jy ueHuTe Ha Humira B AMepuka u B EBpona. 3a ga
Ob/le JIEKaPCTBOTO KOHKYPEHTHOCIIOCOOHO M3BBbH AMepHKa TO TpsAbBa Jia o'bAe
Ha LieHa 0J/1M3Ka 0 cpejHaTa 3a perdoHa. B EBpona uma nogo6Hu Ha Humira
JIeKapCTBa, YUUTO L|eHU Ca 3HAYMUTEJHO NMO-HUCKU. ToBa BOgU [0 HeU3OEeKHO
HaMaJ/IgBaHe Ha LieHaTa Ha JIeKapCTBOTO, 3a Ja MOXe TO Ja ce 3aAbpXd Ha
EBpomnelickus nasap 4 fja reHepupa npuxoau 3a pupmara. (¢pueypa 1)

2500,00UsSD
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1500,00USD

1000,00USD
500,00 05D i I

0,00USD

Weeliuapua AHTNUA Xonanpnua Kanana AmepHKa

®ueypa 1. CpedHu yeHu Ha Humira Ha 2no06aaHusi nasap 3a 2017 e.
H3zmounuk: “ Health system tracker”,
https://www.healthsystemtracker.org/chart/average-price-humira-15-higher-u-s-
canada/#item-start

2.3. Pe3yiTaTHu OT M3C/IeABAaHETO

KoMnaHusTa npousBexga 6,130 40 Buja JiekapcTBa, HO Humira e Haii-
HOBOTO U HaMl-KyNyBaHOTO JIEKApCTBO 3a Mepuojia OT cbh3AaBaHeTo cu (2012
roziiHa) Ao cera. [[puxoauTe camo OT MPOJAAXKOUTE HA TOBA JIeKapCTBO GpOpMHUpaAT
MaJsiKo HaZ 50% oT ob1uTe NpUXoAM Ha KOMIAHUATA. (Ppueypa 2)

MeToabT Ha NmoJiydaBaHe Ha TOBA JIEKAPCTBO U3KMCKBA NPOBEX/IAHETO Ha
MHOr0 Hay4HU H3CJeJBaHUsl, 3HAYUTEJHU HWHBECTHULMU U JbJra U CJIOXHA
06paboTka Ha KjeTbUHUTe KyJATypu. KaTo ycnemHa kommanusi, AbbVie Inc.
yCIsiBa Jja pa3lo3Hae KO WHOBALMU OCUTYPSABAT KOHKYPEHTHO NPeJUMCTBO Ha
NPOAYKTUTE W NPABUJIHO Ce HACOYBA K'bM 3allATa HA Te3U HHOBAIUH.

Humira me ocraHe 6e3 KOHKypeHIUsI OT CTpaHa Ha KOMIAHUMUTE B
CbenuHeHuTe watu noHe o 2023 r., cnopen natedta. Ho B EBpona koMmnaHusaTa
e U3NpaBeHa NpeJ NpeJM3BUKATEJCTBOTO /1a 3a’bP>KH CBOUTE MO3ULIUU BbIIPEKU
3acusiBaliaTa ce KoHKypeHiusd. "'Amgen" u “Novartis” Beue ca paspaboTuu
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MHOro 6s1u3ku A0 Humira jiekapcTBa U Te MHOTO CKOpO Lie 6bJaT MyCHaTH Ha
EBpornerickus nasap.

KonkypeHuusiTa B 6ModapmanusaTa cTaBa Bce M10-0’KeCTOYEHa, TbU KaTo
MHOI'0 KOMIIAHUH ce 60PAT 3a MsICTO Ha a3apa. Te pa3paboTBaT 6MOMHOBATUBHU
Tepanuy, KOUTO Cb3JaBaT NpeJU3BUKaTe/ICTBA 3a TPAJAULIMOHHHUTE JIEKAapCTBa,
IIpOU3BeJIeHHU OT KOHKYPEeHTH GUPMHU.

W Synargis
M Kaletra

m Syntroid
M Lupron

H AndroGel
mAll other
B Humira

m Niaspan

@ueypa 2. [Ipuxodu Ha Abbvie Inc. 3a 2017 2.
HsmouHuk: “AbbVie full year financial results - 2017”,
https://news.abbvie.com/news/abbvie-reports-full-year-and-fourth-quarter-2017-
financial-results.htm

3ak/Iw4YeHUue

KoHKypeHLUsATa Ha Ta3apa Ha 6ModapMaleBTUYHUTE NPOAYKTH OT eHa
CTpaHa e OT M0J/13a HA MOTPeOUTENMTe, Thil KaTO MoMara 3a orpaHM4YaBaHe Ha
pasxo/UuTe U NMoAoOpsiBaHe HAa KAa4eCTBOTO Ha NPOJAYKTHUTE, a OT Jipyra CTpaHa
HacbpyaBa MHOBALMUTe BbB pupmMuTe npousBoauTesnku.(Dolin, L., M. D, Oct. 28,
2013)

B cBAT Ha 6'bp30 NPOMEHSALU CE TEXHOJOTMU W HAyYHU H3CJeJ/BaHUS
BCSIKA OpraHMU3alysa TPsiOBa /a ce 3aMUCJIU BbPXY BbBEX/JAHETO HAa MHOBAIUH,
KaTo 4acT OT NPOMU3BO/ICTBEHUS MPOLEC HA BCEKU HOB NPOAyKT. HamupaHeTo Ha
NpaBUJHHKSA NOAX0/ U UHOBAaTUBHO MHUCJIEHE € elHA OT Ha-TPY/HUTeE 33/la4y Ha
BCSIKa KOMIIAHUS], HO MHOBAaTUBHHUTE MOAXOAHW Ca KJOY KbM yclieXa U Cbhb3/laBaT
JIOI'bJIHUTEJIHA KOHKYPEHTOCIIOCOOHOCT Ha MPOAYKTHUTE.

Bogemure mnosunuu Ha AbbVie Inc. ca HaW-CMJIHO MOBJIMSHU OT
CIIOCOOHOCTTA HAa KOMIIAHUATA /] oJAKpenss UHAHCOBO HAYYHUTE U3C/e/IBAaHUS
CBbpP3aHM CbC Cb3/JAABaHETO HAa MWHOBAaTUBHU NpOAYKTU. PasBuTueto B
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TEXHOJIOTUHUTE U HAYKATa Ca BaXXHH, KAKTO 34d yCIleXad U IPUXOJUTE HA Cl)I/IpMaTa,
TaKa 1 3a 6J1aroCbCTOSSHUETO Ha X0paTa, KOUTO M3I10JI3BAT HOBUTE NPOAYKTH.
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Introduction

The accounting system and methods of financial reporting in the world
practice were formed over a long period and developed primarily as a set of
national accounting systems. The quality of national accounting and reporting
systems is largely determined by the historical traditions and level of economic
development of a country. Recently, an important trend has been the desire to
harmonize accounting and to make greater use of the achievements of some
countries in the preparation of financial statements of others on the basis of
International financial reporting standards.

Among the key problems of concern accounting community is the problem
of international standardization of accounting. The processes of social
production’s integration and globalization of the economy have harmonized the
existing accounting models, because the established national features of financial
reporting and legislative norms in different countries of the world contributed to
various models of financial accounting. The main aim of this paper is
understanding the differences between financial standards in countries and
finding the ways of them harmonization. The analysis of these processes, which
have a global character, makes us wonder about the principal possibility of using
the common global financial reporting standards for companies in all countries
and in all capital markets.

1. Implementation of international financial standards

An integral feature of the internationalization of economic relations is also
the creation of enterprises with mixed capital and the attraction system of foreign
investments and creditors to national economies, which contribute to the further
interdependence of the economies of different countries. Integration processes,
such as the creation of the European Union and the introduction of a single
European currency, the Euro, also contribute to the globalization of economies. In
the context of the globalization of capital markets, accounting, recognized as a
strong information base, cannot remain within the framework of national
principles and rules. There is a need to create one financial accounting system. And
this is a prerequisite for the establishment of international accounting and
auditing standards. Otherwise, the diversity of accounting systems makes it
difficult to choose an effective investment, and further development of
international capital markets becomes unprofitable.

Financial statements in different countries have some required documents.
For example, the financial statements of the United Kingdom must include the
following documents: profit and loss statement; balance sheet signed by the
Director; auditor's report signed by the auditor (if required); Director's report
signed by company officer (Director or Secretary); report notes; summary report
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(if required). Some small companies (involved in charity work) are not subject of
audit, but nevertheless must provide accounting reports as financial statements.

In Germany small and middle size companies have a special name-
Mittelstand. They have general requirements for financial statements for small
and medium sized companies. Companies are considered average if the amount of
the balance sheet currency (excluding accumulated losses) is less than 16 060
thousand euros; the amount of revenue for the year is less than 31 120 thousand
euros; the average number of employees for the year is less than 250 people. Small
companies may publish their accounts in abridged form. The annual financial
statements consist of the balance sheet, income statement, explanatory note and
management status report of the company and its development prospects. The
latter is a description by the company's management of the main facts (external
and internal) impacting on the development of the company in the reporting
period, and show the assessment of development prospects in the future. The
annual financial statements of all but small companies are audited by independent
auditors.

According to the US Conceptual framework (Flood, 2018), financial
reporting should provide the information necessary for making investment,
credit, and further decisions for real and potential investors, creditors, and other
users. "Other users" are co-workers and clients of the company, government
bodies and society as a whole. In the United States "other users" play the role of
the secondary users of the financial statements. First of all, this is due to the lack
of information about the decisions they make. The decisions made by the main
users (investors and creditors) are obvious: for investors, they are associated
mainly with the acquisition or sale of securities of the company; for creditors —
with the terms of its lending. However, the purpose of providing financial
statements for employees and customers of the company as well as the company
itself cannot be clearly defined. This situation is typical for other Anglo-American
countries’ accounting system. In the United States, there is no format for the
reports. There is an information that must be included in reports. The study by
the BT Group Annual Report and Form 20-F United States Generally Accepted
Accounting Principles (2002) shows that each company decides the form of
financial report for sorting assets by decreasing liquidity, and liabilities by
decreasing demand, as well as the allocation of equity from the liabilities as a
separate source of resources. ” International Financial Reporting Standards” is the
accounting method that’s used in many countries across the world. US GAAP rules
are the strongest competitor of IFRS. This is due to the level of development of the
economy. The US is the largest and most developed market in the world, offering
the most favorable conditions for attracting capital. The capitalization of American
companies is about half of the world's capitalization, while all European
companies’ capitalization is about a quarter. Compared to IFRS, US GAAP (Paul
Pacter, 2017) has both advantages and disadvantages. On the one hand, it may be
more convenient for report preparers to use detailed US GAAP. On the other hand-
the lack of the clear structure of report and the complex hierarchy of American
standards complicate their use. According to the author’s opinion, the quality
preference of information, should be given to IFRS because American standards
compromise with the reliability of reporting in favor of the rationality and
simplicity of accounting.
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In European countries, unlike the US, where the needs of shareholders and
other investors are accepted as a target, a special role is given to the company's
employees and public authorities. In this regard, the essence of the provided
information changes. The IFRS study (Karim Popatia, 2017) shows that for
business in all countries, it would be preferable to prepare accounting (financial)
statements on a single basis. In EU countries, the forms of accounting documents
have the same structure. Both the balance sheet and the income statement need
to show year-to-year comparisons. Any changes in the accounting approaches
should be explained in detail in the comments to the reports that’s why users can
compare the current indicators with the previous ones for the reporting year.

Public financial statements, which are published by foreign companies
include a lot of data, in addition to the forms of accounting reports certified by the
auditor, contain a lot of other information. As a rule, these are appeals of the
President of the company to shareholders, report of the Board of Directors,
analysis of the company's development for previous periods, forecast for the
coming years, description of the placement and size of investments, international
relations, information about the social policy of the company with different charts,
diagrams, photo graphs, etc. This information is very important, it's like an
alternative source for decision makers. Consequently, each country has its own
characteristics in the preparation and presentation of financial statements.
However, there are some required reports: a balance sheet, a profit and loss
statement and notes to them. In most cases, only the most significant elements of
the reports are regulated. Notes in foreign accounting practices are the main
source of information about the company for external users, which disclose all
material information that has affected on the current financial result and financial
condition.

2. International Financial Reporting Standards

An integral feature of the internationalization of economic relations is also
the creation of enterprises with mixed capital and the attraction system of foreign
investments and creditors to national economies, which contribute to the further
interdependence of the economies of different countries. Integration processes,
such as the creation of the European Union and the introduction of a single
European currency, the Euro, also contribute to the globalization of economies.

In the context of the globalization of capital markets, accounting,
recognized as a strong information base, cannot remain within the framework of
national principles and rules. There is a need to create one financial accounting
system. And this is a prerequisite for the establishment of international accounting
and auditing standards (MabimieBa, CuHsiHcKasi, PemeTHukoBa & CaBOCTHHA
2017). Otherwise, the diversity of accounting systems makes it difficult to choose
an effective investment, and further development of international capital markets
becomes unprofitable.

The intensive development of globalization, internationalization of
economic, financial, political and social relations has gradually led to the
emergence of a world market for which there are no national borders.

The European Union's alignment to the International Financial Reporting
Standard (IFRS) for accounting purposes makes financial reporting in Europe
quite streamlined for companies.
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IFRS is a system of conceptual documents establishing the principles of
preparation and presentation of financial statements, but not the accounting
procedure IFRS are the standards that bring transparency, accountability and
efficiency to financial markets around the world (Christopher Nobes, 2011). At the
same time, IFRS was not a set of strict detailed rules, but contained General
principles and requirements, that’s why the preparer makes right decisions
independently, relying on his own professional judgment.

jurisdictons require
M IFRS Standards for all
or most companies

jurisdictons permit all
B or most companies to use
IFRS Standards

jurisdictons have their
& own natonal standards or
are moving to IFRS Standards

jurisdicton requires

IFRS Standards for
fnancial insttutons

Figurel. Profiles of jurisdictions in IFRS (IFRS standards by numbers 2018)
Source: IFRS Foundation, www.ifrs.org

For the section with” profiles of jurisdictions in IFRS " of the IFRS
Foundation, the total number of countries has reached 166, and they are
responsible for 99% of world GDP. Figurel shows that in 87% of all cases
jurisdictions require IFRS Standards for all or most companies another 12
jurisdictions permit all or most companies to use IFRS Standards.

These jurisdictions are from different parts of the world.

Table 1. IFRS Jurisdictions
Number of jurisdictions Percent of total

Europe 44 27%
Africa 38 23%
Middle East 13 8%
Asia and Oceania 34 20%
Americas 37 22%
Totals 166 100%

Source: IFRS Foundation, www.ifrs.org

Conclusion

The implementation of IFRS facing the challenges in the preparation of
financial statements include the following:

1. Most companies don’t offer training programs to teach the transition to
international standards,

2. Accountants don’t have sufficient awareness skills and capabilities in
the implementation of IFRS.

3. Accounting educational program doesn’t include IAS/IFRS

4. Lack of English language skills.
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IFRS Standards contribute to economic efficiency by helping investors to
identify opportunities and risks across the world, thus improving capital
allocation. The processes of harmonization of financial statements in the world
move step by step. For businesses, the use of a single, trusted accounting language
lowers the cost of capital and reduces international reporting costs. The study of
the experience of accounting and financial reporting in foreign countries makes it
possible to investigate the trends in the development of accounting in the world
community and, consequently, to improve the national accounting system. From a
large list of rules and principles of accounting is necessary to choose the best that
can be applied in the national environment.
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PETYJIATOPHU ®AKTOPHU U IIPEAN3BUKATEJ/ICTBA IIPHU
EKCITIAH3UA HA B'BJITAPCKO APYKECTBO 3A ,bbP3U
KPEAUTHU" HA PYM'BHCKHUA [TA3AP

HBainio Hukosaes MapuHoB
JAOKTOPAHT, KaTteJpa ,PUHAHCH U KpeaUT"
CronaHcka akaaemus ,/IluMuTsp A. lleHoB“ - CBUIIIOB

BbBeeHue

HanuyveTo Ha perucrpauuss M oOnepaTUBHO QYHKUMOHHpPaHe Ha
HebaHkoBa ¢uHaHcoBa uHHctuTynua (H®HU), cbriacHo 6bArapckoTo
3aKOHO/]aTeJICTBO € 33/b/PKUTEHO YCJI0BUE 32 U3TpaXKJaHe Ha 6U3HeC MoJieJ1 3a
TpaHCrpaHHUYHA MeXJYyHapoJHa eKcrnaH3us. He3aBHcHMO JlasiM cTaBa AyMa 3a
ekcnaH3usa B pamkuTe Ha EC wiau u3BbpH EC 6U3Hec MoJenbT ce cbobpassBa C
peryjaTopHaTa cpeJla Ha CTpaHaTa, KbJETO Le Ce H3rpaxkJa Mpexa 3a
npeJjJsaraHe Ha IpoAyKTH B cpepaTa Ha ,,6bp3UTe KpeAUTH . 06MYaiiHO U3X0HA
TOYKAa Ha MoOJeJ € KOHKypeHTHUTe IMpeJyMMCTBa Ha KOMIAHMUATA Ha
HallMOHa/IHUSA Nasap. [lazapHaTa HUILA 33 ONepUpaHe ChIJIACHO O'bJATrapCKOTO
3aKOHO/IaTeJICTBO € MpeJJlaraHe Ha Heobe3neyeHU NPOAYKTH 3a IOTPeOUTENCKU
KpeJUTH YUUTO CpeJieH pa3Mep Bapupa B rpaHunute mexzay 100 - 1500 eBpo.
ToBa camo 1o cebe cu OTHACs KOMIIAHUSATA KbM CEKTOpPA HA MOTPEOUTECKUS
KpeJuT, HO KaTo ycJjyra ce npejJjara oT HebaHKoBa ¢UHAHCOBA WUHCTHUTYIIHS.
M31UCKBaHETO € BHOCKUTE OT KJIMEHTHUTE /la OoracsaBaT execeAMUYHO. TeXHUST
pasMep e ONoBecTeH MyOJMYHO, KaTO HAYMHBT Ha TAXHOTO HU3YMUCJsIBaHE e
JIOCT'bIIEH 3a BCEKU HACTOAL] U ObJell] NpeAcTaBUTeJ] Ha LiejeBaTa rpymna oT
KJIMeHTH. HauuHBbT Ha NnpefjocTaBsiHe Ha CAMHUTE 3aeMH € JJUPEKTHO B JiloMa Ha
KpeJUTOoIoJIyyaTes sl 4Ype3 areHTcka areHTH (KoHTpakTupaHu kbM HPU cbe
CTaTyT Ha ,KpeJUTHU KOHCYJTaHTHU"). CAMHUTE BHOCKH CbILIO C€ KOJIEKTHPAT JjoMa
Ha KpeAuTONoJIy4YaTesis, KOeTO MOMyJsipu3vpa KpeAUTHUS HPOAYKT U KaTo
»AoManieH kpeaut“. [lofo6eH Mo/ies1 Ha OollepUpaHe ce cje/iBa B MpaKTUKATa OT
Easy Credit u gp. niunensupanu HOU, Ho camo no cebe cu no3BoJisiBa Jia 6'bje
pasBUT M B Mex/JyHapojeH OusHec npoAykT (MomueB & CroiikoB, 2015).
Jpy>kecTBOTO OT MOA06€EH THUIl UMAT KaKTO KOHKypeHIUs oT Apyru HOU, Taka u
OT KpeJUTHUTE UHCTUTYLIUH, YUUTO PECYPCH U Bb3MOXKHOCTH 33 IOTPEOUTEJICKO
KpeJJUTHUpaHe ca OMNpeJesieHO 3HAUYUTEeJHO MO0-MalabHU COpsMO Te3d Ha
JPY>KecTBO 3a ,,0bp3u KpeAuTH . He3aBUCKMMO OT TOBa MalllabuTe Ha O'bJIrapCKus
nasap ca OKOJIO TPU II'bTHU MO-MaJIKM COPSIMO T€3W Ha PYyMbHCKHS Mas3ap NpHU
CBIIOCTaBUMM IMOKa3aTeJd 3a UKOHOMUYECKO pa3BUTHe (Makap M B I0Ji3a Ha
PyMBbHUs), KOETO MO3BOJISIBA Jla Ce MPOBEXAAT aHAJNMU3U U HU3TPAKAAT OU3HEC
MOJieJIM 33  €eKCIaH3Wsl Ha O'bJrapcKko JApy:KecTBO ,0bp3U KpeguTH“ Ha
pyMBbHCKUA ma3ap. ETo 3amo ot no3uuusaTa Ha 6barapcka HBOU mno-poay e
Pa3BUT aHa/M3 Ha peryJaTopHUTe (GakToOpu U NpeJU3BUKATEJICTBA Mpej
Cbh3/laBaHeTO Ha MoA06HAa KOMIIAaHUSA Ha PyMbHCKUS Ma3ap.

1. HopmaTuBHa ypeaoba
PYMBHCKOTO JIpy»KECTBO Iile ce SIBU J'bIlepHO 3a KOMIIaHUSATa-MalKa B
Bbarapus. CiaegoBaTesJHO 6GHM3HEC MOJENbT € 3a PErMCTPUpPaHe Ha KJIOH B
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PyMmbHUA Ha 6biarapcka HOU, ype3 koWTO Ja ce mpefoCcTaBAT HeobOe3nmedyeHHU
KpeJUTHU Ha PU3NYeCKHU JIMLA.

OT k/II0Y0BO 3Ha4YeHHUeE e Aa ObJe HalpaBeH aHa/NMW3 Ha peryJaTopHaTa
pamka (JamsaHoB & 3axapueBa, 2006) cnopel, pyMbHCKOTO 3aKOHOJATEJICTBO,
KOMTO aHa/M3 Jla 3acAra KakKTO caMaTa perucTpanus, pecl. JIULEeH3Us Ha
JPY>KeCTBOTO, Taka W MHWHUMaJHUTE CbAbpXKAaTeJHU KOMIOHEHTH Ha
JIOTOBOPUTE 3a KpeAuTHpaHe, KOUTO Ile ce IMpejsaraT 3a CKJIKYBaHE C
KJWEHTUTe. 3a LieJTa B 00XBaTa Ha aHA/JM3UPAHU NPUJIOKUMH peryaalnuu
nomnajar:

1) 3akon N2.93/2009 oTHOCHO HE6aHKOBU GUHAHCOBU UHCTUTYLUH;

2) IlpaBusao Ne NBR.20/2009 oTHOCHO He6aHKOBY GUHAHCOBU HHCTUTYLIUY;

3) 3axoH Ne.31/1995 r. OTHOCHO TbPTrOBCKUTE JIpy>KECTBA;

4) 3akon Ne. 677 /21.09.2001 r. oTHOCHO 3awjUTaTa Ha GU3NYECKUTE

5) Hapep6a Ne. 52 / 18.04.2002 r. 3a omo6psiBaHe HAa MUHHUMAJIHUTE
M3UCKBAHUA 32 CHTYPHOCT IpU 06paboTKaTa Ha JIMYHU JIaHHY;

6) 3akoH Ne.58/1934 oTHOCHO 3aNKC Ha 3aM0Be/l U MEHUTEJHUIIA;

7) 3akoH Ne. 296/2004 oTHocHO Ko/iekca Ha NOTpeOUTENUTE;

8) IlpaBusio Ne NBR. 4/2004 3a opraHu3aunusTa U GyHKLIHUOHUpPAHETO Ha
llenTpanHus KpeAuTeH perucTbp KbM HanuonanHaTta 6aHka Ha
PymbHUS;

9) Hapenb6a Ha mpaBUTeJICTBOTO 3a M3BBbHpeAHU cuTyanuu Ne. 50/2010
OTHOCHO JJOTOBOPUTE 32 KPeJUT 3a IOTPEOUTEJIUTE;

10) MpaBuso Ne NBR. 3/2009 oTHOCHO k/acMpUKALUATA HA KPEJUTUTE U
VHBECTULIMUTE W CbCTAaBSIHETO, KOPWUTUpPaHETO M H3M0JI3BAHETO Ha
cnenpUUHNATE NPOBU3UHU 32 KPEJUTHHU PUCKOBE;

11) HpaBusao Ne NBR. 3/2007 oTHOCHO orpaHrM4yaBaHe Ha KpeJUTHUS PUCK IO
KpeJUTH, OTIyCHAaTU Ha QU3NUYECKHU JINLI3;

12) UsBbHpeaHa Hape/0a Ha paBUTeJCTBOTO N2. 44 /2008 1o oTHO1IEHNe Ha
VKOHOMUYECKHUTE  [JI€WHOCTH, U3BBPIIBAHU OT  YII'bJHOMOIEHU
dbu3nvecKy JU1a, eJHOJUYHU ThProBUY U CEMENHU NPeANpUATHUS;

13) Pewenue Ha npaBuTesnctBoTo Ne. 284/2009 oTHOCHO OopraHu3auusTa U
byHkMoHMpaHeTo Ha HaunuoHanHus opraH 3a 3amuTra Ha
NOTPeOUTEIUTE;

14) KonBeH1144 3a JBOMHO JaH'BbYHO 00J1araHe, CKI0YeHa MexAy bbarapus u
PymbHuA Ha 1 1oHK 1994 T ,;

15) NBR Ilopbuka Ne. 13/2008 r. 3a npreMaHe Ha C4€TOBOJHU perjaMeHTH C
e€BpPONENCKU [JUPEKTUBH, MNPUJIOKUMU 32 KPEJAUTHU UHCTUTYLHUH,
GUHAHCOBU MHCTUTYUUUM K HeOAHKOBM TrapaHIMOHHM JQOHJ0BE B
©6aHKOBaTa CUCTEMA;

16) 3akon Ne.509/2002 0THOCHO NOCTOSIHHUTE TbPrOBCKHU areHTH;

17) PyMmbHCKU QUCKaNEH KOJAEKC;

18) PyMBbHCKHU rpakJAaHCKH MpoliecyasieH KoJleKcC.

[locoueHuTe peryayguu ca oT aAMUHUCTpaTUBeH TUl (3axapueBa, 2015).
Cnopesi pyMbHCKHS 3aKOH, He6aHKOBa pUHAHCOBA MHCTUTYLUS (Ha PpyMbHCKHU
sInstitutie financiara nebancara“ - Hapu4yana no-naratsk ,IFN“ pecn. HBU) moxe
Jla IpelocTaBsi Heobe3MeuyeHU KpeJAUTH (KaTo KpeJUTH 3a NMOTpeb/IeHue, pecl.
MUKPOKpeAUTH) Ha pusndeckuTe juna. CbriaacHo pasnopeaouTe Ha 3akoH N
93/2009, IFN Tpsa6Ba fa 6'bJie yupeJeHO KaTO aKIIMOHEPHO JIPYKECTBO ChIJIACHO
PYMBHCKOTO JIpY>KeCTBEHO NPAaBO UJIM KaTO KJIOH B PyMbHUS Ha YyKAeCTpaHeH
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IFN. Baxxno e oo6crtositesictBoTo, 4e IFN, HazasexkHO perucrtpupaHa B Apyra
AbpxaBa oT EC, Moxe fia cb3fazie KJIOH B PyMbHUA. KanuTarbT Ha TO3U KJIOH e
npeJCTaBeH OT NOCTOSAHHUTE MapUYHU BHOCKHU, IPeOCTaBEHU OT JPY>KECTBOTO-
MalKa U He MOxe JAa 0bge no-mMajko ot 200 000 eBpo. I[logoben pasmep Ha
kanuTasa (3axapueB & kojsieKTUB, 2015) ocurypsiBa Bb3MOXKHOCT 3a HaBJIM3aHe
Ha MHOXECTBO JPYXeCTBa, YUMTO II'bPBOHA4Ya/IHM Pa3xoJy 3a CTapTHpaHe Ha
KJIOHOBA Mpexa o6aye 4eCcTo HaABUIIABAT I0COYEeHHUS KanuTanoB 6ydep ot 200
XHJI. €BPO.

3a Ja ocblecTBSBA JeMHOCTTA CM B PymbHu4, 6birapcka HOU Tpsa6Ba fa
peructpupa kKJoH B PymMbHCKaTa TbhproBcka ciayxb6a. B pamkure Ha 30 jHH,
CYMTAHO OT AaTaTa Ha peructpanus B T'bproeckus peructsp, Tasu HOU, nenama
npeaoctaBsiHe Ha ,0bp3u  kpeautu“ (HOWUBK) Tps6ea npa yBegoMu
HauuoHanHata 6aHka Ha PymbHUA (HapuyaHa no-Haratbk ,NBRY), 3a ga
peructpupa kJjioHa B ['eHepasHUA perucTop (KOUTO e peructsp, BogeH oT HBP,
cpabpxkal, Bcuykd IFN Ha kouTo e pa3spelieHO omepupaHe B PymbHusA).
YBenomsenueto 0 HBP ce m3nckBa fa 6'bje NpUAPYKEHO OT JOKYMeHTaLUs,
nocoyeHa B Wi 20 oT usgageHoro ot NBR [IpaBusio Ne 20/2009. U3uckBaHUTE
JOKYMEHTH Ce OTHACAT [0 CJeAHUTE CbILeCTBEeHW aCHeKTHU OT JeHMHOCTTa Ha
HOUBK:

e KopnopaTUBHM BBIPOCH, BKJ. pelleHHMs Ha OOLOTO CbOpaHue Ha
KOMIIaHUSTa-MalKa, OTHOCHO yupeJsiBaHETO Ha KJIOHA, U3BaJKU OT
TobproBckuss peructbp Ha Penybsunka bbarapus, cnucbka Ha
akpuoHepute Ha HOUBK, yaocToBepeHreTo 3a peructpanys Ha KJIOH B
PymbHUSA, u31afeH0 OT PYMBbHCKH TbProOBCKU PETUCTBD;

® WU3B3aJKUM OT pPYMBHCKUA TBPrOBCKU PpErucTbp, OTHACAILU Cce [0

OpaHIIOBUS NpeAMeT Ha JIeMHOCT, KaKTO U 32 aKL[MOHEpPHUS KaluTall,
npeZloCTaBeH OT KOMIIAHUATA MalHa Ha KJIOHa;

/laHHY 3a HOMMHHPaHUs AUPEKTOPA Ha KJIOHA;

JlOKyMeHTH, Kacaelllu KOMIeTEHTHOCT Ha JJUPEKTOPUTE Ha KJIOHOBETE;
JlOKyMeHTH OTHOCHO OZJUTOPUTE;

BbTpeliHrTe npaBua, peryivpaly JeMHOCTTa Ha KJIOHa;

JlOKyMeHTH, OTHOCHO UH(POPMALlMOHHUTE CUCTEMHU Ha KJIOHA.

NBR ozno6psiBa peructpauusata Ha HOUBK B O611us1 peructbp B CPOK OT
30 fHM OT JlaTaTa, HAa KOSITO HE0OX0/jMMaTa 3a perucTpanusTa JoOKyMeHTalu s e
I'bJIHA U NoAXoAALA. JlonycKaHeTo [0 onepupaHe Ha PYMBbHCKUSA Nasap, ypes
BIIMCBaHe B PerucTbpa He e JocTaTb4yHO. OCBEH YMCTO Ma3apHU OrpaHUYEHUd],
peryjauunTe B PyMbHHUSA 3acAraT M Hall-BaXKHHUTe KOMIOHEHTH NpPHU O'bp3UTe
KpeJUTH — JINXBEHUTE NPOLLEHTHU U pa3Mepa Ha TaKCUTE.

CobriacHo Hapeznba 3a u3BbHpeJHa CUTyalldsl Ha NpPaBUTEJCTBOTO Ne.
50/2010, IFN Moxe fja npeJBH>K/Jja B JOTOBOPUTE 32 KPeJUT JIUXBEH MPOLEHT U
JIOM'bJIHUTEJNHU TakKcU. JIMXBEHUAT NpPOLEHT MO0 KpeJuTa MOXe Ja Obae
bukcupaH WAM NpoMeHJUB. PUKCUPAHUAT JIMXBEH NPOLEHT O3HA4aBa, ye
KpeJJUTOPbT U MOTPEOUTEAT ce Clopa3yMsBaT B JJOroBopa 3a KpeAUT 3a eJJUH
JIMXBEH MPOLIEHT 32 1eJIMs CPOK Ha [J0roBopa 3a KpeJUT UJIU 32 HAKOJIKO JIMXBEHU
NPOLEHTH 32 YaCTUYHU NEePUO/H, KaTO Ce MU3M0JI3Ba U3KJIKUYUTENHO QUKCUPAH
ompeziesieH MNpOLEHT. AKO He BCUYKM KpEAUTHU JIMXBEHU INPOLEHTHU ca
omnpe/ieJIeHU B I0OTOBOpPA 3a KPeJUT, INXBEHUAT NIPOLEHT 10 KpeJUTa ce CYUTA 3a
duKcupaH caMo 3a YaCTUYHHUTE MepUOoJH, 3a KOUTO JIUXBEHUTE MPOLEHTH IO
3aeMUTE Ce ONpefessT U3K/IIUYUTENHO OT omnpegeseH (GUKCHPAH MPOILEHT,
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JIOTOBOPEH 3a CKJIOYBAHETO Ha Jl0roBopa 3a KpeAut. [[pomensinBaTa JMxBa 1mo
3aeMa ce U34MCJ/IABA, KaTO Ce B3eMe MpeJBUJ e[JMH OT CJeJHUTe pedpepeHTHU
nHgaekcu: EURIBOR / ROBOR / LIBOR. KpeauTopbT Moxe Aa [06aBU KbM
pedepeHTHUSA UHAEKC QUKCHPAH IPOLEHT 3a LieJIMs CPOK Ha [oroBopa 3a Kpe UT.
dopmysiaTa 3a U34MC/IsIBaHe Ha IPOMEHJIMBATA 3aeM Ce OllpeJieJis B IoroBopa 3a
KpeauT, Ha UHTepHeT crpaHuuaTa Ha IFN u BbB Bcuuku odpucu Ha IFN. [1o To3u
HAaYMH HeOGaHKOBUTEe (QUHAHCOBHM MHCTUTYIMM HMMaAT NpPaBO Jila ONpeAessT B
NOTpeOUTEJICKUTE KpPeJUTHU KaKBaTo U Ja e JuxBa. Ho INXBEHUAT NPOLEHT He
MOXe /1a ce IpoMeHs 6e3 0[j00peHneTo Ha MOTpebuTesis, U3pa3eHo B OroBopa
3a KpeJuT.

2. lleHTpasieH KpeAUTEH PEerucTbp

Posara Ha pymMbHCKUA LleHTpasieH KpeAUTeH perucTop He e 3a
no/illeHsIBaHe, ThH KaTO M3UCKBAa KaKTO MO/laBaHe Ha 3alUCHU CbC ChAbpPKaHUE,
Taka M OCUTypsiBa JOCTBIN A0 WHOpMaLUsA 3a KpeAUTHA UcTopus. CbriaacHo
pasnopeibuTe Ha PYMBHCKOTO 3aKOHOJATesJCTBO, lleHTpanHus KpeauTeH
peructTbp Ha PymbHusA (HapuuaH no-poay ,LIKPP“) e mocpegHuyecku 1eHTBP,
KOUTO ymnpaBssBa oT uMeTo Ha NBR mHbopManuaTa 3a KpeAUTHHUS PUCK U
vHopManuaTa 3a HW3MaMHUTe C KapTH 3a IMOTpeOUTeJUTe, KaTo Ccra3Ba
6aHKOBaTa TalHa.

MHdopManuaTa 3a pucKa BKJIKYBA UJEeHTUPUKALUOHHUTE JAHHU Ha
JUTBXXHUKA, (QU3UYECKOTO WJIM HeOAaHKOBOTO HPUAWYECKO JHLE, KAKTO U
MHPopMalyd 3a IeMHOCTTa Ha KpeAUTHUTE UHCTUTYLIUHU B pyMbHCKHU Jier (RON)
Y YyXJeCTpaHHa BaJslyTa, BKJIIOYBAllla PUCKOBA €KCIO3ULUS KbM CbOTBETHHUSA
ArbxHUK. KPP paspaboTBa u ynpaB/isiBa 6a3a JJaHHY, BKJIIOUBallla CJ1eJHOTO:

o llenTpaseHn kpeguteH ¢aitan (CCF), cbabpxkaw, wuHPopManus 3a
KpeJAUTHUS PUCK, JokJazBaHa oT HPU u KpeAUTHU HHCTUTYLUH,
o6paboTeHa u pa3npoctpaHeHa oT CCR /10 moTpebUTeNMTe Upe3 cia3BaHe
Ha 6aHKOBaTa TaWHa;

e @aitn c npocpoueHu abiaroBe (ODF), koiTo ailn ce akTyanausupa
eXxeMecedyHO ¢ HHpopManus 3a KpeAuTHUs puCK oOT lleHTpanHusa
KpejuTeH ¢ailsi 3a perucTpUupaHuTe JMIA U TEXHUTe MPOCPOYEHU
KpeJUTH KbM IjsJlaTa pyMbHCKa OaHKOBa CUCTeMa

o ®daiin Ha JurbxkHULKMTe (DGF), KolTO daiiy ce akTya/M3upa exXeMeCceyHo C
vHdopManys 3a JJ'bKHUKA IPYNHU OT LieHTPaIHUSA KpeguTeH dai;

e @aiin 3a usMama c kaptu (CFF), koilTo cbabpka HHPoOpManus 3a
VM3MaMUTe C KapTH, U3BBPIIEHU OT MpUTEeXaTessd Ha JeOUTHU U / WU
KpPeJUTHU KapTH.

He6aHkoBU PUMHAHCOBUM UHCTUTYLMH, BKJIKYEHU B T. Hap. CnenuasneH
perucTbp exxeMeceyHo npepocTaBaT Ha LIKP nuHpopmanus 3a KpeAUTHUS PUCK.
CrnenUaJHUAT PETUCTBD € perucTbpbT, AbpkaH oT NBR, cpabpxkamy HOU, c
paspeleHde 3a olnepupaHe B PyMbHUSA, KOWTO 3a TpPU NOC/IEe0BATEJSHU
TPHUMeCEeUYHU OTYETHU NEPUO/A € U3II'BJIHUI CJIeJJHUTE YCIO0BUS:

e KyMyJIMpaHaTa CTOMHOCT Ha COOCTBEHUTE MM KalNUTaJu U 3a€TUTE
VM3TOYHUIY, 6a3MpaHU Ha JOTOBOPH 3a 3aeM, KOUTO Ca HAJIMUHU TpsibBa Aa
obae Har-MaJsiko 50 000 000 RON;

e HaTpynaHaTa CTOMHOCT Ha NpPeJOCTaBEHUTE KPEJUTH W aHTAKUMEHTH,
KOUWTO Cca HAaJIUYHU, TPsI6Ba Jja 6'be Hak-masiko 25 000 000 RON.
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C orsnies Ha aHa/IU3 OT IJI. T. HA HOBOCBH3/a/leH Obarapcku kjioH Ha HOU,
peructpupaHa B O61HA PerucTbp, PyMBHCKOTO 3aKOHOJATeJCTBO He HaJjara
3aJ’bJKEHMe 3a NpefocTaBAHe Ha uHPopmauusa Ha CCR. PyMbHCKUA KJIOH Ha
o6barapckata HOUBK 1e ce o06BBbpke ¢ ToBa 3aJb/LKEHHE CaMO CJe[
peructpanuara My B CnenuanHua peructep. OT gpyra crpana, LUKP Hama
3a’b/PKEHUETO J1a MHPOpMHpaA PYMbHCKHUS KJOH Ha Obarapckata HOUBK 3a
pUCKa HA JJI'BXXHUKA 10 TO3U MOMEHT.

[Io oTHOlLIeHUe Ha ob1aTa UHPOPMaLKs 3a OCTAHAJIMUTE JIMLIEH3UPAHU U
peructprupanu HOUBK To Ta Moxe fa 6'bJe nojydyeHa 1o pa3JIMYHM HAaYUHU:

[I'bpBo. HPU a Hamepu peructpupanuTe IFN / KpeAUTHU HHCTUTYLIMU B
O6uusa perucTbp Uau B CieliMasiHUSA PErUCTbp, ThH KaTo U iBeTe ca MyOJUYHHU
¥ MoraT Aa O0bJlaT HaMepeHU Ha yebcarWTa Ha HBP. Peructpure npenocraBaTt
MHbopManua 3a: HauMeHoBaHueto Ha IFN, agpeca, eauHcTBeHUA
ueHTUUKALMOHEH HOMeD, PeETUCTPALLMOHHUSA HOMEDP B ThbPIrOBCKUS PETUCTBP,
Jpyry HabJI0eHusl.

BTtopo. HaijnoHasiHaTa ciyk6a 3a ThpProBCKa perucrpainus npefocTaBs
yebcallT www.recom.ro, cjieJi perucTpalus Y 3alJialllaHe Ha TaKca, BCEKU MOXe
Jla OJIy4YU JOCTBII 10 JAaHHU 3a JaJleHa pyMbHCKa KoMIlaHUA. Ha nmocoyenus no-
rope cauT Moxe Ja ce NMOJiydd MHopMaLus 3a: aKIUOHEPUTE, JUPEKTOPUTE,
yIpaBUTeJHUSA CbBeT, aKLIMUTe, KalhuTasla v Ap. BaxxeH acnieKT npy HaBJIM3aHETO
Ha PYMBHCKUSA Nasap 3a 6bp3u KpeJWTH e JelCTBUETO Ha NpoleaypaTa 4ypes
,A3I'bJIHUTeJIeH TUCT!". ToBa e MEXaHU3'BbM NIPU KOUTO KpeJUTOpa MOXKe 3aKOHHO
Jla mpoueavpa CIpsaAMO KpeJUTOIoJy4yaTess B CJy4al Ha HeW3I'bJIHEHHE Ha
najiexxvpaHy 3aJb/DKeHUd. B ciydyanTe Ha HeU3II'bJIHEHUE [0 NOTaCUTEeHUSA
IJIaH, WU KoraTo 3aenuTe cpefcTtBa oT HOUBK He usnamar nagexupaHuTe
BHOCKHM B CbOTBETCTBHE C pa3NopeAOUTe Ha JOroBopa 3a KpeAuT ce MpuJara
pery/ianys B pyMbHCKUAT 3aKOH, KOATO IOCTAaHOBABA, Ye JOTOBOPHUTE 3a KPeJ UT,
ckiaodyeHu Mexay IFN u moTpebuTes, ce cUMTAT 3a M3MbJHUTEJEH JIUCT.
CnesoBaTesiHO Te MoraT Ja O'bJaT NPUBEJEHU B U3I'bJIHEHUE Oe3 3a TOBa Jja ce
BBPBU M0 peJa Ha CbAeOHO MPOM3BOJACTBO. B ciyyall Ha HemJsaljaHe Ha
najieXkupaHa noracutesHa BHocka, HOUBK moxe ga ce 00bpHe KbM ChAUS-
V3I'bJIHUTEJI, KOWTO /1a 3all04YHe IPUHYAUTENHO U3II'baHeHue. O11ie no-u3psjHa e
CUTyallMsITa, KOraTo ce pasloJjara M CbC 3alUC Ha 3anoBef. B pyMBHCKOTO
3aKOHO/IaTeJICTBO TOBa € JOKYMEHT, IPU KOWTO e/lHAa OT CTpPaHUTe (B HallUA
C/y4al 3aeMHaTa) HapeX/a Ha BTOpa CTpaHa (KOSITO He e CTpaHa [0 KpeAUTHUSA
JIOr0BOp) /la 3alJIaTH Ha ONpejiesieHa JiaTa onpejesieHa CyMa B pa3Mep Ha TpeTa
cTpaHa (B Hamus caydai ToBa e HOUBK). CbriiacHo pyMbHCKUS 3aKOH, 3alIUCHT
3a 3aloBeJ], € CbC CTAaTyT Ha U3I'bJHUTEJIEH JIUCT, KOWTO cJeJBa CbllaTa
npouezypa 3a U3I'bJIHEHHE KaTo JOroBopa 3a KpeAuT.

3. Ki1rlouoBM peryj1aTopHU U3UCKBAHUSA

MHHHUMaJIHOTO KallMTaJ0BO U3HMCKBaHe 3a 6'bJITAPCKU KJI0H B PyMbHUS Ha
H®UBK e na e HanvIle MUHMMaJIeH aKI[MOHEPEH KallUTaJl, KOUTO TPsIOBa [ja O'bjie
NpeJloCTaBeH OT JIPY»KECTBOTO-MalKa 3a CBOSl KJOH B PymMbHUA U /a e He mo-
MasrbK 0T 200 000 eBpo. [IpoueypaTa 3a iuLieH3MpaHe ce ypexja oT [IpaBuioTo
Ne 20/2009 na NBR. B pamkuTe Ha 30 gHU OT AaTaTa Ha peructpanysTa Ha

13a6. 3a uesuTe Ha U3cjeiBaHeTo ,U3MbJIHUTENHUAT JIUCT" ce Bb3NpHUeMa KaTo ChAebeH
aKT, KOUTO Y/I0CTOBepsiBa, Ye JIMIETO-0eHepUIIMEHT, UMa MPaBO Ja NpejnpueMe JelCTBUS C
HNPUHYAUTEJEH XapaKTep Cpelly JJIbXKHUKA [0 MOBO/| HA TEXHU ThPTOBCKU OTHOILIEHUSL..
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TbproBCcKUsi perucTbp, pyMbHCKUS KJIOH Ha Obiarapckata HOUBK Tpsab6Ba ga
yBenomu NBR, 3a fa Moxe fa ce peructprvpa To3u PYMBHCKUA KJOH B 061mus
peructbp. YBenomuenueto a0 HEP cnen na 6b/e npuapyxeHo OT JOKYMEHTH,
nocoyeHu B W. 20 ot [IpaBusio 20/2009:

a.

ussaBjeHue, usgazeHo ot Ciayxbata Ha TBbpProBcKHUs perucTbp B
Bbsirapus, B KoeTo ce ocouBa Hal-MaJiko peructpayusata Ha HOUBK
B bbirapus;

b. caMo/IMYHOCTTA HAa HEMHUTE 3aKOHHHU InpeacraByuTe Iy,

o

npeAMeTbT Ha ;EMHOCT ¥ CAMOJIMYHOCTTA Ha akijuoHepuTe Ha HOUBK;
YA0CTOBEPEHHE OT KpeAUTHA UHCTUTYLUSA (TbProBcKa 6aHKa), B KOSITO
6barapckata HOUBK ngenosupa akiuoHepHusa kanutaa ot 200 000
€BpO B PYMbHCKHS CH KJIOH

pelieHUe Ha ynpasJsaBaiius oprad Ha HOUBK oTHOCHO oTKpuBaHeTO
Ha KJIOH B PymMbHUA. PelieHreTo TpsibBa Ja ce oTHAcs HaW-MaJKo o
npejMeTa Ha JAEUHOCT, aKIJMOHEPHUS KaluTaJl U JUPEKTOPUTE Ha
PYMBHCKUSA KJIOH;

YA O0CTOBEpEHHE 3a perucTpalnysa Ha KJIOH U U3BJIeYeHUe, U3aZleHO OT
PYMBHCKUS TBPrOBCKA PErucTbp, KOETO I0Ka3Ba MpeaMeTa Ha
JleMHOCT U JUPEKTOPUTE;

JOKyMEHTaluAaTa 3a JUPEeKTOpHTe Ha MpexaTa OT peruoHaHU
KJIOHOBE

JOKYMEHTH 3a 33ab/DKUTEIHUSA O4UTOP UJIU OJUTOPCKOTO APYKECTBO,
BKJI i) cepTudUKaT 3a 0AUTOP, U3AaJeH oT KamapaTa Ha GUHAHCOBUTE
oavuTOopU HAa PyMbHUS; ii) Aekapanus, NoJN1caHa OT 38 bJKUTENTHUSA
OJJUTOD, UJIK OT 3aKOHHHUA NpeJCTaBUTeJ HA OAUTOPCKOTO JPYKECTBO,
NOTBBbPK/AaBallla CKJIIOYBAHETO Ha crnopasyMeHue 3a oauT c IFN; iii)
3a'bJDKUTEJIHUA OJUTOP WU IOCTOAHHUTE MpeJCTaBUTENM Ha
ofauTopcKkaTta ¢upMa 3a HAeHTUPUKALUS B 3aBEPEHO KoIue; iv)
3a’b/LDKUTENIHUSL OAUTOP WM CbJebHaTa [JOKyMeHTauusi Ha
oauTOpcKaTa GupMa WIMU JPyr PaBHOCTOEH JOKYMEHT, U3JaZileH OT
KOMIIETEHTHUTE OpraHud Ha JbpkaBaTa [0 IpeOuBaBaHe; V)
JleKJlapalusa 3a TOBa, KOW MOJeJl e [a/leH BbB BTOPOTO JON'bJIHEHUE
kbM [IpaBusio Ne. 20/2009;

CIUCHK Ha aKIIUOHEPUTE, oAnucaH oT Jupektopute Ha HOUBK;
CIIUCBK Ha BBTPEUIHUTEe INpaBUJa, YPeXJALU JeWHOCTTA Ha KJIOHQ,
NPUAPYXKEH OT JieKJapalus 3a of00peHHe OT OpraHuTe Mo 3aKoH. U
JlBaTa JIOKyMeHTa TpsbBa Ja 0bJaT NOJANUCAHU OT JUPEKTOPUTE Ha
KJIOHQ;

JleKk/apanusTa, NoKa3Ballla, Ye KJIOHBT pasnoJsara ¢ “HpopMaloHHa
CHCTEeMa, KOATO Ja MpejocTaBsd Hal-Masko oTyeTu Ha HBP BBB
BpeMeTo U popMaTa, NpeANHCcCaHU OT Hape6uTe, u3aageHu ot HBP.

3aKk/iloueHue

B

3aKJIlDYeHrue MOKe Ja Ce 0T6eJIe)KI/I, qge HaI_U/IOHaJIHaTa baHka Ha

PymMbHUA ciefBa Ja of00pu perucTpayuaTra Ha KJOH B PymbHuA ¢ O6muda
peructsp B paMkuTe Ha 30 JHH, CUMTAHO OT AAaTaTa, Ha KOSITO HE0OXoAMMaTa 3a
perucrpanuaTa JOKyMeHTanud e rbJHa U noaxoAauia. Cien Ta3u cTbIKa CaMOTO
byHKIMOHMpaHe Ha perucTpupaHus KJIOH U3MUCKBa Npelu3eH 6U3Hec MoJeJ 3a
HaBJIM3aHe W €eKCNaH3Usl Ha 3aJrpaHUW4yHUs Mnas3ap Ha ,0bp3d KpeauTu“.
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Cbobpa3siBaHeTO CaMM M €JUHCTBEHO C peryJjaTopHaTa paMkKa obaye
KaTeropuyHo He e JJOCTaTb4yHO yCJOBHe 3a CTApTUPaHe Ha yclelleH OU3HeC Ha
PYMBHCKHA Na3ap Ha 6bp3U KpeAUTH. [Ipersie’bT Ha aKTya/IHUS PETUCTBP KbM
BHB Ha ¢uHaHcoBUTE MHCTUTYL MU 110 Wi. 3A oT 3KU HanpuMep couu, ye oT 184
perucTpUpaHu APYXKECTBA, Leau 144 uMa B npeJMeTa CU Ha AeWHOCT ycjayraTa
,-OTIIyCKaHe Ha 3aeMH CbC CpeJCTBa, KOUTO He ca HabpaHU 4pe3 MyOJHUYHO
IpUBJIMYAHEe Ha BJIOTOBE WJIH APYTrU Bb3CTAaHOBUMHU cpeAcTBa“. To3u s oT 78%
N0Ka3Ba, Ye JIMIeH3UPAHUTE ONepaToOPHU B CEKTOP ,6bp3U" KPeAUTHU Ce HAMUPAT
B TeXKa KOHKYpeHIMs, KOATO MOJCKa3Ba, ye eZjHa OT BBb3MOXKHOCTHUTE 3a
oleJisiBaHe, pa3BUTHE U pacTeX e TpaHCPopMHpaHe Ha HallMOHAJIHUA OU3HEC
MoO/ieJ1 B TaK'bB C Ha/JHALlMOHAJIEH — MeX/IyHapo/eH xapakTep. UMeHHO cbcesiHa
PyMBbHUSA CbC CBOSA TPOMHO MO-T0JIIM MKOHOMUYECKH Mallab, BKJI. U KaTo 6poy
NOTEHI[MAJHU KJIWEHTU MOXE Jla Ce ONPUJMUYM KaTo JIOTUYHA U eCTEeCTBEHa
JeCTUHalMsl 3a TpaHCrpaHUYHaA ekcnaH3usg Ha Obarapcku HOUBK. Tosa
eCTeCTBEHO NOopakJja HeoOXOJUMOCTTa OT CbOOpa3siBaHe Ha GU3HeC MoJjesa
KaKTO CbC cienMPpUKUTE Ha pyMbHCKAaTa MKOHOMHUKA (Ma3apHU paKTopH), Taka
M C pas/duusaTa N0 OTHOLIeHHWe Ha peryJjaTopHaTa paMka (peryJlaTOpHHU
npeJU3BUKATEJICTBA), BKJI. U C OPUEHTAUSATA HA KJIUEHTUTE KbM ThpCeHe Ha
,ObpP3U“ KpeJUTHU KaTO pa3Mep, CPOK U IOHOCMMO HUBO Ha FOJUIIEH MPOLLEHT Ha
pasxoauTe.

U3I10J/I3BAHU U3TOYHULU (REFERENCES):

JdamsaHoB, A., & 3axapuena, I'. (2006). BsHWHOUKOHOMUYECKA NOAUMUKA.
CBuioOB: AKaJleMUYHO U3JaTeCcTBO ,lleHoB".

3axapues, A., & KosieKTuB. (2015). Ynpassenue Ha kanumaaume (meopus u
npakmuka). B. TepHoBo: ®PABEP.

3axapueBa, I. (2015). Esponelicku 6usHec pezyaayuu. CBuion: AU "lleHoB".

Momues, C., & CtoiikoB, U. (2015). MexcdynapooHa uHeecmuyuoHHa NOAUMUKA.
CBuioB: Pabep.
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UHTETPALIMA HA BbJITAPUSA B EBPONIEMCKHA EAUHEH ITA3AP
3A CTOKHU U YCJIYTHU

Kocragunka Ilerposa lllymanoBa
4 Kypc, cnequaaHoCT ,MeXAyHapoJHM UKOHOMUY€EeCKU OTHOILIeHUus
CronaHcka akaaemus ,/IluMmutsp A. lleHoB” - CBUILIIOB

BbBejeHue

[Ipe3 2007 Bbbarapus craBa 4ieH Ha EBponelckus cbros.

ToBa 4useHCTBO OCUTypsiBa HAa CTpaHaTa JOCTBI [0 €JHO OT Hal-TOJIEMUTE
noctukeHusd Ha EC, a umenHo EBponeickuaT efrHeH nasap.

B To3u mok/aj e 065icCHeHA ChIIHOCTTA Ha €JUHHUS Ta3ap, Npoce/ieH e
I'bTAT HA UHTerpupaHe Ha bbarapus B EBponelickusa efyMHeH nasap 3a CTOKU U
yCJIyTH , ©3UCKBAHHUATA K'bM CTPaHaTa, 3a Jja CTaHe 4acT OT TO3U nasap .

OnucaHo e W Kak 4ieHCTBOTO B EC M mnpuUcCbeAMHABAHETO KBbM
EBponelickusi efuMHeH Tmas3ap 3a CTOKM M YCJAyrd [OBJAMUSAABAaT Ha
BBHIIHOTBPrOBCKOTO CaJ0 HA CTpaHaTa.

1. KakBo e EBponeiicku eauHeH na3ap?

EAMHHUAT ma3ap e efHO OT HaW-roseMmuTe noctuxeHuss Ha EC. Tom
BCEKH/IHEBHO yJIeCHSIBA XOpaTa U NpeANpUATUATA U BOJAU [0 Cbh3JlaBaHETO Ha
paboTHU MecTa U pacTex. [JHec ukoHoMuKaTa Ha EC e Hail-rosisiMaTa B cBeTa.
EAVHHUAT nasap e nyJicupainoTo cbpue Ha EC.

BiarosapeHue Ha eAMHHUSA Na3ap X0pa, CTOKH, YCAYTH U Tapy MorarT Jia ce
ABmkaT B EC mOYTH ChIO TOJIKOBA CBOGOJHO, KOJIKOTO B PaMKHTe Ha eJlHa
J'bp>KaBa.

B Tasu Bpb3ka Cbro3a MpeMaxBa CTOTULM TEXHUYECKH, MpPaBHU U
OI0POKpPATUYHU TMPEYKH INpeJ; CBO60AHATA ThPTOBUSI U CBOOOJAHOTO JBUXKEHUE
MexXay Abp:KaBrUTe — 4ieHKHU Ha EC, 3a /1a ce ysiecHU NpU/BUXKBAHETO B pAMKHUTE
Ha eJMHHUS Masap. B pe3yatat Ha ToBa MHOro GpuUpMHU paslIUPsSBAT CBOSATA
JIeMHOCT, a KOHKYpeHIMATa JoBeX/a [0 IOHWKaBaHe Ha LIeHUTe U NPeJl0CTaBs
M0-T0JisIM U360p HA MOTPEOUTEJIUTE.

Hanpumep, TenepoHHUTEe 06aXKJaHHUS M CAMOJIETHUTE M'bTYBaHUS B
EBpomna Beuye ca MHOTO M0-€BTHHH.

YCAYru TbHProBma CbC CTOKH

o\ ® 75 % OT TLProsMATa B PaAMKMTE
® [1se TpeTv OT uKoHOMMKaTa Ha EC Ha EC
=
. * Mpeacrasnasar 90 % or ® 25 % or BB ua EC

cu3fagennTe paboTHm Mecra ® 15 % OT cBeTOBHATA THLProBUA CbC

ALty

cToku e ot EC

SARR

sEER 14 TPUINOHA EBPO

24 MUJIMOHA o BBN/rOAUHA
d SUDMM Hai-ronAaMara MKOHOMMKA B CBETS
‘ Drpm .-. 10 aTa HOMMKA B CBETa
500 MUIUOHA
eBPONeACKH rpamAaani

Queypa 1: CocmosaHue Ha EduHHus nazap kem 20182.
Hzmounuk: https://publications.europa.eu/bg/publication-detail/-/publication/6ee5fa6b-
95fd-11e8-8bc1-01aa75ed71al/language-bg
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MHunMaTuBaTa 3a Cb3/laBaHETO HAa TaK'bB Ma3ap e noeta ouie npe3 1957r.,,
KaTo Pa3BUTHETO My NpoabsrkaBa U o JHec. [Ipe3s 2014r. Komucusra ,lOHkep”
npueMa MHULMATUBU C LieJ1 OTKJIYBaHe Ha NOTeHlMalla Ha eJMHHUS Na3ap U
Cb3/laBa HOBU Bb3MOXXHOCTH, 4aCT OT KOUTO ca:
e yJleCHsIBaHe 3aKylyBaHeTO WM MpoJaxkbaTa Ha CTOKHU U YCJIyTy OT efHa
J'bp>KaBa 4JIeHKa B PYTa;
e yBeJMYaBaHe Ha edeKTa OT NyOJWYHHWTE MHBECTHULMU HAa CTOMHOCT 2
TPUJIMOHA €BPO FOAMIIHO B NyOJUYHHU YCAYTU U MPOAYKTU Upe3 eGUKaCHU
Y npodecroHaIHU 001 eCTBEHH TOPBYKU
e 3acuJiBaHe Ha  aJMUHUCTPAaTUBHOTO  CbTPYAHHUYECTBO  MEXAY
HalMOHAJIHUTE JAaH'bYHU OPraHy;
e paboTa 3a mpueMaHe Ha 00Ila KOHCOJIMJHUpPaHa OCHOBA 3a ob6JiaraHe C
KopnopatuBeH AaHbk B EC W Ha eaumHHo mnpoctpaHcTBo Ha EC mo
oTHoweHue Ha J1/IC, koeTo fja OTroBaps Ha HYXXAUTe.

2. Kora u kak bbiarapus ce nHTterpupa kKoM EBponeickus esuHeH

nasap 3a CTOKHM U ycayru?

Bbarapus ¢pakTruuecku noe no n'’bTs KbM 4ieHCTBO B EC B kpast Ha 1999 .,
KoraTo 6elle jafeHo pOpPMasHOTO Hayaslo Ha IPErOBOPUTE.

KbM 2004 r. Beue Gellle ICHO, Ye CTPaHaTA Ille CTaHe M'bJIHOMPABEH YJIeH B
Ha4dasioTo Ha 2007 r. B npouechbT Ha NpUCbeJUHABAHE HA IPAKTUKA JOMUHUPA
He CaMO OOLeCTBEHO-NIOJIMTUYECKUS JHEBEH peJi, HO U CTOMAHCKOTO pa3BUTHeE
Ha cTpaHaTta. M3BbpIIBaT ce KJAIO4Y0BU pedOpMH, BKIOYUTENHO IpUBATU3AL S,
JleperyJialys Ha onpeJie/IeHH Nla3apy, pe-peryJanysa Ha APYTy U 'bpBOHA4YaJ/Ha
peryJsanus Ha TpeTu. Cb3/1aBaT ce HE3aBUCUMU OpPraHU CbC 3HAYMMHU CTOMAHCKHU
pecopu. UMeHHO mopazy nepcrneKTUBaTa 3a 4YJEHCTBO Ha cTpaHara B Cblo3a,
3HAYUTEJIHO Ce YCWJIMXa KalNUTajJoBUTe motouu oT EBpoma kbM Bbiarapus.
Bcuuku Te3u mpouecw, OT e€AHA CTpaHa, ca MNPUYUHEHU OT CTpeMexa U
nepcrnekTuBaTta KbM wieHCTBO B EC u, oT aApyra, nmpeJu3BUKBAT omlpejesieHa
JIMHaMMKa Ha MaKPOMKOHOMHYECKUTe NoKa3aTesu Ha bbarapus. Cies HayanoTo
Ha UHTerpauusiTa cTpaHaTa TpsbBa ja:

e Jubepajv3upa HMKOHOMHMKATa CH C IlieJl B'bBeX/JaHe Ha Ma3apHa

MKOHOMUKA;

e COMMXKKM HMKOHOMHYECKUTE pa3nopefou B 06JlaCTTa HA ABUKEHHE Ha
paboOTHUIM, IPEIOCTABIHETO HAa YCAYTH, IBXKEHUETO HA KalUTalu U
KOHKypeHIUsITa, 3aeJJHO C I@poleca Mo cOJMKaBaHe Ha
3aKOHO/ATeJICTBATa;

e M3rpajiv 30Ha3a CBOOOAHA ThProBHUs B CbOTBETCTBUE C U3UCKBAHHUSATA
Ha ['ATT u c oTYUTaHE HAa B3BAMMHUTE UHTEPECH;

e MpUeMe CTPUKTHA NpoleAypa NPy NpeAnprueMaHe Ha 3alllMTHA MEPKHU
00 BHOCA WJM H3HOCA, KAKTO B CJy4yauTe Ha JbMIWHIOB WJIH
cy6CcUiMpaH BHOC;

e [OCpella HaTHMCKa Ha KOHKYPEHIMSATA U NMa3apHUTE CUJIY, JledCcTBalU
B Cb103a;

e Ce NpUJAbpPKAa KbM LEJUTE HA NOJUTHYECKUS, UKOHOMHUYECKUS U
BaJIyTHHUS Cbh1O3;
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e [pejnpueMe KOHKPETHHM CTBIKM 3a 6opba C KopynuusaTa U
OpraHM3upaHaTa NpecThIIHOCT U NOA00OpsABaHe Ha yNpaBJeHUEeTO Ha
rpaHUILMTe, OKOJIHATA CpeJia U eHepreTUKara;

e (Cb3JaBaHe Ha IMporpaMu 3a KOHBepreHUUss H U30ArBaHe Ha
CBpBbXJeULIUTH;

e pasmupsBaHe Ha BbTPELIHUSA Na3ap U pUBeX/JaHe B CbOTBETCTBUE C
€BpOIEeHMCKOTO 3aKOHOJATE/JCTBO Ha NOJUTHUKATa HAa KOHKYpeHI U,
JU'bp>KaBHUTE NNOMOIIIY, MUTHUILIMTE, JAH'BYHOTO 0bJ1araHe U Jip.

[Ipe3 2007 r. cTpaHaTa HU CTaBa IT'bJHOIpPAaBeH 4JeH Ha EBponelckus

Cbl03, KaTO IOCTENEHHO Bb3IpHeMa U IMpujara IMOJUTUKUTE U MEepKUTe,
BbBeZleHM 3a EaunHHug nasap Ha EC, kaTto ce cTpeMu jga cmnasBa ,4eTHUPUTE
cBOOOAM" - Ha IBUXKEHHME HA CTOKH, YCJIYTH, XOpa U NapH.

3. YcnemHa JiM e MHTerpauuaTa Ha bbiarapusa U Kak ToBa NMOBJIUSBA

Ha BbHIIHOTBPrOBCKMS CTOKOOOMEH Ha cTpaHaTa?

JleceTTe roluHY 41eHCTBO Ha Peny6.ika bbarapus B EBponeiickus cbio3
npeJjCTaB/sBaT €UH OT HaW- yCHellHWTe NepUuoJU B O'brapckaTa HCTOPHUS.
ToBa e BTopo nopeaHo fecetusieTtue (ciaen 1997 r.), B KoeTo cTpaHaTa ce pa3BUBa
0e3 cepuo3HU KPU3U BBbB BBTPEIIHONOJUTUYECKU IJIaH U B CPAaBHUTETHO
6s1aronpusTHA MeX/yHapo/iHa cpesa. ToBa e mepuo/; HA MKOHOMHUYECKH PacTex
W noAo6psiBaHe Ha pejulla MaKpo- W MHUKPOMKOHOMHUYECKH MOKa3aTeJH.
KaTto npsik pesysnTaT Ha yieHcTBOTO Ha bbwarapus B EC - kakTo npegu camoTo
npUChbeIUHSABAHE, TaKa U CJIe/l HEro, MOXe /1a Ce ONpe/iesiu TOBA,ue roJisiM 6poi
O'bJIrapCcKy OU3HECH MOJIyYMXa Bb3MOXKHOCT Jla Ce UHTEerpyupaT BbB BEPUTUTE Ha
JlobaBeHa CTOMHOCT B paMKUTe Ha €BpPONEeNCKOTO NPOU3BOJACTBEHO
NPOCTPAHCTBO. BeposiTHO BCUYKK OpaHILOBe B OBJTAapCKOTO CTONAHCTBO Ca
3acerHaTd OT TO3M NpPOLeC B HSIKAKBa CTeleH, KaTo 3a MpHUMep TYK Morar Ja
O6bAaT JaZieHu JIBa 0CO6eHO ApKU ciayyasd. [IbpBUAT e siICHO 0QOpPMSAIIUAT ce
O'bJITapCKU KI'bCTEP B MPOU3BO/CTBOTO HA aBTOMOOWJ/IHU YaCTU U KOMIIOHEHTH,
KOMWTO e Hepa3puBHO CB'bP3aH C 001110TO aBTOMOOUJIHO POou3BoACTBO B EBpomna.
M3HoCBhT Ha bbirapusa no tasu 1MHuA e HapacHaa HaZg 30 npTu caen 2000 r., a
CaMo 3a JleCeTUJIeETUEeTO Ha YIEHCTBOTO € HapacHaJl leceTOKpaTHO, kaTo Haz 80%
OT Hero e 3a napTHbopH oT EC. BropuaT npumep e c 6paHLi, KOUTO ce UHTerpupa
KbM nasapa Ha EC nmoHe OT Haya/loTO Ha BeKa, a UMEHHO MPOU3BOACTBOTO HA
o6sieksia. Makap TaM yBeJM4YaBaHeTO IMpe3 TO3W BeK Ja € MO0-CKPOMHO,
CIIOMEHATUAT OpaHIll € eJUH OT OCHOBHHUTE U3HOCUTEJU Ha bbirapus, 3a KoUTo
eBPOIENCKUSAT Nasap e KJA4oB KiaueHT (Hag 90% ot usHoca e 3a EC) u gBuraren
3a HapacTBalla KOHKyPeHTOCIOCOOHOCT.

EdekTHTe OT npolieca Ha UHTerpalus Ha O'bJArapCKU MPOU3BOJAUTENN KbM
061110TO cTOonaHcko npoctpaHcTBO Ha EC ca MHoromsiactoBu. To#l flonpuHacs 3a
W3JIM3aHe Ha O'bJIrapCKU MPOU3BOJUTENN HAa HOBU Na3apu, KOUTO ca Cpej Hal-
B3HUCKATeJIHUTE B CBeTA. YCIOPeAHO NpPe0CTaBs Bb3MOXXHOCT 3a Bb3lpHUeMaHe
Ha HOBU e(PEKTHMBHU TEXHOJIOTUM U NPOU3BOJACTBEHU MPAKTUKH, KOETO € Cpej
OCHOBHUTE (GAKTOPHU 3a ABJTOCPOYEH PBCT HA MPOU3BOAUTENHOCTTA. He Ha
NoCJeJHO MSICTO TOW pa3pellaBa NO-TSICHA ClielUaJu3alys C NepCcrnekTHUBU 3a
yBeJIMueHa KOHKYPEHTOCIOCOGHOCT.

B ToBa oTHOlLIEHUEe KbM Beue AaJIeHUTe JiBa IpUMepa 3a 3Ha4EeHUETO Ha
vHTerpangusata kbpM EC 3a ObJArapckuTe TMNpPOU3BOJUTEJNN W TEXHUTE
BB3MOKHOCTH MOXe Jia ce A06aBU W M0-00110 HabGJ/0AeHue. A UMEHHO, Ye 3a

139



['l06a/THY ¥ peruoHaJHU U3MepeHUs] Ha MeX/IyHAapOJHUTEe UKOHOMUYECKH OTHOLIEHHUS
Global and Regional Dimensions of International Economic Relations

JleceTUJIeTHe YJIeHCTBO Ha bbirapus B EBponelickus cblo3 U3HOCHT OT CTpaHaTa
Ha BHUCOKOTEXHOJIOTMYHM NPOAYKTH U HA YCAyrd OT o06JacTTa Ha
MHPOpMalLMOHHUTE U KOMYHUKALMOHHUTE TEXHOJIOTMH € HapacHaJl oBeye OT
JIBOMHO.  YBeJMYeHHWETO Ha HU3HOCA HAa CTOKU U YCAyru oT Bbiarapus e
3HauYMUTeJHO. ToBa N0Ka3Ba U CbCTOSHUETO HAa BbHIIHOTbPTrOBCKUS CTOKOOOMEH
Ha CTpaHarTa.

[Ipe3 2007 roauHa, KOraTo e noCTaBeHO HA4aJIOTO HA 4YJEHCTBOTO Ha
Bbarapusa B EC 1 eUHHUAT My nas3ap, BbHIIHOTbPrOBCKUAT CTOKOOOMEH 3a
nepro/ia SHyapH - IeKEMBPU T. Bb3/1M3a Ha - 69.1 MJpJ. JieBa € TeHJeHLUSA KbM
eXero/ieH pbCT.

Il BbHWHOTBLPrOBCKO Canao

-5 000

-10 000

Munuoxu neaoee

-15000

-20 000
I-XI.2007  1-X1.2008  1-XI.2009  1-X1.2010  1-XN.2011  1-XIL.2012  1-XH.2013  1-XN.2014

I'paguka 1. BsHwHOMBp208CcKO cando Ha bwazapus e nepuoda om 2007 e. do 2014 2.
Hzmounuk: https://infostat.nsi.bg/infostat/

Jecetunetrve no-kbCHO, npe3 2017r. BbHIIHOTBPrOBCKOTO CalJ0 € €
OTPULIATEJHO U € Ha CTOMHOCT 6 852.4 MJIH. JieBa.

AL | I BuHuHoTEprOBCKO Cano

-4 200

-4.400

IMUNUOMU NTea0 e

-4 600

-4300

1-X11.2016
1X1.2017

I'paguka 2. BsHWHOMBP208CKO ca1do Ha boazapus 3a nepuoda 01.1. 2016 - 31.12.2017e.
HsmouHuk: https://infostat.nsi.bg/infostat/
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BBHIIHUAT CTOKO060POT Ha bbyirapus Moxe a ce XapaKTepusupa C TOBa3,
ye 3a nepuoga ot 2007 go 2017 roguHa, M3HOCHT Ha bbarapus pgocrura
yBesndyeHue oT 82,7 %. BHocbT oT cBos cTpaHa HapacTtBa cbc 41,5%.
BBHIIHOTBProBCKUS CTOKOOOOPOT Ha CTpaHaTa, o6aye, 0CTaBa OTpULIATEJIeH HO
oT - 69,1mypa.JiB. npe3 2007 roauHa HapacTBa A0 - 6,9 mupga.Js. npe3 2017
roZivHa.

3aK/IloyeHue

JleceTTe roJMHY 41eHCTBO Ha Peny6/ivika bbarapus B EBponeiickus cbio3
NpeJiCTaB/sABAT €UH OT HaW- yCHellHWTe MepuoJu B ObJrapckata UCTOPHS.
EdexkTuTe OT mponeca Ha MHTerpanus Ha OBJrapCKd NPOU3BOAUTENU KbM
0611I0TO cTOmaHCKo mpocTtpaHcTBO Ha EC ca MHoromiactoBd. M3HOCHT OT
CTpaHaTa Ha BUCOKOTEXHOJIOTUYHM NPOJAYKTH KW HA YCJAYrd OT 06JacTTa Ha
MHOPMAlMOHHUTE ¥ KOMYHUKALlMOHHUTE TEXHOJIOTMU € HapacHaJ MoBede OT
JIBOMHO. BBHIIHOTHPTOBCKUAT CTOKOOOMEH Ha CTpaHaTa OesieXKU eXerojeH
YCTOWYUB P'bCT.

U3I10/I3BAHU U3TOYHULU (REFERENCES):

https://europa.eu/european-union/topics/single-market_bg
https://publications.europa.eu/bg/publication-detail /- /publication/6ee5fa6b-
95fd-11e8-8bc1-01aa75ed71al/language-bg
https://europa.eu/european-union/topics/trade_bg
https://bg.wikipedia.org/wiki//loroBop_3a_npucbenvHsBane_Ha_bbarapus_u_P
yMbHUSA_KbM_EC
http://ebox.nbu.bg/eun/view_lesson.php?id=195
http://ebox.nbu.bg/mascom12/view_stat.php?id=9
http://www.europarl.europa.eu/bulgaria/resource/static/files/bulgaria-10-
years-in-the-eu-report.pdf
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Introduction

Market transformations of the economy led to the formation and
development of the corporate sector. It is one of the system-forming components
of the country economy, which combines many factors that directly affect the state
of economic security. The country's investment climate and the growth of
macroeconomic indicators depend on corporate sector development. It was
considered that the mechanisms of corporate governance are the same for all
corporations. However, they may have ambiguous effects. This concerns the level
of ownership concentration, which can both limit the risk of wrongdoers and
increase the risk of owner abuse. Thus, the purpose of the research is to compare
the basic models of ownership concentration, to get acquainted with the global
experience of ownership concentration, to assess the level of ownership
concentration in Ukraine, in comparison with the world level.

1. Base models of ownership concentration: a comparative
characteristic

The latest researches identify two basic models of the corporation. Firstly,
it is a corporation with a dispersed property, with wide ownership of shares - the
W model (the widely-held corporation model). Secondly, it is a corporation with
the concentrated ownership, with dominant owners of block holders - model B
(the blockholder model). These are corporations controlled by large owners,
which can form the Board of Directors (if necessary, by heading it), as well as to
appoint and change top managers. If we talk about the distribution areas of the
models W and B, then for the first one - these are Anglo-Saxon countries, for the
second - practically the rest of the world.

The W model provides the conditions for effective diversification of risk,
allowing investors to distribute investments in small shares between shares of
different companies. Additional risk reduction is achieved due to the existence of
a highly liquid secondary stock market. The cost of capital is reduced, and firms
can attract it in large volumes and on the best conditions for themselves. This
allows them to achieve larger sizes and realize the benefits associated with
economies of scale.

Model W assumes the existence of a competitive capital market. The
competitive capital market is an important factor in maintaining competition in
the commodity and labor markets. In addition, it allows restructuring companies
faster.

Model B limits risk diversification. This model has a narrower shareholder
base and a less liquid secondary market. As a result, the cost of attracting
additional capital increases markedly.
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The main disadvantage of the W model, as already noted, is that power in
companies is usurped by hired managers, who are virtually unaccountable to the
owners and can use the funds belonging to them for their own selfish purposes.

There is no unequivocal answer as to which ownership concentration
model is needed. Everything is determined by the specific economic, institutional
and technological conditions. Depending on them, the optimal level of ownership
concentration will also be different. In some cases, better results can be expected
from model W. In other cases, better results can be expected - from model B. In
different countries the ownership concentration and type of corporate
governance can differ significantly from each other.

World practice indicates that there is no single universal model. There are
base models. The distinctive features of which are mainly related to the specifics
of ownership relations, the development of financial systems, and other historical
conditions of different countries: Anglo-American, German, Japanese. One of the
criteria for the division of the above models is the degree of ownership
concentration in the corporate sector (insider and outsider).

Based on the critical analysis of approaches to the classification of basic
models of the ownership concentration and corporate governance models, the
matching scheme takes on a form (Fig. 1) [1], [2].

[ Models of corporate governance J

d * .
Anglo-American German
(Anglo-Saxon) X Japanese ) (Continental)
v v v
4 N N [ )
USA, UK, Canada, Germany, Austria,
Australia, New Japan the Netherlands,
Zealand Belgium, France
T\ AN . J
By the v . e
degree of . .
ownership Outsiders [ Insider
concentrati g g
) ) )
Ownership h Mo_gell VY] y Model B
concentratio € widely-he
oIS corporation (the blockholder
model) model)
—
J J

Figure 1. Classification of ownership concentration models and corporate
governance models

Insider control systems exist when the ownership is concentrated in the

hands of several individuals who hold large shares of corporate rights. It is
characteristic that insiders are both shareholders and managers of such
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corporations. The insider's model includes the continental (German) and Japanese
models.

Outsider systems are characterized by wide stock ownership, which is
rather "sprayed"”, and therefore the influence on decision making depends more
on managers than on shareholders. This model includes the Anglo-American
model.

According to British researchers, |J. Frank, and K. Mayer, the Anglo-Saxon
corporate governance model is a model with dominate of the capital market,
outsider control and focusing on the interests of shareholders (stockholders).
Accordingly, an alternative model operating in Germany and Japan is a model with
banks' dominance, insider control, and stakeholder interests.

2. Ownership concentration in the corporate sector: world experience

In over 71% of German stock corporations, the owner controls more than
50% of the shares. In over 35% of all corporations, 100% of the shares belong to
the same owner. A unique feature of the German corporate governance system is
the co-determination, namely, the participation of employees in the management
of the company.

According to German law, companies with more than 500 staff members
should have one-third of the seats in the supervisory board. In companies with
more than 2000 employees, half of the seats in the supervisory board are reserved
for elected of the company's employees.

Table 1 shows the largest corporations in Germany according to the
turnover criterion. The leading corporations are representatives of the
automotive, manufacturing and communications sectors.

The Japanese model also has a high percentage of banks and different
corporations as part of shareholders. Banks play such an important role in the
Japanese business that each company seeks to establish a very close first
relationship with one of them.

Table 1. The largest corporations in Germany according to Fortune Global 500 in

2018 [4]
Ranking Company Rating Global Turnover, million
in the 500 dollars USA
country
1 Volkswagen 7 260028
2 Daimler 16 185235
3 Allianz 36 123532
4 BMW Group 51 111231
5 Siemens 66 91585
6 Bosch Group 75 87997
7 Deutsche Telecom 81 84481
8 Uniper 88 81428
9 BASF 112 72677
10 Deutsche Post DHL Group 119 70545

Such a bank is called the main bank of the company and performs various
functions, first of all, acts as a lender. The head office is at the same time a major
shareholder of the company. For 16% of the companies, he is the largest
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shareholder, for 22% - the second largest, for 15% - the third. Table 2 shows the
largest corporations in Japan ranked by Fortune Global 500.

Table 2. The largest corporations in Japan according to Fortune Global 500 in 2018

[4]
Ranking Company Rating Turnover, million
in the Global 500 dollars USA
country
1 Toyota Motor 6 265172
2 Honda Motor 30 138646
3 Japan Post Holdings 45 116616
4 Nissan Motor 54 107868
5 Nippon Telegraph & Telephone | 55 106500
6 Hitachi 79 84559
7 SoftBank Group 85 82665
8 Sony 97 77116
9 JXTG Holdings 99 76629
10 AEON 103 75339

In the outsider model, ownership concentration is low, unlike the insider
model (Table 3).

Table 3. Distribution of separate blocks of shares of different sizes [3]

The size of the block of shares Distribution of separate blocks of shares
(the percentage of all shares of of different sizes
the company in one block) USA Germany

0,0-4,9% 95,0% 9,5%
5,0-9,9% 3,5% 7,8%
10,0-24,9% 1,4% 17,8%
25,0-49,9% 0,1% 13,9%
50,0-74,9% - 12,9%
75% + - 38,1%

As can be seen from Table 3, in the United States 95% of all blocks of shares
held less than 5% of the company's shares, 0.1% of all blocks - from 25 to 50% of
shares of companies. In the United States, the largest companies have virtually no
blocks that would contain more than 50% of the company's shares. At the same
time, in Germany, only 9.5% are blocks of less than 5% of the shares of a separate
company. At the same time, 38.1% of the blocks hold more than 75% of the
company's shares. More than half of all blocks of shares are control packets,
another 13.9% of the block of shares - blocking packages.

In the American model, banks are prohibited from owning more than 5%
of shares in other companies. Also, there are virtually no business groups in it.
American corporations have, as a rule, a two-tier management structure (Board of
Directors - Managers). Shareholders of American companies have no influence on
the current affairs of corporations, do not determine the level of dividends, do not
appoint managers. Table 4 shows the largest USA corporations rated Fortune
Global 500 in 2018.
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Table 4. The largest USA Corporations for the Fortune Global 500 Edition in 2018

[4
Ranking Company Rating Global Turnover, million
in the 500 dollars USA
country
1 Walmart 1 500343
2 Exxon Mobil 9 244363
3 Berkshire Hathaway 10 242137
4 Apple 11 229234
5 McKesson 13 208357
6 UnitedHealth Group 15 201159
7 CVC Health 17 184765
8 Amazon.com 18 177866
9 AT&T 20 160546
10 General Motors 21 157311

3. Ownership concentration in the corporate sector of Ukraine

The corporate sector plays a system-forming role in the Ukrainian
economy, it is one of the determinants of the country's economic security, first of
all, it is financial, foreign economic, innovation and budgetary components, as well
as a catalyst for the development of the social sphere. The corporate sector in
Ukraine is rather young compared to the centuries-old existence of corporations
in European countries.

The formation of the corporate sector in Ukraine, after the proclamation of
independence, takes place in three directions:

- experience in the process of development of the entrepreneurial activity,
which begins in the late '80s of the XX century;

- expansion and privatization of small state-owned enterprises, which are
called "small privatization";

- for corporatization, that is the privatization of large state-owned
enterprises, on the basis of property, which was created joint-stock companies.

According to the data State Statistics Service of Ukraine on April 1, 2019, in
Ukraine registered 14222 joint-stock companies [7].

To assess the level of concentration of ownership in Ukraine, 177 joint
stock companies were researched (77 banks, including 5 with a state share, 21
banks of foreign banking groups, 51 banks with private capital, were investigated),
100 industrial enterprises (public and private joining-stock companies) in
particular fuel and energy, metallurgical ; machine building, chemical industry,
construction industry, production of non-food and food products).

The assessment was conducted within the framework of the analysis of the
dynamics of the average level of concentration of ownership in the corporate
sector in Ukraine from 2015 to 2019 (Figure 2).
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Figure 2. Dynamics of the level of ownership concentration of 1 shareholder, 2015-
2019 [5], [6]

Consequently, as can be seen from Figure 2, the level of concentration of
ownership in the ownership of one shareholder tends to increase for all analyzed
groups, except for industrial enterprises in the form of private joint-stock
companies. It should be noted that the average level of ownership concentration
of selected companies of different industries in 2015 - 2019 was relatively lower
than the average concentration of bank ownership, but also marked by a growing
trend of consolidation of ownership and its faster pace. If we compare the level of
concentration of property in banks, we can say that the greatest growth rate is
observed in banks with state property in 2017 compared to 2016 (14.08%) and in
banks with private capital in the same period (12.94%). In industrial enterprises,
there is a higher growth rate in public than in private joint-stock companies. The
general level of concentration of property for the analyzed period increased by
5.23 pp (from 65.87% to 71.1%).

Analyzing the ownership concentration level (which owned by one and two
shareholders) of 177 joint-stock companies operating in Ukraine, as of the
beginning of January 2019, more than twice as many companies with a controlling
stake in the dominant shareholder (50% + 1 share) (Figure 3,4)
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Figure 3. The ownership concentration level of one shareholder by the beginning of
2019 [5], [6]
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Figure 4. The ownership concentration level of two shareholders at the beginning
of 2019 [5], [6]

Assessing the ownership concentration in the Ukraine corporate sector,
one can note the following emphases:

1) the presence of three types of controlling owners: foreign investors, the
concentrated property of domestic private investors, concentrated state property;

2) excessive ownership concentration in the investigated joint stock
companies and the tendency to increase it.

The high ownership concentration of corporate sector entities in Ukraine
entails a complex system of direct and indirect negative consequences that are
reflected in the weak institutional development of the financial market and reduce
access to resources in its various sectors. In turn, the weak development of the
financial market, primarily the capital market, increases the limits and risks for
companies, which prompts them to continue the process of concentration of
ownership or maintain its high level in order to protect private capital.

Conclusions

Thus, the basic models of ownership concentration in the corporate sector,
their features, advantages, and disadvantages were considered. It was noted that
the dispersed ownership concentration is characteristic of countries such as the
United States, Great Britain, Canada, Australia, New Zealand. Concentrated
ownership is observed in countries such as Japan, Germany, Austria, the
Netherlands, Scandinavia, Belgium, France. The analysis of reporting by joint stock
companies of Ukraine gives grounds for asserting that concentrated and highly
concentrated ownership is observed in Ukraine. Thus, for Ukraine Model B (the
blockholder model) is typical.
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Introduction

The digital economy has had a profound impact on the global business
landscape. It has given rise to new firms and industries, transformed business
models in traditional industries, and, as a key factor underpinning global value
chains (GVCs), reshaped the organization of the global economy. This is generating
new challenges and opportunities for the international investment policy
community.

The digital economy is experiencing high growth, rapid innovation, and
broad application to other economic sectors. It is an increasingly important driver
of global economic growth and plays a significant role in accelerating economic
development, enhancing productivity of existing industries, cultivating new
markets and industries, and achieving inclusive, sustainable growth.

Digital Economy implies the creation of new markets, new market
regulations, and new models of behavior for producers and consumers, new
money, new distribution networks. But still it is not existing common international
opinion about definition and global measurement of digitalization of economies in
the world practice.

1. Definition and scope of the digital economy

The digital economy is growing fast both in developed and developing
countries. But the definition of the term “digital economy” hasn’t been
internationally agreed yet, and, thus, internationally comparable measurements
of its contribution to levels and growth of income, consumption, trade, investment,
jobs and well-being are not available. Still good progress has been made in
defining and measuring the digital economy by making the details in the industry
and product classifications explicit in terms capital goods and related services
components of the digital-enabling infrastructure, the digitally ordered, delivered
and platform enabled transactions of goods and services (e-commerce) and
content that people create, access, view and store (digital media).

In the absence of a common international definition, let's consider the
approaches of various authors to the definition of this concept. Table 1 lists a
series of definitions of “digital economy” that have arisen over time since the
typically-cited origin of the term: Don Tapscott’s The Digital Economy: Promise
and Peril in the Age of Networked Intelligence (Tapscott 1996).
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Table 1. Evolving definitions and concepts of the “digital economy”.

Tapscott  1996:  The
Digital Economy:
Promise and Peril in the
Age of  Networked
Intelligence

Lane 1999: Advancing
the Digital Economy into
the 21st Century
(Assistant to the US
President for Science and
Technology)

Mesenbourg 2001:
Measuring the Digital
Economy (US Bureau of
the Census)

Economist Intelligence
Unit  2010:  Digital
Economy Rankings 2010

OECD 2013: The Digital
Economy

British Computer Society
2014: The Digital
Economy

G20 DETF 2016: G20
Digital Economy
Development and
Cooperation Initiative

Knickrehm et al 2016:

Digital Disruption
(Accenture)
Bureau of Economic

Analysis, U.S. department
of commerce, 2018

No direct definition but presents the first descriptions as
“not only about the networking of technology... smart
machines... but about the networking of humans through
technology” that “combine intelligence, knowledge, and
creativity for breakthroughs in the creation of wealth and
social development”.

“..the convergence of computing and communication
technologies in the Internet and the resulting flow of
information and technology that is stimulating all of
electronic commerce and vast organizational changes”.

Defined the digital economy as “having three primary
components”:

- “E-business infrastructure is the share of total economic
infrastructure used to support electronic business
processes and conduct electronic commerce”

- “Electronic business (e-business) is any process that a
business organization conducts over computer-mediated
networks”

- “Electronic commerce (e-commerce) is the value of goods
and services sold over computer-mediated networks”.

No explicit definition but ranking of digital economy is
based on: “The quality of a country’s ICT infrastructure and
the ability of its consumers, businesses and governments to
use ICT to their benefit”.

“The digital economy enables and executes the trade of
goods and services through electronic commerce on the
Internet”.

“The digital economy refers to an economy based on digital
technologies, although we increasingly perceive this as
conducting business through markets based on the internet
and the World Wide Web”.

“..a broad range of economic activities that include using
digitized information and knowledge as the key factor of
production, modern information networks as an important
activity space, and the effective use of information and
communication technology (ICT) as an important driver of
productivity = growth and  economic  structural
optimization”.

“The digital economy is the share of total economic output
derived from a number of broad “digital” inputs. These
digital inputs include digital skills, digital equipment
(hardware, software and communications equipment) and
the intermediate digital goods and services used in
production. Such broad measures reflect the foundations of
the digital economy”.

“BEA includes in its definition of the digital economy three
major types of goods and services:

151



[J106a/IHU ¥ pErMOHAIHU U3MePEeHHS Ha MeX/IyHapOJHUTEe UKOHOMHYECKH OTHOLIEHUS
Global and Regional Dimensions of International Economic Relations

e the digital-enabling infrastructure needed for an
interconnected computer network to exist and operate

e the e-commerce transactions that take place using that
system

o digital media, which is the content that digital economy
users create and access.”

As we can see from the table 1, the “digital economy” is sometimes defined
narrowly as internet-based technologies for business, ICT infrastructure of a
country, e-commerce and e-business infrastructure, online platforms, but in a
broad sense, all activities that use digitized data are part of the digital economy.
Digital economy is an economy based on digital technologies and the primary use
of information technology hardware, software, applications and
telecommunications in all areas of economy, including internal and external
activities of organizations and involving all spheres of people’s life.

In Russian practice, there were officially accepted the definition of the
“digital economy” by the government. In the “Program of development of digital
economy in the Russian Federation until 2035”, the digital economy is defined
rather precise as “a set of social relations that arise when using electronic
technologies, electronic infrastructure and services, technologies for analyzing
large volumes of data and forecasting in order to optimize production,
distribution, exchange, consumption and raising the level of social and economic
development of states”. This definition reflects, on the one hand, the gradual
formulation of a suitable terminology for its object, on the other hand, the
direction of the digital economy to optimize production, as well as its integral
content as a new type of social relations.

2. Components, features and principles of the digital economy

The components of Digital Economy are infrastructure, supporting
infrastructure (hardware, networks telecoms), Internet applications (software,
consulting and training activities, etc.), economic activities, business mediation
activities ("market makers", search engines, etc.), transfer of goods or e-
Commerce.

Digital Economy, as a result of the interaction between personal computers,
telecommunications, Internet and electronics, is characterized by a number of
features completely different from the traditional economy. They can be
summarized as follows:

e it creates a new business model (e-Business, e-Commerce, e-Banking, etc.)
via Intranet and Internet which radically efficiency, due to the reduction of
costs, including transactional costs.

e Digital Economy has an interactive, participatory character, creating more
rigorously the interface between supply and demand based on volume and
structure, on space and time. The role of the consumer is more important
meaning that he may become a significant source of innovative ideas for
producers, with the aim to maintain or extend the market, to increase
comfort or, more importantly, to raise the level of sustainability of
economic development.
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e In the case of Digital Economy, the forms of competition among producers
are radically changed by the priority that is given to a consumer in his
continuous and rapid change in terms of needs, tastes and requirements,
so that he challenges competitors to cooperate

e Digital Economy implies a higher consumption of concepts, high skills that
create a greater added value, new jobs, unlimited segments of business
opportunities and creativity through the existence of flexible and
interconnected standards that facilitate the need for integration and/or
personalization of different consumers.

e In the case of Digital Economy, one may also notice a reduction of resource
consumption, an enhancement of the innovative and entrepreneurial spirit,
an increase of labor productivity, of production speed and of changes of
economic phenomena and processes, as well as an increase of the value
added.

The effects of Digital Economy at micro and macroeconomic level are based
on a number of general valid development principles: conviction (awareness);
accessibility; availability; the existence of the necessary resources (affordability);
appropriateness.

3. Measurement of the digital economy

As we have mentioned, there is no common definition of the digital
economy, so do with the measurement. Across industries, digital technologies
have the potential to drive efficiencies, provide opportunities for firms to increase
earnings and market share, and facilitate ongoing innovation. It is still unclear,
however, whether and when these predictions will be borne out empirically.

One of the first methods to measure digitalization was proposed by Katz, R.
L.and P. Koutroumpis (2013). Their digitization index consists of six elements and
twenty-three indicators. These 6 elements include:

¢ Ubiquity — the extent to which consumers and enterprises have universal
access to digital services and applications;

e Affordability — the extent to which digital services are priced in a range
that makes them available to as many people as possible;

¢ Reliability — the quality of available digital services;

e Speed — the extent to which digital services can be accessed in real time;

e Usability — the ease of use of digital services and the ability of local
ecosystems to boost adoption of these services; and

e Skill — the ability of users to incorporate digital services into their lives
and businesses.

Another approach was proposed by Oxford Economics and Accenture
(2015). They developed a Digital Density Index (DDI) measuring how digital
technologies impact the economic growth. The ultimate aim of DDI s to guide
further investments of both the public and business community in oder to
stimulate economic development (Macchi, et al., 2015). The DDI contains 50
indicators grouped into 4 activity areas and 18 groups of metrics. The areas are:

e Making markets - increasing digitalization of existing markets and.
creation of new digital markets.

¢ Sourcing inputs - use of digital technologies to sours and/or. Use factors of
production.
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Running Enterprises - business use of digital technologies and activities to
execute key business functions.

Fostering enablers - is changes in institutional and socioeconomic
environments to facilitate digitalization.

For example, Picture 1 shows 17 leading economies ranked according to

their Digital Density scores.

One more approach was proposed by EU Commission (2016) within the

framework of “Europe 2020 Strategy”. They introduced a performance
measurement system to track the evolution of the EU member states in digital
competitiveness. The Digital Economy and Society Index (DESI) is a composite
index that contains five primary measure areas:
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Connectivity - the deployment of. Broadband infrastructure and its quality.
Access to fast broadband-enabled services is a necessary condition for
competitiveness.

Human capital - skills needed to take advantages of the possibilities.
offered by a digital society.

Use of Internet - variety of activities performed by citizens already online.
Integration of information technology - digitalization of businesses and
their exploitation of the online sales channel.

Digital public services - digitalization of public services, focusing on e-
Government.

The latest results of DESI measurement can be considered from the Figure

m 1 Connectivity m 2 Human Capital = 3 Use of Internet Sendces m 4 Integration of Digital Technology w5 Digital Public Services

DK SE FI NL LU JE UK BE EE ES AT MT LT DE EUW 5 PT CZ FR LV SK CY HR HU PL IT BG EL RO

Figure 1. The Digital Economy and Society Index (DESI) 2018 Ranking.

Source: The Digital Economy and Society Index (DESI), European Comission,

https://ec.europa.eu/digital-single-market/en/desi

As we can see, Denmark, Sweden, Finland, and the Netherlands have the

most advanced digital economies in the EU followed by Luxembourg, Ireland, the
UK, Belgium and Estonia. Romania, Greece and Italy have the lowest scores on the

DESIL
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Conclusion

The study of definition of digital economics, its features, and metrics
covered in this article allows to draw several conclusions:

1. There is still no definition of the “Digital economy” officially formalized by
the international community. But eventually in many countries different
digitals economies strategies has been already accepted on a government
levels.

2. Digitalization encompasses a wide range of new applications of
information technology in business models and products that are
transforming the economy and social interactions. Digitalization is both an
enabler and a disruptor of businesses.

3. Available evidence suggests that the digital sector is still less than 10
percent of most economies if measured by valued added, income or
employment.

4. Significant effort was also invested in the development of metrics for
digitalization. However, the level of standardization in metrics definition
and calculation is moderate, calling further harmonization and detailing to
allow precise absolute measurement and benchmarking.

5. However, digitalization also raises measurement issues and new data
needs for external, monetary, and financial sector statistics. Improved
measurement of digital products and transactions could improve
measurement of inflation, balance of payments developments affecting
external sector stability, and financial stocks and flows of relevance for
countering money laundering and tax evasion.

Change is in the air. Recent public debate has become focused, with
increasing frequency and urgency, on the imminent arrival of a “4th industrial
revolution"” which is said to be creating a "new" digital economy (NDE) powered
by advanced “cyber-physical” systems spanning “advanced” manufacturing,
transportation, services, and even biological systems
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HOBHUTE TEXHOJIOTUM - ABUTATEJ/I HA MEX/1YHAPOJHATA
TbPIOBHUA

Baagumup CraHues Moo
JAOKTOPAHT, KaTeApa ,MexXaAyHapoAHH UKOHOMHY€ECKHA OTHOLLIEHU "
CromaHcka akagemud /1. A. lleHoB - CBUII0B

BbBejeHue

KoMnioTbpHUTE TexHOMOTUU U UHTepHET ca 6e3yC/I0BHO JBUTaTEJNUTE 32
pa3BUTHE NPOIeCUTe Ha ryiobanusanus. OT rjefHa TOYKa HA MEXAYHApPOJHUTE
MKOHOMMYECKM OTHOLIeHUsA, HHTepHET HW CbBPEMEHHOTO TEXHOJOTUYHO
pPa3BUTHE ca OCHOBHUSA PaKTOp 3a UHTErpUpaHe HA MECTHUTE Na3apu KbM eIMH
o611 - ri06asieH TbpProBcKy nasap. bea UHTepHeT, pa3BUTHETO HAa CbBPEMEHHHUTE
TbPrOBCKU I'MraHTU KaTo Amazon, AliBaba, eBay v MHoro0 ipyru HaMalle fa 6'b/€e
Bb3MOXHO. YCIexXbT Ha OHJIAUH TBHProBUATA NPUHYAU [OPU HaW-TOJIEMHUTE
ThPrOBCKU BepUTIH, 3ajaraiiyd Ha TpPaJgWLUMUOHHHA HAYWH Ha EKCIaH3UuS -
yBeJIM4aBaHe 6posi Ha TbPTrOBCKUTE 00E€KTH, ChIIO /la TOrJieJHAaT KbM MHTEpHET.
[urantu kato Wall-mart, Target, Tesco, Metro, Carrefour cbmo ce
NpeoprHeHTHpPaxa K'bM OHJIAWH NPO/Ia’KOW ¥ IPU TOBA CPABHUTEJIHO YCIELIHO.

1. ,HoBuTe THprouu"

/lHec KOMIaHUUTE 3a OHJIAaH T'bProBUsl kKaTo Amazon, Alibaba u eBay ca
CcpeJi Hail-roJeMuTe ThProBUU B CBeTa C TOAUIIHU 060poTH oT Haj 300 mupna
fosapa. Ho 3a f1a pa3bepeM TexHud ycnex TpsibBa Jja MpoCaeSUM 3apaKJaHeTo
VMM M HQYUH'BT, [10 KOWTO Te Ce pa3BUBAT.

Amazon e cb3gazeH ot [pked besoc npe3 1994r. Konueniuure, KOUTO ca
B OCHOBAaTa Ha KOMIAHUSATA Ca /IBe — pa3MsHaTa Ha UHPopMalUsl, HABUIIUTE HA
notpe6bsieHue. [Ipe3 '94 Besoc B3eMa noJi, BHUMaHUe, Ye JOCTbI'BT A0 UHTEepHET
pacte c Hag 2000% Ha roauHa. [IpecMsTa, 4e HUKB/JEe HAMa Ha €JHO MSCTO
MUJIMOHU KHXKHU U3/IaHUS, CPeJl KOUTO NOTPeOUTEUTE Aa UMAT JOCTbII. Taka
TOM Cb3/laBa Amazon KaTo OHJIalH KHkapHula. [Ipes 1999 pasmupsiBa 6M3Heca
CH K'bM UTpaykU U esieKTpoHuKa U npe3 2000 - Amazon Marketplace nssinsa Ha
nasapa. [Ipe3 2005 Amazon Prime 6uBa cb3zazieH, C LieJ1 06Bbp3BaHe Ha XopaTa
K'bM €KOCUCTeMaTa Ha KoMNaHuATa. [1o To3u HauuH YieHoBeTe HA Amazon Prime
ca CKJIOHHM KbM TOBa /la MasapyBaT noBeue. Ta3u ycjayra uMa Hau-rojieMUsT
NPUHOC 332 UHTEH3WBHUSA NPUPACT HA NPUXOJUTE HAa KOMIIAHUATA. YCJIYyrUTE Ha
Prime Bk/IOYBAaT Obp3M [AOCTAaBKH, U3K/IOUUTENEH [OCTbI [0 QUIMU U
TeJIeBU3UOHHHU NpeJlaBaHMs, My3UKa 6e3 peKJlaMH, HEOrpaHUYeHO MPOCTPAHCTBO
3a CbXpaHeHMe Ha CHUMKH, MHOeCTBO Kindle kHurHu u olije peJ; ycayry, OT KOUTO
C HaW-roJIIMO 3HaYeHHe 3a oTpebUuTeNuTe € 6bp30TO BpeMe 3a JocTaBka. [Ipe3
2007 Amazon mnpexacrtaBa Kindle Ha mazapa - ycTpoOWCTBOTO, KOeTO Iie
peBOJIIOLIMOHU3NPA KHIKHAaTa UHAYCcTpud. Kindle e esekTpoHeH ueTel KOUTO
M03BOJISIBA Ha MOTPeOUTENUTE JAa pasrjexjaT, KymyBaT, CBaJsIT M 4YeTaT
eJIEKTPOHHU KHUTU U BecTHULM (Lenno.com, 2017). KbM HacTosIlIUS MOMEHT
(31.03.2019) Amazon e Hali-roJisiMaTa KOMIIaHUS B CBeTa TbpPryBaHa Ha 6bopcaTta
C masapHa KanuTtaausanus ot nouty 900 Muapj fosapa. 3a nocjaeiHUTE 5 TOJMHY,
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KOMIIaHUSTA € yBeJIM4YrJIa NpoJaXkouTe cu 3 mbTH (Tabsuua 1), a 3a mocaeaHaTa
¢duckasHa roJHa MPUXOUTE HA KOMIIAHUSATA ca Hajl 232 MJIpJ, AoJ1apa.

Tabauya 1. Illpuxodu Ha Amazon 8 nepuoda 2014-2018

‘Fo,zu/ma 2014 2015 2016 2017 2018
[Ipuxoau (MJap. 88,99 107,01 135,99 177,87 232,89
Jlosiapa)

HUzmouHuk: marketwatch.com

HApyr ot rosemute WHTepHET THProBUU € Cb3hazeHaTta oT [Ixak Ma
KOMIIaHUSA 3a eJleKTpoHHa TbhproBusa Alibaba.com. [lopTansT e cb3gazseH npes
1999 r. ¥ [OBPBOHAYAJIHOTO € 3aMucaeH Kato B2B mMara3uwH, 4ueTo
npeJHa3HaYeHHe OUJIO [ja CBbPKe KUTAaNUCKHATe IPOU3BOAUTE/IN C ThPrOBLUTE B
CAll, EBpona u HxHa AMepuka. Ma usrpaxja cBos OH3Hec MO MoA06He Ha
ycnsBallUTe aMepUKaHCKM KoMmnaHuM Yahoo u eBay. Ilpes 2000r. mectu
OCHOBHaTa cH JielHocT B CuavnyeBaTa J0JMHA, CMATAUKY, Ye TakKa lie u3rpaju
rjo6asieH 6usHec. HauMHaHUETO e HeyCIellHOo U To# ce 3aBpbila B Kutai. [Ipes
2003 r. Alibaba peiraBa ga nycHe caiT oT Tuna Ha eBay — Taobao. KaTo 3a Havaso
TOBa OWJ 3alluTeH X0/, 3a Ja ObJe 3abaBeH MOXOAbT HAa aMepUKaHCKaTa
koMnaHus KbM Kutail. OcHoBHaTa passivka npu Taobao 6usa, ye caThT He
TaKCyBaJl KyllyBauuTe U MpOJaBaydTe 3a CJeJKWUTe Mpe3 Hero, Taka 4ye HAMaJl
MoJle/1 3a reHepupaHe npuxoAd. Ma obaye 6ua ybedeH, ye ako cCbbepell
KyIlyBayUTe Y NPOJAaBAYUTE, a MPOaBauYUTe MevYesisAT Napy, TOraBa U CauTbT L€
neyesu. [Ipe3 2005 /I>kak Ma nocTura eJUH OT KJIIOUOBUTE yCexXy 3a 6U3Heca CU
KaTo nmpuBJjauYa Yahoo, koiiTo uHBectupa 1 muapa fosiapa B Alibaba. He cien
abaro npes 2008 Alibaba ce npeBpblia B eJUH OT KJAHOYOBUTE T'bProBIU B Kutai
cien kato nycka miaatdopmarta Tmall, kosTo mposaBa MapKOBH CTOKM Ha
KuTalckaTa cpefHa kiaca (Profit.bg).

EJIMH OT NMOHepUTe B OHJIaUH T'bProBUATA € KoMIlaHUATa eBay. Bcuuko
3alo4Ba C e/lHa CYyleHa Jla3epHa I0Ka3aJlka - I'bpBaTa CTOKa, IpeAJioXKeHa Ha 3
centeMBpHu 1995 r. B caiiTa Auction Web 3a npogas. [lnatdopmara e cb3gazeHa
oT ToraBa 28-roauwiHuda [luep Omuguap. /JleH no-kbcHo OMuzuap noJiyyasa
II'bPBOTO NpeAJIoXKeHHUe 3a NOKynKa. To e 3a cyma oT 14 fosapa 1 83 11eHTa, a
1eHaTa ro cMaiBa. CalTbT cTapTUpa CKPOMHO, HO 3all04Ba /ja Habupa CKOPOCT C
NOBUIIABAaHETO Ha MNpPOJAXKOUTe Ha MNepcoHaTHU KoMmmioTpu. [Ipes 1996 r.
OMuavap HaeMa ¥ MbPBUS CU CAYXUTeJ, 3all0TO UMa HY»/Jla OT MOMOIL, 3a Jja
obpaboTrBa TakcuTe. [Ipe3 ciesBaljaTa roiuHa KOMIAaHUATA IPOMEHSI UMETO CU
Ha 06pe no3HaToTo eBay. EfHa oT Hall-BaXKHUTE FOJJMHU B UCTOpUATA Ha eBay
ce okasza 1998. [Ipe3 cenTeMBpU KOMNAaHUSATA 3all04Ba MyOJUYHO T'bPryBaHe Ha
aKIMUTE CH, a 'bpBOHAYa/IHATA IleHa 3a aKIysA CKkavya oT 18 Ha 47 poJsiapa npe3
I'bpBUA JleH OT ThpProBusaTa. Taka camo 3a Houy OMuAuap cTaHa MUJIMApP/ED, a
KOMIIaHUsTaA Gellle olleHeHa Ha 1,9 mupp goaapa. (Investor.bg, 2015) I[Ipe3 2002
r.eBay npupo6usa PayPal 3a 1,5 muipj jo/1apa, ToBa e cTpaTeru4ecKu X0/, LeJisiI]
Jla onTUMHU3Mpa (UHAHCOBUTE ONepalud Ha Tbpropena. OrpomMHa 4acT OT
IJIAllaHUATA Ha caiiTa MUHaBaT UMeHHO mpe3 PyaPal. [lapTHbOpPCTBOTO Mexay
eBay u PyaPal npoabmkaBa camo 13 rouHH, KaTo /iBeTe KOMIIAHUU Ce pasfessaT
npe3 2015r nox HaTUcK Ha HHBectutopuTe. [Ipe3 2007 r. kKommaHUsATa
npyuA06UBa ThProBel'bT Ha OHJIAWH OUJIEeTH 3a CbOUTHSA Ha »uBO - StubHub, a
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cAeskaTa no npugoo6uBaHeTo ctpyBa 310 muiH fosapa. [Ipe3 2018 r. eBay 3aMeHs
OCHOBHMSI HayMH 3a IJalllaHe KaTo BMecTo 4pe3 maaTdopmarta Ha PayPal
pasnJallaHusATa Ha calTa Bede ce U3BbPLIBAT Ype3 UHCTPYMEHTA Ha X0JIaHICKUS
ctapT-bll Adyen (Wikipedia.com, n.d.).

2. AHoBanuuTe ca B OCHOBATAa Ha ycmexa

KbM fiHelHa laTa Amazon, Alibaba u eBay flocTaBAT CTOKH U YCJIyTU B HaJ
200 gpp>KaBU OT Lesiusd CBAT. Te3n MHTepHeT rUraHTH OTAaBHA Ca HAJACKOYUJIU
rpaHULlMTe Ha COOCTBEHWTe CU Nas3apu. Pasmo3HaBaeMu ca B LsJ CBAT U
npejJsiaraT OTPOMHO pa3HooGpasue OT CTOKM U YCJIYTH, KOUTO O6UxXa MOTIJM Jia
O'baT HaMepeHU CaMO M eJUHCTBEHO Ha TeXHUTe IJIaTPopMu. 3aJ TO3M yclex
ob6aye CTOAT peUlja UHOBALMH, HAKOU OT KOUTO Tel'bpBa Lije 6'b/jaT U3M0JI3BaHU
MacoBO U OT JPYTU TbPrOBLY.

Ha 22.01.2018 r. Amazon oTBOpsl MbPBHUS CU 6€3KacOB MarasuH — Amazon
Go B CuatbJ, CALL. Kak paboTu To3u Buj cucteMa? KimeHTHTe TpsibBa camo Ja
CKaHUpaT NpuJaoXKeHUe 3a cMapTPoHU HA Amazon Go U [a BAA3aT B MarasvHa.
KamepuTe 1 ceH30puTe 3a Ters1o no papToBeTe noMaraT Ha Amazon /ija onpezenau
TOYHO TOB3a, KOETO XopaTa B3UMaT. M3BbpliBaHeTO HaA IOKyIKaTa CTaBa
aBTOMATHU4YHO 4Ype3 3apekJaHe Ha aKayHTa Ha MOTpeOuTesis NPU U3JIM3aHE OT
MarasuHa. [Ipy To3M nponec KacoBuTe anapaTv U ONALIKATE CTAaBaT U3JIMIIHMU.
AKo HAKOM IpeMUHe NIpe3 BpaTaTa C /ja/ieHa CTOKa, CBbP3aHUSAT C Hero npodui e
TakcyBaH. [Ipu yc/ioBue 4ye KynyBaubT BbpPHE AaJieH NPOAYyKT 06paTHO Ha padTa,
Amazon ro npeMaxBa OT HeroBaTa BUPTyaJiHa Kosuyka. (ManuHoBa, E., 2018).
EfiHa oT Hall-CKOPOIIHKTEe HHOBALIUHY, KOSATO BOJEL U OHJIAalH ThProBel, B CBeTa
- Amazon BbBexX/a e J0CTaBKaTa Ha IpaTKHu ¢ jpoHoBe. [[porpamaTa Ha Amazon
3a IOCTaBKM 110 Bb3/yxa € HapeuyeHa PrimeAir U TeCTOBUAT M IepUO/; CTApTHpPa B
Kpad Ha 2016 rogrHa. Amazon ycns Jja HallpaBU I'bpBaTa CH J0CTaBKa Ype3 APOH
Y ToBa ce ciaydu Ha 07.12.2016 B Kem6pu/k, Besrkobputanusa (Amazon.com,
2016). Amazon MHBeCTUpA U B Jipyra MoJiepHa TEXHOJIOTUS — eJIeKTPUYEeCKUTe
TEXKOTOBapHU aBToMoOwd. Rivian Automotive, npousBoauTesn Ha
eJIeKTpU4YecKy KoJiv TUll nukanu u SUV e nosydusa 700 muiH gosiapa otr Amazon.
OyakBaHufITa KbM Rivian ca Jja 3ano4yHe Jja A0CTaBsd M'bpPBUTE CU aBTOMOOHUIIHU
npes cjaezBallaTa roJMHa, KaTo 3al'b/IHM CPABHUTETHO HEHACeJIeHUs CETMEeHT Ha
MO-TEXKHU eJIeKTpUYeCcKu Kouu. MHBecTunusaTa OT cTpaHa Ha Amazon 1je
no3Bosini Ha Rivian fga paboru 6e3 ¢UHAHCOBU 3aTpPyJAHEHHUS M MO IO-
aMOMIMO3HUS CU IJIaH 3a NPOU3BO/CTBO Ha eJIeKTPUUECKU KaMUOHHU (3anpsiHOB,
. 2019).

Alibaba cnenBa cTbnikuTe Ha Amazon B UHOBaluuTe. CauThT 32 MOPbYKHU
Ha xpaHa no aomoBeTe Ele.me, co6cTBeHOCT Ha Alibaba, mosiyuu paspeinenue Jja
M3110J13Ba JIPOHOBeE 3a AocTaBKUTe cu B lllanxai, cpbobiaa BBC. MamuHuTe 1ie
Morar Ja J1eTaT no 17 npejgBapuTeJHO 3aaJleHU MaplipyTa B MHAYCTPUAJIHUSA
napk JPKMHIIIaH U 11je TOKPUBAT 0KoJio 58 KBaZjpaTHU KuioMeTpa. KiineHTuUTe 111€e
noJiy4aBaT NpoAYKTUTe [0 20 MUHYTH, CJie[l KaTo ca I'M op’byaJiy, a ycayrara Lie
MOXe Jia ce nos3Ba B Haf 100 pectopaHTa Ha TEPUTOPUATA HA UHAYCTPUATHUA
napk (Profitbg, 2018). Cbmo kakTo AMasoH, Taka u Alibaba uHBecTupa B
eJIEKTpUYeCKH aBTOMo6UIU. Hali-HOBaTa MHBECTUIMS HA KOMIIAHUSTA € B CTapT-
'bIla 32 eJleKTpU4yeckd aBTOMo6OuaM Xiaopeng Motors Technology 6asupan B
['yanmxkoy. ,KaTto ctapT-bn 3a npeBO3HU CpeACTBa, U3MOJI3BALY YACTA €HEePrus,
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MHBecTULMATA B Xiaopeng Motors cbBmaZa cbC cTpaTeruyeckus Qokyc Ha
Alibaba B aBTOMO06UM/IHUA cekTOp. HUe 11e npoAb/IKUM 1a pabOTHUM ChC CIIEKTHP
OT aBTOMOOWJIHM NPOWU3BOJAMUTEJNH, 3a Ja obJarozeTescTBaMe KHUTAWCKUTe
notpebuTesin”, nocouBa ropoputesa Ha Alibaba. MecthusaT BectHuk China Daily
npejiaBa, ye B pe3yaTaT Ha uHBectunusaTa Alibaba Beue numa okoso 10% as1 B
Xiaopeng Motors. (Profit.bg, 2017).

HoBoBbBeseHUATa He ca 4yKAUM U 3a eBay. TeXHOJOTMYHUAT TUTAHT
npupobuBa koMmmnaHufATa Corrigon, crenuanu3vpaHa B pa3paboTkaTa Ha
CUCTEeMHU 3a KOMIIIOT'bPHO 3peHue. eBay 11e n3nosi3Ba TexHosiorusara Ha Corrigon
3a BHeJ|psiBaHe Ha BH3yaJIHO T'bpCeHe Ha NpPOAYKTH, C UJesdATa Ja YJeCHHU
notpebuTtesnnTe Ha caurta. Corrigon e MUOHep B TEXHOJIOTUMTE 33 BU3YaJIHO
TbpceHe. AJTOPUTMHUTE W MO3BOJISIBAT ChIOCTaBsiHE HAa pPa3/IMYHU 4YacTH Ha
M300pakeHUATa — BU3yaJHU U TekcToBU (Expert.bg, 2016).

3. I3KyCTBEH UHTEJIEKT — CJIeBaliaTa CTbIKa

OHJIaliH THProBLUTE Beye IPOMEHUXA CBeTa U IJ106a/IHUSA NIa3ap Ha CTOKU
u ycayru. Ho Hall-rosieMuTe NMpoOMeHH Tel'bpBa MPEJCTOST Clopej; MOBEYEeTO
HabJtoiaTes M Ha Te3u npoluecu. [oseMuTe KoMnaHuu kKato Amazon, Alibaba u
eBay Beue ca npeanpuesu ciaeaBaluTe CT'bIIKA KbM IIPOMsIHATA HA Ha4YMHA, MO
KOWTO Ma3apyBaMe.

Amazon 00651Buxa, Ye ca Cb3Jasu HoBa Al cucTeMa, KOSTO MOXe Jjla 06y4ur
JUTUTAJIHU CUCTEMH, N0JJ06HU Ha Alexa, na 3ayyaBaT HOBU 'OBOPHU CTUJIOBE, U
TO 3a 6poeHM 4yacoBe. Cropes 3aBexJalllvsl OT/esa M0 MPUJO0XKHU HAYKH KbM
Amazon - Tpesbp Yy, HoBaTa cHCTeMa MOXe /la 3aM€eHH CJieTaTa TPaJAUuLIMOHHHUS
cera Ha4MH 3a 00y4YeHHe Ha IVJIAaCOBUTE aCUCTEHTH, IPU KOUTO aKTbOPU FOBOPSAT
C 4YacoBe B KOHKpeTeH CTWJ (KaTo Ja peyeM Ha rOBOpPHTesJ B HOBUHapCKa
eMucus), 3a Aa obyyn gurutanHusag acucteHT (Kaldata.com, 2018). Ilogo6HuU
ACHCTEHTH llle ToMaraT Ha XxopaTa Jla U36UpaT CTOKU U YCJIYTU MHOTO MO-JIECHO,
OTKOTraTo Y Jia 6usio. buxte Mor/iu Aa uiopuparte 3a paboTa, a [JIaCOBUSAT aCUCTEHT
Ha Amazon 1e BU Jajie nsaTa uHGopMalus 3a TOBAa KaK Ja CH NPUTOTBUTE
casaTta ,,CHexkaHKa"“, KaTo ChleBPEMEHHO 1lle u36epe 3a Bac OT Mara3uHUTE Ha
Amazon Hall-IpeCHUTe YU Ka4yeCTBEHU NPOAYKTHU, KOUTO 1lie 6'bJaT AOCTaBSAHU C
JIPOHOBE, KOMTO ChLIO0 Ca yIpaBJsiBaHa OT U3KYCTBEH UHTEJIEKT.

KyTallCKUAT TUraHT B eJleKTpOHHaTa Tbprosus Alibaba cbijo HaB/e3e B
OuTKaTa 3a Cb3/laBaHe Ha MO0-A00bp HU3KYCTBEH HHTeJieKT. Pa3paboTka Ha
KOMITaHUSITa IOCTUTHA BaXKEH YCIleX B TOBAa HAYMHAHUE, peaJIu3upanKu o-400pu
pe3yJITaTH B TeCTa 3a YeTeHe U pa3bupaHe Ha yHUBepcuTeTa CTaHPOP/ OT Te3H,
MOCTUTHATH OT XopaTa. HoBaTa auruTasHa HeBpoHa Mpexa Ha Alibaba e 6usia
no/ioxkeHa Ha Haj, 100 xus1 BbHpoca B TECT, KOWUTO ce CMATa 3a eJUH OT Hai-
aBTOPUTETHUTE METOAU 3a OlleHsIBaHe Ha CUCTEMM 33 MALIMHHO CaMOYy4YeHUE,
cbobiaBa Bloomberg. MogenbT, pa3paboTeH OT KHTalcKaTa KOMIIAHUS, €
MOCTUTHAJI OlleHKa oT 82.44, KOSITO € M0-BHCOKa OT Hal-/[06pOTO MOCTHXKEHUE OT
82.304 Ha xopa, KOUTO ca MHUHa/IHU Mpe3 usnuta. [loctwkeHneto Ha Alibaba e
Ba)KHO, 3alllOTO I[OKa3Ba, 4Ye TsAXHATA CUCTEMA, MOXe Jla HaMepu peaula
NPUJIOKEHUS - OT MOJI0OpsSiBaHe HA NMOTPeOUTEJCKOTO M3KMBsIBaHe Ha OHJIAWH
Mara3vHa Ha KOMIAHUSATA [0 pa3jiIM4HU JAPYyrd Bb3MOKHOCTH. (ApHaynos, 1O,
2018).

M3KyCcTBeH UHTeJIEKT U3M0J13Ba U eBay, KOHKpeTHO B IepCOHAJIM3UPAHETO
Ha NpoJaKOuTe. AMEPUKAHCKHUAT T'bPTroBel] CBbp3Ba OrpoMHaTa 6a3a OT JJaHHHU
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CbC CHUCTEMA, KOATO YCIEIHO MpeJBMXK/Ja KaKBU CTOKH U YCAYTH OU ThPCUI
JlaZieH noTpebuTes Ha 6a3a NpeAULIHO HETOBO NoBeJieHue Ha caiiTa. OT IT otzena
Ha KOMIIaHUATA 06aye He COHUpPAT CaMoO [0 aKTUBHOCTTA Ha MOTPebHTeJsl Ha
caiTa MM, HO BKJIIOYBAaT IOBeJleHHWE B TbPCAYKUTE, COLUAJHUTE MeJUH,
OMCKBUTKWTE W J[APYyrM U3TOYHUIM Ha UHbopmanus. biarogapeHue Ha
aJropMThbMa 3a MAlIMHHO 00y4yeHHe NOTPeOUTENUTE He TyOSIT BpeMe B TbpCeHe
Ha TOBAa, KOETO TbPCAT B OTPOMHUSI aCOPTUMEHT CTOKH MpeJijiaraHu oT eBay, a
JlocTa 1MO0-0bp30 TMoJiy4aBaT MpeAJIOKeHUs] CBbpP3aHU C JIMYHUTE UM
npeanoyrTanus (iMerit.com, 2017).

3aK/il0yeHue

CBeToBHaTa TBbProBUs MPETHPHS PEBOJIIOIMOHHO pa3BUTHE B
nocaenHute 20 roauHu, 6JarojjapeHHe Ha HOBUTE TEXHOJIOTUM U OCHOBHO
osarosapeHve Ha HMHTepHeT. ChbBpeMeHHUTE BOJENId THProBIU Ca HUMEHHO
KOMIIAaHUHUTE, KOUTO Ce Bb3I0JI3BaXa OT OHJIalH TEXHOJIOTUSITA U pa3BUXa CBOUTE
eJIEKTPOHHHU Mara3vuHU B OTPOMHH CbBPEMEHHH yJATPaMapKeTH, OT KOUTO YOBEK
MO2Ke J1a KYITH To4YTH BCUuKo. OcBeH HTepHeT 06aye CbBpeEMEHHUTE ThPTOBCKU
KOMIIAaHUHY U3M0JI3BAT peJulia APYTU CbBPEMEHHHU TEXHOJIOTUH, 3a Jla TOA00PAT
JlOCTaBKaTa, MOTPEOUTEICKOTO U3KHUBSBAaHE U J1a ONTUMH3UPAT PAa3XOJHUTe CHU.
KoM6uHaIUaTa OT BCUYKH TE€3U TEXHOJIOTUHU J0BeJie 0 TOBA, Ye JHeC KOMIIaHUH
kaTo Amazon, Alibaba u eBay nposaBaT cToku v ycayru B Hag, 200 AbpKaBH B 1511
CBAT U Ca OCHOBHATa JIBMKElA CUJIA HA eJUH rJyobasieH Masap 6e3 JbpKaBHU
rpaHUIY.
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MEXXIYHAPO/IEH ITPEBO3 HA TOBAPH 110 BAJITUHCKO MOPE
B YC/IOBUATA HA KP'bI'OBA UKOHOMHUKA

Kpacen Kupunos I'eoprues
4 Kypc, cnequaaHoCT ,MeXAyHapoJHM UKOHOMUY€EeCKU OTHOILIeHUus
HKOHOMUYECKH YHUBeEpPCUTET - BapHa

BbBejeHue

llenTa Ha TeKyllus [OOKJaJ € JAa pasrjela eJuH OT aKTyaJHUTe 3a
MeX/yHapoJHaTa UKOHOMHKA Npo6JieMH, a UMEHHO Kp'broBaTa MKOHOMHUKA, B
YAaCTHOCT 3aM’bpCSIBAHETO Ha MOPCKUTEe OaceMHU U BBbB3MOXKHOCTTA 3a
yA'bJIXKaBaHe )KU3HEHUS LIMK'bJI HA KOpabuTe B peruoHa Ha baatuiicko Mope.

Kpbroata MKOHOMHKA IO ChIIECTBO € MOJieJ, HACOYeH K'bM Y 'bJI’)KaBaHe
Ha >KM3HEeHUs LUKbJ Ha NpoAyKTUTe. Ha mpakTuKa ToBa 03Ha4yaBa ,Bb3MOXHO
HaW-AbJCO CHOJeJIIHE, 3aeMaHe, IMOBTOPHO M3MO0JI3BaHe, IONpaBKa U
pelUKJIUpaHe Ha ChILeCTBYBAlllM MaTepuaad U npoaykTu“. ToBa npeacTaB/siBa
JebuHuLMATa HAa EBponeiickys napjlaMeHT OTHOCHO CbBPEMEHHOTO pa3brpaHe
Ha Kp’broBaTa UKOHOMHUKA. BCBIIHOCT TOBA € e/1MH U3151J10 06paTeH Ha JIMHEWHUS
METOJ, Ha MPOHU3BOJACTBO Mpouec. B Hero rsaBHaTta ujes e Haco4eHa KbM
MaKCHMaJIHOTO U3M0JI3BaHe Ha BCEKHU €JUH PeCypC OT BXOJAHUTE [0 U3XOJAHUTE U
Te3u, KOUTO OCTaBaT KaTo ,0TNaAbK‘ OT Bede ynoTpebeHHW NpoAyKTu. [lo-
KOHKPETHO B KpbroBaTa UKOHOMHMKA MKOHOMHYECKATa AEeMHOCT U3rpaxja U
Bb3CTAHOBSIBA LSJIOCTHOTO 3/PaBOCJOBHO CbCTOSSHME Ha CHUCTeMarTa.
MKoHOMHKaTa Npu06MBa BOJEI0 3HAaYEeHUE, TS TPsA6BaA Ja paboTH ePpeKTUBHO
Ha BCUYKH HUBA — 32 TOJIEMH U MaJIKU NPeJINPUATHS, 3a OpraHU3aliu U Hal-Beue
3a caMUsl MHJMBU/I U HeroBaTa 6€30IMacHOCT, IJI00a/IHO U JIOKAJIHO.

1. CapaTa ¥ KHCEJIMHHUTE ABLXKJAOBe - 3aIljlaxa 3a eKOJIOTMYHaTa
CUCTeMa Ha IJIaHeTaTa

C ues mo-epeKTUBHO pa3bUpaHe HA MATEPHUSATA, € HY>KHO /1a 00SICHUM, Ue
csipaTa e HeMeTaJleH eJIEMEeHT, KOUTO B YMCTHS CU BUJ| HIMa MUPUC U BKyc. Toil e
Ha ieceTo MsICTO Mo U306uJiMe BbB BecesieHaTa, M Hall-4eCTo ce cpelia 1no/| 3eMsTa
B CKaJM U MHUHepa/i¥, BKJIIOUYUTEJHO KaTo cyJpaTHU COJIM, HaMHUpaUld Cce
I'bJIGOKO B yTaeYHUTE 3eMHM IJIacTOBe. B HamM JHU csipaTa HaW-yecTo ce
ynoTpebsiBa 3a MPOM3BOJICTBO Ha CpPHA KHUCEJHWHA, KOSATO OT CBOS CTpaHa e
CbCTaBHA YaCT HA TOPOBe, 6aTepHH U MOYUCTBAIIM IpenapaTu. M3mos3Ba ce ole
Y npu paduHUpaHe HAa HePT U 06paboOTKa Ha pa3IU4YHU pyAu. CsipaTa BK/IOYBA B
CbCTaBa CU MHOTO Ha GPOM XOPMOHH, NPOTEUHU U BUTAMHUHH, KOUTO OKa3BaT
3HAUUTEJIHO BJIMSIHME BbPXY KJIMMaTa U eKOCUCTEMHUTE KaTo Lsiio. B TekymaTa
pa3paboTKa cspaTa ce pasryex/Ja KaTo OCHOBEH 3aMbpCUTeJ] Ha palioHa Ha
BanaTuiicko Mope, eJHOBPEMEHHO B MOPCKHUTE ABJOMHHU U KpauOpeKHUTe
panoHHU.

Ako Tpsi6Ba /1a pasrjieilaMe MK'bJIA HA CAPATA, 11ie 3a0es1eKUM, ye Ts, CIIe/
KaTo OMBa O0CBOOOJeHA OT CKaJUTe upe3 aTMocPepHUTe BJIHSHUS, HABJIU3A B
KOHTAKT C Bb3/[yxa U Ce MpPeBpbla B Kap6oHUICy AU U cepeH guokcua. Kato
clelCTBHEe Te3U CbeJUHEHUs ce abcopbupaT OT pacTeHusaTa U
MUKPOOPraHM3MHUTE M TaKa Ce MpeBpbLa B OpPraHuYHU GOpPMHU, a KOrarTo
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HaBJIsI3aT B OKeaHWTe W MopeTaTta ¢opmupaT T.Hap. cyadujg - SO4. OT cBos
CTpaHa, Te3u GOpMU OMBAT KOHCYMHUPAHHU OT XKUBOTHUHCKUSA CBAT MoJ, popMarta
Ha XpaHU W cJe/BalljaTa CIMPKa Ha cspaTa € B XpaHUTEJHUTe BEpPUTH Ha
KUBOTHUTE. TS ce ChbpiKa TaM 10 CMbPTTA HA J]a/IEeHO KUBOTHO, KaTO 4acT OT
Hesl OTHOBO Cce 0CBOOOX/AaBa KaTo cysidaTt B aTMmocdepaTa, a Apyra yacT HaBJIu3a
JUPEKTHO B T'bKaHWTEe Ha MUKpoopraHuaMurte. EcTecTBeHO, OT Jpyra CTpaHa,
csipaTa 6UBa OT/eJiiHa B IPOCTPAHCTBOTO Ype3 pa3/IM4YHU IPUPOJHU NPOLIECH —
BYJIKAHUYHU H3PUTBaHUS, HU3MNapsiBaHe HAa BOJHW Macu U Apyru. B kpaliHa
CMeTKa, cspaTa JOoCTUIra OTHOBO 3eMsTa 4pe3 JAbXKAO0BeTe, YacT OT KOUTO ca
KHCEeJIMHHU U BpPeJsAT 3HAUYUTEJNHO Ha BCsKA efHa KKBa ¢opma - xopa, ¢pJyiopa u
dayHa, KaTo NPUYHUHSABAT Pa3JIMUHU 3a060/IIBaHHUS.

—
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3a fma 3aTBOPUM TO3W ILMKBJ, Tpsi6BAa Ja H3BeJeM Ha II'bPBO MSCTO
Ba)KHOCTTA OT OrpaHUYaBaHe Ha OTZAEJNSHOTO KOJIMYEeCTBO CsIpa, ThU KaTo
KHCEJIMHHUTE J'bX/I0BE ca U3KJIIOYUTESTHO ONacHU 3a OKOoJIHATa cpejia. Te moraT
Jla IPUYUHAT 06e3JiecsiBaHe, OKUC/IsIBAHE Ha BOJUTE U YBPeXKJaHe Ha OJBOIHHS
»KUBOT, KOPO3Us Ha CTPOUTEJIHUTE MaTePUaAJIH, OT KOUTO Ca U3TPaJIeHU CTPAJIUTE,
KaKTO U pejuiia 3/]paBOCIOBHHU MPOO6JIeMH 33 YOBeKa. 3a TasW IieJl € HYXXHO
yBeJIMYaBaHe Ha *KU3HEHHUs IMKbJ Ha KopabuTe, IJaBalid B paHOHUTE C
JIeCTBAIM OTPAaHUYEHUS 3a OT/HeJITHETO Ha cspa, Ype3 MoAo6psiBaHE HWJIH
HaIl'bJIHO 3aMeHsIHe Ha KOpabHHUTe TOPUBHU CUCTEMH.

2. BaATUMCKO MOpe - TPAaHULM U OCHOBHHU MP06JIeMH B permoHa

OT WKOHOMMYECKA TJieJJHAa TO4YKa, baJTHUCKO MoOpe € BaXXHO
MKOHOMHYECKO MNPOCTPAHCTBO 3a CTPAHUTE, PA3MOJIOKEHU OT YETUPUTE MY
ctpanu. To UM ocurypsiBa pa3HOOOpa3HU NPeAMMCTBA, KOUTO JOMPUHACAT 3a
TAXHOTO 0JIarOCBHCTOSIHUE, HSAKOW OT KOWUTO TpadHK Ha TOBAPHU KOpabU U
IIbTHUYECKHU TAKHBa, U MO0 TO3UW HAYMH JlaBa Bb3MOXXHOCT 3a IO-UHTEH3WBHa
TbPrOBUS U TPAHCIOPTHA JeUHOCT B peruoHa. OCBEH TOBa MOPETO OCUTypsiBa
XpPaHUTEJHU PeCyPCH U 06aBsI CTOMHOCT B pa3BUTHETO Ha TYpHM3Ma Ha OKOJTHUTE
J'bpYKaBH.
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D

NORWAY ot

®ueypa 2. Baamuticko mope
HU3zmouHuk: CeemosHa kapma

OT uWKOHOMHYecKa TJelJHAa TO4YKa, banaTuiicko Mope e BaXKHO
VKOHOMUYECKO MPOCTPAHCTBO 3a CTPAHUTE, PA3MOJIOKEHU OT YETHUPUTE My
cTpaHd. To UM ocurypsiBa pa3Hoo6pa3HU NpPeAUMCTBA, KOUTO JONPUHACAT 3a
TAXHOTO 0JIarOCBHCTOSIHUE, HAKOW OT KOWUTO TpadUK Ha TOBApHU KOpabu HU
I'bTHUYECKW TAKWBa, U N0 TO3W HAYMH JaBa Bb3MOXKHOCT 3a MO-MHTEH3UBHA
TBProBUS U TPAHCIOPTHA JeUHOCT B peruoHa. OCBeH TOBa MOpPETO OCUTYypsiBa
XpPaHUTEJHU PeCypPCH U 1,06aBsI CTOWHOCT B pa3BUTHETO HA TYPU3Ma Ha OKOJTHUTE
J'bP2KaBH.

OT gpyra cTpaHa, IpeKkoMepHaTa YoBellKa eKCciioaTauus Ha baaTuickus
pEeruoH, pe3yJITUpa npe3 roAUHUTE B IPOrPeCHBHO BJIOLIABAaHE HA KayecTBaTa Ha
BOJIHUSA GacelH U 3acTpalliaBa HeroBarta ¢Jiopa u dpayHa.

B cBeTOBeH mJ/iaH, KOpPaOHUAT MpeBO3 € HaW-eKOJ0roCbOOpPa3HUAT BU/
TPAHCIOPT MO OTHOLIEHWEe Ha OTJAeJISHUTe BpeJu eMHUCUU. BbInpekd TOBa,
M3cJie/|BaHUSATA NOTBbPXK/IABaT, Ye CEKTOP'bT HA MOPCKUS TPAHCHOPT AOIPUHACS
3HAQYMTEJHO 3a 3aMbpCSABAaHETO HA Bb3JAyxXxa K BOJAUTE, O0COOEHO 10
KpalbpexXHUTe palloHU, KOUTO ca B GJM3OCT [0 HATOBApPE€HH KOPAOHU JIMHUH,
KOETO BOJU [0 HeOJIarONpUsATHU ePeKTH BbpPXy 3ApaBeTO Ha HaCeJeHHUETO.
WcTrHara e, 4e mpyUCcTaHUILATa MOTaT [ja UTpasT BaXKHA poJis 32 HAChpPYaBaHETO
Ha pEervoHaJHOTO HWKOHOMHYECKO pasBUTHe, HO B MHOIO CJy4Yah Te ce
NpeBpbIIAT B 3HAYMTEJIEH U3TOYHUK Ha 3aM’bpCsiBaHe B IPUEMHUTE UM Ipa/loBe,
TbM KaTO Ce HaMUpaT |0 I'bCTO HaceJIeHU paloHU. U3uucseHo e, 4ye moytu 70%
OT EMUCHUTE Ha OTPabOTeHU ra3oBe HA KOpabu, reHepHUpaHU OT Pa3HOOOpaA3HU
JE€MHOCTU CBBbP3aHU C MOPCKUS TPAHCIOPT, BKJI. U OT UHAYCTPUAJHU 30HA B
6JIM30CT 10 MpUCTaHUILATa, ce HaMupaT B paMkuTe Ha 400 km oT GperoBarta
aunus (Corbett et al,, 2007.). Te3u BpeiHU eMUCUHU BbB B'b3/yXa, 3acTpalllaBallU
rojsgMa 4YacT OT JKHWBUTE OpPraHUM3MH, BKJIOUYBAT I[0-rOpe IOCOYEHHUTeE
B'bIJIEPOJIHU U @30THU OKCU/IU, TPAXOBU YaCTULH, CEPHU OKCUU U ApyTU. OCBEH
TSIX BbB Bb3/yXa Ce HOCAT U JIPYTd 3aMbPCUTEJM KAaTO YACTULU OT TEXKHU
MeTaJly, NECTULU/AU U GopMaiexXuii. AKO ce CbCPe0TOUYUM N0-bJIO0KO BbPXY
ob6JiacTTa Ha bantuiicko Mope, oT HanpaBeHuTe U3caeaBaHuss HAa HELCOM npes
2014 roguHa, 11e 3a6esieXKHUM, Ye KOJIMYeCTBOTO a30TEH OKCU/, KOETO eJUH KOpab
M3/'b4YBa B NpOAb/DKeHHe Ha 8 4Yaca, e eKBUBaJieHTHO Ha ToBa Ha 10 000
aBToMob6wus1a 3a 1000 kusoMeTpa. Hali-3HaunTesleH MPUHOC 3a BpeJHUTE EMUCUU
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B palioHa uMaT GpepubOTUTE U PO-PO KOPAOUTE, CJie[]BAHU OT TaHKePH, TOBApHHU
KOpaby M KOHTeNHEePOBO3HU.

KaTo pe3ysaTaT 0T BCUYKO MOCOYEHO, B IPEAXOJHUTE TOAUHU, EMUCUUTE
Ha BCUYKH 3aM’bpPCUTEJIH, C U3KJIIOYEHUE HA BbIJIEPOJHUS OKCU/I, CA HAMaJIeJH C
oT 2,2% 50 2,8%, B cpaBHeHue ¢ 2013r., 6y1arofapeHye Ha 3aTErHATUTE HOPMU 3a
eMUCUHU Ha cepeH auokcug Ha MARPOL u EC.

3. OrpaHMYeHHUsA U NMOJIMTUKHM 3a MO-4UCTO basnTuiicko mope. CTbnKa
KBbM MO/iejia Ha KPbroBa HNKOHOMMKA

3a Jla ce orpaHM4M 3aM'bpCSABAHETO OT CBETOBHOTO KOpabomJaBaHe, peJula

eKOJIOTUYHU pa3nopesoy ob6xBauiaT 061acTH, B KOUTO KOpabomJaBaHETO OCTaBs
CBOS OTHNeYaTbK: €MMCHM BBB Bb3/yXa, OTHAaLbUHU BOAU, HedT, BpeLHU
TEYHOCTU U APYTU BpeJHU BellleCTBa, KAKTO U 6acaTHU BOJU U PeLIUK/IMpaHe Ha
Kopabu. /IBe OT opraHvM3alUuTe C HAU-3HAYMTEJNHO BJIUSHUE 3a pasryexJaHus
peruoH ca:

e IMO - MexayHapogHaTa MOpCKa OpraHu3anus, KOATO PBKOBOAHU
pa3paboTBaHETO Ha IJI00AJHU perJlaMeHTH 3a CBeX/laHe 10 MUHUMYM Ha
OTPULATEJHOTO BBb3JEWCTBHE Ha KOpabOIJIaBaHETO BBPXY OKOJIHATa
cpena. Enqun ot tax e MARPOL 73/78 - MexayHapoaHaTa KOHBEHLIUA 32
npejoTBpaTsiBaHe Ha 3aMbpCABAaHETO OT KOpabu W HEHHUTe LIeCT
NpUJIOKEHUS, KOUTO YIpaBJsBaT €KOJOTMYHUTe I[OKa3aTeJu Ha
KopabHaTa UHAYCTPUSI.

e HELCOM - The Helsinki Commission e pbKOBO/ieH OpraH U Urpae BakHa
poJsiga B 3ampyrara Ha banTuiicko Mope. [lompuHaca 3a 3HA4YUTEJNHU
€KOJIOTUYHO MOJ00peHusI B MHOTO 00J1aCTH U 3acUJjiBa KOOpJAUHALMATA
MeXy A'bpKaBUTe OT peruoHa Ha basnTuiicko mope.

Cnepn BinM3aHeTo B cuja Ha 1 sHyapu 2015 r. Ha peryJlalluuTe, CBbp3aHu
CbC csipaTa U KopabHUTe ropuBa, B CeBepHO MOpe M 30HATa 3a KOHTPOJ Ha
eMHUCUUTe Ha cepHU okcuau B bantuiicko mope (SECA), HacTbIBa NpoMsiHA B
M3M0JI3BaHUTe BHJ0Be ropuBa. Cnopesx Te3W peryJjayuy, I03BOJIEHOTO
CbJ'bp’KaHHE Ha csipa B KOpabHUTe ropvBa e cnazHaso oT 1 Ha cto Ha 0,1 % oT
MacaTa. EfHONpoLeHTOBOTO ChbAbpKaHHWE Ha cdApa B TropuBaTa Ha Iasapa
npe/oJiara rjiaBHoO TeXKU ropuBHU Macsia, HFO, koeTo e octaTb4yHa Gpakiius OT
paduHepuute, fokato 0,1 - NpoLeHTOBUTE ropyBa ca NPeJUMHO JeCTHUIATHU
ropuBa, KaToO HalpuMep MOPCKO rasoBo macjo (MGO) uiu MOpPCKO AM3€e0BO
ropuBo (MDO). KaTto anTepHaTuBa 3a cia3BaHe Ha MO-CTPOrUTe U3UCKBAHUS Ce
pasriex/a 1 Bb3MOXXHOCTTa KopabuTe Jja ce MOAUPULUPAT C 1ieJl ja paboTAT Ha
LNG vy BTe4YHEeH IpUupo/ieH ras.

Cnopep, moknaza Ha Trafikanalys ot 2016 roauHa, oT moc/jenBalUTe
M3MepBaHUs ce pa3bupa, Ye eMUCHUUTEe Ha CepeH OKCH/J, B aTMocdepaTa ca
HaMaJleJM JpaCTUYHO CJie]| BbBEX/JaHeTOo Ha [10-CTPOTUTe peryaauuu. JJokaaabT
TBBPAY Ollle, Ye 3a a Ce OLEeHAT OCTaHaJUTe eMUCHUH, Ca HeOOXOAMMU NoBeye
VM3MepBaHUS Ha €MUCUUTE OT H3TOpeJiM ra3oBe U JAaHHUTE OT pas/IMdyHUTE
paduHepHH, HO pe3yJITaATUTE CbC CUTYPHOCT Ca MOJI0KUTEIHHU.
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Jan 1st, 2015 1 Jan 1st, 2015:
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Queypa 3. Peayamamu 3a omadeseHuU 2a308e npedu u c/1ed 8s8excdarnemo Ha SECA
HU3smouHuk: European energy innovation

[Ipeay BiM3aHETO B CUJIA HA PerJlaMeEHTUTE KOpabomaaBaTeJTHUSAT CEKTOP
npeiu3BUKBA KPUTHUKH Cpelly TAX, OMacBalKU Ce OT OTPOMHU MKOHOMHUYECKU
3ary6u nopa/iyu HapacTBalUTe Pa3XoJy U IPEMUHABAHETO OT MOPCKU K'bM II'bTEH
TpaHCHOPT. TpY rOJAMHYU MO-KbCHO Pe3yJTaTH MOKAa3BaT, Y€ MKOHOMHUYECKUTE
nociaeguuu otT SECA ca He3HauuTesiHU. [lo/i3UTe HAAXBBPJIAT PasxofUTe U
pe3yJITaTUTE He NOKa3BaT CTaTUCTUYECKU JaHHU 3a IPeXBbpJISIHE HA BEPUTH 3a
AocTaBKU u3BbH 30HaTa Ha SECA. OcBeH 4e HAMa HeraTHUBHH nocjaeauiy, SECA
Cb3/laBa M TEXHOJIOTUM 32 HaMaJIsiBaHe Ha EMHUCUHTE U MOTUBUPAHU MHBECTULIUU
3a MO-YWUCTHU TFOpUBA, KaTo INpeJ, BCUUKU npeguMmcTBa Ha SECA, Mmoxe 64 Hail-
LIEHHO Ce OKa3Ba Bb3/eNCTBUETO BbPXY YOBELIKOTO 3/jpaBe U HaMaJIiBaHETO Ha
pUCKa OT CbpAEYHOCHJOBHTE W peCnUpaTOPHU 3aboJiiBaHUSL, MacCOBO
NpeJu3BUKBAHU MO-PaHO OT TOJIIMOTO KOJIMYECTBO BpPeJHM ra3oBe B palOHa.
[Ipy oneHkaTa Ha M3/1araHeTO Ha 3aMbpcsiBaHe Ha Bb3Jyxa C YacTHULU OT
KopabomnsiaBaHeTo B basTuiicko Mope B CTpaHH, rpaHuyellu ¢ baaTuiicko Mope,
pe3yJTaTUTe NMOKa3BaT HaMaseHue oT 1544 Ha 1019 nmpu npexaeBpeMeHHa
CM'BPT, KOETO FOBOPU 3a paboTeld OrpaHUYEHMs, Chb3JaBallll 0JaronpusITHU
NepCHeKTUBU Mpe/J] KUTeJUTe Ha 6AITUNCKUS PETHOH.

[Ilo ce oTHacad a0 EBpONeWCKUAT Cb3, MbPBUAT persiaMmeHT Ha EC

OTHOCHO HaMaJIIBaHETO Ha CbJbPXKaHUETO Ha csdpa B HAKOU TEYHU rOpUBa e
JupextuBa 1999/32/EC, kosiTo o KbCcHO € uaMmeHeHa ¢ /lupextuna 2005/33/EC
Ha EBpomneikickusa napsameHT U Ha CbBeTa. Ta onpepgens baaTuMcko Mope,
JlamaHiia u CeBepHO MOpe KaTo 30HW 32 KOHTPOJI Ha eMUcUHKTe Ha csipa (SECAs)
¥ OrpaHMYaBa MaKCUMaJIHOTO ChJ’bPXKaHHUeE Ha Csipa B TOPUBATa, U3MOJ3BAHU OT
Kopabu, onepupallu B Te3u pailoHy, A0 1,5% ot obuiata Maca. To3u ctaHzapT 3a
ropvBa ce mpuJara 4 3a MbTHUYECKU KOpPaOH, U3BBPIIBAIIM PEJOBHU YCJAYTH
n3BbH SECA.
Ako morsnefHeM ciezBauiaTa rpaduka, ICHO MOXXeM Ja 3abeJsieXkMM pasJiuKa
MeX/Jy KOJIM4YecTBaTa OT/eJIssH CepeH JUOKCUJ, Tpead U CJieJ, BbBEJEHUTE
OTpaHHYEHUS U KaK BCBUIHOCT KOJMYECTBOTO MY PSI3KO HaMaJisiBa B FPaHULUTE
Ha SECA npe3 2015 roguHa.

OkasBa ce, BbBIPEKH CEPUO3HUTE OMNACEHUs], 4Ye €BPOINEeNCKUTe
KOpPabocoOCTBEHUIU U NPUCTAHULIATA, B IEPHO/Ia HA pPeryaalunuTe, ca Hall'bJIHO
MO/ATOTBEHU 32 HOBUTE U3WCKBAHUS U JIOPY HAKOM OT TAX YCHABAT Jla HAZBUILIAT
OYaKBaHUSATA U []a HAIXBBPJIAT pa3nopeouTe. ToBa B mOBeYETO CJy4au ca TOUHO
NPUCTAHULIATA, KOUTO Ca Ce MpPeRbPHAJM TOraBa B JIUJEPHU Ha ONa3BaHETO Ha
OKOJIHAaTa Ccpejia, HachpyaBallll €K0J0roChbOOpa3HU MHULIMATUBU. EcTecTBeHO,
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Te3W pe3yJTaTH ca NOCTUTHATH CbC ChTPYAHHUYECTBO M KOOIepUpaHe, a He C
KOHKYpeHLMsI W TMNpUKpuBaHe HA wuHPopMmanusa. OcraHajsata dYacT OT
KOpabOCTPOUTENHULIUTE U KOMIAHUUTE, 3a€TH B MOPCKUSI TPAHCIOPT, OCBEH
ycrexu, ca oTOeJsisi3ajJu U HIKOM BUCOKO Pa3x0/iHU ONepalu KaTo 3aTBapsiHETO
Ha YCJyTH, MOAHOBsIBaHe Ha ¢JioTa M MpeobOpyZBaHe, a JAOPU U HETAaTUBHU
TaKMBa, KaTO M3JIM3aHe HAa HAKOW KOMIAHUU OT 6paHua. OT Apyra cTpaHa M'bK
NOBHILIEHU MOP'BYKHU 3a IPOM3BO/CTBO HA CMYKaTeJIHA TEXHUKA ca ce 3a6esisizaiu
OT MpocnepupaliuTe OpraHU3al Uy, KOeTO CJeloBaTeJHO BOJAW [0 MO-BHUCOKHU
NPUXO/H 32 IPOU3BOJUTENUTE HA NOJA0OHHU ChOPBKEHHUS.

Jlpyro mnocsejCcTBUE OT BbBEJEHUTE peryJaluy, 3acrauio onpejeieHu
KOMIIAHUH, € pelleHHEeTO 3a HMHBeCTULUs B cdepaTa Ha TEXHOJIOTHUTE 3a
HaMaJisiBaHE Ha €eMHUCUUTe WM T.Hap. MpPeYUCTBATEJHU CUCTEMU Ha
oTpaboTeHuUTe rasose. Jlok1aabT HAa banTuiickaTa NpUCTaHUIIIHA OpraHU3aLUs
(Baltic port organization) couy, 4e cnopen, sanHu Ha DNV-GL (Mohn, 2014) npe3s
2000r. 6posAT Ha KOpabuTe, 060PYABaHU C IPEYMCTBATENHA TEXHUKA 3 U3XO0JHU
ra3oBe ce paBHfIBa Ha 1, 3a pa3J/iMKa OT BpeMeTO Ha BbBeX/aHe Ha peryJaluuTe,
KoraTto 6posT MM ce yBeJuyaBa Ha 77. B Hamu [HH, HE3aBUCUMO OT
HaMaJ/IIBaHETO Ha Il[EHUTE Ha TropuBaTa, KOpaboCOOCTBEHUIIUTE BCe Olle
NpoA’b/bKaBaT Ja UHBECTUPAT B TEXHOJOTHUMTE 32 NPEYUCTBAaHE HA EMUCHUUTE.
Crmopej, ;aHHU OT CbhIMSA A0KJIaJ, B paMkuTe Ha EBponelickaTta SECA, 5,4 % oT
061wy GJ10T ca 6UIM 060PYABaHU C T.HAP. CKpyOepH (IpevyuncTBaTesd) A0 Kpas
Ha 2015 roauna.l

3aksoyeHue (M3BOAH)

KaTo 3ak/ioueHrMe Moxe Jla ce Kaxke, ye BbBeJleHUTe OrpaHUYeHUs
HEeCbMHEHO CJIaraT Ha4yaJoTO eJHOBPEMEHHO /1a ONla3BaHe Ha OKOJIHATA Cpesia
npucnoco6siBaHe WJM T.Hap. YAb/DKaBaHe Ha >KU3HEHMUS LMKbJ Ha CaMHUTe
Kopabu, ypes 3a//'b/DKeHH 3a NpepaboTKa U peljuKJIUpaHe Ha CTapuTe FOPUBHU
CHCTEeMH Ha KOpabWTe 1 BHeIpsiBaHe HA HOBU TaKMBA, paboTelLY CbC 3HAYUTETHO
no-6e3Bpe/ilHU ropUBa KaToO MPUPOJIEH ra3 WM JieKd ropusa. [lo To3u HayuH
perjaMeHTHUPaHUTE NMPOMeHU 6GHxa J0BeJH A0 Mo-ePeKTUBHO OMa3BaHe Ha
npupojaTa, 3JpaBeTo Ha MHAUBUAUTE U psiopaTa U payHaTa, KAKTO U 3aCHUJIBaHE
Ha TMOJIOKUTEJHUTEe eQPeKTH OT MOPCKHUS TPAHCHOPT B CpaBHEHHE CBbC
CYXOI'bTHHS.

U3I10J/I3BAHU U3TOYHULIU (REFERENCES):

JupexTtnsa 2005/33/EO na EBPOIIEMCKHWA MTAPJIAMEHTH HA CBHBETA ot 6
toii 2005 roauHa 3a u3MeHeHWe Ha JlupektuBa 1999/32/EO mo
OTHOIIIEHHEe HAa HUBOTO Ha ChA’bp>KaHHE Ha csipa B KOPAOHUTE roprBa

http://www.europarl.europa.eu/news/bg/headlines/economy/20151201STO0
5603 /krghovata-ikonomika-kakvo-priedstavliava-tia-i-zashcho-ie-vazhna
- Kpbrosata MKOHOMHKA: KaKBO MpeJACTaBJsABA TS WU 3alll0 € BaXKHA -
nocjaeaHo nocemenuye: 09.03.2019 r,;

! Bposr um kbM Kpast Ha 2015 1. ce paBHsBa Ha 73 IUIABaTENHM Cha, KaTo 10 moBeye ca GUITM ITAHUPAHH
Ja ObIaT MOJICPHU3UPAHU B Hayasoto Ha 2016 .
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http://www.europeanenergyinnovation.eu/Latest-Research /Winter-
2018/EnviSuM-Assessing-the-impacts-of-SECA-in-the-Baltic-Sea-Region -
EnviSuM - Assessing the impacts of SECA in the Baltic Sea Region -
nocjaegHo noceuleHuve: 14.04.2019 r,;
https://www.trafa.se/globalassets/pm/2016/pm-2016_12-fuels-in-the-baltic-
sea-after-seca.pdf - Fuels in the Baltic Sea after SECA.;
https://enviroliteracy.org/air-climate-weather/biogeochemical-cycles/sulfur-
cycle/ - Sulfur Cycle - nocnenno nocemenue: 09.03.2019 r.;
http://www.bpoports.com/BPC/Helsinki/BPO_report_internet-final.pdf - The
Baltic Sea as a model region for green ports and maritime transport.;
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INO3UTHUBU U HETATHUBU 3A B'bJITAPCKATA UKOHOMUMKA OT
BJ/IM3AHETO B EBPO30HATA

Pocuna Atanacosa [IpoganoBsa
AOKTOPAHT, KaTepa ,MeXaAyHapOoAHU HKOHOMHYECKH OTHOLIEeHUA "
CromaHcka akajgemud ,/1. A. lleHoB” - CBUIILOB

BbBejeHue

[IporechT Ha BJIM3aHe HAa CTpaHaTa HU B EBpo3oHaTa e CbI'bTCTBAH OT
NPOBEXJAAHETO Ha NpeABApUTESHH pedOpMH, NMPU KOUTO BHb3HUKBAT peaUIA
BBIPOCU CBBpP3aHU C TMOJIOXKUTEJHUM M HeraTUBHUM KoMeHTapu. llesta Ha
pa3paboTKaTa e Jila ce NMpeleHH JaikM MoJi3uTe 3a bbjarapus, oT npueMa Ha
eBpoIeicKaTa BajllyTa, HaJile/IsIBaT HaJ| eBeHTYaJIHUTEe HEraTHUBHU MOC/Ee/[CTBUS.
3a peasu3anuaTa ¥ TS ce 6a3Upa HA CIYIUJIOTO Ce B IPUCHEAUHHUIUTE CE CTPAHU
KbM €BpPO30HATA, aHAIM3U OT CTpaHa Ha EBpomelickaTa neHTpasiHa 6aHKa,
EBpomneiickaTa KOMHUCHS], HAallMOHAJIHU OpraHd MU JAp. Pa3sryiegaHu ca v Haii-
pasnpocTpaHeHUTe ,MUTOBE" OKOJIO Mpolieca Ha NPUChEJUHSIBAHE U HETOBOTO
BJIMSIHUE BbPXy MeCTHAaTa UKOHOMHUKA.

1. IIpexop ot EBponeiicKka MKOHOMHUYeCKa OOLIHOCT KbM EBpo3oHa

B EBpomna mnepuoja Ha BajJyTHO CbTPYAHUYECTBO U HKOHOMMHYECKA
MHTerpanus e NpoA’b/DKUTENIEH BbB BpeMeTO M HelpecTaHeH. HayasoTo my ce
nocrtaBs npe3 1950 r. c nocTeneHHO 06eJuHsABaHe Ha cTpaHUTe oT EBpomna B
EBponelicka nkonomuyecka o6uHocT (EMO). lllect ctpanu — Utanus, @panuyus,
['epmanus, Xonangus, JlrokceMOypr, besirvs nocTaBsT OCHOBUTE Ha 00e/IMHEHUE
c EBponeiicka 061IHOCT 3a BbIVIMILA U cTOMaHa. OpraHusanusaTa e mbpBaTa Mo
pojia cH, B KOSITO IPUCHCTBA HaJlHALMOHA/JHA UHCTUTYILMS, U MOpPajiu TOBA Cce
CUMTa 3a MI'bpBaTa CThIKa B eBponeickata uHTerpauus. CblIUTe CTpaHU
nojnuceat npe3 1957 r. PuMcku foroBop, ¢ KOWTO ce 3apax/ja EBponeiickaTa
MKOHOMUYecKa o6mHocT. (JamsaHoB, CnupugoHoB, 3axapueBa, CapkucsH, &
CtredaHos, 2014). OpraHusanuysaTa e U3BecTHa Cbll0 kKaTo Common Market B
aHTJIOTOBOPSALIHUSA CBAT, a OHsAKora U kato European Community (Ha 6'bJirapcku:
EBpornelicka 0611HOCT), AOpH oOllle NpeJu Ja e opUIHAIHO IPpeUMeHyBaHa KaTo
TakaBa mnpe3 1993 r. Ta uma 3a Les Ja YCTAaHOBU NO-TACHA Bpb3Ka MeXAy
JbpkaBuTe B EBpona ypes3 cb3/jaBaHe Ha MUTHUYECKH CbIO3 U NOCTENEHHOTO
HU3TpaXKJaHe Ha eMHeH 0611 nasap. /[Ba miaHa — miaaHsbT “BepHep” oT 1971 1. 1
mwianbT “Zlesiop” ot 1989 r. peanusupar ujesaTa 3a cbh3jaBaHe Ha EBponeiicku
BaJIlyTEH CblO3, KOWTO JAa ObJle OCHOBAaTa Ha 00eJUHEHUE MEXAY AbpKaBUTe-
4yjieHKU Ha EBponeiickaTa 0611HOCT.

Tesu pelcTBUSA MNOCTABAT HA4yaJOTO Ha QYHKUUOHUpAIUsS JHEC
Mkonomuuecku napuyeH cbio3 (MIIC) B EBponelickus cbio3 (EC). HeroBaTa nen e
CBbp3aHa ¢ Jubepanu3anusaTa Ha KalUTaJoOBUTe NOTOLM, Iporpeca Ha o061 us
nasap 4 UHTerpupaHeTo Ha ¢prHaHcoBUTe na3apu B EUO, ype3 usrpaxkjaHe Ha
cucTeMa c 0611a Ba/lyTHA U NMapUyHa MOJIUTUKA, KAKTO U C PUKCUPAHU KYpPCOBE.
(Tpudonosa, 2011) EBponeiickaTa MKOHOMHYECKA OBLIHOCT Ch3/JaBa HAN'bJIHO
HOBU M0 BUJ U CbJbpKaHHE HMHCTUTYLUH, KOUTO Ca pas3JWYHUA OT Te3U Ha
OTJEeJHUTEe [JbpKaBMU U HENO3HAaTH B MeXAyHapoJHaTa MOJIUTHUKA.
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EBponenckuTe HHCTUTYLIMU pabOTAT MOMEX/AY CU 110 YHHUKaJIeH U HEMOBTOPUM
HauuH. Hapen ¢ ToBa Te ca NOAJIOXKEHU HA IOCTOSHHU INPOMEHU B
VHCTUTYLIMOHAJIHO, TPOLECYaJHO U Cb'bPKaTeJHO U3MepPEHHUE.

Cnen Bau3zaHeto B cuia Ha JloroBopa or Maactpuxt mnpe3 1993 r.
EBponelickaTa MKOHOMHYECKa OOIIHOCT Ce IpeMMeHyBa Ha EBpomelicka
obuiHocT (EO), 3a #a mokake, 4e opraHu3salusTa 06xBallla MO-IIUPOK KPblr OT
NOJIUTUKH, OCHOBaBallyM Ce Ha NPUHLMIA HAa HAJHALMOHAJHOCTTA. TdA cTaBa
I'bPBUAT OT 3™ cT'bJ106a Ha EBponelckus b3, KOUTO JOrOBOP'BT NOCTAHOBSBA.

Cbc cb3paBaHeTto Ha EC 3amoyBa Hal-pelIMTe/NHUS MOMEHT B
usrpaxzgaHeto Ha UIIC. Toit ce ochliecTBABa Ha TPU €Tala, KaTO TPETUAT eTall
3amno4yBa OT HayasioTo Ha 1999 r. 1 BK/II0YBa Ch3/laBaHETO Ha eIMHHA eBpoIelcKa
BaJiyTa - eBpo. To 3aMeHsl HallMOHaJHUTE BajayTu Ha 11! or 15 ToraBaumHu
AbpxaBu-4ieHkd Ha EC ot 1.01.2002 r. 'bpuusa ce npucrenuuu npes 2001 r.,
e/lHa roJjMHa Npejy JaTaTa Ha IpeMHHaBaHe KbM NapyU4yHa HaJW4YHOCT B €BpO,
nocsensaHa ot CiioBenud npes 2007 r., Kunrbp 1 ManTta npes 2008 r., CroBakusa
npe3 2009 r., Ecronus npe3 2011 r., JlaTBus npe3 2014 r. u JlutBa npe3 2015 .
KbM 1.01.2019 r. 6posT Ha cTpaHuTe yieHKHU B EC e 28, a B 19 abpkaBu UJIU Haj
338 MuauoHa aymn ot EC usnosnsBat eBpoTo (€) 3a oduuuasHa BajayTa.
(https://europa.eu, 2019) Te3u abprkaBu 06pa3yBaT T. HAP. EBPO30Ha.

2. [Iponeaypa ¥ KpuTepHuHM 3a NpucbheauHsABaHe KbM EBpo3oHaTa
3a 1a BbBeJlaT eBpPOTO 3a CBOA BasyTa AbpxkaBuTe oT EC ca 3ab/keHU Jja
U3II'bJIHAT OIpeJeJieHM KPUTepUH 3a HOMMHAJHA KOHBEpPreHUusa OT
MaacTpUXTCKUAT AOTOBOP, @ UMEHHO:

o CTAaOUWJIHOCT Ha LleHHUTe - pa3MepbT Ha UHJIALUATA HE MOXKe A

Ha/IBUILaBa C NoBeye OT 1,5 NpoLleHTHU NYHKTa pa3Mepa Ha UH1anusaTa

Ha 3-T¢ J'bp>KaBU YJIEHKHU C Hal-[00pU oKa3aTeJy,

J CTAaOUJ/IHU NMYGJIMYHU GUHAHCH - JbPKAaBHUAT e QULIUT He MOXKe

Ja 6bae mo-Bucok ot 3% ot BBIl. /I'bpkaBHUAT ABJAr He MOXe Ja

HagBumaBa n60% ot BBII,

. KOHBEpPreHMsAi Ha /JABbJTOCPOYHUTE JIMXBEHH MPOLEHTH -

J'bJITOCPOYHUAT JIMXBEH NPOLEHT He TpsibBa Ja O'bje MO-BUCOK OT 2

NPOLEHTHU NMYHKTA HaJ pa3Mepa B 3°™ J'bp)KaBU 4YJeHKU C HaW-700pu

NoKasaTeJ Ik B 06J1aCTTa Ha [leHOBaTa CTabUJIHOCT,

J CTaOGU/IHOCT Ha 06MeHHMA Kypc - CTpaHaTa KaHAu/aT TpsA6Ba Jja

ydyacTBa BbB BasyTHUSA MexaHu3bM (ERM II) B nmpogbkeHve Ha Hail-

MaJIKO 2 roiMHU 6e3 CeprU03HU OTKJIOHEHHUS OT LieHTpasHus Kypc Ha ERM

II 1 6e3 1a e OChLIECTBEHO JileBaJIBUPaHe Ha JIByCTPaHHUS LieHTpaJleH Kypc

Ha HeWHaTa BaJyTa CIOPSIMO €BpPOTO Ipe3 CbLUSA IEepUO[,.

(https://www.consilium.europa.eu/bg, 2019)

Jlokyiag’bT 3a KOHBepreHusaTa Ha EBponelickaTa KoMUcHs, ce pa3paboTBa
3ae/lHO C JI0OKJaJla 3a KOHBepreHuusta Ha EBpomneiickaTa uLeHTpasiHa 6aHKa
(ELIB). Te ce u3roTBAT HE3aBUCUMO €MH OT JIPYT U Ce MPEeACTaBAT MO €HO U
cbio BpeMe. (KakBo npejcraBisiBa eBpo3oHaTa, 2019) [ly6iMKyBaT ce Ha BCEKU
JiBe TOZIMHU WJIM KOraTO € HaJ/lvlle KOHKPeTHO UCKaHe OT JibpKaBa 4JeHKa 3a

v Ascrpus, benrus, ®unnanams, Opanuus, [epmanus, Wpnanaus, Wramus, JlrokcemOypr,

Hunepnanaus, [opryranus, Ucnanus
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OLleHAABAaHe Ha HeWHaTa TOTOBHOCT 3a NpPUCbeJUHABaHE KbM €eBpPO30HATa,
KakbBTO Oeule cay4dadaT c JlatBusa npe3 2013 r. Bp3 ocHoBa Ha JokJaja 3a
conmxkaBaHe KomucusaTa BHaca npejJioxeHue o CbBeTa 0 UKOHOMHUYECKU U
$GUHAHCOBU BBIIPOCH, KOMTO cJief, KOHCyATanusa ¢ EBponeickua napjaMeHT U
cnej, 00CHXKJAaHe MexJy /JbpKaBHUTe U INPaBUTEJNCTBEHHUTE PBKOBOAUTEHU
pellaBa /v CTpaHaTa OTTOBaps Ha HEOOXOAUMMHUTeE YCJI0BHUA 3a IPUEMaHeTO Ha
€BpOTO. AKO pelleHUeTO e MO0JIOKUTeJHO, CbBeThT MO HWKOHOMHYECKHU U
dUrHaHCOBU BBIPOCU NpeJiliprueMa He06X0AMMUTE IPaBHU CTBIKU U Bb3 OCHOBA
Ha npegyioxeHue Ha Komucudara ciaen koHcyatauuu c EIIb npuema BanyTHHA
KypcC, IpY KOWTO HallMOHAJIHATA BaJlyTa lie O'bJle 3aMeHeHa C eBpOTO, KaTo 10
TO3U HAa4MH TOU € OKOHYATeJIHO GUKCUPaAH.

Bcuuku ctpanu ot EC, TpA6Ba Ja BbBeJaT €BpOTO M Ja BJAA3AT B
€BpO30HaTa, KOraTo M3II'bJHAT YCJ0BUATA 3a NPUCheJUHSABaHE, C U3KJ/IIOYEHHE
Ha [lanua n O6eJMHEHOTO KpaJICTBO, T. K. Ca B CWJA KJAay3W 3a Hey4dacTHue,
BKJ/IIOYEHU B MPOTOKOJIUTE, IPUI0KEHHU KbM JloroBopa oT MaacTpuxT. B 6bjelie
Te MOrarT Jja Ce IpUCheJUHAT KbM €BPO30HATA, aKO KeJsasAT. B foroBopa e fazeHa
BB3MOXXHOCT Ha CTPaHUTe-YJIeHKH, KOUTO He Ca 4acT OT eBpO30HATa, HO ca ce
npucbeAuHUIMTe KbM C(blO3a Cjell BBbBEX/JaHEeTO Ha €eBpoTo, Ja ce
NPUCBEJAUHAT, KOraTo pa3paboTAT CBOUTE CTpAaTeruyd 3a HU3M'bJHEHHEe Ha
yCJIOBUSAITA 32 HETOBOTO B'bBEX/|aHe, KaTO He UM e ollpe/iesieH rpad UK 3a BAU3aHe
B eBpo3oHarta.? (KakBo mnpejcrtaBsisiBa eBpo3oHaTa, 2019) Kanaupaturte 3a
IpUCBbeJUHABAaHE KbM €Bp030HATa TPsAOBa Jja rapaHTUPAT, Ye HallMOHAJIHUTe UM
3aKOHU M IMpaBU/a NpeJBWXKJAT HE3aBUCHMMOCTTA Ha TeXHUTe HALMOHAJIHU
LleHTpa/IHU GAaHKU W 4Ye yCTaBHUTe MM Ca B CbOTBETCTBHE C pasmnopefoHTe Ha
JIOTOBOPUTE U Ca CbBMECTUMH C yCcTaBUTe Ha EBpomnelickaTa LeHTpa/iHa 6aHKa
(ELB) u Ha EBpomneiickaTta cuctemMa Ha ueHTpanHuTe 6aHku (ECLIB). Tesu
J'bp>KaBY M3BbH €BPO30HAaTa Ce HapyyaT ,/bP>KaBU YJIEHKHU C Jieporanusa”, Hamnp.
[lIBenusa. C ycTaHOBSIBAHETO Ha €BPOTO Ce 3acWJBa HHTerpayusTa Ha
MKOHOMMKUTE Ha J'bP>KaBUTE OT eBpo30oHaTa. Ta3u MKOHOMUYECKA UHTerpawus
N0JI3MTe OT eJMHHaTa BaJyTa. [lopasau Tasy npryvHaA eBpO30HaTa Cce OT/IMYaBa
OT ocTaHaJsaTa 4yacT Ha EC U 10 MKOHOMHYECKOTO CH ylpaBJieHue, Hal-Bede C
U3rpaK/iaHeTo Ha MapuYHaTa M MKOHOMHUYecKaTa [N0JINTUKA, KOUTO ce U3pa3saBaT
B CJIEJHOTO3:

> WUKoHOMHMYeCKOTO ynpasjeHue Ha EC ce KOOpJUHHPA OT LIUKBJI,
HapeyeH eBpOIeNCKU CeMeCTbP.
> IlapuyHaTa NOJIMTUKA B eBPO30HATA Ce NPOBEX/a OT He3aBUCUMa

EBpocucTeMa, KOATO ce CbCTOM OT EBpomnelickaTa IieHTpasHa 6aHKa
(ELLB) cbc cepanume BBB Ppankbypt Ha MaitH, [epmanus, u
HallMOHA/JIHUTEe 6GaHKW Ha AbpKaBUTe OT eBpo3oHaTa. EIIb ompenens
napyyHaTa MOJIMTHKA Ha ILfiJlaTa eBpOo30Ha 4pe3 CBOsI YNpaBUTeJeH
cbBeT. KaTo e/jiHeH napuyeH OpraH c eJuHHA Mapyu4yHa MOJUTHKA, TS UMa
3a OCHOBHA LieJl N0/ /Ibp>KaHe Ha [leHOBaTa CTabUJIHOCT.

> JbpkaBUTe-4JeHKM Ha e€eBpO30HATa HOCAT OTTOBOPHOCT 3a
MKOHOMHUYECKATA MOJIMTHUKA HAa HAal[MOHAJIHUTE MPABUTEJICTBA, 3a Jla ce

2 AHnopa, MOHaKO, Can MapI/IHO u BartukanbsT ca BbpBeIH €BpPOTO KAaTO CBOA HAallMOHAJIHA BaJIyTa IO
ChJjlaTa Ha ClICUAJIHU MapUIHU CIOPA3YyMECHUs C EC u morar Jla EMUTHPAT CBOU coOcTBEHH CBPOMOHETHU
B OIPCACIICHN I'PAHULIN. Twoii kaTO HE YICHYBAT B EC, T€ HE Ca 4acCT OT €BpO30HATA.

3 Bik. moseue Ha https://www.consilium.europa.eu/bg/policies/european-semester/
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NOCTUTHAT OOIUTE L|eJIM 32 CTAaOUJIHOCT, pacTex U 3aeTocT. ToBa Te ce
CTPeMAT Jia IOCTUTHAT Ype3 peiulia MHCTPYMEHTH U CTPYKTYpH. [Ipumep
3a ToBa e [lakThT 3a cTabusHocT U pactex ([ICP), 3aemail neHTpasHa
pouiga. Toii Bk/touBa npaBuJia 3a GUcKalHa AUCHUIJIMHA (OTpaHUYeHud 3a
O6ropKeTHUA AePUUUT U JbpKaBHUSA [JbJIr) U aKo ObJAT HapylleHHU
CTpaHHUTE OT eBpO30HAaTa M0/JiexkaT Ha GUHAHCOBU U Jp.

3. HeraTuBM U NO3UTHUBH 3a O'b/ITAPCKATA UKOHOMHUKA OT YWIEHCTBO Ha
cTpaHaTa HM B EBpo3oHaTa

[lonactosaweM 9 ca gbpxaBuTe 4ieHKU Ha EC, koUTO He y4yacTBaT B
eBpo3oHaTa: bwbiarapus, XbpBaTtus, Yelikata peny6siuka, [laHus, YHrapus,
[Mona, Pymbuus, lBenusa u 06eMHEHOTO KPaJICTBO, a CEIEMTE OT TAX 'bpPKaBU
yJeHKU c geporayusa ca bwarapusd, [losma, PymbHuUA, YHrapus, XbpBaTus,
YemkaTa peny6Jiuka u llIBenus.

[lepuoabT npeay BausaHeTo Ha bbarapus B EC e nepuoj Ha pedopmu B
CTpaHaTa HH, 32 CPaBHEHHeE MOJ00HA 6ellle CUTyalUsATa U C OCTAHAJIMUTE CTPAHU
oT lleHTpasHa u u3touyHa EBpomna. [IpyynHaTa 3a ToBa € CUJIHOTO XKeJIJaHUe 3a
yieHCcTBO B EC, B pe3y/siTaT Ha KOeTO UMalle CTUMYJ 3a NpOMeHU. JJaHHUTE OT
CBeTOBHaATa 6aHKa, NOTBbPKJaBaT pakTa 3a bbarapus, ye ciaen KaTo cCTpaHaTa
MOJIYYU NMOKaHa Ja KaHaupaarcrBa 3a Cbro3a npe3 1999 r., yyxjecTpaHHUTe
MHBECTULMU B bbirapus yBesnynxa cBosi pbCT.

2000 2004 2008 2mz 2Me
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I'paguka 1. Pacmedc Ha BBII Ha Besazapusi, % 6 peaHo u3pasceHue
H3zmounuk: CeemosHa 6anka (https://tradingeconomics.com, 2019)

OT rpadukaTa ce BWXK[A MOJIOKHUTEJHUS HWKOHOMUYECKH paCTeX HU
pa3BUTHE OT HaNpe/BaHETO HA IPerOBOPUTE 3a MPUCHEAUHSABAHE U KaK CAMUST
npouec ctrumyadpa pedpopmute. KbM AHellHa gaTta TakbB epeKT Moxe Ja
NOJIyYUM M OT NPUCHEAUHSIBAHETO HU KbM EBpo3oHaTa M MexaHHU3M'BT Ha
o6meHHuTe KypcoBe (ERM II).

Tabauya 1. XpoHoso2usi Ha yieHcmeomo Ha bsazapus 8 EC

T'oduHa Cebumue

1995r. Bbirapus nojiaBa moJi6a 3a 4ieHcTBo B EC

pasmuvpenue KoM M3To4yHa EBpona

1997 r. EBponeicKkUAT CbBET B3eMa pelleHHe Ja 3alo4yHe IMpolec Ha

1997 r. BasnyTeH 60pJ 06BBbp3Ba JieBa C MapKaTa/ eBpOTO
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1998 r. [IpucveguusaBane kbM HEDOTA

1999 r. [lokaHa 3a 3an04YBaHe Ha NPeroBopHU ¢ bbarapus u 5 Apyru cTpaHu
2000 . Hayasi0 Ha nperoBopuTe 3a 4JEHCTBO

2001 r. be3B130B pexxuM cbC cTpaHuTe oT llleHreH

2004 r. [IpyvKJ/It0OYBaHe Ha IPErOBOPUTE 3a YJIEHCTBO

2005r. [loagnucBaHe Ha JOrOBOpPA 33 IPUCHEJUHABAHE

2007T. Bparapus craBa 4ieH Ha EBpolnelcKus Cblo3

H3moyHuk: no daHHu Ha dokaad Ha UTIHU (nkoHOMHUKa, 2018)

Bsnzanero B ERM Il Haznara nojkpena OT Jbp:KaBUTe-4JIEHKU Ha
EBpo3oHaTa u ELLB, KoATO OT cBOf CTpaHa Lije HaJI0XKU AOI'bJIHUTENHU pepOpMU
B CTpaHaTa HHM, 3a Jla Ce NOCTUTHAT IMOJIOKUTEJHU pe3yaTtaTu. [Ipumep 3a
usuckBaHe Ha ELIb moxeM f1a nocouynM B KoHBepreHTHUA JOKJIa, CIopeJ, KOUTO
EK He ponycka B ERM Il gbpaBu KOUTO ca B rpynaTa Ha “OpeKOMepHHU
Aucbanancu”. bbarapus 0TCKOpO u3Jie3e OT Ta3u rpyna, HO BCe Olije He e B 30HaTa
Ha llleHreH u e nox Ha6uwgeHue. llentra Ha ERM Il e ga npoBepu [0 KOJIKO
CTpaHaTa HU e MOJATOTBeHa 3a MpeJCTOoSLI0 BJM3aHe B €BpO30HATa U Ja HU
NO/ITOTBU Ype3 YCKOPEHU CTPYKTYpPHU pedopMH, olpejeseHa UKOHOMHUYECK],
durHaHCcOBa U PpUCKaIHA MOJUTHKA.

3.1. HeraTuBHY OT 4IEHCTBO Ha cTpaHaTa H4 B EBpo3oHaTa

3aMsHaTa Ha HalMOHa/IHAaTA HU BaJlyTa C €BPOTO MOpaxJa peaula
KOMEHTAapH, IMCKYCUHU U CIIOPOBe, NOPaJiU NPOMSHATA HAa MAPUYHUAT PEXHUM B
Bbyirapusi, KoiTo Moxe Ja JloBeJile /0 HapacTBaHETO Ha LiIeHUTe Ha CTOKUTE U
ycayrute. CTpaxbT OT UHOJALUSA PU IpUeMaHe Ha BajlyTaTa € ChILo HIHUPOKO
pa3npoCTpPaHeH.

Cnopepn npoyuBaHe Ha EBpo6apometsp (http://ec.europa.eu, 2018) BBB
BCUYKH J'bpPKaBU U3BbH EBp030HAaTa, NpeobsiaZilaBaT ONaceHUs OT MOKaYBaHe Ha
LleHUTe cJieJ| IpeMUHaBaHe KbM eBpoTo. B bbirapusa nocseHOTO Npoy4YBaHe Ha
EBpo6apomeTsp oT anpusi 2018 r. nokasBa, ue AeJ'bT Ha 6'bJArapCKUTe FpaXk/jaHHy,
KOUTO OYaKBaT MIOKauYBaHe Ha LieHUTe cJieJ, mprueMaHe Ha eBpoTo, € 70% u To3u
JI51J1 OCTaBa CTabuJIeH OT MPeJX0AHOTO aHAJIOTUYHO NPOYYBaHe, IPOBeeHO Mpe3
anpusa 2017 r., npy KoeTO 0O4aKBaHUATA Ha rpaxganure e 69%. Eaxsa 20% ot
O'bJIrapUTE OYAKBAT IeHUTE Jla OCTAaHAT CTAOWJIHU Cjel, IpeMHHaBaHe KbM

eBpoTo, a 5% - Ja HaMaJ1esT.
[ 10 |

Q13  Whatimpact, if any, do you think the introduction of the euro will have on prices in (OUR COUNTRY)?
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I'paguka 2. Bs3delicmseue Ha e8Bpomo 8spXy YyeHume
HzmouHuk: Eepobapomemasp

174



CO6OpHUK C IOKIAJHY, CTY/IEHTCKA Hay4HO-TIpaKTU4Yecka KoHpepeHnus, 20 anpua 2019
Proceedings, Students’ Scientific and Practical Conference, April 20, 2019

CtpaxoBeTe oT WHGIanua B bbiarapus, Bb3 0OCHOBA Ha NpexoJa OT JieBa
KBbM €BpPOTO, He Ca XapaKTepPHU CaMo 3a O'bJITAPCKUTE IPaXKJaHHU, CTpaHaTa HU ce
Hapex/a 6JIM30 0 CpeJHUTe CTOMHOCTH 32 BCUUKUTE CeJileM CTPAaHHU, B KOUTO e
NIpOBeJIeHO J0NMTBaHeTO.* MHOTOOpOKHY pe3yJITaTy OT U3CJie/iBaHUS I0OKA3Bar,
4ye NMpeMHHABaHeTO OT HALlMOHAJIHA BajlyTa KbM €BpO BOJHU [0 NTOKayBaHe Ha
NOTPeOUTEJICKUTE LleHW, HO B yMepeHU TpaHUMLU U eJHOKpaTHo. Cnopeg,
JaHHUTe 32 UHQJIALUATA IPU NOTPEeOUTEICKUTE LieHU Ha CTPAaHU OT eBPO30HATa,
ce OTYMTA NO-HUCKA MeceyHa MHQJIALMA B Mecela Ha IpUeMaHe Ha eBpOTO,
cnpsAMo UHOJIanuATa 3a npeaxoaHuTe 12 Mecena. AKo CpaBHMM Ha ro/iMIlHa 6a3a
CUTYyalMsTa € no-pasHopoaHa (Bx. Tab.. 2).

Tabauya 2: HHgAayus Ha meceyHa u Ha 200uwHa 6a3a 8 MOMeHmMa Ha
npucseduHsI8aHe KoM e8pomo, XapMoHU3UPAH UHOEKC Ha hompebumesckume

yeru (%)
cpeZHa cpezHa
JlaTa Ha Mece4yHa roAyiIHa
nprueMaHe MeceyHa | UHQauusA | roaumHa | MHbJIALUA
Ha eBpo HH1anus 3a 12-Te HHpIanUA 3a l2-te
Mecela Mecela
npeau npeau
npueMaHe npueMaHe
Ha eBpOTO Ha eBpOTO
CnoBeHust 1.1.2007 -0,5 0,2 2,8 2,6
Kunbp 1.1.2008 -1,4 0,3
Mauita 1.1.2008 -0,4 0,3
CJsioBakug 1.1.2009 0,4 0,3 2,7 3,9
Ectonusa 1.1.2011 0,0 0,5
JlaTBUA 1.1.2014 0,5 0,0
JluTBa 1.1.2015 -1,3 0,0 -1,4 0,3

H3moyHuk: no daHHu Ha dokaad Ha UTIHU (nkoHOoMHUKa, 2018)

He Mo>xeM Jja HanpaBUM 3aKJIIOYEHUETO, Ye B CTPAHUTE Ce N0sIBSIBA CUJIEH
vHIalMoHeH ePeKT OT NPUCHEIUHSABAHETO KbM €BPOTO, 3aL]0TO UHPIAUATA
3aBUCH OT peauLia GaKTOPU KaTO: MKOHOMUYECKHU LIUK'bJI, MEXK/YHAPOAHHU LI€HU
Ha OCHOBHHU CYpPOBHUHH, P'bCT HA 3alJIaTU U BbTPEILEH KPeAUT, BaJyTEH KypC U
T.H.

"EBpona Ha MHOTO CKOPOCTHU" € TepMHUH U3MMUCJEH OT IepMaHCKUAT
KaHIiep By BpaH® o moBoj NpucheAUHSABAaHETO HA BesIMKOOpUTAHUS KBM
EBponelickute o6uiHocTH npe3 1973 r., a npe3 1994 r. ToraBaliHUAT GUHAHCOB
MUHUCTBP Ha ['epManus - Boadranr lloiibsie ny6inKyBa U3cae/iBaHe, C KOETO
3amiyMTaBa ujesTa cu 3a Kerneuropa, T.e. "ocHoBHa EBpona”, KosiTo /1a ce IBUXU
Halnpe/ Inpej, ocTaHaJuTe cTpaHu. CnacaBaHeTo Ha ['bpuuda npe3 2011 r. ¢
pa3/IMYHU MeXaHU3MHU 3a OTIyCKaHe Ha Cpe/iCTBA ChII0 Ce OKa3a He JieKa 3a/ava
3a EBpo3onata u EC, kato ngsao. (https://www.esm.europa.eu, 2019) Tosa

4 Aukerara e iposejiena B [Tommua, YUexust, Beiarapus, Xspearcka, Ilsenus, Y urapus u Pymbrus
% Jlunep na IepmaHcKkaTa cOnMaIEMOKPATUYECKA IAPTUS U KaHIyiep Ha Menepanna penyoanka
I'epmanus B nepuona 1969-1974 r.
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OTHOBO JiaJie IOBOJ| 3a KOMEHTApHU U KPUTHUKHU Ha Bb3MOXHOCTTA 3a Cb3/JaBaHe
Ha /IBOEH CTaHJAPT — CTPAHU BbB U U3B'bH €BpPO30HaTa. BbHIIHWTE MUHUCTPH HA
1IeCTTe CTPAaHU OCHOBaTesIKM Ha EBpo3oHaTa opuIiMaiHO NOAHOBUXA Ta3U UAes
- EC Ha AiBe CKOPOCTH, KaTO 3aroBOpHXa 3a MO-CIVIOTEH ChI03 C pa3/IMYHU IbTEKU
3a uHTerpauus. (Illo e To EBpona Ha MHoro ckopoctu.Mctopusata Ha EC Beye
[I03HaBa IPUMEPH 3a pa3/IMYHU CTelleH Ha UHTerpanya Ha CTpaHUTe - YIeHKU B
oTZenHu obsaacty, 2017)

Karo o1 mpuMep 3a cTpaHa npueJsia eBpoTo, B IOBEYETO CJIy4aH, ce [aBa
["bpLiMs, HO UCTHUHATA € Y€ TS HUKOra He e 61J1a B J06pO QUCKAJIHO CbCTOSHUE —
npeAu WK CleJ, IpUeMa W B eBpo30oHaTa. T BUHAru e 6uJa cpes IbpBUTE 1O
HaW-BUCOK A'BJT U e PULIUT.

= BULGARIA GOVERNMENT DEB.. wever GREECE GOVERNMENT DEET T..
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I'paguka 3: lepacasen deaz, % om BBII, beazapus u I'spyus
HsmouHuk: https://tradingeconomics.com/bulgaria/government-debt-to-
gdp?fbclid=IwAR25haOhgtosPPyqb_iuq8XIULGKLPsDPECiwU9FzZ3ae_UeZ2-
3QqgAEV]U

0T 1997 o 2007 r. bparapusd ycns ia HaMaJld AbpKaBHUSA JI'bJIT 10 HUBO
noa 20% ot BBII, a I'bp1ys 3a CbIUMAT NepUo/ OCTaHa ¢ AbpxkaBeH Abar 100%
ot BBIl. B pesyarar Ha fJo6pa ¢uckalHa MOJUTHKA M BUCOK peasieH
VKOHOMHYECKHU pacTex bbirapusa nocTurHa te3u pesyJaraTtu. /lopy 1o BpeMe Ha
CBETOBHATa MKOHOMMYECKA KpH3a A'bJII'bT HA CTPAaHATa HU YCIS Jla 3aNa3yd HUCKU
TeMIIOBe U JjJa HaMaJlee, J0KaTo B ['bpLiMd TOU IOYTH ce yABOU. K'bM JiHellIHa JjaTa
IBJArBT Ha ["bpIiMs ocTaBa BUCOK U CTAaOUJIEH, A O'bJTAPCKUSAT JbJT JIEKO pacTe
vy Hamasd. CiaenosatenHo BBII Ha ["'bpuyda ce BiolaBa 1o BpeMeHa Ha KpU3H.
[lo panuu Ha EBpocraT, 3a mnocienHuTe JiBe JeceTWeTus bbiarapusa e
MOCTUTHAJIa Hal-roJIIMO HaMaJlIeHHWe Ha J'bp>KaBHUSA J'bJIT CpeJi BCUYKH CTPaHU
oT EC. ['bp1iud e B ipyraTa KpaHOCT — T € IOCTUTHaJ/Ia HAah-TOJISIMO YBeJIMYEHHE
Ha J'bp>KaBHUS J'bJT CpeJ; BCUUKHU 28 cTpaHu 4ieHKU Ha EC.

3.2.[103UTHUBM OT YWIEHCTBO Ha CTpaHaTa H4 B EBpo3oHaTa

Cnopes, duHaHCOBUSA MUHUCTBD BnaguciaB ['opaHOB Mo U3M'bJIHEHUETO
Ha KPUTEPUHUTE 3a BJIM3aHETO Ha bb/irapus B eBpo30HaTa ce NpaBU AOCTATbYHO.
ToBa ce moTBBpkJaBa M C JOKJaJWTe 3a KOHBepreHuuss Ha EBpomnelickaTa
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neHTpasiHa 6aHka (ELIB) ot 2018 r. Cope moksaja 3a coamkaBaHe® OT IOHU
2018r., bparapusa KbM MOMEHTa OTrOBaps Ha TPU OT YeTUPUTE UKOHOMHUYECKH
KpUTepHs, HEOOX0JUMU 3a MPHUEMAHETO HA €BPOTO: KPUTEPUUTE, CBBP3aHU C
LleHOBaTa CTabWUJ/IHOCT, C My6JUYHUTE GUHAHCU U C JBJITOCPOYHHUTE JINXBEHU
npoueHTH. ([loknaz 3a konBeprenuus 3a 2018r., 2018) ToBa HU jlaBa OCHOBaHHUE
Jla WCKaMe Ja Ce NPUCBeJUHHUM KbM €BpO30HATa, C KOETO Ja Ce MU3II'bJHU
3aJI0KeHOTO B JIOrOBOpa 3a NpUCbhbeJUHABaHe Ha bbvarapusa keMm EBponenckus
cb1o3 (EC). OcHOBHUTE NO3UTUBU OT TO3U NpOLeC HAAAeAsBaT HaJl HEraTUBUTE.
(B eBpo3onaTta 3a Hac HsAMa HeraTuBH, 2017) Ome cbC cTapTUpPAHETO Ha
npoueaypyuTe N0 NPUChEJUHSABAHETO 3all0YBAT /Jla Ce yCellaT MOJIOKUTEJTHUTe
epexkTu. 3a bbarapus BiauzaHeto B ERM Il u eBpo3oHarTa 11e aaze moBoj 3a
CTPYKTYpPHU NPOMEHU HeOOXOJMMH 3a NMOBUIIABaHEe PEWTHHra Ha CTpaHaTa,
KOeTO aBTOMAaTH4HO 1lie JONpPHUHeCe 3a N0BeYe WHBECTULMH, T0-HUCKHU JINXBU U
no-jeceH AOCTbIN [0 ¢PuHaHchpaHe. CTpaHaTa Iie MMa BBb3MOXKHOCT Jia ce
B'b3M0JI3Ba OT 001IMTe POHJOBEe HAa €BpO30HATA, KaTo: POHAA 3a CTAOUIHOCT
EMC, egUHHUAT MeXaHU3BbM 3a MNpPeCTPyKTypupaHe, eJUHHUAT GOHJ 3a
rapaHTHpaHe Ha BJIOTOBe, a Cblo U pedpuHaHcupaHe oT ELB. ToBa 3amuTaBa
A'bpKaBaTa HU [AOM'bJHUTENHO B CbCTOSIHUS Ha KpPU3U. EBEHTya/JHOTO HU
BJIM3aHEe B eBp030HAaTa OU HU CIIeCTUJI0 0K0J10 450 MJIH. eBpo Ha rogyHa uiu 1%
oT BBII oT pa3xou no 06MeH Ha BajlyTa ¥ TakcH 1o npeBou. Cnopes oK/ Ha
WM npucbeUHSIBAHETO K'bM eAWHHUS HA/I30p HaJl OAHKHUTEe B eBpO30HaTa O6U
OuJI0 cpeJ, Hal-CEpUO3HUTE MO3UTUBHU 32 UKOHOMUKATA - [10-BUCOKO JIOBEpUE B
Ha/[30pa HaJi MECTHUTe OAaHKH, T.K. HAZ30P'bT 1lie Ce U3BbPIIBA C YYAaCTUETO Ha
BbHIIIHA MHCTUTYLUSA ¢ BUCOKa penyTauus. (HukosoBa, AHresoB, & CTalKOB,
2018)

3ak/IloyeHue

[IpeauMcTBaTa OT IpUEMaHETO Ha BaJlyTaTa He ca 6€3yC/J0BHU U 3aBUCAT
OT CKJIOHHOCTTA Ha CTpaHaTa-uJleHKa Ja GYHKIMOHMpA MJIaBHO B paMKUTe Ha
MKOHOMHMYECKUSI M NapUyeH Cbl03, KaTO NpuJara paluoHaJHU MOJUTHUKH.
Cnojie/iTHETO Ha e/lHA U Chllja BajlyTa, KAaTO 4acT OT eBpO30HAaTa NpeJCcTaBJsiBa
NPUHA/JIEKHOCT KbM OOIIHOCT, OCHOBaHa Ha OTIFOBOPHOCT, COJIMJAPHOCT U
B3aMMHa noJs3a. CnopeJ; Hac, YIEHCTBOTO HU B €BpO30HATa € OT ChLIeCTBEHO
3HaueHWe M TO UMa IMOoBeye MOJIOKUTENHU epeKTH (CTabU/IHU LIEHH U MO-
npo3payeH U KOHKYPeHTeH Masap), OTKOJIKOTO HeraTuBu. EdexTuTte 3a
MKOHOMMKATA le 3all0YHaT Jja AeUCcTBaT BeJHara, KoraTo opuiMajHo 3al04yHe
npolieca Ha NpUChbeJMHsIBaHe KbM 30HaTa Ha 061aTa BalyTa.
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