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l. IIy6ankyBann MmoHorpaguu, riiaBm 0T MOHOTpaduu, ydeOHUuIu

nJIn yqeﬁﬂn nomaraJjia

1.1. CamocrosiTejiHa MOHOTpPadusi

Kupoea, Cuneusn, 2020, ,,Cvépemenna apxumexkmypa 3a punancoea cmaouinocm?,
HK-YHCC, ISBN 978-619-232-304-2

Kuurata ,,CpBpeMeHHa apXUTeKTypa 3a (HUHAHCOBAa CTaOMJIHOCT TpeJCTaBIIABa
CaMOCTOSITEIHO aBTOPCKO HM3CII€JBaHE, MOCBETEHO Ha (uHaHcoBaTa craOmiHOCT. OOEKT Ha
U3CIIEBAHETO € CTa0MIHOCTTAa Ha (UHAHCOBATA CHUCTEMa, CHCTOAIA €€ OT (PMHAHCOBH
NOCPETHUIIN, Ma3apu M na3apHu uHppacTpykTypu. [IpenMer Ha m3cienBaHe € ChbBpEMEHHATa
apXUTEeKTypa 3a puHaHCOBa CTaOMIHOCT, oopmuia ce cien ['mobanHara ¢puHaHCOBA KpU3a OT
2008 r. u pa3OupaHa KaTo CI0kKeH Ha0Op OT MPUHIUIH, PEryIallui U UHCTUTYLUH, KOUTO UMaT
3a IIeJI ]a TapaHTUpaT cCTaOUITHOCTTa Ha (PUHAHCOBATa CHCTEMA.

Knurata e ¢ obem or 160 cTpaHuuu U € CTPYKTypHpaHa B YBOJ, UYETUPH IJIaBU U
3akimoueHue. M3non3Banara nureparypa BkItouBa 68 m3rounuiu. [IpeacraBenu ca chIio Taka
CIUCHK Ha TaOnuuuTe, PUTrypuTe U KaperaTa B TEKCTa U CIIUCHK HAa M3MOI3BAHUTE CHKPAIIICHUSI.

B monorpadusara puHancoBaTa cTaOMIIHOCT € IPeICTaBeHa KaTo €/1Ha CPAaBHUTEIHO HOBa
11eJ1 Ha My0JIMYHAaTa MOJIMTHUKA, TIOSIBSIBAIIA CE B o0cera Ha BHUMaHue B Kpas Ha 90-Te roiuHu Ha
MHUHAaJIUS BEK, B pe3yaTaT Ha mopenuua oT Kpu3u Ha (puHaHcoBUTE mazapu. EnHo aecermierue
no-kbcHO ['moGanHaTa ¢uHAHCOBAa KpH3a MOCTaBU C OCTPOTa MpodiemMa 3a OCUTYpsSBaHE Ha
¢uHaHCOBA CTAOMIIHOCT U 5 IPEBBbpPHA B U3PUYHA 1€ Ha MyOJIMYHATA TTONMUTHKA. Te3n pa3BUTHS
ca pasriegaHd B KOHTEKCTa Ha 3HAYMTENHATa TpaHCPOpMalus, KOSATO TPETHPIIsBA
MeXIyHapoaHaTa (UHAHCOBA crcTeMa M ((MHAHCOBUTE Ma3apy B YaCTHOCT B MEpUO/Ia OT Kpas Ha
Bropara cBeToBHA BOITHA /10 Kpasi HA MUHAJIHS BEK, @ UMEHHO OT IPABUTEIICTBEHO PHKOBOJICHH B
nazapHo qomuHupanu. C nubepanu3anusaTa Ha JBHKECHHETO HA KamUTalld, MEXIyHapoJHaTa
¢uHaHCOBA cCUCTEMA 3aII0YBa J]a ONIepUpa B YCIOBUATA HA TII00ATHU KAIIUTAIOBH ITOTOIH, KOETO
s TIpaBU TOJIBJIACTHA HA TTa3apHUTE CHIIM, & BB3MO)KHOCTUTE Ha OT/CITHHUTE MPABHUTEJICTBATA 1A
BB3/ICHCTBAT CTaBaT BCe MO-OrpaHryeHH. Te3u mpolecu BOAAT O HapacTBaHE HAa 3HAYEHUETO Ha

(I)I/IHaHCOBI/ITe nmaszapyu, yBCJIMYaBaHC HAa dKTHUBUTC WU MHTCPHALIMOHAJIMU3UPAHC Ha JEHHOCTTa Ha



¢uHancoBuTe MHCTUTYIUMH. CHIIEBPEMEHHO TOBAa HaMalsiBa €()EKTUBHOCTTA HA PELICHUATA HA
OTJCITHUTE MPABUTEJICTBA M yBEJIMYaBa OTHOCHUTEIIHATA TEKECT HA TI00ATHUTE peryianud Ha
(MHAHCOBUTE Na3apH, KAKTO U HA LIEHTPAJIHUTE OAHKU HA Pa3BUTUTE IbPKaBH, KOUTO ChC CBOUTE
pelLeHHs] OTHOCHO MapuyHaTa MOJUTHKA BIMSAT HEMOCPEACTBEHO HA (PMHAHCOBUTE Ma3apHu.

B xHuraTta cpuio Taka ce rnpaBH Mperien Ha JepUHUIUNTE 3a (pruHAHCOBA CTAOMIIHOCT
KaTo OTIIPaBHA TOYKA 32 TOBA J]a C€ THPCAT KOH Ca €JICMEHTUTE HA apXUTEKTyparta 3a (PMHaHCOBa
cTabuiHOCT. 3a 1enuTe Ha MOHOrpadusTa e B3era aedunumusara Ha Schinasi (2004), a umeHHoO:
,»@HUHaHCOBaTa cUCcTEMa Ce HAMUPA B IMANla30HA Ha CTAOMJIHOCT BUHAIrU, KOraTo € B ChbCTOSIHUE
Jla TOAIIOMara, a He Ja BB3NpPensTcTBAa (YHKIMOHHPAHETO HA MKOHOMHMKATA M Jla HaMalsiBa
¢uHaHCOBHTE NUCOATaHCH, KOUTO BH3HUKBAT BHTPE B CUCTEMAaTa WIIM Ca PE3yNTaT OT 3HAYUMHU
HEraTMBHM M HEOYAaKBAaHM BBHIIHM chOUTHA®. JledpuHMIMATA MOJCKA3Ba KOJKO CIOXKHO HU
MHOI'0ACIIeKTHO SIBJ€HUE € (PMHAHCOBaTa CTAOMJIHOCT M KaTO TaKoBa, Td HE MOXe Ja Obie
U3MepeHa ¢ €IUH €JUHCTBEH II0Ka3aTelsl, HUTO IbK MOXE Ja C€ OYaKBa €/lHa €IMHCTBEHA
MHCTUTYLUS Ja Ob/Ie OTTOBOPHA 3a pealln3upaHe Ha IenTa 3a punaHcoBa crabmiHocT. OTTYK U
CJIO)KHOCTTA Ha ChBPEMEHHATa apXUTEKTypa 3a (pMHAHCOBA CTaOMIIHOCT. TS HE ce u3uepnBa OT
€/IMH 3aKOH U €JlHa €IMHCTBEHA NHCTUTYIIMS, KOATO J1a ro npuwiara. Bvecro ToBa nuMmame orpoMeH
Ha0Op OT NMPUHLUIH, KOJEKCH, CTAH/IAPTH, HOPMATUBHU aKTOBE U TOJIIM OpOil MHCTUTYLIUU Ha
HAI[MOHAJHO, PETMOHAIHO M TJI00AaJHO HMBO, MMAIIM OTHOIIEHHWE KbM Li€NTa 3a (pUHAaHCOBa
CTaOUITHOCT.

W3xoxmailkn OT Ta3u aHaJIMTUYHA paMKa Ha U3CIEJBAHETO, W3JIOKEHUETO €
CTPYKTYpUpaHO B 4eTupH riaBu. [IbpBaTa rinaBa e mocBeTeHa Ha IbPBUS OCHOBEH €JIEMEHT Ha
apxXuTeKkTypaTa 3a (pUHaHCOBa CTAaOWMIHOCT, perynauuure 3a ¢uHaHcoBa crtabunHocT. [lo-
KOHKPETHO, pa3rjle/laHu ca perylartopHute peopmu Ha puHaHCcOBUTE Mazapu ciel [ nodanHarta
¢unaHcoBa kpusza. Pedopmara Oerie n0roBopeHa Ha HUBO AbP)KaBHU U TPABUTEICTBEHU
pbKOBOAUTENN Ha AbpkaBuTe oT [-20 u mposeneHa ¢ momomrra Ha ChbBera 3a (UHAHCOBA
CTaOUITHOCT U AbpKaBUTE-WICHKH HAa MHCTUTYyLUATa. PedopmaTa ce chcToM OT MHOTO Ha Opoit
AHTQXUMEHTH U 00XBaIllla MHOTO W Hal-pa3nudHu chepu Ha GUHAHCOBUTE MMa3apy, HO aHAJNU3BT
B KHHrarta ce (OKyCUpaH BbpXY YeTupure, uaeHTuduuupanu ot I'-20 kato kputuyau chepu 3a
pedopma - 1a ce u3rpaau 0AHKOB KalUTaJl C BUCOKO KaueCTBO U JIa C€ HaMaJIi MPOIMKINYHOCTTA,
Jna ce pepopMupar MpaKTUKUTE 32 KOMIIEHCAlMM BbB (DUHAHCOBUS CEKTOp, /1a ce MoJgo0pH

paboTaTa Ha TmaszapuTe 3a M3BHHOOPCOBH JEPHMBATH W Jia CE aJpecHpar HpoOJieMUTe NpH



NPe3rpaHuvYHO MPECTPYKTYPUPAHE U HA CUCTEMHO-BAXHUTE (PMHAHCOBH HHCTUTYIMH. B KHHUTraTa
€ pasriieiana HKOHOMHYecKaTa 000CHOBKA Ha pepopMute u eeKkTa OT TAX.

Bropuar enemeHT OT apXuTekTypara 3a (UHAHCOBAa CTAOMJIHOCT € ChBpEMEHHaTa
UHCTUTYI[MOHATHA paMmKa. CbBpeMEHHHUTE acleKTH, KOWTO ca pasIiieJaHd € KHHUrara ca
HACTBIMJINTE TPOMeHU B uHCTUTYIHUTE cien 2008 1., a uMeHHO pedopmute B Mex1yHapO HUS
BayTeH ¢oHa u TpaHchopmauusata Ha Dopyma 3a ¢unancoBa crabunHoct B ChBer 3a
¢unancoBa crabuiHocT. Pasrienanu ca u HOBUTE MHCTUTYLMH, ch3najeHu cien ['nmobamnara
¢dbuHaHCOBA KpU3a, KOUTO UMAT (PYHKIMU, CBbp3aHu ¢ (hruHaHcoBaTa ctabunHoct. ToBa ca T. Hap.
WHCTUTYILIMH 32 MAaKpOIIPYACHIIMAIHA TOJUTHKA, B JINIIETO HAa EBponeiickus chBeT 3a cUCTEeMEH
PUCK ¥ HAMOHAIHWUTE MaKpOIPYACHIMAIHA OpraHu, Kakto ¥ CBBETHT 3a HAA30p Ha
¢unancoBara crabmiHocT B CAILL.

B knurara e pasriegaHa W poiiAiTa Ha IEHTPAJIHWTE OaHKU 3a YCTAaHOBSBAHE U
noJyIbpkaHe Ha (PMHAHCOBAa CTAOWIHOCT. BBB BpeMETO OT TAXHOTO Ch3JaBaHE 10 HAIIU JTHH
TEXHUTE (PYHKIUH M LENUA eBOJoMpar. [IpemMyIiecTBeHO, IEHTpaTHUTEe OAaHKH MO CBETa ca
HATOBApEHU CHC 3ajjadara Ja MOAIbpXKAT IeHoBaTta crtabuinHocT. Ilo Bpeme Ha [moGamnara
¢buHaHCOBa KpH3a M B TOAMHUTE CJe] TOBa IIEHTpAIHUTE OaHKM M3UTpaxa pellaBaiia poJis 3a
NPeoIOJIsIBaHEe Ha IMOCIENUIUTE OT Hes. VIMEHHO B TO3HM IEpHOJ Bce MOBeYe BHB (hOKyca Ha
BHUMAaHHE 3aI109HA JIa Ce TOsBsABa (PYHKIUATA 32 OIbpKaHe Ha CTa0MIIHOCTTa Ha (PMHAHCOBATa
cucrema.

TpeTtupaHu ca CbIIO BHIIPOCUTE 32 B3aUMOJICHCTBUETO MEKAY (PMHAHCOBU TEXHOJIOTHH U
¢uHaHcOoBa cTaOWiHOCT. Makap M Ja € CHOpPHO Jaidu ()UHAHCOBUTE TEXHOJOTHHM ca
CaMOCTOSITEIIHA YaCT OT apXUTEKTypaTa 3a (PMHAHCOBA CTAOUITHOCT, T€ Ca HE3a00MKOJIUM €JIEMEHT
OT (PMHAHCOBUTE Ta3apu, KOWTO MPENOINpeaesis THENTHUS UM OOMMK u Obnenio pasButue. B
KHUTAaTa aKIEHThT € IIOCTaB€H BBPXY OTHOLIEHHETO, KOETO TEXHOJOTMHTE MMaT KbM
¢uHaHCOBaTa CTAOMIIHOCT.

KHurara 3aBbppiiBa ¢ OMUT 3a OIIEHKA Ha aJIEKBATHOCTTA Ha ChBPEMEHHATa apXUTEKTypa
3a ()MHAHCOBA CTAOMJITHOCT M Ha TMpoOBeACHUTE pedopMu. MHEHHETO Ha aBTOpaA €, Y€ BCE OIIe
U3MUHAJIOTO BpEME HE € JI0CTaThuHO, 32 JIa C€ BUJAM SICHO KaKbB € €eKThT OT peryiaTopHara
pedopMa U JOKOJIKO HOBaTa paMKa € CHocoOHa MO-YCHEIIHO Ja MAESHTH(HIMpA U Bb3NUpa
pHICKOBETE 3a CHCTeMHara cTaOwiHOCT. Bwopekm ToBa, TS € TO-aJeKBaTHa Ha HOBHTE

HKOHOMHUYCCKHN PCATHOCTH U HAa CbBPEMCHHATa JUHAMHWKaA Ha (bl/IHaHCOBHTe nmasapu, OTKOJIKOTO



6eme npenxoanata. [IpencraBenure B MOHOTpadusiTa TaHHU M HHPOPMALIKS Ca aKTyaJTHH KbM

nexkemBpu 2019 r.

1.2.I'71aBH OT KOJIEKTUBHA MOHOTpadus

Cmamesa, H., Kupoea, C., Bvakoe, I1. u /I. Heanoes, 2020, ,,Cvépemennu acnekmu na
pezynupanemo Ha gunancosume nazapu“, Hzoamencku komnaexc — YHCC, ISBN 978-619-
232-350-9

Mounorpagusra ,,CbBpeMEHHU acleKTH Ha PeryjJupaHeTo Ha (PMHAHCOBUTE Ma3apu’ e
JIeJI0 Ha aBTOPCKU KOJIEKTHB U € PE3yNITaT OT padoTaTa Mo MPOEKT 3a HAyYHO HU3CIIeIBaHe, HOCEI
CBIOTO 3aryiaBue. B KHUTATa ce mpaBu ONWT Ja CE pasrieqa HKOHOMUYECKaTa M MOJUTHYeCcKa
000CHOBKa 3a peryaaTOpHUTE MPOMEHHU Ha (UHAHCOBUTE Ma3apu U eeKTUuTe oT peopmarta ciel
MAaJIKO MTOBEYe OT JIeCeT rOJIMHU OT HavanoTo Ha ['nobannata punancosa kpusa. [IpencraBenu ca
U KJIIOYOBHTE acrlekTd Ha camarta pedopma. Kawmrata ¢ ¢ obem ot 165 crpanumum u e
OpraHu3vpaHa B yBOJ, TPH IJIaBU U 3akiroueHue. CaMOCTOSTETHHTE YacTH B KOJEKTHBHATA
MoHorpadus, ¢ kouto ydactsa 1-p CunBust Kuposa ca mbpBa riaBa, IocBETEHa Ha €BOJIIOIUATA
Ha peryjIaTopHUTE MEPKH Ha (MHAHCOBHUTE Ma3apu W MbpBa TOYKA OT BTOpA IJIaBa, B KOSTO CE
TpPEeTUpa BBIPOCHT 32 PErylanuuTe B OaHKOBHUSA ceKTOp. OCBEH pPErylaTOpHUTE NMPOMEHHU B
o0acTTa Ha GAaHKOBOTO JIEJI0, BTOpA IJIaBa CE CIHpa U Ha PEryIaTOpPHUTE MPOMEHHU Ha Ta3apa Ha
(uHaHCOBM JIepUBaTH U Ha peryjaluuTe B cepaTa Ha aNTEepHATUBHOTO (prHaHCcupaHe. TperaTta
IJIaBa € U3CJIe/IBaHe 3a PeryJaTOpHUTE MEPKU Ha Obarapckus (PUHAHCOB Masap.

EBomronusita Ha peryinaTtopHUTe MEPKU Ha (PMHAHCOBMTE IA3apH CIYXKH KaTo OCHOBA Ha
MO-HATATBINHOTO W3cienBaHe. [IpencTaBeHa € WCTOpUYECKa PETPOCHEKIUS Ha OCHOBHHUTE
MOMEHTH OT Pa3BHTHETO Ha (PMHAHCOBHTE Ma3apu. PerymaTtopHuTe MEpKH Ha TE3W Tas3apH, ce
HOSABSIBAT B PE3yNTAaT OT Bb3HUKBAHETO HA (PMHAHCOBU KPU3U MUJIM B PE3yNITaT OT OOIIECTBEHH U
na3apHu pa3BuTHs. Dokyc B M3CIIEBaHETO ca ABaTa OCHOBHU Pa3BUTH (PMHAHCOBH Ma3apa — TO3H
Ha CpeIMHEHNTE aMepUKaHCKU aTh 1 eBponeickuAr. Il{o ce otnaca no CAILLL, nznoxenuero n
aHATM3BT Ca CTPYKTYpPHpPAaHH B TPH YaCTH, C OTJIeJ HCTOPHUYECKUTE €Tald, a MMEHHO —
perynatopHu Mepku nipeau 1929 r., perynatopau Mmepku cien Benukara genpecus ot 1929-1933
I. ¥ iepuos Ha feperynanus ot 80-te roaunu Ha 20. Bek. EBoronusTa Ha peryn1aTopHUTE MEPKH
Ha puHaHCOBHTE Ma3zapu B EBporna e pasriienana 3a meproa cier Ha4ajaoTo Ha MHTETPAllMOHHUTE

MPOLIECH, KaTO Pa3BUTHATA TYK ca MPOAMKTYBAHU OT (parMEeHTHpPaHUsl XapaKTep Ha Ma3apure



TOraBa M HEOOXOAMMOCTTa OT CONMMKaBaHE M XapMOHHU3aIUs Ha 3aKOHOJATEIICTBOTO.
DHUHAHCOBHUTE CUCTEMH Ha OTJIEIIHUTE AbP)KaBU-UICHKH Ha EBpomelckus cbhio3 He ca 00EKT Ha
pasriexxaaHe B KHUrata. EBononusTa Ha peryJaToOpHUTE MEpKH IloMara Jja ce HallpaBU aHaJN3
Ha npobiemMuTe Ha (UHAHCOBUTE Ia3apu B HA4aJIoOTO Ha 21. BEK, KOUTO MOPAXKAAT KPU3UCHUTE
IpoIecl M MPOBOKHpAT HeoOxoaumocTTa oT pedpopma. Karo mpuunna 3a Kpuszara ce U3TbKBAT
CJ1a0OCTHTE B CHIIECTBYBAIIUTE KbM OH3UM MOMEHT PEryJiallii Ha (MHAHCOBHTE Ma3apH, KAKTO U
JMIICaTa Ha PEryJalyy 110 OTHOILIEHHE HAa HSKOW MHCTUTYLIMU, IEHHOCTH WU [Ta3apHU CEIMEHTH,
KOMTO Npeu Kpu3ara 0sxa npuI00uIn TojiiMO 3HaYeHHUE.

BaHkoBUAT cexTOp ce 0Ka3a B eNULEHTbpa Ha KpuzucHute npouecu ot 2008 r. bankure
BJISI30Xa B KpU3aTa C MHOTO HHMCKO HMBO Ha KallUTal M C KalUTaJl C HUCKO KadecTBO.
CrpIieBpeMeHHO OaHKUTE UTpasiT LIEHTpallHa poJisd B ChBpeMeHHaTa (puHaHcoBa cuctema. [lopaau
TSAXHATa CUCTEMHA 3HAUUMOCT U KJIF04UOBa poJis 32 PMHAHCUPAHETO Ha IOMAKMHCTBATa 1 Ou3Heca,
perynatopHara pedopma Ha OAHKOBHS CEKTOp CTaHa LIEHTPAICH E€IIEMEHT OT BceoOXBaTHATa
perynaTopHa pedopma Ha GUHAHCOBHTE MMa3apH ciie Kpuzara. ChIIeCTBYBAIIUTE IPEAN KprU3aTa
peryianuuy B Ta3u 00JacT pa3KpuBaT peAnLia c1ad0CTH, KaTo ca HaJIHIIE U ChILECTBEHHU JIUIICBALIH
esieMeHTH. [IppBaTa Kir0ouoBa cepa Ha peopMH € CBbp3aHa C KOJUYECTBOTO M KaUe€CTBOTO Ha
kanuTana Ha 6ankute. [Ipe3 2010 r. bazenckusat komutet 3a 6ankoB Haa30p (BKBH) mybnukysa
JIBa TOKyMEHTa, KOUTO CTaBaT OCHOBaTa Ha HOBHUsA 0Oasencku crangapt bazen Il 3a kanuranosa
aJIeKBaTHOCT U JIMKBUJIHOCT Ha Oankute. Jpyra cdepa, B KosATO 0sfxa HapaBeHU PEryJaTOPHU
npomenu B CAILl, kacae cTpykTypara Ha 6aHkoBaTa cuctema. B EBpomna 10 TakuBa nmpoMeHH He
ce CTUTHa, BBIIPEKH HampaBeHus onuT. Jpyrara chepa Ha cie1Kpu3ucHU pehOpMH € CIIPABSIHETO
c 0aHKOBM KpHU3H, KbJETO JUICBalle yHuuUUUpaH M epeKTHBEH noaxoa. B pesynrar or
pedopmara Oerre BbBEIEH HOB I7100aJ€H CTaHIapT 3a BH3CTAHOBSIBAHE M MPECTPYKTypHUpaHe Ha
(UHAHCOBM MHCTUTYLMHU. bemle HaMmepeH W IIMPOKOOOXBAaTEH IOJAXOJ 3a OBJIAJsBaHE Ha
pPHCKOBETE, MPOU3THYAIIN OT TOJIEMUTE U CIOKHU (PMHAHCOBM MHCTUTYLMH, T. Hap. too big to
fail. He Ha mocnemno MsicTo kpusaTa goBejae u 10 pedopma B 00jacTTa Ha KOMIICHCAIIUUTE B
OankoBUs cexkTop. Moxe aa ce 060011, Ye B pe3yiTaT OT IpoBeJeHaTa peryiaropHa pegopma
Ha OaHKOBaTa AEWHOCT, OAHKHUTE cera ca MHOIO MO-700pe KamuTaJU3UpaHH U PHCKOBETE,
NPOM3THYAIIM OT TAXHATa JEHHOCT ca B MO-TOJisIMa CTEeNeH oBiafeHu. ChIIeBpeMEHHO, Ta3H

pedopma TpencTaBisBa 3HAYMTENHA ATIMUHUCTPATHBHA M (MHAHCOBA TEKECT 3a OAHKOBUS



CEKTOp, KaTO MOBJIUS HA CIIOCOOHOCTTA Ha OAHKUTE Jla TeHepUpaT revyanda ¥ Ha MOTHBAIUATA HA

HHBCCTUTOPHUTC B 0AHKOBH aKTHBH.

1.3.Y4eOHo nomaraiio

Kupoea, Cuneus, 2018, Mescoynapoonu ¢punancu, Hzoamencku komniaekc na YHCC,
ISBN 978-619-232-105-5

Y4ebnoro momaraino ,,MexayHaponaHu (puHaHCH® € ydeOeH pecypc, KOMTO IeiaH Ja
MOJMOMOTHE CTYJEHTUTE, M3ydaBalld €JHOMMEHHATa IUCUUIUIMHA B TAXHATa MOJATOTOBKA.
Crynenture OakalaBpu OT CHEIHATHOCT ,,MEXIyHapOIHH WKOHOMUYECKH OTHOIICHUS
M3y4aBaT 3abJDKATEITHO Ta3H JUCHUIUIMHA. YYEeOHOTO IMoMarajio ciie/iBa B 3HAUUTEJIHA CTEIEH
CTpyKTypaTa Ha KHurara ,MexIyHapoaHu (UHAHCOBA apXUTEKTypa-€BOJIOLMS U
chbBpeMeHHOCT™ Ha npod. a-p Mopnanka Crarea (m3a. 2014 r., UK-YHCC), kato B Hes ca
BKJIFOUCHU BCHYKH TEMaTHYHH OOJACTH OT Kypca, MO0 KOWTO ce MpOBEXkJa OOyUYEeHHUETO Ha
CTYyJICHTHUTE.

Y4eOHnoTo momararo e ¢ 06em ot 215 crpanunu. Mima npeactaBeH! CIUCHK Ha TaOIULIUTE
(18 tabaumm), cnuchbk Ha ¢urypure (25 GUrypH) U CIIUCHK HA JOMBIHUTEIHUTE TEKCTOBE (22
TekcTa). To 3amouBa ¢ KpaTka uMH(GOpMAaIMsi 3a TOBa KaKk € OpraHU3MpaHO TO W KAKBU ca
MIPEABUICHUTE PeCcypcu 3a MOoAroToBka. CTPYKTypUpaHO € B JECET IJIaBU, KOUTO ChOTBETCTBAT
Ha TeMaTUYHUTE 00JacTU. BCHUKM T71aBu ca OpraHu3upaHu Mo €IWH U ChIll HaUYuH. Besika riiasa
3amoyBa ¢ 4yacT OCHOBHM TMOJIOKEHHS, B KOSTO HAMHpPAT MSCTO OCHOBHHTE TEOPETHYHU
MOJIOKEHUS 0 JjajieHaTa TeMa. B yactra OCHOBHU MOHATHSA Ca U3BEACHU OCHOBHUTE TIOHATHUS U
TEeXHUTE Je(HUHUIINH, KATO C IeJ1 TECTBAaHE Ha pa30UpaHeTo, CTYJIEHTUTE TPSIOBA CaMHU J1a CBBhpPIKaT
MOHSITUETO ChC CHOTBETCTBaIIaTa My Aehununus. B JlombaHuTeIHN TEKCTOBE 1O (hopmaTa Ha
KapeTa ca MpeI0CTaBeHU JOMBIHUTEIHN TEKCTOBE Mo TeMaTa. I[lomecTeHu ca chIo TabmuIwy,
BBIIPOCH 3a IMCKYCHSI, IPUMEPHH TECTOBU BBIIPOCH, 33]Ia4H M Ka3yCH, H3TOUYHHUIIH 32 TOATOTOBKA,
CIIUCHK C UHTEPECHU CTATUU U TIOJIE3HH yeO aJpecu, OpraHu3upaHd B 000COOEHU PYOPHKH.
o Tematuunute GIIOKOBE, KOUTO Cca BKIIFOUEHU B Y4EOHOTO MTOMAraio ca CIeIHHUTE:
e Banyren nazap (xapakTepuCTHKa HAa BaJTyTHUS Ma3ap, QyHKIUH, HHCTPYMEHTH, KOUTO CE€

THPryBaT, YY9acTHHUIM, Ta3apHa HHYPACTPYKTypa, HAW-THPTYBaHU BaJIyTH, IICHTPOBE Ha

BaJlyTHaTa ThProBuUs);



Banyren kypc-nipakTuka Ha KOTHpaHe (ONpe/eieHne 3a BaTyTeH Kypc, KOTUPaHe, IPaKTHKa
Ha KOTHpaHe Ha OaHKUTE, CIIpell, BAIyT€H apOUTpax, BUJOBE apOUTpaxk — IPOCTPAHCTBEH U
TPUBI'BJIEH, KPOC KYpC);

TumnoBe caenaku Ha BalyTHUA Mas3ap (TUIIOBE CAEIKH, BAIYTHU JEPUBATH, XEIKUPAHE U
CHeKyJalus, ClIOT KOHTPAKT, BATyTeH (Opybp/, BaJyTEH Cyall, BalyTeH (proubpc, BaayTHA
oMnuus, IPUMEPH 3a U3I0JI3BAHE);

dopmupane Ha BATYTHHA Kypc. PakTOpH, KOUTO BIUSAT HA BaTyTHHS Kypc (popmupane Ha
BAIYTHUA Kypc, (aKTOpH, KOUTO BIMSISAT Ha BAJIYyTHUS KypC, BIMSHUE Ha IpPOMsHATa Ha
uHGIIaMOHHUS UdepeHLnan, BIUsSHIE Ha IPOMSAHATA Ha JIMXBEHUs T epeHIrall, BIUsHUE
Ha MpoMsIHATa Ha AudepeHnrana B 10X0/a, BIUSIHUE HA TPABUTEICTBEHUTE MEPKH, KOCBEHO
U NIPSIKO perysiipaHe Ha BaJyTHUS Kypc, IPEKW UHTEPBEHIIMU HA BAJyTHUS Ia3ap, BIUSIHUE
Ha [a3apHUTE OYaKBaHUsL, APYTH (pakTopn);

MexnyHapoHU IAPUTETHH YCIOBUS (IAPUTET HA MMOKYATEIHA CIOCOOHOCT U Bpbh3Ka MEXKY
uH}IIaLMs U BaJTyTeH Kypc, a0COII0THA M OTHOCUTENIHA Bepcus Ha Teopusita 3a [1I1C, nuxsen
HapuTeT W B3aUMOBPB3KAa MEXAY JUXBEH MPOLEHT M BAaJIYTEH KypC, IHMOKPUT JIMXBEH
apOuTpaX, B3aMMOBpPB3KAa MEXAY HHGMIANUS U JMXBEH IMPOLEHT, HAlMOHAIEH H
MeXIyHapoaeH edekt Ha Duiep);

BanyTtHOKypcoBU pexxuMH (TUIIOBE BATyTHOKYPCOBU PEKUMH, BAIYTHO KypPCOBU PEXUMH U
napuyHa MoJIUTHKA, TEOPHS 32 HEBb3MOKHOTO TPUEAUHCTBO, IPEANMCTBA U HEIOCTATHIU Ha
IUIaBaIIuTe U (PUKCHPAHUTE BaJTyTHH KYypCcOBE, H300p HAa BAIyTHOKYPCOB PEKUM);
[Tnarexen OanaHc (ompenesneHne M XapaKTepUCTHKa, KaTeropuM Ha IIaTeXHus OanaHc,
TEKyllla, KaluTaloBa W (UHAHCOBA CMETKa, IUIATeXKEH OalaHC M MEXIyHapojHa
MHBECTUILMOHHA TO3UIMUS, NMPUHLIMIM Ha OTYMTAHE Ha CHCIKUTE B IUIATE)KHUS OanaHc,
IpUMEpH 32 OTYUTAHE HA CAEIKHU, MKOHOMUYECKa UHTEPIPETalis Ha JAHHNUTE OT IJIATEKHUS
OaylaHc, IKOHOMHUYECKA MOJUTHKA U TIIaTeKeH OaaHc);

MexnyHnaponna  (uHaHCcOBa  cuctema. MexayHapoaHu  mapu  (€BONIONMS — HA
MEXyHapoaHaTa (MHAHCOBAa CHUCTEMa, 3JaTeH CTaHJapT, nepuoa Mexnay I[IepBara u
Bropara CseroBHa BoiHa, bperpHyyacka cucrema, SIMalicka BallyTHa CHUCTEMa,
cnopazymenust ot Ilmaza u JlyBbp, chBpeMeHHa MeXAyHapoJaHa (UHAHCOBA CUCTEMA,

MEXIYHApOJHU MapH, NIETEPMUHAHTH Ha MEXIyHApOJAHMSI CTaTyC Ha MapuTe);



e ['noGannu ¢punancoBu uHcTUTyMU (MexmyHapoaeH BayreH ¢onn, ['pyna Ha CBeroBHaTa
Oanka, baHka 3a MexIyHapoHH pa3iuianianus, CbBeT 3a (UHAHCOBA CTAOWIIHOCT);

e EBponeiicku nmapuveH Ccbio3 (CHUTHOCT W XapaKTEPHCTUKA HA MApUYHUS CBHIO3, TCOpHUS 3a
oNTUMAaJIHATA TTAPUYHA 30HA, TOJ3U U Pa3XOAW OT Y4aCTHETO B MAPHUYCH ChIO3, MBTIAT OT
BAJIYTHO CHTPYJHHUYECTBO 710 001Ia BainyTta B EBporna, xapakrepuctuku Ha VIkoHOMUYecKus
U mapuueH cbio3 B EBpomna, pasmupsiBane va UIIC, kputepun 3a HOMHHAIHA KOHBEPTCHIIUS,
boearapust u UTIC).

Y4e6HOTO ToMarano e peneHsupado ot npod. a-p Mopranka CrateBa u mpod. a-p

Caeriiana AJeKCaHIIpOBa M € OJIOOPEHO 3a OTIeYaTBaHE OT KaTEIpEHUs ChBET HA Karenapa

»MEXITyHapOIHN UKOHOMUYECKH OTHOIICHUS U OM3HEC".

1.4, IlyommkyBaHa KHMra Ha 0a3aTta Ha 3alIUTeH JHCEPTALMOHEH TPyd 34
npuioduBaHe HA HAYYHATA CTeleH ,,JOKTOpP“

Kupoea, C., 2020, Homunanna u peanna KOHBEPZEHUUA MeXHCOy O0bprycagume 6
Eeponeiickua napuuen cvio3, HK-ATJI, Cogpus

KHurara e m3gazneHa Bb3 OCHOBa Ha JUCEPTAL[MOHEH TPy, HOCEII CBIIOTO 3arjaBue.
WNu¢popmanusara 1 1aHHUTE B Hes ca akTyalaHu KbM 2012 1.

EBponeiickusar napuuen cbro3 (EIIC), koitto ¢ynkumonupa ot 1 sHyapu 1999 r.,
OpecTaBIsiBa 3abJ00YEH CTaJAui Ha MHTErpalus MeXAy Yy4yacTBAllUTE JIbpKaBH,
XapakTepusupall ce ¢ o0Ila MmapuyHa MOJIMTHKA, NMPOBEXJaHa OT o0lia IEeHTpajdHa OaHka U
KOOpJMHUPAHU HAIMOHAIHM (PUCKAJIHM TOJUTHKU. 3a BCUYKM y4YacTBAIllM JIbpP’KaBU
NPUCHEIUHIBAHETO KbM MapUYHUS CBIO3 IPEACTaBIABA paJuKajgHa MpoMsHA Ha
MakpouKoHoMHueckaTa cpena. OT egHa cTpaHa, Te TyOST NHapUYHUS CH CYBEPEHUTET U
BB3MOKHOCTTA Jla M3MOJI3BAaT BAJyTHUS KypC M MHCTPYMEHTHTE Ha NapuUyHaTa IMOJIMTHKA 3a
npucnoco0siBaHe KbM 110KoBe. OT Apyra cTpaHa, o6aue, ydacTUETO B TaPUUHUS ChIO3 € CBBP3aHO
C OYAKBAHETO 3a pealM3UpPaHe HA PA3IUYHU TOJI3H, KaTO MaKpOMKOHOMHUYECKA CTAOMITHOCT,
YCKOpsIBAHE HAa MKOHOMMYECKHS pacTeX, yBelIMYaBaHE HA THProBUATA M WHBECTHLIMMTE, IO-
T00Bp JOCTHI 10 GUHAHCOBU PECYPCH.

Bwnpeku nanuunero Ha 6e3cniopHu yenexu, cebp3anu ¢ EIIC u BbBexx1aHETO Ha €BPOTO,
OYaKBAHMTA 32 MAKPOMKOHOMHUYECKA CTAOUIIHOCT, YCKOPSIBaHE Ha MKOHOMHYECKHS PacTex U

PBCT Ha MMPOU3BOAUTCIIHOCTTA HA TPpyJa HC CC pCajindupaxa. Ilo nanHu Ha EBpOCTaT, CpCAHUAT



TeMn Ha pacTexxk B EBpo3onara B mepuoaa 1999-2010 r. e 1,54 % - mo-HUCHK OT CPEeIHUS TEMIT
Ha PacTeX Mpe3 JECETHIICTHUETO, PEIX0XK A0 TPHEMaHeTo Ha eBpoTo. ChIlleBpeMeHHO, 0JI130
HAIOJIOBMHA HaMaJlsiBa M TEMIThT Ha HapacTBaHE Ha MPOU3BOAUTEIHOCTTA Ha Tpyaa — oT 1,6 % B
nepuoaa 1990-1998 r. no 0,8 % B mepuoza cien BbBEXKIAHE HA €EBPOTO.

Kpusara Ha nbpkaBHUTE ABITOBE B €BpPO30HATA € IMOKAa3aTelHa 32 HEBB3MOXHOCTTA
NapUYHHUAT CHIO3 JIa TapaHTHpa caM o cebe cu MaKpOMKOHOMHUYECKA CTAOMITHOCT.

B mpoueca na mrpaxnane nHa EIIC, u ocobeHo B mpolieca Ha paslIUPsIBAHETO MY,
BaXHOCT MpPHUI00MBa BBIPOCHT 3a CTENEHTa Ha HOMHMHAJHA U peajHa KOHBEPIeHIIMSI MEXIY
WKOHOMHKHUTE Ha y4acTBalIUTE AbpkaBu. KOJKOTO MO-0IHM3KH ca TIOMEXAY CHU B HOMUHAIIHO U
PEATHO M3pAXKEHHUE yYACTBAIIUTE JbP)KABH, TOJIKOBA MMO-MAJIKa € BEPOSITHOCTTA OT Bh3HUKBAHE
HAa ACUMETPUYHH IIOKOBE U HEOOXOAMMOCTTA OT U3MOJI3BAHETO Ha CTAOUIM3AIMOHHU MEPKU Ha
HalMoHaaHo HUBO. OT cTenmeHTa Ha cONMMKaBaHe 3aBUCH JTOKOJIKO YYacCTBAalIUTE AbPKaBU IIIE
yCIesT Ja W3BJICKAT MAKCUMyM IIOJ3M M J]a MHUHHUMH3UPAT PAa3XOIWTE OT YYacCTHUETO CH B
MApUYHUS CHIO3.

[Topaau BaskHOCTTa Ha Te3H MPOOIEeMH, OCHOBHA 1€l Ha HACTOSIIIOTO U3CIIE/IBAHE € J1a Ce
MPOYYH CTENEHTa Ha HOMUHAJIHATA U pealHa KOHBEPTeHIINSI MEX]y CEIeMHAJIECETTe IbPKaBU-
wieHkH Ha EIIC (kbM OH3U MOMEHT) U HEIfHOTO pa3BuTue B iepuoaa 1999 — 2010 r. Pesynrature
e MOKaXKaT Jlajdu JBaHaJeceT roJAuHu cien ch3gaBanero Ha EIIC u mpuemaHeTo Ha €BpOTO,
JTbPYKABUTE-UWICHKU Ca IMO-OJU3KM IMOMEXIY CH [0 OTHOIICHHWE Ha OMpeNIelIeH Habop OT
HOMHHAIITHU U peaTHH MKOHOMUYECKHU IMOKa3aTtenu. To Iie Jajae U OTTOBOP Ha BBIIPOCA Aalu
€BpOTO, 00II1aTa MapuyHa MOJUTHKA U MIpaBHATa U MHCTUTYLMOHaMHA pamka Ha EIIC ca nosenu
JI0 TIO-TOJIAMO cOMkaBaHe uiau HanpoTuB. OOEKT Ha U3cieBaHe ca MPoLecUuTe Ha cONMKaBaHe
(pazmaneuaBane) Mexay abpkasute B EIIC, B pe3ynrar oT Ch3AaBaHETO HA MAPUUYHUS CHIO3 U
BHBEXKJIAHETO Ha €BpPOTO KaTo oOma BamyTa. [Ipeamer Ha H3CieIBaHETO € CTENEHTa Ha
HOMMHAIIHA M peajHa KOHBEPIeHIIUS MEeXAY celAeMHaneceTTe nbpxkaButTe-uieHkd Ha EIIC B
nepuoga 1999-2010 r., KoSITO ce yCTaHOBSIBA C MOMOIITAa HA MO3HATUTE OT MKOHOMHYECKATa
TEOpHs METOJIU 33 U3MEPBaHEe Ha KOHBEPTCHITUATA.

Knurata e cTpykTypupaHa B yBOJ, TP TJIaBU U 3aKIIOUYCHHE.

B mppBara rnaBa e nmpeactaBeHa TEOpETUYHATA OCHOBA Ha M3ClieBaHETO. Pa3riienana e
TEOpHUsATa 332 ONTHMAJTHATA ITAPUYHA 30HA, B HEMHATa KJIaCUYeCcKa BEpCHs W Tpe3 NpHu3Mara Ha

aHajIn3a Ha IMOJIBUTE U pa3XOoJUTE OT MapUYHUA CHIO3. B ta3u rimasa ce uzscHsIBaT KOHICIIIUHUTE



3a HOMHMHAJIHA U peajiHa KoHBepreHuus. CrenuanHo MACTO € OT/AEIEHO Ha CII0KHUTE BPB3KU U
B3aUMO/JICHCTBHSA, KOUTO CHIIECTBYBAT MEXK/y peajHaTa M HOMHMHAIHA KOHBEPTEHIIHs, KaKTO U
Ha T. Hap. ,,JUJIeMa Ha KOHBEPIreHIUATa , XapaKTepHa 3a UKOHOMHUKHUTE, KOUTO ca B MPOIEC Ha
JIOTOHBAHe.

BbB BTOpa rnaBa ce u3cieaBa CTENEHTa HA HOMMHAJIHA U pealHa KOHBEPIEHIIUS MEXIy
nbpxkaBute ot EIIC B mepuoma ot 1999 mo 2010 r. IIpoyuBaHeTo oOxBama ceeMHAIECETTE
nepxaBu-uieHkn Ha EIIC xbem 2011 r. 3a u3yyaBaHe cTelneHTa Ha HOMHUHAJIHA M peajHa
KOHBEPreHIUsl € U3I0JI3BaH METOJIbT Ha CUTMa-KOHBEPIeHIIMATA, KOMTO € MPUIIOKEH CIPSIMO
Habop OT wu30paHM HOMHMHAJIHM W peaJHH MKOHOMUYECKH TMoKa3zatenu. HommHamHaTta
KOHBEpreHIMs € u3cie/iBaHa Ha 0a3a Ha KPUTEPUUTE 32 HOMHUHAJIHA KOHBEPI€HIIMSI, IOCOYEHU B
MaacTpuxTckus JOroBop, a TOBa 3a peajiHa KOHBEPTeHIIMs € HalpaBeHo Ha 6a3a Ha MOKa3aTeInTe
BbBII Ha 4oBek OT HaceJIeHUETO U MPOU3BOAUTEIHOCT Ha Tpyaa. M3cnenBanero 3a ycioBHa O6era-
KOHBEpPIreHIMsI € HampaBeHO Ha Oa3ara Ha cyOekTuBeH H300p OT CTpaHa Ha aBTOpa Ha
IIPOMEHJIMBUTE, KOUTO J1a ObJIaT BKIIOUEHU B perpecuoHHus Moxaein. M3cnenBanero 3a curma-
KOHBEPreHIUs € ChIIPTCTBAHO OT aHAIM3 Ha MPEJICTaBIHETO HA OTACTHUTE IbP>KaBU-WICHKH 110
OTHOIICHHE Ha PA3TICKIaHUTE OKA3aTeNH, B ChIIOCTAaBKA C APYTUTE IBP>KABU-YWICHKH U CIIPSIMO
CpPEIHUTE 3a €BpPO30HATA HUBA.

B nonbiHMTENHO HM3CneaBaHe, Ype3 U3MOI3BaHE Ha METO/a Ha OeTa-KOHBEPreHusITa ce
TECTBAT XHUIIOTE3UTE 3a a0COJIOTHA M yClOBHA KoHBepreHuus 3a abppkaBute ot EIIC. To
NO3BOJIsIBA Jla C€ OLEHM pOJIATa Ha OINpeneleHd (akTOpu 3a MKOHOMHUYECKHS pacTex H
commkaBaHeto. 30panute mnpomennuBu ca OwomxereH Oamanc (% ot BBII), Opyro
KanuraioobpazyBaHe B ocHoBeH KamuTan (% ot BBII), BbTpemIHUAT KpeauT, OTHYCHAT OT
6ankoBus cextop (% ot BBII) u 151 Ha HaceneHuWeTo Ha BB3pACT 25-64 roAWHH, 3aBBPIIIINA
MUHMMYM cpeaHo oOpa3oBaHue. To3um n300p ce OcHOBaBa Ha TEOpUATa 32 MKOHOMHUYECKHUS
pacrex. [pyru ¢dakropu, KOUTO MMAT 3HAYEHHE 3a pacTexa M COMMKaBaHETO (KaTro MpeKu
qyKJIeCTPAaHHH WHBECTHUIIMH, OTBOPEHOCT HAa MKOHOMHKATA, YCIIOBHUS Ha THPTOBHS U JIPYTH) ca
MIOCOYEHHU, HO TAXHOTO BIIMSHUE HE € U3CIIEABAHO.

Tperara rnaBa e MOCBeTEHA Ha CTENEHTA HA pealHa 1 HOMUHAJIHA KOHBEPTEHIIMS MEXY
Peny6iinka bbarapus u eBpo3oHaTa U Hanpeabka, IOCTUTHAT OT CTpaHaTa HU B mepuoaa 1999-
2010 r. 3a menuTe Ha TOBA W3CIEIBAHE CHIO Ca MPHJIOKEHH METOJWTE HA CHUTMa- M Oera-

KoHBepreHuusa. HanmpaBeHo e cpaBHEHNE MEKy MPEICTAaBIHETO HAa bbirapus cupsiMo cpeHuTe



CTOMHOCTH Ha M3CJe/IBaHUTE NoKa3zaTenu 3a EBpo3onaTta. CreneHTa Ha peajgHa KOHBEPIeHIUS €
pasriieZjaHa Ipe3 Inpu3Mara Ha pa3jIMuHUTE BB3IJIEAM 33 peajHa KOHBEPIEeHIIMs, KaTo ce MpaBu
CpaBHEHME MEK/y CTEIIeHTa Ha peaHo conmxkaBane ¢ EBpo3onara Ha bbarapus u Ha octananure
nwpxaBu ot LlenTpanna u M3touna EBpona ¢ aeporanusi.

Pesynrarure ot u3cienBaHusTa 32 CUrMa-KOHBEPIeHIUS [10Ka3Bar, 4e 10 CE OTHACA J10
HOMHHAJTHUTE UKOHOMHYECKH ITOKa3aTesu, CONMMmKaBaHe MEXKY TbPKABUTE € HAIHIIE CaMO I10
oTHouieHne Ha uHpnamusaTa. [lo oTHOmeHHe Ha (QUCKAIHUTE MOKA3aTeNU U JIBJITOCPOUYHUTE
JMXBEHU MPOIEHTH, B Kpas Ha MEPUOJA PAIUUYUATA MEXKAY JbpKABUTE-UICHKU ca MO-TOJIEMH,
OTKOJIKOTO B HayajaoTo. Pe3ynTaTute OT M3CiIeABaHETO 3a CTEIEHTA Ha peajlHa KOHBEPreHUUs
CBHILIO HE JaBaT OCHOBAHUE Ja C€ /1aJIe €IHO3HAYEeH OTTOBOP Ha BHIIPOCA AU HAPUYHUST ChIO3 €
CTUMYJHMpaj Mpolec Ha pealHo cOJMkKaBaHe MexAy AbpkaBuUTe uiu He. JlanHuTe 3a
CTaH/JapTHOTO OTKJIOHEHHE Ha moka3zaTesis BBII Ha 4yoBek OT HaceleHHETO ca MoKa3aTelHu 3a
nporec Ha 0aBHO, HO TpaiHO cOMMKaBaHE, JOKATO JAHHUTE 32 CTAaHAAPTHOTO OTKIOHEHHE Ha
MoKa3aTeJisi MPOU3BOIUTEITHOCT Ha TPY/la MOKa3BaT JIMICA Ha TEHJICHIIUS KbM COJIM)KaBaHE.

Pesynrature or u3cienBaHeTo 3a OeTa-KOHBEPIeHIIMS 3a CEIEMHANECETTe Ibp>KaBU-
ynenku Ha EIIC moTBbwpkaaBaT Hannyue Ha aOCONIOTHA OeTa-KOHBEPTEHIIMS B Pa3riiekIaHus
MepuoJi, KOETO O3HAauaBa, Y€ MO-OCJHUTE MKOHOMHUKH B MApUYHHUS CHIO3 ca UMM MO-Obp3
WKOHOMHYECKH PACTEXK OT MO-00TaTUTE M Ca YCIEIHN J1a HAMAJIAT ChIIECTBYBAIIUTE PA3IMUUS B
noxonute. Pesyntatute OT uW3cineABaHETO NOTBBPAMXAa M HAJIMYMETO HA YCJIOBHa Oera-
KOHBEpPreHIMsA, a MMEHHO, Y€ aKO JbpPKUM HENPOMEHEHHM HE3aBUCHUMUTE IPOMEHJIMBHU 3a
MaKpOMKOHOMHUYECKA CTAOMITHOCT, HHBECTUIIMHUTE B OCHOBEH KaIllUTal B MKOHOMHUKATa, KA4YeCTBO
Ha YOBEIIKUTE PECYPCH U CTEIEH Ha pa3BUTHE HA (PMHAHCOBATA CUCTEMA, MO-0CTHUTE IbpPIKABU
ot EBpo3ona 17 ca oT4enu mo-BUCOK MKOHOMHYECKH pacTeX OT mo-oorarture. M3ciensaneTo
MOKa3a, ue 3HauUeHHUe 3a pacTeka v COMMKaBaHEeTO B MEPHO/ia Ca UMAaJU MOKa3aTenuTe 010KeTeH
Oananc 1 OpyTHO KamuTanooOpa3yBaHe B OCHOBEH KallWTal, JOKATO JIPYTUTE JBE MPOMEHINUBU
HE Ca CTAaTUCTHUYECKU 3HAUYNMHU.

Upes noayyeHUTe pe3yaTaTH ce JOKa3Ba OCHOBHATA U3cJIe/I0BaTe/ICKA Te3a Ha aBTopa,
a IMEHHO, NAPUYHUSAT ChI03, CaM MO0 cede CU, He MOKe M He e JI0BeJI 10 321bJ004YaBaHe Ha
CTENEeHTA HA HOMUHAJIHA U PeaJIHA KOHBEPreHIHs MeXK1Y AbpP:KaBUTe-4JIeHKH, KAKTO 1 /10

YCKOpABAHC HA HKOHOMUYCCKHUA PACTEC/K U IOBUIIABAHE HA MPOU3BOJAMTEIHOCTTA HA TPyAA.



I1.CraTun u noxkjaaau

2.1. Cratum W J0KJaAH, NMYOJUKYBAaHH B HAYYHHM HU3JAaHUsA, pedepUpaHd H
HH/IEKCHPAHU B CBETOBHO M3BECTHH 0a3M JaHHU ¢ HAy4YHa uHopmauus (Scopus, Web of
Science)

Bilyanski, V., Kirova, S., Bulgaria’s Real Convergence in the Context of the Potential
EMU Membership, Paper Proceedings, International Conference on Innovations in Science
and Education, March 18-20, 2020, ISE Research Institute Prague (Web of Science)

JloxitanbT € myOMMKyBaH HAa aHTIIUHCKU €3UK.

Cnen Bnuzanero Ha bwarapus B EBponeickusi Cbio3, IMBIHOMPABHOTO WIEHCTBO Ha
cTpaHaTta B IKOHOMHYECKUS U MAPUUYEH ChIO3 CE MPEBbPHA B €/1HA OT LIEJIMTE Ha HALlMOHAJIHATA
MKOHOMUYECKa nonuTuka. [1pe3 nocnennure ronnau bbirapus u3nbiaHsABa BCUUKU KPUTEPUU 32
HOMHHAJTHA KOHBEPIeHIUS, ¢ M3KIIOYCHUE Ha KPUTEPHS 3a CTAOMIIHOCT HAa OOMEHHUS Kypc,
JIOKOJIKOTO CTpaHarta He yyacTBa B Mexannsma ERM II (6barapckusr sies Oerre BkiroueH B ERM
IT mpe3 2020 r., crieq HanmUCBaHETO Ha J0KJIaaa). Bernpeku ToBa, bearapus e crpanara-dieH Ha
EC c¢ mHail-uucko HuBO Ha bBBII Ha rnaBa oT HaceleHMeTO M HaW-HUCKU HHUBA Ha
MIPOU3BOUTEITHOCT Ha TPyAa.

B konrekcra Ha OpaemoTo nmbaHonpaBHo uiaeHcTBO B MIIC e BaxkHO na ce HampaBu
OIICHKa Ha Pa3BUTHUETO M CHCTOSHUETO Ha peamHoTo cOmmkaBaHe Ha bbiarapus. Bomnpeku, de
npucbeauHsBaiero kpbM HWIIC 3aBUCH OT HW3NBIHEHHETO HA HOMUHAIHUTE KPUTEPUH 3a
KOHBEPIeHIMs, CTETIEHTa Ha peajHa KOHBEPIeHIUsI € MHOTO Ba)KHA 3a YICHCTBOTO B MapUueH
ChIO3, 3alIOTO MOJOOHM WKOHOMHKH pearupar CUMETPUYHO HAa HMKOHOMHMYECKH IIOKOBE H
MO3BOJIABAT HA MapUYHATA MMOJIUTHKA Ha oOlIaTa IeHTpaiHa 0aHka Jia urpae epeKTUBHO CBOSATA
cTabunusuparia poJs.

To3u pokianm pasriexia peanHaTa KOHBepreHuuss Ha boviarapus, pazbupaHa kaTo
koHBepreniusa Ha bBII Ha raBa ot HaceneHUETO, MPOU3BOAUTEIIHOCT Ha TPY/1a U KOHBEPTEHITUS
Ha [IEHOBHUTE paBHUIIA. V3mon3BaMme MeToAnTe Ha OeTa- U CUTMa- KOHBEPTEHIIUS U H3CJIeIBaMe
commxkaBaHeto mpe3 mepuona 1999-2018 r. Curma- KOHBEPreHIMSATA C€ H3YUCISIBA KaTo
Koe(pUIIMEeHT Ha Bapwamus Ha JaJeH WHAWKATOp 3a JajeHa rpymna abpxkaBu. CpaBHsBame
peanHOTO cOMmkaBane Ha bearapust ¢ peamHoTo conmkaBane Ha apyrute ctpaau oT LIUE, kouTo

ca wieHoBe Ha EC (XwpBatus, Yexus, Ectonus, Yurapus, Jlarsus, Jlutsa, [lonma, PymbHus,



CrnoBaxus u Cl0BeHUS), 4aCT OT KOUTO BEUE ca IPUENH €BPOTO, a JAPyra 4acT BCE OLIE € U3BbH
eBpo3oHara. OnmUTBaMe ce ChII0 TaKa Ja OOSCHUM MKOHOMHYECKATa JIOTWKAa Ha MBTSA, KOWTO
boearapus cneasa 3a npucbenunsBane kbM WUIIC. ConmxaBanero mexay crpanute ot LIUE ce
CpaBHsIBA C PA3BUTHETO HA TO3M MPOLEC B CTpaHUTE, npuchbeauHmin ce kbM EC nipeau 2004 1.,
HapeyeHH cTapy IbpkaBu-wieHKH (OMS).

Anamu3bpr Ha BBII Ha 4YoBeK OT HaceleHMETO HacoyBa KbM MHOTO Pa3IMYHOTO
MKOHOMMYECKO HUBO, OT koeTo crpanute oT LIUE craptupar cBos mpolec Ha NpucheIuHsIBaHEe
kbM EC. PymbHus, bearapus m OGantuiickute penyOiIvMKu MMaT Hal-HUCKUTE CTOMHOCTH Ha
nokazaress (Bapupaiu Mmexay 26,4 - 40% ot cpeanoro 3a EC), cnenpanu ot XbpBatus, [lomnmia,
CrnoBakust u Yarapus (46,3 - 51,2%). C Hail-BUCOKU CTOMHOCTH Ha TO3W MOKA3aTell U Hal-0JI130
1o cpenHata ctoHocT 3a EC-28 ca Uexus (72,2%) u Cnosenust (80,4%). [IpoBeieHOTO MaHeaHo
npoyuBane 3a ukoHomukute oT LIME moka3Ba chinecTByBaHETO Ha OeTa- KOHBEPIeHIIMs, ThU
KaTo CTpaHuTe ¢ Hai-HUChK bBII Ha 4OBEK OT HACEJIEHUETO IEMOHCTPUPAT Hall-BUCOKH TEMIIOBE
Ha pacTeX, KOETO UM IO3BOJIABA J1a IOTOHBAT B MKOHOMUYECKOTO CH pa3BuTHE. B KOHTpacT ¢
pe3ynTaTUTe OT MAaHEIHOTO Ipoy4yBaHe, bbiarapus Mmosxke na Ob/e mocoyeHa KaTo U3KI0YEHUE OT
TOBa pa3BuTHE. B mo-Manka crerneH ToBa ce oTHacs U 3a XbpBatua. OCTaHATUTE CTPaHH C HUCHK
BBII - PymbHus u OanTuiickuTe penyoauku 1o roisima creneH HaBakcsat. [Ipe3 2018 r. bBII Ha
YOBEK OT HaceleHHWeTo B bbirapus € JBa MbTU MO-HUCHK OT cpenHus 3a EC, xaTo crpanaTa
M30CTaBa 3HAYUTEIHO OT BCHYKM ocraHanu ctpanu ot LME. Ilpe3 pasrmexnanus nepuon
TemnoBeTe Ha pactexx Ha bBII Ha rmaBa ot HaceneHueTo B bearapus ca mo-HUCKU OT TE€3HW Ha
OanTuUiCKUTE IbP’KaBU M MOYTH BUHATHU COPSIMO Te3W Ha PymbHusa. KoHBepreHmusaTa Mexmay
WKOHOMHUKHUTE € To-uHTeH3uBHA 10 2012 T., a cjex ToBa CTarHupa, HO Pa3IMKUTE B Kpas Ha
nepuoja Kato 1510 ca Mo-Majlki, OTKOJIKOTO B HA4aJIoTo.

[lpe3 pasrnexnpanuss TMepuoOA € HAIMIE W 3HAUUTeNHO cONMMKaBaHe Ha
npou3BoauTeNnHOCTTa cpef crpanute ot LIUE, usmepeno upe3 mokasarens OpyTHa JoOaBeHa
cToiiHOCT Ha oTpaboteH yac (B IIIIC). Paznuuusara obaue u 1o To3u MokasaTes OcTaBaT TBbPJE
roJIeMH.

[TpucwenunsaBanero kbM EC 1 mocneaBanoTo cBOOOIHO IBUKEHNE HA CTOKH M KalTUTAJIH,
3aeJJHO C €IUHHATAa MUTHUYecKa nojauTuka Ha EC, Hen30e:xHO BOAAT 10 cOMMKaBaHe Ha IICHUTE
B ydacTBamure crpanu. OT eqHa cTpaHa, IEHOBUTE HUBA Ha HKOHOMUKUTE oT L{ME 3anousar na

ce MpuOIMKaBaT MO-0bP30 KbM CPEIHUTE 3a ChIO3a, a OT JpPYyra, KOHBEPreHIUATA HA LIEHUTE



Mexnay camure crpanu ot LIME ce yBenmuaBa. KoHBepreHuusATa € 3Ha4UTENIHO MO-BUCOKA 32
THPIYEMHTE CTOKH, OTKOJIKOTO 32 YCIIyTUTE.

[IpenBua ropHUsl aHAIM3, KaTO ISUI0 HE € 0OOCHOBaHO Ja C€ O4YakBa, 4e bwirapus B
0003puMo OBJIeIIe e YCIee Ja HaBaKkca B HKOHOMHYECKOTO CH Pa3BUTHE U I C€ JOOIMKH 110
ukoHomukute Ha EC wm nopu o ocrananute nkoHomuku ot LIUE. To3u dakT obade He TpsiOBa

Ja CC ThJIKYBaA KaTO IIpUYrHAa B’bJIFapI/ISI Aa Ccrpe mpoueca Ha NMpuCbCAUHABAHC KbM CBpPpO30HATaA.

2.2. CraTtum v AOKJAaH, Ny0JJUKYBAHU B HAYYHU H3aHHs, pedepupaHu 1
HH/IEKCUPAHH B IPYIrH 0a3M JaHHM ¢ HaAyYHa HH(popManus

2.2.1.Kirova, Silvia, 2020, The factors behind Bulgaria’s (non) convergence, European
Journal of Economics and Business Studies, 2020, v. 6, n. 1, p. 83-94, April 2020. ISSN 2411-
9571

CraTusta e my0iIMKyBaHa Ha aHTIIMICKH €3UK.

Ts Tperupa BBIIpOCca 3a peajlHaTa KOHBEPreHIUs Ha beiarapus m HEWHOTO pa3BUTHE B
nepuona 1999-2018 r. m ce onmuTBa Ja WACHTUGUIHpPA U HU3BeAC (PAKTOPUTE, KOUTO ca
CTUMYJIMPAJIM UM BB3NPENATCTBAIN pacTe’ka U cOMMKaBaHETO HA UKOHOMUKATA.

N3cnenBanero ce 6a3upa Ha METO/Ia HA CUTMa-KOHBEPIeHIMs 3a OLIEHKA Ha pa3jInyusiTa
1o oTHoleHue Ha peannus bBII Ha rimaBa oT HaceneHneTo Mex 1y mecTTe cTpanu ot LlenTpanna
u N3touna EBpona (LIUE) ¢ neporamnus u Mexy TAX U CpeHUS JOXO/1 Ha IJlaBa OT HACEJICHUETO
B eBpo3oHara. ['eorpadckusar oOXBaT Ha M3CIEABAHETO C€ IMPOCTHpPA BBPXY CIETHHUTE
uKOHOMHKH: bbirapus, Uexus, XbpBarcka, YHrapus, [lomma u Pymberus. M360psT UM ce 6a3upa
Ha (pakTa, 4e KaTo CTPaHU C Jeporaiusl, Mpex BCHUKHU TSIX CTOU NEPCIEeKTUBATA B 1aJI€H MOMEHT
Jla ce MPUChEeIUHAT KbM MKkoHOMUUeckus u napuyeH cbio3. OT apyra cTpaHa T€3U UKOHOMUKHU
uMar peauna o0y 4epTH, CBbP3aHU ChC CXOTHHAT UM ITbT Ha UKOHOMHYECKO Pa3BUTHE Ipe3
HOCJIEeTHUTE JBajieceT roAuHU. [leprnoabT ycaoBHO Moske 1a ObJe pa3/iesieH Ha J1Ba MOANepHoa
— 1999-2008 u 2009-2018 r., karo I'mobanHara (puHAHCOBA KpH3a IMPENCTABIIsIBA E€CTECTBEH
BOJIOZIENT MEXY TSIX.

3a nenusa nepuop, bwarapus mma BTOpHsI Hal-BUCOK CPENEH TEMII Ha PaCTEX Cpel
pasriexnanure ctpanu (4,5%), npenmecrBana oT PymbHus (4,69%), kaTo cpeaHUIT TEMIT Ha
MKOHOMMYECKH PacTex 3a eBpo3oHaTa € 1%. @akThT, ue [BeTe CTPaHU ¢ HaA-HUCKHU JIOXOAU UMAaT

Hall-BHUCOK PacTeiK, 1 4€ TOM € YECTUPU IIBTU ITO-TOJIAM OT TO3M HAa €BPO30HATa CBUACTCIICTBA 3a



Hajauure Ha KoHBepreHius. [lokazaTeaHo 3a ToBa € M HAMAJISIBAIIOTO CTAHAAPTHO OTKIOHEHUE
1o orHoueHue Ha peanHuss bBII Ha 4oBeK OT HacelneHUETO, Ype3 KOETO Ce M3MEpBA CHUIrMa-
KOHBepreuuusra. Hamune e conmxaBaHne Ha JOXOAUTE KaKTO IIPU CTPAHUTE C JIeporaius, Taka u
MEXy TSX U eBpo3oHara. [Ipe3 mbpBUTE AeceT roJuHu COIMKaBaHETO € MO-CHIIHO M3Pa3eHo,
OTKOJIKOTO TIPe3 BTOPHUsI IECETrouIIeH nepuo. Benpeku ye boarapust neMoHcTpupa €uH OT
Hall-BUCOKUTE TEMIIOBE Ha pacTeX, TO3M pacTeXK HE € JOCTaThyeH, 3a Ja KOMIIEHCHpa
3HaYUTeNIHATa pa3iiuKa B JoxoauTe Mexxay beiarapus u cpeqnure Hupa 3a EC u eBpo3oHara.

W3non3BaH e cpaBHUTENECH aHAIM3 Ce, 32 Jla Ce aHAM3UpaT (GaKTOpUTE 32 KOHBEPTEHITUS
U TAXHOTO Pa3BHUTHE Ipe3 Mepuoja, kato bbirapus ce cpaBHsIBa ¢ OCTAHAIUTE UKOHOMUKH OT
L[IUE.

Brorpeku ye Hakou (QakTOpU UTpasT MOJOKUTEIHA POJs B Mpolieca Ha KOHBEPTeHIHS,
HSAKOM cJIabOCTH HE ca MPEeOoJOJICHM W MPOIBJDKABaT Ja WIpasT OTpULIATETHA pOJIsi, KaTo
BB3NPEISATCTBAT KOHBEPTCHITUSATA.

AHanmu3bT Ha  (paKTOpUTE TIOKa3Ba, Y€ MaAKPOMKOHOMHYECKaTa CTaOWITHOCT,
no100psiBaHETO Ha MazapHaTa cpejia, MOBHUILIEHATa OTBOPEHOCT HA HKOHOMUKATA U MHTETPALIUATA
i B pamkure Ha mazapa Ha EC, kakTo M pa3BUTHETO HAa (DMHAHCOBUS MMazap ca HU3UTpaAIU
OnmarompusiTHa posid. B chIIOTO Bpeme HSAKOM Jpyrd (PakTopu ca OKa3ald HEIBYCMHUCICHO
oTpuiiaresieH epekT BrpXy Mmpoleca Ha KoHBepreHiusa. HeycnexsT B pedhopmara Ha cbaeOHaTa
cucteMa u Oopbara ¢ KOpymuusTa, HEBB3MOXKHOCTTA Ja C€ BBHBEAAT MO-e(DEKTUBHU
aIMUHHUCTPATUBHU MPOIEAYpU U J]a Ce HaMalu aJIMHUHHCTpaTHBHATa TEXeCT 3a Ou3Heca ca ce
OTpa3UIM HETaTUBHO HAa KOHKYPEHTOCIIOCOOHOCTTA Ha OBbJarapckara MKOHOMHKA. HeraTuBHOTO
neMorpadcko pa3BUTHE W CJIa0WUTE pe3yATaTH MO OTHOIICHHE Ha KayeCTBOTO HA YOBEHIKHS
KamuTaJl HEChbMHEHO IMOJAKONaBaT W cOmmkaBaHeTo Ha boviarapus. Jlokatro B mepuoma 10
riobanHaTa (pUHAHCOBA KpH3a MOJOKUTETHUTE UKOHOMHYECKH Pa3BUTHUSI B CBETOBEH Maiad u
EHTYCHa3MBbT OT Biu3aHeTo HU B EC ycrsiBaxa ja MpUKPHT TE3U MPOoOIeMH, TEXHUAT HETaTUBEH
edeKkT cTaHa MO-U3pa3eH cjeJ ToBa, C APACTUYHOTO HaMalsiBaHE Ha NPUTOKAa Ha MpeKu

HyXKACCTPAaHHU WHBECCTUIIHNH.

2.2.2. Kuposa, C. Cmamesa, H., CveépemeHHU acnekmu Ha peyIupanemo Ha

¢unancosume nazapu, Hxonomuuecku u coyuannu anmepruamueu, 2020, op. 1, cmp. 14-28,

ISSN (print): 1314-6556



Cratusra ,,ChbBpeMEHHH acleKTH Ha PETYIMPAHETO Ha (PMHAHCOBUTE Ma3apH’* € HarucaHa
B CHAaBTOPCTBO ¢ npod. a-p Mopaanka CrateBa M 0Tpa3sBa pe3yNTaTHTE OT paboTaTa IO NPOEKT
3a HAy4HU U3CJIE€JBaHMs, HOCEI ChLIIOTO HAUMEHOBaHHUE.

I'moGanara ¢punancoBa kpu3a ot 2008 1. pa3kpu c1a00CTUTE U JIMTICBAIIUTE €JIEMEHTH B
peryianuure Ha (MHAHCOBHUTE Ma3apu OT Kpas HA MUHAJIUSA ¥ HAYAJIOTO Ha HacTosmus Bek. 1o
TO3HM HAUWH TS CTaHa KaTaJIM3aTop Ha IbJI00Ka peopma Ha (PMHAHCOBUTE Ma3apH, KOSTO LieJelle
Jla eJIMMUHMPA Te3U cIa00CTH U J1a 3aIIbJIHYU JIMIICBAIIUTE €1eMEHTH. [ 100aIHuAT Xapakrep Ha
KpHU3aTa MPOBOKMpPA HEOOXOJUMOCTTa OT TIjo0ajieH OTroBop M moaxona. Possdta Ha OCHOBEH
JIBUTATEIl HA IPOMEHHUTE B peryyaluuTe Ha (uHAHCOBUTE mazapu m3urpa Gopymst I'-20, koiiTo
B PAMKHUTE Ha HAKOJKO cpemu B neproja 2008 — 2009 r. ouepTa KIHOUOBUTE KPUTHUHU 00IacTH
U IPUOPUTETUTE 3a pehpopMupaHe Ha peryjiaTopHaTa pamka Ha riodaiHara puHaHCOBaA CUCTEMA.
Pemenusita Ha HUBO JbP)KaBHU U IPABUTENICTBEHU pbKoBoauTenu Ha ['-20 ciexn ToBa mpuexa
¢opMaTa Ha HOBHU IJIOOATHU CTAaHJAPTU U HOBU 3aKOHOJATEIHU aKTOBE B Pa3BUTU JbpPXKaBU U
peauiia pa3BUBAIIY CE HKOHOMUKH.

[TonGopbT HA OTAECIHUTE aclEeKTH, KOUTO Ja ObJaT BKIIOUYEHHU B aHAINM3a HE € CIIy4acH.
Ha nbpBO MsCTO ca pasriiejaHd IPOMEHHUTE B peryjilaluuTe B 00JacTTa Ha OAHKOBHUS CEKTOD,
nopanu (akra, ye GaHKHUTE 3aeMaT KIF0YOBa PO B ChBPEeMEHHATa (PMHAHCOBA CUCTEMa U UMat
CUCTEMHA 3HaYMMOCT. ChIIEBPEMEHHO KpH3aTa Pa3KpH CHIIECTBEHU MPOMYCKH B HAYMHA, IO
KohTO OaHkuTe Osixa perynupanu. Cien nmpoBefeHata peopma € Haluile HOB, NMO-CTPUKTEH
CTaHJApT, KOWTO peryiaupa KamuTaja M JMKBUIHOCTTA Ha OaHKHUTE, HOBM IpaBWiIa 3a
KOMIIEHCAIIMMTE HA MEHU/DKBPUTE Ha (PMHAHCOBUTE MHCTUTYLIMHU, HOB CTaH/ApPT 3a YIpaBJIeHHE
Ha 0aHKOBM KpPU3H U HOB MOXO0J1 KbM T'OJIEMHUTE, CUCTEMHO-3HaYMMH UHCTUTYLIUH.

Bropust acnekT, KOWTO HaMupa MSCTO B CTaTUsITA € perynaropHara pedopma B obnacrra
Ha azapure 3a (rHaHCOBU JiepuBaTH. ToBa e Hall-roJeMUsaT 1 Hall-puUCKOB Ma3ap B CTPYKTypara
Ha rio0anHuTe (MHAHCOBH Ma3apH, kaTto 6;1130 90% OT Hero € U3BbHOOPCOB M IPEH KpHU3aTa ce
pa3BUBallle IPU JIMIICA HA PETyJaluu U mpo3padHocT. ETo 3amno perynaropuara pedopma Oerre
Haco4yeHa MMEHHO KbM H3BHHOOPCOBHSI CETMEHT Ha Ma3apa, Karo LieJelle Ja HaMall CHCTEMHUS
PHCK, YBEIMYH IPO3PAYHOCTTA I10 OTHOILIEHHE Ha MMa3apHUTE YYaCTHUIIM U IEHOOOpa3yBaHETO Ha
MHCTPYMEHTHUTE, KAaKTO M Ja HaMaJll OTKPUTOCTTAa KbM KPEAUTEH PUCK Ha KOHTpAarcHTa.

KirouoBu enemeHTH ot pedopmaTa ca BbBEXKIAHETO Ha LEHTPaAJIeH KIWPHUHT 32 U3BbHOOPCOBO



THPIYBaHHUTE JICPUBATH M BbBEXKIAHETO HA HEOOXOIMMOCTTAa BCHUKH CAEIIKH J1a OBbJaT OTYUTAHH
B PETHCTPH 33 TPAH3AKIINH.

BbnpockT 3a anTepHaATHBHOTO (UHAHCUpPAHE CHIO HAMUpAa MICTO B CTaTHUsATA.
Pa3BuTHETO HA TEXHOJOTHMHTE B TOCICIHHUTE JCCETHICTHS W THPCCHETO HAa HOBU METOIH 3a
yIIOBJICTBOPSIBAHE Ha HYXIUTE Ha MOTpeOHMTENHTE JOBEIE 10 MOsSBAaTa HA HOBH MOJETH Ha
¢uHaHCHMpaHe, KOUTO IMPEICTaBIsABAT ajJTepHATHBAa HA TPAAULMOHHUTE. Bce mo-romsiMa
HOMYJISIPHOCT NPUAOOMBAT MOTPEOMTEIICKOTO B3aMMHO KpeauTupaHe (peer-to-peer) wiu
rpynoBute Gopmu 3a punancupane (crowdfunding). ITosBata Ha Te3u BB3MOKHOCTH OT €IHA
CTpaHa OJIarONpUATCTBA MOTPEOUTEICKHUS U300p, HO OT Jpyra MOCTaBsi BBIIPOCH 3a 3alIUTa Ha
MHTEPECUTE Ha TOTPEOUTENNTE M MHBECTHUTOPUTE, MPEIOTBPATSIBAHETO HA M3MaMH H JIPYTH.
[Topanu TOBa ce MOsABSBA U HYXJIaTa OT PeryJjaius, KaTo TyK IMPeIn3BUKATEICTBAaTa Ca MHOTO —
CJIO)KHOCTTAa W HMHOBATHBHOCTTA HAa MPOAYKTUTE, pa3jHuusATa B TOAXOIUTEC HAa OTICIHHUTE
JTbp)KaBU M HEOOXOIMMOCTTA J1a C€ HaMepH OalaHC MEXI1y HY)KJaTa OT peryjamnus 1 CBOOOIHOTO
pa3BUTHE Ha CEKTOpA.

YeTBBbPTUAT aCHEKT, BKIIOYECH B CTAaTHATa € OTHOCHO DPAa3BUTHUETO Ha OBITapCKHs
(UHAHCOB Ta3ap U Ha peryJaTOPHUTE MEPKH Ha Ma3apa, KOETO CE CIy4YBa IJIaBHO I0J1 BIUSHHE
Ha HeoOxoauMocTTa bbarapus na Tpancrnonupa 3akononatenctoro Ha EC B Ta3u o6nacr.

ABTtopute popMynupar ABe OCHOBHM Te3U. [IbpBaTa Te3a €, ue (pUHaHCOBUTE perysauuu
ca BBIIPOC Ha MOJIUTHKA, KOSITO CJIe]] HAYaJI0TO Ha ChBpeMEHHUTE Kpu3ucHU mnporecu 2007-2008
. UMa CUCTEMHO 3HauuMMH acnekTH. Bropara Te3a kacae ¢puHaHCOBUS Mazap B bbarapus, kato
nbpxkaBa B EC, B KOSTO HEOOXOIUMOCTTa OT HENpeKbCHAaTa XapMOHM3ALUs C €BpOIECcKuTe

3aKOHU B c(hepara MMa 3a pe3ynraT IPOTUBOPEUNBU EPEKTH.

2.2.3. Kupoea, C., Eépona u nudepcmeomo 6vé punancoeume unosayuu (punmex),

Hxonomuuecku u counannu anmepuamueu, 2019, op. 3, cmp. 16-26, ISSN (print): 1314-6556

Crartusra mnpocicasaBa pa3BUTHCTO Ha (I)I/IHTCX HHAYCTpUATAa 1Mpe3 IOCICAHOTO
ACCCTUIICTHUEC U LCIIN J1a ITOKAXE KbJC CC HaMHpa EBpona B HACTOAIIUA €Tall CIIPAMO OCTaHAJINA
CBAT IO OTHOIICHUEC HA PA3BUTHUECTO U U3II0JI3BAHCTO HA (bPIHaHCOBI/ITC TCXHOJIOTHYHU MHOBAIINU.

HpCI[CTaBeHI/I Cca CbIIO U MHUIUATUBUTEC, KOUTO CC NPCAINIPUCMAT HA CBpOHCﬁCKO HHUBO, 3a Oa



Moxe EBpoma ma 3aeme JHMISPCKU MO3UIMU BBHB (DUHTEX, a CBPOICHCKUTE TpaXIaHU Aa Ce
BB3I0JI3BAT B IIbJICH MaIad OT HOBUTE TEXHOJOTMYHU BH3MOKHOCTH.

duHTEX € TePMHH, KOWTO BCE TMO-4eCTO HaBiu3a B ynorpeda. Ilo criiectBo, puHTEX €
0000maBano MOHATHE 3a TEXHOJOTMYHU HHOBAIlMM, KOUTO C€ M3MO3BaT B cdepara Ha
¢unaHcoBUTE yciyrHn. B mo-teceH cmuchl mox (UHTEX ce MMa IMpEIBHJ HHIYCTPHATA,
KOMITAaHHUTE, KOUTO MpeiyiaraT (UHAHCOBU YCIYTd, 0a3MpaHW Ha TEXHOJOTMYHH PEILICHUSI.
B3anmoericTBHEeTO MEX/1y TEXHOJIOTUH U (PMHAHCH MMa JbJra UCTOPHUS, HO MPEe3 MOCIICIHUTE
TOAMHU CME€ CBUETENM Ha HOBA BBJIHA OT TEXHOJOTWYHH WHOBAIMM, KOMTO HAaBJIA30Xa Ha
(uHaHCOBUTE Ma3apu ¥ TM MpOMEHHXa chiecTBeHo. [Ipuunnara 3a ToBa e, 4e cien Kpusarta OT
2008 rogmHa MMaMe HaJWIEC HSKOJIKO MHOTO MOIIHU (paKTOpa, KOUTO JOBEIOXa JIO OYPHOTO
pa3BUTHE HAa TEXHOJOTMYHHTE WHOBAIMU BB (uHaHcuTe. Ha mbpBo msicro cpen dakropure,
KOWTO TIpenonpenensT OypHOTO pa3BUTHE Ha (UHTEX Npe3 IMOCIETHOTO ICCETUIIETHE €
JpacTUYHaTa 3aryoa Ha JjoBepue B Oankute cien ['nmobannata ¢punancosa kpuza. Cbe 3arydara
Ha TOBa J0Bepue Oelie OTBOpeH MbTs Ha HOoBUTE Mrpadd. OCBEH TOBa, IO BpEME Ha Kpu3aTa
MHOT'O CIICIMAIUCTH OT OAHKOBHSI CEKTOP 3ary0Mxa CBOETO pabOTHO MSCTO M Cera M3I0JI3BaT
CBOMTE [TO3HAHUS M OIIHT, 32 J1a IPEAI0XKAT TPAAUIHOHHNTE OAHKOBHU YCIIYTH IIPe3 APYrH KaHAIH.

Hpyr ¢akTop ca ouakBaHHMATa HAa MOTPEOMTENUTE 3a IO-IO00pU YCIYyrH Ha IIO-
crpaBeUTMBY 1IeHH. Ha TpeTo MACTO € Bh3XOABT Ha TIOKOJICHUETO Ha XHUIISIOJICTHETO, H3BECTHO
kato millenials wim mokonenuero Y, KO€TO UMa CBOUTE CHEHU(PUIHN MOTPEOUTEIICKH HABUIIH.
Pa3BuTneTo Ha MH(OPMAMOHHHUTE ¥ MOOWITHUTE TEXHOJIOTHH CHIIO CIOMOTHA 32 MMPOMSIHATa Ha
cpenaTa M HarjacuTe Ha Xopara.

PazButHeTo Ha (UHTEX ce OCHOBaBa Ha HAampelIbKa B HAKOJIKO (YHIAMEHTAIHU
TEXHOJIOTUHU, KOUTO JIaBaT TIIAChK Ha HOBU IPWIIOKCHUsS BbB BCHYKH chepu HAa (pUHAHCOBHUTE
ycrayru (TUTalaHusi, CIeCTsIBaHUs, 3a€MH, YIpaBJICHHE HA PUCKA M (MHAHCOBH ChBETH). Te3n
(yHIaMEHTaTHH TEXHOJOTHUH Ca W3KYCTBEHHSIT MHTEIIEKT, TOJIEMHTE TaHHH, Pas3NpeleiICHUTe

HU3YUCINUTCIIHU CUCTEMU, KpI/IHTOFpa(l)I/ISI, MOOHUIIEH AOCTBII U MHTCPHET.

@duHTEX KOMIIAHUHUTE pabOTAT, KaTO U30UpaT JajJieHa YCliyra, KOosTo OaHKUTE WM APYTH
(UHAHCOBY KOMITAHUM TPAJAULIMOHHO MpeAJaraT u ce ONMUTBAT J1a i JOCTaBAT Ha NOTPEOUTETUTE
M0-€BTUHO, NHOBAaTUBHO, ObP30, CUTYPHO U I'bBKaBO. [IbpBUTE Cepr, B KOUTO HABIU3AT PUHTEX
KOMIITAHUUTE ca Mpe3rpaHUYHUTE MPEBOAM M IUIAIIAHUATA, 3a€MUTE 32 MAJIKH U CPEAHH

OpeaAlpuUATUd U YIIPABJICHUCTO HA aKTUBH. Toga ca OpCAUMHO HaIlpaBJICHUSA, B KOUTO OaHKHUTE HE



ycrsiBaxa Ja Mpeuiokar 1o0pu yciaoBHsl 3a KiauMeHTHTe cu. KbM nHelIHa aaTta MHOBalUMUTE,
0asupaHd Ha TEXHOJIOTMH MOKPUBAT BCHYKU BB3MOXKHHM (PUHAHCOBU yclIyrd. Borpeku, ue ca
CMSITaHU 32 CEPUO3HH KOHKYPEHTH Ha (PMHAHCOBHTE MHCTUTYIIMH, BAXKHO € J1a c€ OTOEIEkKH, e
HsIMa HUTO €lHa (PUHTEX KOMIAHMS, KOSATO J1a MpeJylara IbjieH Habop OT (PUHAHCOBU YCIYTH,
mo100HO Ha yHUBepcaaHuTe 6aHku. OCBEeH TOBa, 3a J1a paboTAT KOMIAHUUTE OT (PUHTEX CEKTOpa,
T€ C€ HYXJIaAT OT ChTPYAHUUYECTBO C TPATUIIMOHHUTE YYACTHULIA HA (UHAHCOBUTE Ma3apH.

B nepuona cnen 2010 r. ¢puHTEX Ma3apbT € B HEMPEKBCHAT BH3XOl, KATO TOBA MOKAa3BaT
KaKTO IU(pUTE 32 THBECTUIIMH BB PMHTEX CTAPTHIIH, TAaKa U OPOst Ha CIIEJIKUTE IO (MHAHCHUPAHE.
ITo manam Ha KoHCynTaHTckara koMmranuss KPMG B wetinus nokinaz “The Pulse of Fintech” ot
2018 r., B rimobasneH mainad HHBECTUIIMHUTE BbB (PUHTEX CTAPTHIIM HAPACTBAT OT 2,5 MIIPI. Tojaapa
npe3 2011 roguna o 46,7 npe3 2015 r. Cnopen noknaja, camo 3a mbpBaTa 1nojosuHa Ha 2018 r.
WHBECTHIIMUTE BbB (PMHTEX KOMITAHUU BB3NU3aT Ha 57,9 mupa. nonapa. Ot 2017 1. ce 3abens3Ba
M3BECTHO OTHApbIBaHe Ha nHBecTHnuUTe oT Kutait u CAILl u HapacTBaHe Ha UHBECTUIIMUTE BHB
¢untex B EBpona. Kiacamuure Ha Haif-ronemute (QUHTEX KOMIIAHWU, HE3aBUCHUMO OT
WHCTUTYLUATA, KOSTO TH TPaBH, pa3KpuBaT MoJ00HA KapTWHA. B TAX JOMUHHpAT KUTAWCKH H
amepukaHcku craptbiu, kato CAILl e ponuHara Ha Hail-rosieMust Opoil eqHOPO3M (CTapThIH,
JOCTUTHANIM Ta3apHa cToifHocT Hanx 1 mupa. nmonapa), Ho Kurtailt Boau oT rieaHa Toyka Ha
nasapHata croiiHocT. EBpomna ce Hapexna cien CAILl u Kuraii, kakto kato Opoii, Taka M Kato
razapHa CTOMHOCT Ha €ITHOPO3UTE, KaTo AHIVIMA € BOJeIaTa eBpolelcka AbpKaBa BbB (UHTEX
CEeKTOopa.

Peauua ca npuumHUTE, KOUTO NMPENONpPENENT reorpadCKUTe pasinyus B pa3BUTHETO Ha
¢buHTEX MHAYCTpHUATa — Mala0BT Ha Ma3apa, JOCTBHIBT J0 TPAJAULMOHHUTE (PUHAHCOBH YCIYTH,
CTENEHTa Ha MPOHUKBAaHE HA MHTEPHET U MOOMJIHUTE TEXHOJIOTUH, IeHHOCTTa Ha (DOHAOBETE 32
PHUCKOB KaIluTall, MpeANnprueMadyeckust 1yX U KyJlTypara 3a pucKoBO (PMHAHCUPAHE, OTHOIIEHUETO
Ha Jbp)KaBaTa KbM CEKTOpa U JIpyrd. Bempeku, ue moeue oT Te3M (HaKTOPH JaBaT MPEAUMCTBO
Ha CAIIl u Kuraii, cmsta ce, ue punTex exocucremaTta B EBporna uMa nmoTeHuuan 3a pa3BuTHe,
KaTo 3aKOHOJIaTEJIHUTE POMEHH B MOCJIETHUTE T'OJIMHU 1aBaT ChIIECTBEH TIACHK.

Penuna maunmatuBu Ha EBpomnelickata komucus W Apyru opraHu B EBpona uensar na
CTUMYJIUPAT Pa3BUTHETO Ha TO3M CEKTOp M Ja NMpeBbpHAT EBpoma B nuaep BbB (UHAHCOBHUTE

MHOBAIIUH.



2.2.4. Kirova, S., 2017, The first steps toward the banking union implementation and
effects on the eurozone banking sector, Economic Themes, 2017, 55 (1), p. 25-38; ISSN-0353-
8648, eISSN 2217-3668

CratusTa € nyOJuMKyBaHa Ha aHIVIMHCKU €3UK.

NsrpaxaganeTo Ha GaHKOBUS ChI03 O¢ mHUIMUpaHO Tipe3 2012 r., 3a 1a ce mpeooyIesT
HSKOU OT CTPYKTYpHHUTE HeIOCTaThblU Ha VKOHOMHMYECKHS U MApUYEH ChI03, KOMTO CTaHaxa
OYEBHJIHU 10 BpeMme Ha [ mobanHara punaHcoBa kpu3za. M3rpaxknanero Ha OaHKOBHS ChIO3 Oerre
OCBILECTBEHO MOETAIHO, KaTO MBPBUAT MY CTHJIO, @ IMEHHO EIWHHHAT HAA30peH MEXaHU3bM
(SSM), ¢yskmuonupa or noemBpu 2014 1., BrOpUAT CTHIO, EAMHHUAT MeXaHH3BM 3a
npectpykrypupane (SRM), pabotu ot Hayanoto Ha 2016 1., a TpeTusT My enemeHT, EBpomneiickaTta
cxema 3a rapantupane Ha Biorosere (EDIS), Bce omie He e u3rpanen. Crarusra uma 3a 1ein aa
HaIpaBU MpErJie]] Ha ChCTOSHUETO Ha BCEKU OT CThJIOOBETE Ha OAaHKOBHS ChIO3 U KakBU ca
HernocpeAcTBeHUTe eeKT OT OAHKOBUS ChIO3 32 OAHKOBHS CEKTOP B €BpPO30HATA.

Kpaiinata nen na OaHKOBUsI CbI03 Oelle Ja OCHTypW II€NOCTTa, CTA0WIHOCTTa U
3/paBUHATa Ha OAHKOBHSI CEKTOP B €BPO30HATA U IO TO3W HAUWH Ja TOTIPUHECE 32 HKOHOMUYECKHS
pacrex. ETo 3amio e BayKHO J1a ce aHaM3upar eeKTUTe OT MpUIaraHeTo Ha OAHKOBUS CHIO3 I10
OTHOIIICHHE Ha TOBA KaK T€ ca CBbp3aHM C Ta3u KpaitHa 1ein. [Ipunaranero Ha 6aHKOBHS ChbIO3 B
EBpomna BbpBU phbKa 3a pbka U HETOBUTE €dEKTH HE MOraT JIECHO Ja ObJaT pa3rpaHUyYeHH OT
BB3/IEHICTBUETO Ha peryjaTopHaTta pedopma Ha OaHKOBUS CEKTOp, KOSATO ce mpoBexaa cien 2008
I. B CBETOBEH Mailiad. ChbOTHECEHO CIIPSIMO 1I€JITa 3a Ch3/1aBaHE Ha CTAOMITHOCT, MOXKeE J1a Ce Kaxe,
4ye peryjJaTOpHHUTE IPOMEHH, BKIIIOUMTENHO Cbh3/aBaHETO Ha OaHKOB cbio3 B EBpomna,
IIPEICTaBIsIBAaT OIPOMHA CTBhIIKA KbM peanu3upane Ha Ta3u uei. Kem 2016 r. B cpaBHeHue ¢ 2008
T. € TIOCTUTHAT 3HAYUTEJICH HANpPEIbK MO0 OTHOUICHWE Ha OBJIA/IIBaHE HA PHCKOBETE U IO-TOJISIM
KOHTpOJ B 0aHKoBHs cexkTop. OOmaTa kanuTaau3anus Ha OaHKUTE B €BPO30HATA CE YBEIM4YaBa,
KaKTO W KamamuTeThT Ha OaHkuTe Aa abcopOupar mokoBe. bankute B EBpomneiickus cbro3
MPOBIDKABAT Ja YKpEeNBaT KamuTaloBaTa CH MO3UIMS U mpe3 oHH 2016 T. KoeQUINeHTHT Ha
6a3oBus cobctBeH kamutan oT mepBu pen (CET1) na eBpomeiickute Oanku e 13,6%. 3a
cpaBuenue, koeuruenTbT CET 1 Ha 3HaunmmuTe 6anku oT EBpo3onara Gemre okono 7% mpes
2007 r. u 9% npe3 2012 r. 3a chxaneHue Te3u NOJ0KHUTETHU e(heKTH He ca Oe3MIaTHU U B TO3H
cllyyail Te ca MOCTHTHATH 3a cMeTKa Ha peHTaOmiHocTTa. IIpe3 2015 1. BB3BpbBIIAEMOCTTa Ha

cobctBenus karmutai (ROE) na 6ankure, npsiko koutponupanu ot ELIb, € 4,5%, koeTo Bce ote e



MHOTO HHCKO B CPaBHEHHME C HHUBOTO OTIHpenu kpuszata (okoio 15%), KakTo M B CpaBHEHHUE C
tekymara ROE nHa amepukanckure 6anku (okoio 9% mpe3 2015 r.). Bw3BpblnaemocTtra Ha
COOCTBEHUS KaluTall Ha OAaHKUTE OT €BpO30HATA € HUCKA 32 MPOIBJDKUTEIICH NEPUOJT OT BpEME U
npobnembT €, ue or 2008 r. ROE cTtom mon pasxoauTe Ha KamuTal, KOSTO € OKojo 9% 3a
3HayuMuTe OaHku. Huckara 10X0AHOCT Ha OGAaHKUTE OT €BPO30HATA U HETaTUBHUTE NEPCHEKTUBU
B TOBA OTHOLICHHE CE€ ONPEAEIAT OT JIOIIMTE OYAKBAHMS 3a MKOHOMHYECKH PaCTEK, HUCKUTE
JMXBEHU PAaBHUIIA, BUCOKHUAT MPOILEHT OT HEOOCIY)KBaHU 3a€MH M HAPACTBAIIHMTE Pa3Xxoad 3a
yIpaBJI€HUE HA pPHUCKAa M Cla3BaHE Ha HOPMATUBHMUTE H3UCKBaHMs. OIlleHKaTa Ha Te3U
IIPEIU3BUKATEIICTBA M PUCKOBE J0BE/E JI0 BJIOIIABAHE HA Ma3apHUTE HACTPOEHUs KbM OaHKOBHS
CeKTOp B eBpo3oHara mpe3 2016 r., kaTo croiiHOCTTa Ha OAHKOBUTE aKLMM HaMansBa. Mma
WHUKAIMK, Y€ OaHKOBUAT CEKTOP B €BpPO30HATa CTpaja U oT cBpbX KamanuteT. Huckara ROE,
HapeJl C Jpyru Hellla I0Ka3Ba, 4e B €BpO30HATa UMa MHOI0 OaHKHU ChC CXOJHU OM3HEC MOJENH,
KOHUTO paboTAT B Cpela Ha 3aCHJICHa KOHKYPEHIIUS.

Cren to3u o011 nperses Ha pa3BUTHETO B OAaHKOBUS CEKTOpP B €BPO30HATA, CIIEJBA Ja Ce
onuTame Ja UACHTU(UIMpamMe ePEeKTHTE W IMPEIU3BUKATEICTBATA, NMPOUITUYALIN TPSKO OT
npujaraHeTo Ha OaHKOBHUS CbIO3. IIbpBOTO Hemo, kKoero TpsiOBa ga ce OTOelnexH, €, 4e
IpUIaraHeTo Ha 0AaHKOBHS ChIO3 € CBBbP3aHO C IPEKU Pa3Xxo/IH, HaJlo)KeHH Ha 6aHkuTe. Hanpumep
npe3 2016 r. 6ankuTe B eBpo3oHaTa TpAOBa Aa miuatiat 404 MunroHa eBpo HaJ[30pHU Takcu Ha E1[b
1 TpsOBa 3a IbPBHU IIBT J1a HANPaBIT BHOCKU B EquHHMS oHA 3a pecTpyKTypupaHe, Bb3IU3alu
Ha 11,8 Munmnapza eBpo. C U3KIIIOUeHNE Ha TE3U IPEKHU pa3xou, OAaHKOBUSAT ChIO3 UMa U HEIIPEKU.
AKo 3am04HeM C MbpBUS CTHI0, EAMHHUS Ha30peH MEXaHU3bM, KPUTUIIUTE TBBPAAT, Y€ JOKATO
ELlb ce onuTBa Aa CTUMYNIMpa MKOHOMHYECKHS PacTeX 4Ype3 Mporpamara 3a KOJIWYECTBEHH
ynecHeHusi, cbmara Ellb Hamara mo-cTporn KamuTaJoBM W3WCKBaHHWS Ha OaHKHUTE HaJ
peryiaTopHyus MUHUMYM U IO TO3M HaYMH BIIMsE BbPXY pacTexa orpuuarenato. o ce otHacs no
EnvHHUS MexaHu3bM 3a NpEeCTpYKTypupaHe, TpsOBa Ja ce moayeprae, ye HOBaTa paMmka 3a
ylipaBiieHHe Ha OaHKOBM Kpu3H B EBpoma mpencraBisBa mbjiHa MPOMsHA BBB (QuiocodusTa 3a
cipaBsine ¢ 6ankoBute (anutu. ['onsimaTa TpeBora, ue OaHKOBHUTE (DaTUTH BOJAT A0 IbP’KaBEH
IBJT ¥ 3aryOM 3a JaHBKOIUIATLUTE M3MJIeXKIa elMMUHUpaHa. Bpb3kata mexay OaHKOB JIBJIT U
IbpXKaBEH IBJT € IpeKbcHaTa. Ho cera mpuTecHEHUETO €, 4e perysaTopure Morar Ja chb3aaaar
npobaem apyraze. ['0ToBH 1u ca ¥ MOTaT M aKLMOHEPUTE U MPUTEKATEIUTe Ha HeoOe3NeueHH

JBJITOBU MHCTPYMEHTH J1a TOEMaT pucka oT 0aHKOBHU (hajUTH U HA KakBa LieHa?



B 3aximoueHne Moke Aa ce Kaxe, 4e Be FOJMHM CJIe]] Ha4aJIoTO Ha HETOBOTO IIpUJIaraHe
IIPEU3BUKATEIICTBATa Ha OAHKOBMS CBIO3 Ca OUYEBUAHU. DBaHKOBHAT cekTOop € mo-mo0pe
KaIluTaIM3UpaH U Mo-CcTabujIeH, Mo-peryarupaH U PUCKOBETE MO-KOHTpomupanu. Ho ToBa HocH ¢be
ce0e cM M OrpoMHA pEryjaTopHa TEXECT Ha BUCOKA IIeHA. 3HAYMMUST HETaTUBEH pe3yiTar €
BJIOLIEHATa CHOCOOHOCT Ha OaHkoBMsA cekTop B EBpo3onara na renepupa nedan6bu. Mma u

CCPHUO3HHU OIIACCHUA, Y€ HOBUTEC ITIpaBHJia IIE OCKBIIAT Ha6I/IpaHCTO Ha Cpe€aCTBa OT OaHKHTE.

2.2.5. Kupoga, C., Cmamesa, H., "Ilpobnemamurxama na mejncoynapoonume unancu
U HellHOMO 3HaA4eHue 3a 00yueHuemo Ha cMmyOeHmu UKOHOMUCIU 8 e8PONeliCKU
yHuugsepcumemu'’, cn. ""Hxkonomuuecku u coyuannu anmepnamueu'’, 2016, op. 3, cmp. 23-35;
ISSN (print) 1314-6556, ISSN (online) 2534-8965

3HAUMMOCTTa W AKTYyaJIHOCTTa Ha MpoOJieMaThkara Ha MEXKIYHAPOJHUTE (UHAHCH B
ChbBPEMEHHUTE YCIIOBUSI € B OCHOBaTa Ha M300pa Ha KOJEKTUB OT MpErojaBaTeld OT Kareapa
“MexIyHapoIHU UKOHOMUYECKH OTHOIICHUS W Ou3Hec” Ha YHHUBEPCHUTETa 3a HAIMOHAIHO U
CBETOBHO cTOmaHcTBO mpe3 2013 r. 7a uHULIUHUPA TPOEKT C TOPEMOCOUYEHOTO 3arjlaBUe C OrJIe]
W3BBPIIBAHE HA HAYYHO M3CIIEABAHE C IPHIIOKEH Xapakrep. CTaTusaTa € HalMcaHa B ChaBTOPCTBO
¢ npod. 1-p Mopnanka CraTeBa 1 npeJCTaBs N3BBPIICHATE JCHHOCTH U TIOCTHTHATHTE PE3yITaTH
IO MPOEKTA.

I'maBHaTa 1en Ha MpoekTa € MoAoOpsiBaHE KayecTBOTO Ha MpenojiaBaHe [0
nmpo0yieMaTuKaTa Ha MeXIyHAPOIHUTE (PUHAHCH Ype3 YCHBBPIICHCTBAHE HA CTPYKTYPHPAHETO H
aKTyallu3upaHe Ha CBHIbPKAHHETO Ha TMpeJlaraHUTe KypCOBE, KAaKTO M Ha METOAWUTE Ha
MpernojaBaHe B ChOTBETCTBHE C A0OpuUTe eBporneiicku npakTtuku. C orien Ha GOpMyITUpaHHUTE
3aJlaud M3CJICIBAHETO € HACOYCHO KBhM JOOPHUTE MPAKTHKH B €BPONCHCKH YHUBEPCUTETH, KaTO
BKJIFOUBA W TIOJXOJISAIIN CPAaBHEHUS C BOJCHIM aMEPUKAHCKH YHUBEPCHTETH. BaxkHa 3amava B
paMKuTEe Ha MPOEKTa € U MPOyYBaHE OTHOCHO yIOBIEeTBOpeHOCTTa Ha cryaeHTtutre B YHCC ot
KypcoBeTe Mo MpobiieMaTHKaTa Ha MEXIYHAPOJHUTE (PUHAHCH MO OTHOIICHHWE HA aKTYaJIHOCT,
TEOpeTHYEeH OO0XBaT, MpaKTHYeCKa HACOYCHOCT, METOJM Ha TMperojaBaHe, IOJrOTOBKA Ha
MperojaBaTeIdTe W CHOTBETCTBHE MEXKIYy OYAKBAHUSA W PEATHO IIOJYYCHH 3HAHMSL.
NHcTpyMEHTapuyMbT MO MPOEKTa BKIIOYBA KAOWHETHO MPOYYBAHE, CPABHUTEICH aHAIU3 H
eKCIIepTHa OlleHKa. M3crmeaBaHeTo OTHOCHO TIPENoAaBaHETO MO TMpobiieMaTHKaTa Ha

MeXaAyHapoAHUTe GUHAHCH Oellle MOANOMOTHATO OT aHKETHO IpoyuBaHe cpea cTyaeHTr B YHCC



1 pabOTHU TOCELIEHUS B JIBa €BPONEICKM YHHBEpCUTETa — YHHUBEPCHUTETa 10 MKOHOMHKA B
bparucnasa u HoB yausepcutet B JIncaboH.

W3Bbpiienara pabora MmO MPOEKTa W HAMPABEHUST CPABHUTEICH aHAU3 C JAPYTU
€BpONCICKY M aMEpPUKAHCKU YHUBEPCUTETH TIO3BOJISIBA Jla C€ HAIMpaBAT HSIKOU BaXXHU
KOHCTaTaluK ¥ U3Boau. Ha nvpeo msacmo, usywasanume ¢ YHCC oucyuniunu om obracmma Ha
MeAHCOYHAPOOHUmME PUHAHCU UMAM C8OUME AHANO3U 8 e8PONEUCKU U AMEPUKAHCKU YHUBEPCUMEemU
u obyuenuemo no max coomeemcmea Ha 0oopume npaxmuku. Coueepemenno obave, OUCYUNIUHU
om maszu npoonemamuxa 6 YHCC ce npenodasam 6 mevpoe o2panuden Opoi cneyuaiHocmu.

Ha emopo msacmo ce manaca uzeoovm, ue 3a egponelickume U AMEPUKAHCKU BUCLUU
VUUTUWA e XAPAKMEPHO HENPEeKbCHAMOmo 00H08s6aHe U adanmupane Ha npediazanume Kypcoge
8 3a8UCUMOCH OM NpOMEHUme 6 pealHama UKOHOMuYecka cpedd, a U 8 3A8UCUMOCH Om
unmepecume na cmyoeumume. KypcoBere ca ¢ o-orpaHideH 00XBat U Mo-TACHO (OpMYJIUPaHH,
KOETO MpeArnoiara HaBjlKu3aHe B IbJIOOYMHA B MO-TsACHA Hay4yHa cepa. Hamuue e u mo-romsima
BB3MOXHOCT 32 OCBIIECTBABAHE Ha pealieH M300p OT CTpaHa Ha CTYACHTUTE HA AMCUUILUINHH,
KOUTO Jia U3y4aBar.

B pesynrar ot u3BbpIICHUS aHATU3, aBTOPUTE HA MPOEKTA HAIIpaBUXa PeArIia MPENOPHKH,
KOUTO MOTaT J1a ObJIaT MOJIE3HH 32 YCHbBBPIUICHCTBAHE HA CTPYKTypaTa Ha y4eOHHUTE IPOrpaMu 1o

JUCHUIINIMHUTC OT obOmacrra Ha MCKIAYHAPOOHUTEC (I)I/IHaHCI/I.

2.2.6. Kupoga, C., Cmamega, H., Ycvevpuiencmeane na uncmpymenmapuyma 3a u3sea
U OueHagane HA cmyoeHmume nO NPOONEMAMUKAMA HA MEMHCOYHAPOOHUMmME (QUHAHCU U
Mexcoynapoonama nonumuxa, cn. ""Hkonomuuecku u coyuannu armepnamueu'’, 2017, op. 2,
cmp. 103-118; ISSN (print) 1314-6556, ISSN (online) 2534-8965.

Ta3u cratus npencraBs B 00001IeH BU PE3yJITATUTE OT M3CIICIBAHE C HAYIHO-TIPUIIOKEH
XapakTep, KOETO IeJU JIa TPOyYr T00pUTE MPAKTUKHU 10 OTHOIIIEHHE HA U3HCTPYMEHTHUTE 3a U35Ba
Y OlIEHSIBaHE HA CTYACHTUTE BB BOJICIIIN €BPOINEHCKU U aMePUKAHCKH OM3HEC YHUBEPCUTETH U Ja
Jaje TPeUIONKESHHS 3a YCHBBPIICHCTBAHE HAa HMHCTPYMEHTapWyMa 3a HM35Ba M OICHSABaHE Ha
CTYACHTUTE IO HpO6HeMaTI/IKaTa Ha MCXKXIYHAPOJIHUTC (1)I/IHaHCI/I 1 MCXKIyHapoaHaTa IoJIMTHUKA.

OrneHsiBaHETO HAa paboTaTa HA CTY/ICHTUTE B ChBPEMEHHUS CBAT MPECTABIISIBA HHTETpaJIHA
qacT OT mpoiieca Ha oOydeHue. To Moxke J1a ce ompeaeNu KaTo MPoLecH U MPaKTUKH, TIPUIaraHu

OT aKaJCMH4YHUA CBCTaB C NOCJI Ja C€ HallpaBu BB3MOXHO Haii-00eKTHBHA MMpEICHKa 3a



MOCTH)KEHUSATA HA CTYJEHTUTE B 00ydeHHeTo. Metoaute 3a 00ydyeHue, HHCTPYMEHTUTE 3a U3sBa
U OLICHsIBaHE ca M3KJIIOYUTEIHO Pa3HOOOpa3HHU, HO ca HAJIMIE MPAKTUKU, KOMTO IPaBAT IIpolieca
Ha OICHsBaHE M 00y4eHue 1Mo-e(heKTUBEH.

AKTHBHHUTE METOAM 32 00y4YE€HHUE HABIM3AT U C€ U3IIOJI3BAT BCE MO-IITMPOKO BHB BOACUIUTE
aMEpUKAaHCKU M €BPONEHCKHM YHHMBEpPCUTETH. B Ta3u Bpb3ka ce HOSABSIBAT U HOBM METOAM 3a
oLeHsBaHe Ha paboraTa Ha cryaeHTuTe. OlleHKaTa BBB BCE IM0O-TOJIIMA CTENEH Kacae
caMmocTosiTennHata paboTa Ha CTyIEHTHTE, a HE TOJKOBAa HauyMHA M CTEMEHTa HAa TOYHOCT Ha
BB3IPOM3BEKIaHE HAa MaTepuaja, MpeJCcTaBeH OT mnpenojaBareis. JloOpuTe MpakTHKH B TOBA
OTHOILICHHE Ca OPUEHTUPAHU MPEIUMHO KbM pa3BUBaHE, PECIIEKTUBHO OLICHABAHE HA YMEHHSTA
3a IPE3eHTUpPAaHE HAa CaMOCTOATENIHM pa3pabOTKH, paboTa B €KHUII U PElIaBaHE Ha MPOOJEMH.
N360pbT Ha MaTepusTa Ha MEXIYHAPOAHUTE (MHAHCH M MEXIyHapoJHATa MOJUTHKA HE €
cllydaeH. AKTYJIHOCTTA U 3HAYUMOCTTA Ha Ta3H MPOOJIeMaTHKa B CbBPEMEHHUS CBAT € Oe3CIopHa
C OrJie]l Ha pa3BUTHUATA B CBETOBHATA UKOHOMHUKA M MOJIMTHKA, PECIIEKTUBHO TSICHOTO MpeIUIUTaHe
Ha UKOHOMUKA U NOJIUTHKA. Bpb3kaTa Mexkay (puHaHCHUTE U TOJUTHKATA € PEaTHO ChILECTBYBAIIIA,
HO B bbarapus nmpu moaroroBkara Ha Kaapu € 4yecTo npeHeOperBaHa. OpraHu3uUpaHeTo Ha
yueOHHsA Tporec Mo NpodeCHOHATHU HampaBleHHs, 0coOeHO B OakajaBbpCKa CTENEH, Ha
IIPAKTHKA U3/IUTa CTEHA MEXKAY CHELMaTHOCTUTE B 00JacTTa HA UKOHOMHKATA U MOJIMTHYECKUTE
HayKH.

B pesynrar Ha npoydeHus MeXAyHapoOAEH OIUT, KAKTO U Ha IPOy4YBaHe Ha JeicTBalaTa
B Peny6nuka bearapus 3akoHogarenHa ypeada OTHOCHO OLIEHSIBAHETO BbB BUCIIETO 00pa30BaHue
eKUITBT 110 NMPOoeKTa (hopMyupa 1 NpeACTaBU NMPEII0KEHNS 32 YChbBbPIICHCTBAHE HA IPAKTHUKUTE
3a OLICHsABAHE HA CTYJEHTHUTE, B pamkuTe Ha naeictBamara B YHCC cucrtema. Llenra Ha exumna e
na ObAaT HalpaBeHHW MNPEJIOKEHHs, KOUTO Ja He BJIM3aT B NPOTHUBOPEUYUE C JIEHCTBAIINUTE
3aKOHOJATETHN HOPMH, a J1a MOT'aT JIECHO Ja ObJJaT BHEPEHHU B IIPAKTUKATa Ha PEI0/IaBaTEINTE.
ExuneT 1o mpoekrta NpencTaBU MPEUIOKEHMs, Kacaellld TPUTE CTENEHW HAa YHUBEPCUTETCKO

oOpa3zoBaHue — OaKanaBbp, MaruCThp U JOKTOP.

2.2.7. Kupoea, C., ,, Banymnoxypcoeu pexcumu u MaKpouKoOHOMU4eCKU NOKazamenu Ha
ovprcasume c oepozayusa om Ilenmpanna u uzsmouna Eepona*, 2014, Hkonomuuecka mucwvi,

kH. 2/2014, cmp. 80-99.



N3cnenBanero mma 3a 1en Ja MNpPEACTaBU KaKBU Ca BAIYTHO-KYPCOBUTE DPEXKHMH,
MpUJIaraly OT CeleMTe AbprKaBH ¢ Aeporanus ot LlenTpanna u uzrouna EBpona u uma au Bpb3ka
MpUJIaraHust OT TAX PEXHUM C TIXHOTO MaKpOMKOHOMHMYECKO IpejacTaBsiHe B nepuoaa 2003-2012
r.

B HavasioTto e HampaBeH mperjes Ha MNpUJIaraHuTe OT T€3U CTPAHU BAITYTHO-KYPCOBH
pexumu. Cres ToBa ca U3J105KEHH TEOPETUYHUTE Bb3IJIEIN 32 MAKPOMKOHOMHYECKUTE MOCIEANIN
oT 1300pa Ha BAIyTHO-KYPCOB PEKHUM U Ca IPEICTABEHU PE3yATATUTE OT aBTOPCKOTO U3CJIC/IBAHE
3a UHQIAUATA, HKOHOMUYECKHS PaCcTeX, ThProBUSATA M BBHHIIHATA KOHKYPEHTOCIIOCOOHOCT Ha
Pa3riIeKIaHUTE IbPKABU.

[IpoGnemute Ha BATyTHO-KYPCOBUTE PEKUMU U MOCIEIUIUTE OT U300pa HA €IUH I APYT
TUIT PEKUM Ca €IHU OT Hal-AUCKYTHPAHUTE UKOHOMUYECKH TEMH M MTPOBOKUPAIIUTE HAl-MHOTO
npoyuBanusd. B wuscienBanero ca BkiroueHu bwarapus, Jlateus, Jlutea, Ilomma, PymbHuS,
VYurapus u Uexus, KOUTO KbM OH3M MOMEHT ca AbpkKaBu ¢ Aeporanus. M30paH e neceTroaulineH
nepuo/, konro 3amnousa oT 2003 r. u 3aBbpiiBa 2012 r., KOATO € MmoclieiHaTa, 3a KOSITO UMa II'bJIHU
CTATUCTUYECKHU PEIOBE.

VYcnoBHO OMXME MOTJIM Ja pa3fesiuM Pa3rIeKIaHUTe IbP)KaBU B JIBE TPYMH: IbPKaBH,
npuiaramy GopmMa Ha peXuM Ha (UKCHpAH BATyTeH Kypc (TYK OTHACAM PEKUMUTE MapHUueH
ChbBET U popMallHO (PUKCHpaH BAyTeH Kypc) U IbpKaBu, Mpuiaraimu ¢GopMa Ha TiaBall BaTyTeH
Kypc (TyK OTHAcsM PEeKMMHTE Ha IUIaBalll ¥ HAa CBOOOJHO TUIaBall BalyTeH Kypc). B mbpBara
kareropus nomnanar bearapus, JlatBua m JlutBa. BbB BTrOpaTta kareropusa mnonanat I[lomma,
PymbHusa n YUexus. YHrapus € eIMHCTBEHATA OT T€3U CEAEM JIbPKaBH, KOSTO MPE3 pa3rieKIaHHs
MEepUO/I MPAaBU CMsIHA HAa BAJIyTHO-KYpPCOBHUS PEXKUM U 3aTOBA € pas3riie/laHa OTAEIHO.

N3non3Banata METOMOJNOTHS € CPaBHUTEIHO IMPOCTa U CE€ OCHOBAaBa Ha CPAaBHUTEJICH
aHanu3. AHAIM3BT CE€ OCHOBaBa Ha TOJWINHU JaHHU 3a XapMOHU3UpPaH WHACKC Ha
MOTPEOUTENCKUTE 1IEHU, TEMIT Ha UKOHOMHUYECKU pacTek, 00eM Ha M3HOca U BHOca U Jip. Bb3
OCHOBA Ha T€3U JIaHHU Ca U3UUCIIEHU CPEHU APUTMETUYHU BEJIMUMHU 32 IEPUO/Ia UIH ITPOLIEHTHO
M3MEHEHHE 3a Mepruoa 3a Pa3rIekKIaHUTe TbPKABU U T€ Ca aHAJIM3UPAHU B CPaBHUTEJICH TUJIaH.
Nmaiikn mipeasua, 4e BBPXY H30paHUTE WKOHOMUYECKH TIOKA3aTeNd BIUSAT €IHOBPEMEHHO
penuna apyru (akTopw, KakKTO W 4Ye BpB3KAaTa MEXKIY BaTyTHO-KYPCOBUS DPEKUM U TE3U
MOKAa3aTeNH € yCIOBHA U ONOCPEACTBaHa, pe3yATaTUTE ClIEJBa Ja CE MHTEPIPETUPAT, B3EMaKU

npeaABua TE3U OIrPaHUYICHUS.



W3cnensaHero nokaspa, 4e Haii-rojsiMa HaTpynaHa HHGUIaLus 3a Neproja ce perucTpupa
B JbpiKaBa C IUIaBall] BaJlyTe€H KypcC, IOCIeBaHa OT JIB€ IbpKaBU ¢ (PUKCUPAH BAIyTEH KypcC -
JlaTtBus u beirapus. Haii-manko € mokauBaHeTo Ha LIEHOBOTO PABHULIE B JIbPKABUTE, IPUJIaraliy
mnasany BanyreH Kypce — Yexusa u Ilomma. Te3m pesynraTtu ca B YHHCOH C PE3YJITATUTE OT
LUTUPAHUTE Beue M3CIIEABAHUSA, KOUTO MOKa3BaT, 4ye U300pbT Ha (PUKCHUPAH BAIYTEH KypC HE €
HEMPEMEHHO rapaHT 3a HUCKa uHGuianus. He Moxe 1a ce TBbpAU, € Ipe3 Meproja IbpKABUTE C
¢uKcupaH BaTyTeH KypC Ca MMalM IO-HHCKa HH(}IAIMA, OTKOJIKOTO TE3H C IUIaBalll, WX
obpatHoTo. Te3u pe3ynTaTu ChIO TaKa HU HACOYBAT KbM JIOMHHHUPALIA POJISL HA IPYTU (PaKTOPH,
KOUTO MpelonpeaessaT HH(IaMoHHaTa TMHAMUKA B pa3riexXJaHUTE IbPXKAaBH IIPe3 TO3H HEPUOI.

Paznensiiku nppkaBuTe (C U3KIIOYEHHE HAa YHrapus) Ha JB€ IPYIH CHOpe] BaJlyTHO-
KYpCOBHUS PEXHUM M U3UUCIIABAMKHU CPEJEH TEMII Ha pacTeX 3a LEIHs NEepUoj 3a JBETe TPYIIH,
II0JIy4aBaMe CpeJIeH TeMII Ha pacTex oT 3,8% 3a TpUTe Abp:KaBU C GUKCHPaAH KypC U pacTex OT
3,6% 3a rpymnara c 1iaBauj BaJIyTeH KypcC.

[I{o ce oTHacCs 1O BBHILIHATA THPrOBUS, PE3YJATATUTE HE HU 1aBaT OCHOBAHUE KATETOPUYHO
Jla MOTBBbPAUM TBBPJECHUETO, Y€ (PUKCUPAHETO HA BAYyTHUS KypC BIIMSIE MOJOKUTEIHO BBPXY
ThproBusiTa. MOKeM Ja 3aKJII0UUM ChILO, Y€ HSIMA BPb3Ka MEXKAY BaTyTHO-KYPCOBUTE PEKUMU U
JMHAMUKaTa Ha 00eMHTEe Ha ThPrOBUS HA U3CIIEBAHUTE AbPKAaBU B pa3rieKJaHUs IEPUOI.

Karo wnsmo, ppesyaratute OT H3CIEIBAHETO ca IPOTUBOPEYMBH, NOJOOHO Ha
MIPOTUBOPEYUBUTE TEOPETUYHU BB3IVIETU 3a MAKPOMKOHOMHYECKHUTE MOCIEAUIM OT M300pa Ha

BAJIYTHO-KYPCOB PEKHM.

2.2.8. Kirova., S., Contemporary Developments of Global Imbalances, Economic
Alternatives, 2013, issue 3, p. 81-89.

Cratusita e nyOaMKyBaHa Ha aHTJIMHCKU €3UK.

Ta3u cratus aHanM3uMpa CHBPEMEHHOTO pa3BUTHE Ha TIJIOOANTHUTE JucOaNIaHCH.
Pasrnexnam pasButHero Ha mpoOiema B mepuona 1996-2011 r., pasrpaHuyaBaiiku HSIKOJKO
noanepuoa. AKUEHTHT € MOCTaBeH BBPXY Pa3BUTHETO Cle]l Kpu3ara, T.e. KOPUTHPAHETO Ha
mucbanancure caea 2008 1., IpUUMHUTE 332 KOPEKIUATA, OCTAHAJIUTE CTPYKTYPHU NMPOOIeMH U
HEOO0XOAUMUTE MOJTUTHYECKH MEPKH, KOUTO BCE OIle TPsOBa Jja ObJIaT MpeapUeTH.

I'moGannuTe nucbasaHcu MpeaCTaBIABAT CIIOKEH MAaKPOMKOHOMHUYECKU (DEHOMEH, KOMTO

€ pe3yiaTar OT B3auMOJIEHCTBUETO Ha MHOXKECTBO (akTopu. Te3u akTopu Bapupart OT IieHaTa Ha



CYpPOBUHMTE 10 (PAKTOPHU KaTO MKOHOMMYECKA MOJIUTUKA, AeMorpad)cka CTpyKTypa, MOJAEIHM Ha
CIECTSIBAaHUS U UHBECTULIMM B PA3JIMUHUTE CTPAHH, OTHOLIEHUE KbM PUCKA, OYaKBAHMS 32 PACTEXK
u 11ip. [IpobaemMbT ce mposiBsiBa, KOTaToO TPyIa IbpKABH HATPYNBAT TOJIEMH U TIPOIbIDKABAIU BbB
BPEMETO M3JUIIBIM MO TEKYIIMTE CH CMETKH, JOKATO JPYrd HOCHAT TEXKECTTa Ha OTPOMHUTE
nepUUUTH 1O TeKyllara cMeTka. B mkoHoMuyeckara JuTepaTypa uma jedar Jajuu riao0alHuTe
nrcOallaHCH ca €CTECTBEHO HKOHOMUYECKO SIBJICHUE WM HAPOTUB - Y€ PEJCTaBIsIBAT CEpUO3HA
3ariaxa 3a rio0ajHaTa MKOHOMHYECKa cTaOmiHOCT. MiMa u nebar OTHOCHO BpB3KaTa MEKIY
riobamauTe nucbanancu u [mobamnata puHaHCOBA KpH3a.

CratucTHYecKUTe JAHHU IIOKa3BaT 3aAbji0ouyaBaHe Ha TJ00amHUTE IUCOANaHCH OT
cpezaara Ha JIeBeT/ieceTTe roJMHY Ha MUHAJIUS BeK 0 U30yXBaHETO Ha CBETOBHATA (PMHAHCOBA U
MKOHOMMUECKa Kpu3a (¢ Manka kopekuus npe3 2001-2002 r.). IucbanaHcure JOCTUTHAXA CBOS
BpbX npe3 2006 r., gocturaiiku okoso 3% ot cBeroBHus bBII, nopanu Bb3X0AAIIOTO HIUKINYHO
pa3BUTHE, HO U TIOPaJy ChIIECTBYBAIIUTE U3KpUBsABaHUA. B pe3ynrar Ha ¢puHaHCOBaTa KpU3a U
HocjeBaIUTe IPOMEHH B MOJIEIMTE HA CIIECTSBAHMS M MHBECTULIMU JKcOalaHCUTE HaMassixa B
nepuonaa 2008-2011 r. Haii-ronsamara kopekius Ha nucOanaHcute e peructpupana mpes 2009 r.,
nokaro mpe3 2010 m 2011 r. gucOGamaHcWTe OTHOBO JIEKO CE€ yBElIMYaBaT B pe3yiaTar Ha
HapacTBaHETO Ha LleHUTe Ha cypoBuHMTE. [lepuuutute no texymara cmerka B CALL, I'sprius,
Wpnaunus, [lopryranus, Aarnus, Mcnanus u Apyru pa3BuBalliy ce UKOHOMUKH B EBpora, kouto
ChCTaBJIsSIBaXa OCHOBHATA YacT OT AePHUIMTUTE NpPEIW KpH3ara, ce CBHXa. B CBIIOTO Bpeme
M3IHIIBIATE TI0 TeKyInara cMeTka Ha KuTail m Ha cTpaHHWTe M3HOCHUTENKMA Ha TETPOJ CHINO Ce
cBuBar. Ho manu ta3u cutyanus e ycTodduBa B JbJITOCPOUEH IJIaH U MOXKEM JIM J]a OYaKBaMe, ue
Cllell KaTO CBETOBHAaTa MKOHOMMKA C€ BbpPHE KbM pacTeXk, INoOamHUTe AucOalaHCH HsAMa Ja ce
3a]1b100YaT OTHOBO?

Kimo4oBusT MOMEHT TYK €, 4e 3a] TJI00amHuTe MUCcOANaHCH Cce KPHUAT CTPYKTYpHHU
poOJIeMH, KOUTO BB3NPENATCTBAT JBJITOCPOYHOTO pelleHne Ha mpobdiaema. B Ta3u Bpb3ka MBO,
B cBOs External Sector Report uaenTuduimpa Kou ca KIro40BUTE MEPKH, KOUTO CJIe/IBa 1a Obaat
B3€TH, 3a Jla Ce MpHUBEIAT MUCOATaHCUTE B CHOTBETCTBHE C MAaKPOMKOHOMUYECKHS (DYHIAMEHT:
3HauuTeNHa (UCKaTHa KOHconuaauus B Hskou pa3Butu abpkaBu (CALLl, Anrmms, Uramus,
Vcnanus), HamansiBaHe Ha pa3Mepa Ha BAIYTHU PE3€pPBH HA HIKOU Pa3BHUBAIIM CE€ JbP)KaBHU, J10
HUBO, KOETO € aJIeKBaTHO Ha LIeJITa 3a MpeAna3BaHe oT KpU3H, peopMHU Ha Ma3apa Ha TpyJaa U Ha

MIPOYKTOBUTE Ta3apH C 1)1 yBelnyaBaHe Ha IPOU3BOJUTENIHOCTTA (B CTpaHUTE OT nepudepusra



Ha EBpoma), yBenuuaBaHe Ha HUBOTO Ha COLIMAIHA 3al[UTa U OTXJabBaHE HA OTPaHUYCHUSATA MO
kanurtangoBara cMeTka (Kurait). Ako Te3u U3KpUBsBaHUSA HE ObJAT OTCTPAHEHU U KOPUTHUPAHH,

HATPYIBaHETO Ha OB AucOaJaHC He MOKe J1a ObJie TPeJOTBPATEHO.

2.2.9. Kupoea, C., I[Ipomenawama ce pons na ueHmpajinume 6aHKu no OmHouleHue Ha
dunancosama cmaodunnocm-esponelicku umepenusn, 6: Hkonomuuecko pazeumue u
noaumuku — peannocmu u nepcnekmueu, Coopuuxk cmamuu om Medycoynapoonama Hayuna
KoHepenyus, noceemena na 70-200umnunama na Hucmumyma 3a UKOHOMUYECKU
uzcneoeanus npu bAH, uzo. na bAH , Ilpogp. Mapun /Ipunog*, cmp. 149-157

JloknanbT mpocneasBa TpaHnchopmanusaTa Ha GYHKIMUTE HA IEHTPATHUTE OaHKH, KaTo
aKIeHTHpa BBPXY (PyHKIuMATa (PUHAHCOBA CTAOMIIHOCT, pasrieliaHa B E€BPONEHCKH KOHTEKCT.
Lentpannute O6aHKM ca KIOYOBM MHCTHTYIIMM B ChbBPEMEHHATa apXUTEKTypa 3a (UHAHCOBA
cTabunHocT. BBB BpeMETO OT TAXHOTO Ch3JaBaHE 10 HAIIM JHU TeXHUTE (DYHKUUU U IeNU
eBontoupat. LleHTpamHuTe OaHKM BOISAT CBOETO Hadaino OT 17 Bek, KaTo TAXHATa IOsSBa Ce
acoluypa ¢ KOHCOJIMJUPAHETO HA HALMOHAJIHUTE IbPKAaBU U MPEUMYIIECTBEHO CIYXaT KaTo
€MHUTEHTH Ha Napu U OaHKEpHU Ha IPABUTEICTBOTO. B moBeueTo ciyyau LEHTPAIHUTE OaHKU
€BOJIFOUpPAT OT THPrOBCKM OaHKH, a JPYrH IBbK ca CIEUUATHO CBh3AaJeHH KaTo MyOJIMYHU
unctutyiuu. [Ipe3 18 u 19. Bek B penuna nppxkasu B EBpomna ca cbh3gaieHu IeHTpaIHU OaHKH,
KaTo B yCIIOBUSITA Ha 3J1aT€HUs CTAaHAApT Ha TSAX € BB3JIOXKEHO Ja MOAIBPKAT ChbOTHOIIEHUETO
MEXIy MapuTe B oOpallleHHe W 3JaTHUTE pe3epBU. Taka ce mosiBsiBa (YyHKIUATA ILIEHOBA
CTaOMIJIHOCT, CBbp3aHa C MPOBEXJAHETO HA MapuyHaTa noyuTHka. [locTeneHHo, Te3u OaHKH,
KOUTO MMaT IIEHTpaJiHa poyisi B OaHKOBaTa CUCTEMa Ha OTIEIHHUTE AbP)KAaBH C€ MPEBpbBINAT B
OaHKepHU CHpPSIMO OCTaHAJIUTE ThPrOBCKU OaHKH, KATO UM MPEAOCTABAT CPEACTBA IPU Bb3HUKHAIIN
JIMKBUJIHU MPOOJIEMU U Taka ce MosiBiBa QyHKIUATA ,,KPEAUTOP OT MocyieaHa nHcTaHus . Tasu
(GYHKIUS ChBCEM €CTECTBEHO 3aloyYBa Ja BbPBU phKa 3a pbKa ¢ (PyHKIMATA 1O HAA30P BHPXY
O6aHkoBaTa cucrema. Pasnananero Ha bperpHyynckara cucrema npe3 70-Te roOIMHN HAa MUHAJIHS
BEK U IMPEMHHABaHETO OT (PUKCUPAHM KBbM IUIaBallld BAJyTHH KypCOBE BOJM JO MPOMSHA B
€CTECTBOTO Ha MpPOBEXKJaHaTa OT LIEHTpaJHWTE OaHKU MapuyHa nonutuka. Crej enu3onu Ha
xunepuHpranus, npe3 80-te ronuuu Ha 20. Bek ce 0(hopMsi KOHCEHCYC, Y€ Ha LIEHTPATHUTE OaHKH
clieiBa Jla ce TapaHTHpa IIUPOKa HE3aBUCHUMOCT M MaHJAThT UM Ja Obje CTECHEH J0 TOBa Ja

MoAAbpKAT HUCKA nHQIanus. Taka Ha MpeJeH MJIaH, KaTo IbPBOCTENICHHA 111 Ha IIEHTpaJIHATa



0aHKa, CBbp3aHa ¢ (YHKIHMATA 110 MPOBEXKJaHE HA NMapHyHATa IOJIMTHKA CE OYepTaBa LeNTa 3a
IeHoBa cTaOmiIHOCT. [mobGamHaTa (UHAHCOBAa KpW3a CBINO CIOXKU CBOSI OTIIEYATBK BBPXY
(GyHKIMUTE HAa IEHTpaTHUTE OaHKH, KaTO BCE IMOBEYE, KaTo 000co0eHa (PYHKIIUS ce OuepTaBa Ta3u
3a MOAIbpKaHe Ha (pMHAHCOBA CTAOMIIHOCT.

BbrnpochkT Kak neHTpamHMTE OaHKM M3MBJIHSABAT (YHKOUATA IO TONAbp)KaHE Ha
¢uHaHCOBaTa CTAOWIIHOCT € CIIOKEH M TOBAa NMPOM3THYA Hali-Beye OT CIIOKHOCTTA Ha CaMUS
(deHoMmeH (uHaHCOBA CTAOMITHOCT. AKO TpsOBa BCE MaK Jia ce JaJie KOHKPETEH OTTOBOP Ha TO3H
BBIIPOC, MOXKE JIa ce 00001IH, Ue ICHTPATHUTE OaHKH, U3IIBIHIBANKN OCTAaHAIUTE CH (DYHKIIUU
KOCBEHO JONPHUHACAT 3a (PMHAHCOBATAa CTAOMIIHOCT, a TMPSKO OCBINECTBABAT TakaBa (DyHKIHS,
KOTraTo TpPOBEXJAaT  MakpolpyAeHIHManHa mnonuTuka. CerimacHo — neguHUIMATAa  Ha
Mexnaynaponnusi BaimyteH ¢Gonn, CeBeThT 3a (uHaHcoBa crabwinHocT W bankara 3a
MEXyHAPOJIHU Pa3IUIallaHusI, MAaKpOIPYICHIIMATHATA TIOJIUTUKA € ,, HOIUMUKA, KOO U3N0I36d
NPeOUMHO NPYOEHYUATHU UHCIMPYMEHMU 3a 02PAHUYABAHe HA CUCMEMHUS PUCK, KAmo no mo3u
HAYUH HAMANABA BEPOAMHOCIIMA OM NPEKbCBAHE 8 OCUSYPABAHEMO HA KII0408U (QUHAHCO8U
yenyau, Koemo modxce 0a uma CepuosHu NOC1eouyy 3a peaiHama ukoHomuka ‘. 3a IbpBH BT 3a
1IeJT Ha MOJINTHKA CE TIOCOYBA OTPAaHMYABAHETO HAa CHCTEMHHMSI PHCK.

MakpornpyneHuuanHaTa MOJUTHKA M CHOTBETHO HEHHUAT HMHCTPYMEHTapuyM Osxa
Pa3BUTH U MOJy4YHMXa MO-ChIIECTBEHA poJst ciex ['nobannara ¢puHaHncoBa kpusa. B To3u nepuoa
0e ohopMeHa U paMKaTa Ha MaKpONpyIeHIIMATHATA MOJUTHKa B EBponeiickus cpro3. ChriacHo
Ta3W paMKa, MHCTUTYIMUTE, KOUTO MMAT POJIS B MPOBEXKIAHETO HA MaKpOIpYyACHIIMATHATA
nonuTuka ca EBponelicku cbBet 3a cuctemen puck (ECCP), EBponeiickara nenrpainata 6aHka
(ELIb) m HanmoHaNHWTE OpraHW 3a MaKpONpPYyJASHIMAIHA TOJHUTHKA. MaKpomnpyaeHIMaTHUTE
nonutukd B EC ce mpoBexaaT Ha HAIIMOHAITHO HUBO, IO MHUIIMATUBA Ha HAITMOHAIHUTE OPTaHH,
WM B OTTOBOP Ha MpenopbKa Uity npeaynpexaenue ot crpasa Ha ECCP. B 6i1u3o nonosuHaTa ot
nbpxkaBute B EC opran 3a MakpoIpyAeHIMaJIeH Ha30p € LeHTpalHaTa OaHKa, a B OCTaHAJIUTe
cllyyad LIEHTpajHaTa O0aHKa € €MH OT OPraHuTe, KOHTO MMa BOJEIIA POJii B TOBA OTHOILIEHHE.
ToBa HacouBa KBbM BOJIEIIaTa pOJsl Ha IEHTpajdHWTE OaHKM 3a MOIIbpKaHe Ha (pUHAHCOBa

CTaOWIIHOCT.



2.2.10. Kuposa, C., Cmpykmypa na 6ankosama cucmema u (puHaHcoea cmaouinocm,
6: Coopnuk ooknaou om Eounadecema nayuno-npunoxcrna kougepenyua "Hneecmuyuu 6
o0voeuwemo-2017", HY-Bapna, 2017, cmp. 137-143.

Enna ot cdepute Ha perynaropHara peopma Ha pUHAHCOBHUTE Nazapu ciex [ mobannara
(uHaHCOBa KpuU3a € CBbp3aHa ChC CTPYKTypaTra Ha OaHKOBara cucreMa. B nokiana ce mpaBu
CpaBHEHHE Ha aMEPUKAHCKHUS U €BPOIIEUCKHS TOJIXO/ IIPU pelliaBaHe Ha BhIIPOca ChC CTPYKTypaTa
Ha 0aHKOBAaTa CHCTEMa, KaTo Ce ThPCAT Ce aCIeKTHTEe, CBbP3aHH ¢ (PMHAHCOBATa CTAOMIIHOCT.

AMEpUKAHCKUAT U €BPONEHUCKUAT MOJIENl Ha OpraHu3amnus Ha JeHHOCTTa Ha OAaHKHUTE ca
TBBP/IC PA3IUYHU, KATO TOBA C€ ABJDKM Ha MHOXKECTBO (PaKTOpU KaTO MCTOPUYECKO pa3BUTHE,
0COOCHOCTH Ha MOJIMTUYECKATa CUCTEMa, YCTAHOBEHU MPAKTUKU U JAPYTU. 32 €IUH CPAaBHUTEIHO
nebr niepuog ot ceaem aecerwietus (ot 30-te roamnu Ha 20. Bex) B CAILl chiectByBa
pa3fesieHrne MEeXy ThprOBCKUTE OaHKH, OCHILECTBABALLY PUBIMYAHE HA JEMO3UTH U OTIIyCKaHEe
Ha KpPEeIUTU U Jpyrutre (PUHAHCOBU HHCTUTYLIMH, OCBHUICCTBSIBAIIM CACIKH C IEHHU KHIDKA,
3acTpaxoBaTesiHa JSWHOCT U CIENIKU ¢ HeABMxkUMHU uMoTH. [TocTenenno, 3akousT Glass-Steagall,
C KOMTO € BHBEJICHO TOBA Pa3IeJICHHE epo3upa U Toil € orMeHeH npe3 1999 r. Teproeckure 6aHku
Y MHBECTULIMOHHUTE (DUPMU MOCTENIEHHO 3all04uBaT Jja HaBIM3aT B3aUMHO B TepuTopuute cu. Ot
1999 r. o kpuzata ot 2008 1. Ha ipakTHKa B CAILl HAMa pa3eeHre u ChIIECTBEHO OTPaHUYEHUE
Ha JIeifHOCTHTE Ha OaHKUTE.

B EBporma npe3 11s10To ToBa BpeMe 1ecTBaT YHUBEPCAIHU OaHKH, PU KOUTO HAMA
HUKAKBO pa3/ielIeHne U YHUBEpCcATHUTE OaHKHU IpejiaraT mbjeH Ha0op oT (PUHAHCOBU YCIYTH —
TpaJUILIMOHHO OaHKHUpaHe, UHBECTUIIMOHHO OaHKUpPaHe, 3aCTPaxOBaHe, CACNIKU C HEJBIKUMHU
UMOTH U APYTU, BCUUKO MO/ €JUH IIOKPUB KAaTO €JHO EAUHCTBEHO IOPUAUUECKO JIULIE.

I'mobGannara puHaHCOBa KpHU3a U MAaCOBUTE (QaJIuTH Ha PUHAHCOBU MHCTUTYLIMHM CJlara
Kpall Ha TO31 MOJIEJ U Kapa peryjaTopuTe Ja ThbpCIT HAYMHM 3a peryjrpaHe Ha CTPYKTypara Ha
0aHKOBaTa CUCTEMA C OrJjie]l HOCTUTraHe Ha (PMHAHCOBA CTAOMIIHOCT.

ITpe3 2010 r. B Cpeaunenute amepukancku matu e npuer Dodd-Frank Act, xoiito
cpabpka T. Hap. Volcker rule, mpasuito, koeTo 3a0paHsBa Ha OAHKHUTE J1a OCHIICCTBSIBAT ThHPTrOBHS
¢ (pMHAHCOBU MHCTPYMEHTH 3a COOCTBEHA CMETKA, KaKTO M J]a MHBeCTUpaT B XeK (oHmoBe. B
EBporeiickus cbl03 ce CTHrHa JI0 3aKOHOJATETHO NMPEeAIoKeHue, 0a3upano Ha gokiana Liikanen,

HO OT HSAKOJIKO T'OJWHU HAMA sICHA MNCPCIICKTHBA 3a TOBA KOI'a U B KaKbB BU/J] TOBA MPCIAJIOKCHUC



e Obae npueTo (KbM JHEIHA J1aTa € SICHO, Y€ TO He MOJIy4H pa3BuTHe U B EBpomna He ce cTurHa
10 pehopma Ha CTpyKTypaTa Ha OaHKOBaTa CHCTEMA).

W3cnenBanusTa mokas3Bar, 4e He MOXKE Ja Ce MOCOYM OmpesesneH 0aHKOB OM3HEC MOJel,
KOHTO e paboTui moguepTraHo a00pe WM KaTeropuyHo ce € MPOBAIMII MO0 BPEME Ha KpHU3aTa.
Ananuzute obaue pa3KpHuBaT, ye GaJuTUTE IO BpEME Ha Kpu3ara ca pe3yiaTar OT KOMOUHAIUs OT
PUCKOBU (aKTOpPHU, a UMEHHO Y4acTHE BbB BUCOKOPUCKOBU JIEHHOCTH KaTO ThPrOBUS ChC CIOXKHU
(UHAHCOBM HMHCTPYMEHTH M HWIIOTEYHO KPEIUTHPAHE, CHUYETAHO C TOJsIMa 3aBHUCUMOCT OT
KpPaTKOCPOYHO (PMHAHCUPAHE M BHCOK JIMBHPHUK. Haln4ynero Ha CHIIHU B3aUMOBPB3KU MEXKIY
(vMHAaHCOBUTE MHCTUTYLIMM MBbK BOIM JO BHCOK cHcTeMeH puck. [lopamu ToBa ce cmsTa, ue
MOAXOIAIIN CTPYKTYPHU MEPKU MOTAT YCIENIHO J1a TOMBIHAT MPEANPUETUTE BeUe Ha TT100aTHO
HUBO MPYACHIIMATHI MEPKH.

CTpyKTypHUTE MEpKH JONpHUHACAT 3a (PMHAHCOBAaTa CTA0MJIHOCT M KaTO OIPOCTSBAT
CTpYKTypaTa Ha GaHKUTE U 110 TO3HM HAYMH YJIECHSABAT €BEHTYATHOTO UM IPECTPYKTypUpaHe.

CrplieBpeMeHHO € BaXKHO J1a ce ToquepTae, ue Te3U MEpKHU UMaT CBOsITa BUCOKaA IieHa. Ha
IBPBO MSCTO CJIEJBA J1a c€ OTOENe,aT BHCOKUTE Pa3sXoad, KOMTO (PMHAHCOBUTE MHCTHUTYIIHH
MIOHACHT, 32 JIa U3ITBJIHAT U3UCKBAaHUATA. ETHO OT CHIECTBEHUTE MTPEIU3BUKATEIICTBA HA €Tana Ha
MpHUJIaraHe Ha MEPKUTE € Kak Ja ObJe pasrpaHrueHa JeHHOCTTa O ThProBUs 3a COOCTBEHA CMETKa
OT THProBUATA C (PMHAHCOBM MHCTPYMEHTH C IIeJl XEKHpaHE M MapKeT-MEWKHHI, KOUTO ca
no3BoJieHH. J[pyr paszxon 3a OaHKHTE € HaMaJsiBAaHETO Ha MOJI3UTE OT AMBEPCHUUKAIMS Ha
neitHocTTa WM. Jlpyr MOTEHIMaleH HeratuBeH e(QeKT € BH3MOXKHOCTTa 32 BB3HHKBAHE Ha
perynaTopeH apOuTpax. 3abpaHaTa Ha ONpeeseH! JeHHOCTH Ha OaHKUTE MOXKEe Jia JOBEIE 10
MUTpHpaHEe Ha Te3M JEHHOCTH KbM Jpyru, Heperymupanu uHcturyuuu B CAIll, a B EC no

KOHIOCHTPUPAHETO UM B UHCTUTYILIUHU, KOUTO pa6OT$IT TOYHO 1Mo YCTAHOBCHUTC JIMMUTHU.

2.2.11. Kuposa, C. u H. Cmamesa, Ilopmyzanus ¢ Esponeiickus napuuen cvio3-nvmsam
om cnacumenna npozpama KoM UKOHOMUYECKU PACHENC 6 CbEPEMEHHUSA NPOOIEMEH 3a CbI03a
nepuoo, 6: Coopnux ooknaou om Tpema mexncoynapoona Kougepenuus Hna Kameopa
wEeponeucmuxa“ na CY ,,Cé. Knumenm Oxpuocku“ u ¢ponoauusn ,,Xanc 3aiioen*, maii 2016

2., Munepea, 2016, cmp. 72-81.



JloKknanbT pasriekaa MKOHOMHUYECKOTO pa3BuTue Ha llopTyranus u npuumHUTE Aa ce
CTUTHE J10 O(uIMalIHa CIIaCUTeNHa IPorpaMa, KakTo M MOCJIEeABALIOTO pa3BUTHE, TOpaau (akTa,
4e T€ ChAbpKAT BaXKHU HACOKHU M YpOLHU 3a MO-MalkuTe abpkaBu B EC u eBpo3oHaTta. AHaIU3bT
Ha MKOHOMHYECKOTO pa3BuTue M mnpobnemure Ha llopryramus HacouBa M KbM €AHWH OT
¢byHoaMeHTalHus TpoOsieM Ha €BpO30HaTa, a MMEHHO OOEJUHSBAHETO Ha Ppa3HOPOJIHU
UKOHOMHUKHM. OOeIMHSABAaHETO Ha PAa3HOPOJHUM HKOHOMHUKHM B €IHO OOII0 MKOHOMHYECKO
IIPOCTPAHCTBO € 00Ila BajlyTa € MO-CKOPO BEPOSITHO Ja I'€HEpUpa Pa3IMYHU IO XapakTep U
MHTEH3UTET HANIPEKEHNUS.

ITopryranus e egHa or mainkure abpkaBd B EC, U KaTo HaceleHue U KaTro pa3Mep Ha
nkoHoMukarta. Ts ctaBa wieH Ha EC nipe3 1986 r. u npuema eBpoto npe3 1999 r. Tosa e TperaTta
IbpXaBa OT €BPO30HATA, IMOMAaJHaja B JBJIroBaTa CIupaja U MOJy4yWia CHAcUTEJIEH MAKeT OT
EBpomneiickus cpto3 u Mexnynapoaaus BainyteH ¢onn (MB®) mo Bpeme Ha Kpu3ata Ha
Ibp)KaBHUTE JbiaroBe B EBpo3onata. CnaOusAT MKOHOMHUYECKM pacTeX M HHUCKara
IIPOM3BOIUTEIIHOCT Ha TpyJa ca OCHOBHHUTE MPOOJIEMH Ha Ta3U IbpiKaBa, KOUTO 5 JOBEXKIAT B
rpynara Ha cnacsiBanute. [loptyranus e Haii-0aBHO pa3BuBaiaTa ce ukoHomuka ot EC B nepuozaa
2001-2007 r. [lo uckaHe 3a CrlacHTEJICH ITaKeT 00ade ce CTUTa Clie]] KaTo KbM (pMHaHCOBAaTa Kpu3a
ce mpubass u noiauruyecka. [Ipe3 maprt 2011 r., ciex nojaBaHe Ha OCTaBKa Ha MOPTYTaJICKOTO
IIPaBUTEJICTBO, CTpaHaTa ryOu 10CcThIIa CH JI0 a3apHO (pMHAHCHpaHE U CTpaHaTa € IpUHYJeHa 1a
nogaae Mosba 3a odurmaniHa puHAHCOBA TOJIKpETIA.

[Iporpamara 3a ¢unancoBa momoni mexay I[lopryramuss u Tpoiikara (EBpomneiicka
komucus, EIIb u MB®) e noroBopena npe3 maii 2011 r. u npeasuxkaa npenrocraBsHeTo Ha 78
mipa.EUR npu 3,2% nuxBa, 06Bbp3aHO € MPOBEXkAaHETO HAa HKOHOMUYeckH pedopmu. [TonobHo
Ha cniacuTeHuTe nakeT 3a ['spums u Upnanaus, To3u 3a [lopTyranus npeasuxkiaa 071130 eaHa
TpeTa OT cpeJicTBaTa aa Obaat npeaocraBenn oT MB®, a octananuTe ABE TPETH OT €BPOTIEUCKUTE
cnacutenHu MexaHusMu. IIporpamara 3a pedopmu oOxBama yetupu chepu - (QuckaiHa
MOJIUTHKA, CTPYKTYpHU (pruckamHu pedopmu, pedopmu Ha PUHAHCOBUS U KOPIIOPATUBHUS CEKTOP
1 pedopMU 3a IOBHILIABaHE Ha KOHKYPEHTOCIIOCOOHOCTTa. B ocHOBaTa Ha mporpamara ca MEpKHUTe
3a ChKpalllaBaHe Ha OI0JKETHUTE Pa3xo/Iu.

[TopTyranus n3nu3a ycreurHo ot nporpamara 3a ¢puHancoBa oMot rnpe3 mait 2014 r. c T.
Hap. ,,YUCT MU3XOA‘, ToecT O0e3 HaJMYMeTO Ha TMpeAna3Ho crnopasymeHue ¢ EBponeickus

MeXaHH3bM 3a cradunHoct. OT rjiejJHa TOYKa Ha IOCTUTHATOTO CIIPAMO ITOCTAaBCHHUTC LECJIH,



IporpaMara Moske Jia ObJie onpeziesieHa Kato eeKTHBHA, JOKOJIKOTO CTpaHaTa yCIsiBa Jja U3MbJIHN
MO-ToJIsSIMa 4acT OT MOCTaBEHUTE LEJU U JAa mposene Heooxoaumute pedopmu. [Iporpamara ce
OIICHSBa KaTo e€(eKTHBHA W OT TJIe/IHA TOYKAa Ha TOBa, 4e llopTyramus ycmsiBa a Bb3CTaHOBU
JocThIa cu A0 (PMHAHCOBHTE MA3apH OIIe MPeIr U3THYaHe CPOKa Ha mporpamara. J{pyr HauuH 1a
ce BUAM Janu € 6uia eeKTHBHA MIPOrpaMara € ako ce CPaBHIT MKOHOMUYECKHUTE MOKa3aTelld Ha
CTpaHaTa Mpeaud U cleJ MpujaraHe Ha MepkuTe. B ToBa oTHomieHHe pe3yiTatuTe ca
HeyOenuTenHu. AKO Ce CpaBHAT cpeaHuTe rnokazarenu 3a nepuoga 2004-2008 r. ¢ te3u 3a 2014-
2015 1. MOoke Ja ce OTOenekH, 4e € HAIWIEe HAImpeIbK caMoO MO OTHOIIEHHE Ha OajiaHca 1o
Tekymiara cMeTka. ChlieBpeMeHHO Oe3padoTuiiata u JbpxKaBHUAT ABAT (kato % ot BBII) moutu
ca ce yJIBOWJIM CHPSIMO CpeaHOTO paBHuUllE 3a nepuoaa 2004-2008 r. CpegHure nokasarenu 3a
TEMIT Ha PacTeX U OI0JKETCH OaJlaHC ChIO Ca CE BIOMIWIN. Peann3upanuaT MKOHOMUYECKH PBCT
mpe3 2014 u 2015 r. e Bce omie TBBpE ci1ad, 3a 1a U3BE/E CTPaHATA OT MPoOIeMHTe. Y CIIEXbT HA
[TopTyranuss ¥ TOCTUTAHETO HA YCTOMYMB MKOHOMUYECKH pacTeX B ObJelle 3aBHCIT OT
MOCIIEI0BATETHOCTTa HA UKOHOMUYECKATA MOJIUTHUKA U pePOpMH, TOITbPKAHETO HA TJOBEPUETO B
WHBECTUTOPUTE W TPUJIAraHETO Ha MEPKH, IEIISAIIN MPEOJI0JIIBaHe Ha TBJIOOKUTE CTPYKTYPHHU

POOJIeMH.

2.2.12. Kupoea, C., ,,IIpocpamama 3a Konuvecmeenu yiecHeHus U HOGUAN NOOX00 HA
Eeponeiickama uyenmpanna 6anka Kvm napuynume cmumyau, ¢: CoopHux 0oknaou om
Bmopa mesxcoynapoona konghepenyun na kameopa ,,Eeponeucmuxa“ na CY ,,Ce. Knumenm
Oxpuocku“ u ponoayusn ,,Xanc 3aiioen*, 20-21 man 2015 2., Munepea, 2015, cmp. 61-69.

Ha 22 anyapu 2015 r. EBponeiickata nentpanna 6anka (ELLB) onoBectu HauanoTo Ha
Pazmmpena nporpama 3a u3kynyBaHe Ha akTUBU. LlenTa Ha 1oKIa1a € Ja U3SICHU pa3IndusTa
B noaxoaute Ha Ellb Ha nenTtpanHute 0aHku Ha JIpyrute pa3Buth ukoHomuku (CAIL,
Anrmus u SnoHuWs) KbM HapUYHUTE CTUMYJIM U Ja mpeacTaBu nporpamata Ha ELb 3a
KOJIMYECTBEHU YJIECHEHMs Ipe3 IMpu3MaTa Ha Te3u Noaxoau. PasrienaHu ca chlIO Taka
peanu3upaHuTe 10 OH3U MOMEHT €(eKTH OT IporpamMara.

Cropenn ycimoBusaTa Ha mporpamara, oOmuaT o0eM Ha OKOHYATEIIHUTE MOKYIIKH Ha
NyOJWYHM W YaCTHU IIEHHU KHWJKA CJeJBa /1a Bb3iau3a Ha 60 MIpA. eBpO MECEYHO U €
NpeABUACHO J1a MPOABIKU 10 Kpasi cenTteMBpu 2016 T., HO BbB BCUUYKH CIIydau JIOKaTo HE €

HaJmMne YCTOI\/'I‘H/IBO npncnoco6${BaHe Ha I/IH(i)J'IaIII/IOHHI/ISI TEMII KbM paBHHUIIA, CbBMCCTUMH C



nenta Ha EIb 3a nieHoBa crabunHocT. Ha nmpakTuka, Ta3u nporpama JombiBa JACHCTBAIIIATE
KbM OH3M MOMEHT MpOrpaMH 3a IMOKYNKH Ha aKTHUBU M J00aBs HOB €JIEMEHT, a UMEHHO
OKOHYATEIHU TOKYIKM Ha BTOPUYHUS Ta3ap Ha JACHOMHHUPAHH B €BpO OOJIHMTamuu C
WHBECTUIIMOHEH KJIaC, EMUTUPAHU OT IIPABUTEJICTBA U areHIIMU Ha IbPKaBUTE OT €BPO30HATA
U OT eBponeicKku HHCTUTYyIuH. C peain3upaHeTo i ce oyakBa 0ajJaHCHT HA €BpocUCTeMaTa
Jla ce pa3lMpu ¢ 0KoJIO 1,1 TpiH. €BpO U Aa TOCTUTHE PaBHUILE OT HaJl 3 TPJIH. €BPO, KOETO
JlaBa OCHOBaHME Ts Ja OBbJE OIpeeseHa KaTo IMporpaMa 3a KOJIMYECTBEHH YJICCHEHUS.
IIporpamara € B yHHCOH ¢ HOBuUA noaxox Ha ELlb kbM mapuyHuTE CTUMYJIM OT Cpefara Ha
2014 r. 3a akTUBHO yIIpaBJICHUE Ha OajlaHCa Ha eBpOCHUCTEMATA.

C to3u xon ELIb cTaBa mocieaHaTa oT LEHTpadHUTE OaHKU HA PAa3BUTUTE AbpPKaBU,
KOSITO cTapTupa nmoaodHa nmporpamu. DenepamHusaT pe3epB Ha CheIUHCHUTE aMEPUKAHCKH
AT TIPOBEXJAa TPU Kpbra Ha OIEpallUd MO KOJUYECTBEHU YJIECHEHHUS, KaTO CTapTUpa
mbpBuA omie npe3 2008 r. u npe3 okromBpu 2014 r. uznusza ot nporpamara. MlHTepeceH e
BbIpochT 3amo EIlb 3amouBa TakaBa mporpamMa OJH30 OcCeM TOAWHU CJEJl Ha4ajioTo Ha
I'nobannaTa pmHAHCOBA M HKOHOMHUYECKA KpH3a, KOraTo APYTrUTe [SHTPATHA OaHKH OT/IaBHA
ca CTapTUPAJIM WM IOPH U3JI€3TTU OT TEXHUTE NMapUIHU CTUMYJIH. OTTOBOPHT HAa TO3U BBIIPOC
C€ KpH€ B HAJIMYUETO HAa PA3JIMYHU HOAXOAU KbM MAPUUYHUTE CTUMYJHU, IPOJUKTYBAHU OT
pPa3JIUYHUTE YCIOBUS U CTPYKTYPH HA HKOHOMHUKUTE.

Morar ga ce pasrpaHuYaT JIBa pa3UUYHUA  KOHIENTYJIHH MOAXO0Aa KbM
HEKOHBEHIIMOHAJITHUTE WHCTPYMEHTH Ha NapudHata nojuTuka. Cropen emauHus MOIXO0J
HEKOHBEHIIMOHAJIHUTE MEPKU Ca MPOJIbJDKEHHUE Ha CTaHIapTHATa NapUyHa MOJUTUKA C APYTH
cpeactBa. CpriacHO JIOTUKaTa Ha TO3W BB3IIIEJ MOBPBO C€ IpWjaraT CTaHAAPTHUTE
WHCTPYMEHTH Ha MapUYHaTa MOJIMTHUKA U CJIe]I KATO BH3MOXKHOCTTA 32 TSAXHOTO U3II0JI3BAHE
ce u3ueprna ce TMpeMHUHaBa KbM HEKOHBCHIIMOHAJTHUTE WHCTPYMEHTH. [pyrust moaxon
pa3riex/aa HEKOHBEHIIMOHAITHUTE MEPKU Ha TapyUyHaTa NOJIMTHKA KaTO TaKMBa, KOUTO MOTraT
na ObJaT MpUJAraHU IMapalielHO, HE3aBUCHUMO OT U B MOJIKpera Ha KOHBEHIIMOHATHUTE
nacTpyMeHTH. Criopes ToBa BIDKIAHE, KOTaTO Ma3apuTe ce HaMHUpaT B YCJIOBHUS Ha KpHU3a,
TPAaHCMHUCHOHHHAT MEXaHU3bM HE (PYHKIIMOHHMpPA MPABUIHO, MOPAJAU KOETO TMO3UIHATA 1O
MapuyHaTa MOJUTHKA Ha IEHTpajHaTa OaHKa He MOXe Ja ObJe aJeKBaTHO TMpPEHECEeHa B
WKOHOMUKATa, HE3aBUCMMO Ha KAaKBO PaBHUIIE € OCHOBHMST JIMXBEH MNPOIEHT. B TakaBa

CcUTyanuss HaMaJIsIBAHCTO HAa OCHOBHHA JIMXBCH IIPOLCHT HE ou JOBCJIO OO0 CBIICCTBCHH



pe3yJITaTu M TOraBa clie/iBa J1a C€ M3MOJI3BaT HEKOHBEHIIMOHAIHUTE UHCTPYMEHTH, C 1IeJl 1a
ce Bb3CTAaHOBHM HOPMAJIIHOTO (DYHKIIMOHHWpAHE Ha Ma3apuTe U IpaBHJIHATA TPAHCMHUCHS Ha
napuyHaTa nojautuka. IMeHHO TO3M BTOPHU BB3IJIE]] 32 HEKOHBEHIIMOHAJIHUTE UHCTPYMEHTHU
CTOM B OCHOBATa Ha peuleHusiTa 3a napuuHata nonutuka Ha EIIb 1o cpenara na 2014 r. u
TOBa s OTJIM4aBa OT LEHTpaHUTe OaHKU Ha AHrius, ChbeJUHEHUTE aMEpPUKAHCKU IIaTH U
Snonus. M3non3BaHeTO Ha HEKOHBeHIMOHalHUM Mepku oT EIIb He e HacodyeHO KbM
OCUTYPSIBAHETO Ha JAUPEKTHU MapUYHU CTUMYJM 32 HMKOHOMHMKATa, a MO-CKOPO KbM
MoBHIIaBaHe €(DEKTUBHOCTTA HA TPAHCMHUCHUSATA HA CTAaHAAPTHUTE i MepKHU. M3MOI3BaHETO HA
KOHBEHIIMOHAJIHUSI UHCTPYMEHT, @ UMEHHO MPOMsHATa HA OCHOBHUTE JINXBEHU MPOLICHTH €
MOTYMHEHO CaMO Y €IMHCTBEHO Ha IIeJITa 3a [IEHOBa CTaOUITHOCT.

OcBeH pa3nuuusi B MPUHIMITHUTE TMOJAXOAW W Malaba, HaIMIE ca pa3IuKu U B
KOHKPETHUTE MEPKH, U3MOJI3BAaHU OT OTJCIIHUTE IeHTpaaHu 6anku. Kato ocHOBHU ¢akTOopH,
KOUTO ompeAensiT uzdbopa ot crpana Ha EI[b Ha cTparerusara 3a mapuyHaTta MOJUTHKA U
KOHKPETHUTE MEPKH MO BpeMe Ha Kpu3aTa Morat Ja 0pAaT uaeHTuguurpanu GuHaHCcOBaTa
CTpYKTypa Ha HWKOHOMHKAra (IOMUHHMpaHa OT OaHkuTe (UHAHCOBA CHUCTEMA) U
WHCTUTYIIHOHATHUTE OCOOCHOCTH Ha HMKOHOMHYECKHS W MapuieH CbhI03 (HAIM4YUE Ha
3akoHonarenHu npeuku EL[b na ochiecTBsiBa MOKYNKU Ha IBPKABHU IIEHHH KHM)Ka Ha
IIbPBUYHUS T1a3ap U PA3JIMKHA B XapaKTEPUCTUKUTE Ha OOJMUTallMUTE HA OTJICIIHUTE AbpKaBU

B MapUYHUS CHIO3).

2.2.13. Kuposa, C., ,Kanumanosume u3uckeéanua Hna bazen III u maxuomo
npunoxcenue ¢ Eeponeiickusn cvio3 — edpekmu 3a 6ankoseusn cekmop’, 6: Coopnuk 0oknaou om

kongepenyuama na kameopa “MHO u ousnec” na YHCC, 2 okmomepu 2015 2, cmp. 69-77.

[Ipe3 mecen aexemBpu 2010 1. bazenckusT KOMUTET 3a GAaHKOB HAA30p MyOIMKYyBa MaKeT
OT IOKYMEHTH, KOUTO ChABPKAT HOBUTE U3UCKBAHUSI KbM KamluTala Ha OaHKUTE, U3BECTHU KAaTo
bazen Ill. Te3u nmpaBuiia Beue ce mpuiarat U ce o4akBa Ja ObJaT M3ISUIO BhBeneHU KbM 2019
rogiHa. M3IBIHEHMETO Ha HOBUTE, 3aBUINEHM KAllUTAJOBH W3WUCKBAHUS  IIOCTaBs
MpeIM3BUKATENCTBA TIpe]l OaHKHUTE TO Ienusi CBAT. ToBa Baku ¢ ocoOeHa cuiia 3a OaHKHWTE B
EBporneiickust cb103, KbJIETO TOKPUBAHETO Ha 0A3€JICKUTE M3UCKBAHUS C€ TIPOBEXK/IA YCIIOPETHO C

IIPOIEC Ha MPECTPYKTYPUPAHE U HA M3rpaxkJaHe Ha O0aHKOB cbro3. Llenra Ha To3u qoKiIazd € aa



Mpocienr B KaKBa CTENEH KanuTanoBuTe n3nckBanus Ha bazen |l ce npunarat B EBponeiickus
CHI03 M KaKBU Ca UKOHOMUYECKUTE €(heKTH OT FOPECIIOMEHATUTE MIPOLIECH 32 eBpONEiiCKUs 0aHKOB
CEKTOD.

[IpouilechT Ha NPWIOKEHHE HA PETYJATOPHUTE TMPOMEHH M HAJIOXKEHUTE 3HAYMMU
pEryJaTopHU TEKECTU Ha OaHKUTE MO JIMHUA Ha OAHKOBHUS CHbI03 (TJIABHO B €BPO30HATA, HO U B
uenusi EC) oka3Bar ChleCTBEHO BIMSHHUE BbpXY OaHKOBUs cekTop. OT eqHa CTpaHa MPOMEHUTE
ce OTpassBaT MO3UTUBHO, KaTO OAHKHUTE Cera MOKa3BaT MHOTO MO-100pH OalaHCH U JIOBEPUETO B
TAX € Mo-ToyisiMO, OTKoikoTo mpe3 2011 r. Ot gpyra crpana o0adye HUCKUTE IMeYalON W
peHTaOUIHOCT Ha OAHKOBHUSI CEKTOP IMOCTaBAT IOJ BBIPOC KUIHECIOCOOHOCTTa Ha OH3HEC
Mojiena, o KoiTo hyHKIMoHUpa. Beue ca Hanuile mbpBUTE TEHICHIIMU MPU IPOMSIHATA Ha OU3HEC
MOJICTIUTC W aJalTHpaHe KbM HOBaTa cpela — KOHCOJIHIAIWS, OPUEHTHpPaHE KbM KIIOYOBH
neitHoctu (“back-to-basics”), orpaHmuaBaHe Ha 3aArpaHUYHATA JCWHOCT, BKIIOYHTEITHO U B
pamkute Ha EC u npyru. Bcee omie o6aye He € CHO Janu HAlpaBeHU IPOMEHHU B OAaHKOBUS CEKTOP
B EC ca Ouiu B mpaBuiIHATa MOCOKA U KOJMYECTBO WIIM B )KEJAHUETO CH J1a 03/IpaBAT OaHKOBUS
CEKTOP €BPONEHCKUTE OTUTUIN M 3aKOHOAATEINH Ca ,,[TPEJO3UPAIIN JIEKAPCTBOTO ™ U ca My OTHEIN

BB3MOXKHOCTTA Jla TeHepupa rneyvaiomu.
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. Published monographs, chapters in monographs, handbooks or manuals

1.1.  Habilitation work — monograph

Kirova, Silvia, 2020, ,Modern Financial Stability Architecture “, University of
National and World Economy Publishing Complex, ISBN 978-619-232-304-2.

The book ,,Modern Financial Stability Architecture “ is a substantive scientific research
of the author. The object of the research is the stability of the financial system as a separate
public policy objective. The financial system is composed of financial institutions, markets and
market infrastructures. The subject is the modern financial stability architecture that shaped up
after the Global financial crisis of 2008 and understood as a complex set of principles,
regulations and institutions, that aim to guarantee the stability of the financial system.

The book is on 160 pages, structured in an introduction, four parts and a conclusion. The
literature includes about 68 sources. There is also a list of the tables and figures in the text, as
well as a list of the abbreviations used.

In the book the financial stability is presented as a comparatively new public policy
objective, appearing within the scope of public attention in the end of the 90-ies of the past
century, as a result of a series of financial crisis. It was the Global financial crisis in the
beginning of the new century that painfully put the problem for guaranteeing financial stability
forward and made it an explicit public policy objective. Those developments are considered in
the context of the significant transformation of the financial markets form governmentally
commanded into market dominated, that took place after the Second World War till the end of
the 20th century. The liberalization of capital movement made the international financial system
function in a global capital flow mode, which made it totally exposed to market forces and
diminished the ability of the separate governments to react to them.

The above mentioned processes lead to the globalization of financial markets, increase
in the importance of the financial markets, internationalization and increase in the assets of the
financial institutions. At the same time the effectiveness of the economic decisions of the
governments declines and the relative importance of the global regulations of financial markets
rises, as well as the importance of the monetary policy decisions of the developed economies

central banks.



The book makes us acquainted with the definition of financial stability. Defining
financial stability is important as long as it serves as a starting point in outlining the elements of
the financial stability architecture. Initially the financial stability is defined from the perspective
of what is financial crisis and instability. Another approach used is to define it through the notion
“systemic risk”. For the purpose of the research in the book the author steps on Schinasi (2004)
definition, namely: “A financial system is in a range of stability whenever it is capable of
facilitating (rather than impeding) the performance of an economy, and of dissipating financial
imbalances that arise endogenously or as a result of significant adverse and unanticipated events.
The definition implies the complex and multidimensional nature of financial stability. As such
it cannot be simply measured by a single variable, neither can be expected that a single
institution can be authorized to pursue the objective of financial stability. Therefore, the
complexity of the modern financial stability architecture. There is no single law and not a single
institution, that can be entrusted to guarantee financial stability. Instead the architecture consists
of a large number of principles, codes, standards, lows and institutions on a national, regional
and global level, that have something to do with the financial stability objective.

Ensuing from the above analytical framework, the text is organized in four parts. The
first part is dedicated to the first basic element of the architecture, the legal regulations for
financial stability. In particular, the book looks at the regulatory reforms on the financial markets
after the Global financial crisis. This reform was negotiated on the level of G-20 heads of state
and implemented by the Financial Stability Board and the G-20 member jurisdictions. This
guaranteed a global and consistent implementation of the reforms throughout all significant
financial centers around the worlds. The reform consists of many engagements and concerns
various financial markets sectors and aspects, but the analysis in the book focuses over the four
areas, identified by G-20 as critical — the build a high quality bank capital and reduce
procyclicality, to reform the compensations in the financial sector, to improve the functioning
of the over-the counter derivatives markets and to address the problems in the cross-border
restructuring and those of the systemically important financial institutions.

The second pillar of the financial stability architecture is the contemporary institutional
framework. It evolves and builds upon the one that dates back for the Bretton Woods period.
The contemporary aspects treated in the book refer to the changes and reforms in the institution
initiated after 2008. These are the reforms of the International Monetary Fund and the



transformation of the Financial Stability Forum into Financial Stability Board. Additionally, the
book presents the new institutions, established after the Global financial crisis, that have some
financial stability tasks. These are the macroprudential authorities, namely the European
Systemic Risk Board and the national macroprudential bodies, as well as the Financial Stability
Oversight Council in the USA.

The third part is dedicated to the role of the central banks in providing and maintaining
financial stability. The central banks are key institutions in the modern framework for financial
stability. With a view of their specific role and functions, they are analyzed separately, although
they are technically a part of the institutional setting. Since the emergence of central banks their
functions and objectives have evolved. Predominantly, the central banks are entrusted with the
task of maintaining price stability. During the Global financial crisis and the years that followed,
the central banks played major role for the economic recovery. It is in that period that the
financial stability objective became more and more pronounced and linked to the central banks.

The last part of the book refers to the interrelation between financial technology and
financial stability. Although it is arguable that the financial technology is a part of the financial
stability architecture, it is an unavoidable element of the financial markets that shape up their
present and guide their future. The emphasis in the book is on the interrelation between the
technologies and the financial stability issue.

The book concludes with an attempt of the author to assess the adequacy of the
contemporary financial stability architecture and the reforms made. The opinion of the author is
that the time that elapsed since the reforms implementation is not enough to see a pronounced
effect of the regulatory reforms and to assess whether the new frameworks is better adapted to
successfully identify and mitigate the risks for the systemic stability of the financial system.
Despite that, it is more relevant to the new reality and the modern dynamics of the financial
markets, hat was the previous one.

The data and information presented in the book is valid as of December 2019.

1.2.  Chapters in a collective monograph

Stateva, J., Kirova, S., Valkov, P. and D. Ivanov, 2020, “Contemporary Aspects of
Financial Markets Regulation”, University of National and World Economy Publishing
Complex, ISBN 978-619-232-350-9;



The monograph e “Contemporary Aspects of Financial Markets Regulation” is a
collectively authored by a scientific team and the end result under a scientific project, bearing
the above name. It aims to provide economic and political reasoning for the regulatory reform
on the financial markets as well as the effects of those reforms more than ten years after the
beginning of the global Financial Crisis. At the same time the book presents the main aspects of
the regulatory reform. The book is 165 pages and is structured into an introduction, three parts
and a conclusion. The parts that are authored by Silvia Kirova are the first one, that is dedicated
to the evolution of the regulatory measures on the financial markets and the first chapter of the
second part, that concerns the banking regulations. Except for the banking sector regulation, the
second part also treats with the regulatory changes on the financial derivatives markets and the
measures in the alternative financing sector. The third part of the book is for the regulatory
measures on the Bulgarian financial market.

The evolution of the financial markets regulations serves as a fundament for the further
research. The book presents a historical retrospective the most significant moments and stages
in the development of the financial markets and their regulation, emerging as a result of the
social and market developments at that time and the occurrence of financial crisis. The analysis
focuses around the two main developed financial markets — the USA and Europe. As far as it
concerns the USA market the text is organized in three parts, following the historical stages of
development —regulatory measures before 1929, regulatory measures after the Great Depression
of 1929-1933 and the period of deregulation upon the 80ies of the 20th century. The analysis of
the regulatory measures in Europe and their evolution refers to the period after the beginning of
the integration process in Europe. The regulatory actions are determined by the fragmentation
of the European financial market at that time and the need for harmonization of the legislation.
The development of the financial systems of the separate EU member-states is not considered
in the book. The analysis of the regulatory evolution leads to summarizing the main problems
of the financial markets in the beginning of the 21 century. The flows in the existing regulations
as well as the lack of regulation for some institutions, activities or market segments that had
gained significance are identified as main causes for the Global financial crisis and the ones that
called for fundamental overhaul of the regulation.

The banking sector appeared in the epicenter of the crisis of 2008. The banks entered the
crisis with low level of capital and with capital of low quality. At the same time the banks play



a central role in the financial system. Because of their systemic importance and their key role
for the financing of businesses and households and therefore for the swift functioning of the
economy, the regulatory reform of the banking sector became a central element of the
comprehensive reform of the financial system after the crisis. The existing regulations in the
banking sector prior the Global financial crisis exhibited various drawbacks and at the same
time numerous loopholes in the legislation became pronounced. The first key area of reforms in
the banking legislation concerns the quantity and quality of banking capital. In 2010 the Basel
Committee on Banking Supervision published two documents which were the backbone of the
new Basel standard Basle 11l for the capital adequacy and liquidity of banks. Another area of
reforms was the structure of the banking systems and it was implemented in USA while Europe
didn’t introduce such reform, despite the attempts made. Another sphere of postcrisis reforms
was the crisis management framework, where a coherent, unified and effective approach was
missing. As a result of the reform a new global standard for effective resolution of financial
institutions was introduced. A new comprehensive approach for sustaining the risks, associated
with the big and complex financial institutions (too big to fail) was found. Last, but not least the
regulatory reform span over the compensations in the banking sector.

It can be said as a conclusion, that as a result of the regulatory reform of the banking
sector, the banks are currently better capitalized and the risks, ensuing from their activity are
much better sustained. But at the same time this reform posed a huge administrative and
financial burden over the banking sector, which significantly affected the ability of banks to

generate profits and the motivation of investors to invest in banking assets.

1.3. Manual

Kirova, Silvia, 2018, International Finance, UNWE Publishing Complex, ISBN 978-

619-232-105-5

The manual "International Finance" is a learning resource that aims to help students
enrolled in the course “International Finance” in their preparation on the subject. Undergraduate
students in International Economic Relations are required to study this discipline. The manual
largely follows the structure of the book "International Financial Architecture - Evolution and
Modernity" by prof. Jordanka Stateva (published in 2014, UNWE Publishing Complex), and it
includes all thematic areas of the course, on which the teaching is based. The manual contains



215 pages. There is a list of tables (18 tables), a list of figures (25 figures) and a list of additional
texts (22 texts). It starts with a brief information about how it is organized and what resources
are provided for preparation. It is structured in ten chapters that correspond to the thematic areas.
All chapters are organized in the same way. Each chapter begins with a section Basic principle,
in which the main theoretical aspects related to the given topic are introduced and explained. In
the section Basic concepts, the main notions and their definitions are presented, and in order to
test the understanding, the students have to connect the concept with its corresponding
definition. Additional texts on the topic are provided in Additional texts in the form of boxes.
There are also tables, discussion questions, sample test questions, tasks and case studies, sources
for preparation, a list of interesting articles and useful web addresses, organized in separate
sections. The thematic blocks that are included in the textbook are the following:

* Foreign exchange market (characteristics of the foreign exchange market, functions,
instruments that are traded, participants, market infrastructure, most traded currencies, centers
of foreign exchange trading);

» Exchange rate - quotation practice (definition of exchange rate, quotation, bank
quotation practice, spread, currency arbitrage, types of arbitration - spatial and triangular, cross
rate);

* Types of transactions on the foreign exchange market (types of transactions, currency
derivatives, hedging and speculation, spot contract, currency forward, currency swap, currency
futures, currency option, examples of application);

* Determination of the exchange rate. Factors influencing the exchange rate
(determination of the exchange rate, factors influencing the exchange rate, influence of the
change in the inflation differential, influence of the change in the interest rate differential,
influence of the change in the income differential, influence of government measures, indirect
and direct regulation of the exchange rate, direct interventions on the foreign exchange market,
influence of market expectations, other factors);

* International parity conditions (purchasing power parity and the relationship between
inflation and exchange rate, absolute and relative version of the Purchasing Power Parity theory,
interest rate parity and the relationship between interest rate and exchange rate, covered interest
rate arbitrage, the relationship between inflation and interest rate, national and international
Fisher effect);



* Exchange rate regimes (types of exchange rate regimes, exchange rate regimes and
monetary policy, the Impossible Trinity Theory, advantages and disadvantages of floating and
fixed exchange rates, choice of an exchange rate regime);

* Balance of payments (definition and characteristics, categories of balance of payments,
current, capital and financial account, balance of payments and international investment
position, principles of reporting transactions in the balance of payments, examples of reporting
transactions, economic interpretation of balance of payments data, economic policy and balance
of payments);

* International financial system. International money (evolution of the international
financial system, Gold Standard, period between the First and Second World Wars, Bretton
Woods system, Jamaican currency system, Plaza and Louvre agreements, modern international
financial system, international money, determinants of the international status of money);

* Global financial institutions (International Monetary Fund, World Bank Group, Bank
for International Settlements, Financial Stability Board);

* European Monetary Union (nature and characteristics of monetary union, theory of the
Optimal Currency Area, costs and benefits of participating in a monetary union, the path from
monetary cooperation to a single currency in Europe, characteristics of Economic and Monetary
Union in Europe, EMU enlargement, nominal convergence criteria, Bulgaria and the EMU).
The textbook was reviewed by prof. Jordanka Stateva and prof. Svetlana Alexandrova and

approved for printing by the International Economic Relations and Business Department.

1.4. A book, published on the basis of a dissertation

Kirova, S., 2020, Nominal and Real Among the EMU Member States”, ATL-50

Publishing House, ISBN 978-619-7194-56-2

The book is published on the basis of a dissertation with the same title. The information
and data in it are valid as of 2012,

The European Monetary Union (EMU), which has been operational since 1 January
1999, is a deep stage of integration between the participating countries, characterized by a
common monetary policy conducted by a common central bank and coordinated national fiscal
policies. For all participating countries, joining the monetary union represents a radical change

in the macroeconomic environment. On the one hand, they lose their monetary sovereignty and



the ability to use the exchange rate and monetary policy instruments to adjust to shocks. On the
other hand, participation in monetary union is associated with the expectation of various
benefits, such as macroeconomic stability, accelerated economic growth, increased trade and
investment, better access to financial resources.

Despite the undeniable successes of the EMU and the introduction of the euro, the
expectations of macroeconomic stability, accelerated economic growth and productivity growth
have not materialized. According to Eurostat, the average growth rate in the Eurozone in the
period 1999-2010 was 1.54% - lower than the average growth rate in the decade preceding the
adoption of the euro. At the same time, the growth rate of labor productivity decreased by almost
half - from 1.6% in the period 1990-1998 to 0.8% in the period after the introduction of the euro.
The sovereign debt crisis in the euro area is indicative of the inability of the monetary union to
guarantee macroeconomic stability per se.

In the process of EMU establishment and especially in the process of its enlargement,
the question of the degree of nominal and real convergence between the economies of the
participating countries is very important. The closer the participating countries are in nominal
and real terms, the less likely it is that asymmetric shocks will occur and the need to use
stabilization measures at national level diminishes. The degree of convergence determines the
extent to which the participating countries will be able to reap the maximum benefits and
minimize the costs of their participation in the monetary union.

Due to the importance of these issues, the main aim of the present study is to examine
the degree of nominal and real convergence between the seventeen EMU member states (at that
time) and its development in the period 1999-2010. The results will show whether twelve years
after the EMU establishment and the adoption of the euro, member states are closer to each other
in terms of a set of nominal and real economic indicators. It will also answer the question of
whether the euro, the common monetary policy and the legal and institutional framework of the
EMU have led to greater convergence or vice versa. The object of study is the processes of
convergence (divergence) between the EMU countries, as a result of the creation of the
monetary union and the introduction of the euro as a common currency. The subject of the study
is the degree of nominal and real convergence between the seventeen EMU member states in
the period 1999-2010, which is estimated using the methods of measuring convergence known

from economic theory.



The book is structured in an introduction, three chapters and a conclusion. The first
chapter presents the theoretical basis of the study. The Optimum currency area theory is
considered in its classical version and through the perspective of cost and benefits analysis. This
chapter clarifies the concepts of nominal and real convergence. A special place is given to the
complex relationships and interactions that exist between real and nominal convergence, as well
as to the so-called "convergence dilemma”, which is distinctive for the catching up economies.
The second chapter empirically examines the degree of nominal and real convergence between
the EMU countries in the period 1999-2010. The study covers the seventeen EMU member
states as of 2011. The sigma convergence method is used to study the degree of nominal and
real convergence, and it is applied to a set of selected nominal and real economic indicators.
Nominal convergence was studied on the basis of the criteria for nominal convergence set out
in the Maastricht Treaty, and this for real convergence was done on the basis of the indicators
GDP per capita and labor productivity. The sigma convergence study is accompanied by an
analysis of the performance of individual member states in terms of the indicators considered,
compared to other member states and against euro area averages.

In an additional study, using the beta-convergence method, the hypotheses of absolute
and conditional convergence for the ENP countries were tested. It makes it possible to assess
the role of certain factors in economic growth and cohesion. The study for conditional beta-
convergence was made on the basis of a subjective choice by the author of the variables to be
included in the regression model. The selected variables are budget balance (% of GDP), gross
fixed capital formation (% of GDP), domestic credit granted by the banking sector (% of GDP)
and the share of the population aged 25-64 who have completed at least secondary education.
This choice is based on the theory of economic growth. Other factors relevant to growth and
cohesion (such as foreign direct investment, economic openness, trading conditions, etc.) have
been identified, but their impact has not been studied.

The third chapter is devoted to the degree of real and nominal convergence between the
Republic of Bulgaria and the euro area and the progress achieved by our country in the period
1999-2010. For the purposes of this study, the methods of sigma and beta convergence have
also been applied. A comparison is made between the performance of Bulgaria compared to the
average values of the studied indicators for the eurozone. The degree of real convergence is
considered through the prism of the different views on real convergence, comparing the degree



of real convergence with the eurozone of Bulgaria and the other countries of Central and Eastern
Europe with a derogation.

The results of the sigma-convergence studies show that, in terms of nominal economic
indicators, convergence between countries is only present in terms of inflation. In terms of fiscal
indicators and long-term interest rates, at the end of the period the differences between member
states are larger than at the beginning. The results of the study on the degree of real convergence
also do not give grounds to give an unambiguous answer to the question of whether monetary
union has stimulated a process of real convergence between countries or not. The data on the
standard deviation of the GDP per capita indicator are indicative of a process of slow but lasting
convergence, while the data on the standard deviation of the labor productivity indicator show
a lack of trend towards convergence. The results of the beta-convergence study confirm the
existence of absolute beta-convergence in the EMU in the period under review, which means
that the poorer economies had faster economic growth than the richer ones and succeeded to
reduce existing income disparities. The results of the study also confirmed the existence of
conditional beta convergence, namely that if we keep the independent variables unchanged
(macroeconomic stability, fixed capital investment in the economy, quality of human resources
and level of development of the financial system), the poorer countries of the eurozone 17
reported higher economic growth than the richer ones. The study showed that the indicators of
budget balance and gross fixed capital formation were important for growth and convergence in
the period, while the other two variables were not statistically significant. The results prove the
author's main research thesis, namely, monetary union, on its own, cannot and has not led to a
deepening of the degree of nominal and real convergence between member states, as well as to
the acceleration of economic growth and to increased labor productivity.

1. Articles and papers

2.1. Articles and papers published in scientific journals, indexed in world databases
with scientific information (Scopus, Web of Science)

Bilyanski, V., Kirova, S., Bulgaria’s Real Convergence in the Context of the Potential
EMU Membership, Paper Proceedings, International Conference on Innovations in Science
and Education, March 18-20, 2020, ISE Research Institute Prague (Indexed in Web of
Science)



Since the entry of Bulgaria into the European Union, the country's full membership in
the Economic and Monetary Union has become one of the national economic policy goals. In
the recent period Bulgaria fulfilled all the nominal convergence criteria, except for the criterion
on exchange rate stability as long as the country did not participate in the ERM Il mechanism
(yet, the Bulgarian lev was included in the ERM 11 in 2020). Despite that, Bulgaria remains the
EU member with the lowest level of GDP per capita and lowest productivity and income levels.

In the context of the future full EMU membership it is important to assess the evolution
and the state of Bulgaria's real convergence. Although the accession to the EMU is made
dependent on the fulfilment of nominal convergence criteria, the rationale for real convergence
is that similar economies respond symmetrically to economic shocks and allow the single central
bank’s monetary policy to play its stabilization role effectively.

This paper looks at the Bulgaria's real convergence, understood as convergence of GDP
per capita, labor productivity and convergence of price levels. We use the Beta and Sigma
convergence methods and explore the convergence in the 1999-2018 period. Sigma convergence
is calculated as the coefficient of variation of an indicator for a given group of countries. We
compare Bulgaria's real convergence to the real convergence of the other CEE countries that are
EU members (Croatia, Czech Republic, Estonia, Hungary, Latvia, Lithuania, Poland, Romania,
Slovakia and Slovenia), part of which have already accepted the euro and the other part are yet
outside of the euroarea. We also try to explain the economic reasoning behind the EMU
accession path of Bulgaria. Convergence between CEE countries is compared with the
development of this process in the countries that joined the EU before 2004, called Old Member
States (OMS).

The GDP per capita analysis points out to the very different economic level from which
the CEE countries started their EU accession process. Romania, Bulgaria and the Baltic
republics have the lowest values of the indicator (ranging between 26.4 - 40% of the EU
average), followed by Croatia, Poland, Slovakia and Hungary (46.3 - 51.2%), and with the
highest values and the only ones close to the EU-28 average are the Czech Republic (72.2%)
and Slovenia (80.4%). The conducted panel study for the CEE economies shows the existence
of beta convergence, as the countries with lowest GDP per capita demonstrated the highest
growth rates, allowing them to catch up. In some contrast to the results of the panel survey,



Bulgaria can be cited as an exception to such developments. To a much lesser extent, so can be
Croatia. Other countries with low GDP outputs - Romania and the Baltic republics are largely
catching up. In 2018, GDP per capita in Bulgaria is two times lower than the EU average, with
the country lagging far behind all other CEE countries. Throughout the period under
consideration, GDP growth rates per capita in Bulgaria are lower than those of the Baltic states
and almost always relative to Romania's. The convergence between the economies was more
intense till 2012 and afterwards it stagnated, but the disparities in the end of the period were less
than in the beginning.

During the period under consideration, there was also a significant productivity
convergence among the CEE countries, measured by the indicator GVA per hour worked in
PPS. However, the differences remain too high.

The accession to the EU and the subsequent free movement of goods and capital along
with the EU's single customs policy, inevitably lead to price convergence in the participating
countries. On one hand, the price levels of the CEE economies begin to approach the Union
average more rapidly, and on the other, the price convergence between the CEE countries
themselves increases. The convergence is significantly higher for tradable products - different
types of goods, than for services.

Overall, it is not reasonable to expect that Bulgaria will in the foreseeable future succeed
in catching up in its economic development to the EU economies or even the rest of the CEE
economies. This fact should not be interpreted as a reason for Bulgaria to stop the process of its

accession to the euroarea.

2.2.Articles and papers published in scientific journals, indexed in other databases
with scientific information

2.2.1. Kirova, Silvia, 2020, The factors behind Bulgaria’s (non) convergence,
European Journal of Economics and Business Studies, 2020, v. 6, n. 1, p. 83-94, April 2020.
ISSN 2411-9571

This paper looks at the real convergence of Bulgaria and its development in the period
1999-2018 and tries to identify and describe the factors that have stimulated or impeded the

growth and the convergence of the economy.



The research is based on the sigma-convergence method for estimation of the disparities
in terms of real GDP per capita among the six Central and Eastern European (CEE) countries
with a derogation and among them and the average euroarea income per capita. The
geographical scope of the research encompasses the following economies: Bulgaria, Czech
Republic, Croatia, Hungary, Poland and Romania. The choice of those economies is based on
the fact that being countries with a derogation they are all facing the same perspective to join
the Economic and Monetary Union in a certain point of time. On the other hand, they share
some similarities in their economic development path in the last twenty years.

For the entire period, Bulgaria has the second highest average growth rate among the
considered countries (4,5%), preceded by Romania (4,69%), as the average economic growth
rate for the euro area is 1%. The fact that the two countries with the lowest incomes have the
highest growth, and that it is four times higher than that of the euro area, indicates the existence
of convergence. Indicative of this is also the declining standard deviation in terms of real GDP
per capita, which measures sigma convergence. There is income convergence both among the
six countries with a derogation and between them and the euro area. Convergence is more
pronounced in the first ten years than in the second ten-year period. Although Bulgaria
demonstrates one of the highest growth rates, this growth has not been sufficient to close the
significant income gap between Bulgaria and the EU and euroarea averages. In the end of the
period Bulgaria remains the poorest EU member state with its real GDP per capita and its labor
productivity being half of the EU averages.

A comparative analysis is applied when analyzing the factors for convergence and their
evolution in the period as Bulgaria is compared to the other CEE economies. While some factors
have played positive role in the convergence process, some weaknesses have not been overcome
and continue to play negative role and impede the convergence. The analysis of the factors
shows that the macroeconomic stability, the improvement of the market environment, the
increased trade and economic openness and the integration of the economy into the EU market,
as well as the development of the financial market have played a beneficial role. At the same
time some other factors have unambiguously exerted negative effect on the convergence
process. The failure in the reform of the judicial system and the fight with corruption, the
inability to make the administrative procedures more effective and reduce the administrative

burden on businesses have negatively impacted the competitiveness of the Bulgarian economy.



The negative demographic developments and the low achievements in human capital quality
have inarguably played against the Bulgaria convergence as well. While in the period till the
Global financial crisis the positive economic developments globally and the enthusiasm from
our EU entry managed to mask those problems, their destructive effect became more

pronounced afterwards, with the drastic reduction of FDI inflows.

2.2.2. Kirova, S. Stateva, J., Contemporary aspects of the regulation of financial
markets, Economic and social alternatives, 2020, no. 1, pp. 14-28, ISSN (print): 1314-6556

The article "Contemporary aspects of financial markets regulation™ was written in co-
authorship with prof. Jordanka Stateva and reflects the results of work on a research project,
bearing the same title. The Global financial crisis of 2008 revealed the weaknesses and missing
elements in the regulation of financial markets from the end of the last and the beginning of the
present century. In this way, the crisis turned into a catalyst for deep reforms of the financial
markets, which aimed to eliminate these weaknesses and fill in the missing elements. The global
nature of the crisis provoked the need for a global response and approach. The main driver of
changes in the regulation of financial markets was the G20, which in several meetings in the
period 2008-2009 outlined the key critical areas and priorities for reforming the regulatory
framework of the global financial system. Decisions at the level of G20 heads of state and
government then took the form of new global standards and then into new legislation in the
developed countries and a number of emerging economies.

The selection of the individual aspects to be included in the analysis is not random. First
of all, the changes in the regulations in the field of the banking sector are considered, due to the
fact that the banks play a key role in the modern financial system and have systemic significance.
At the same time, the crisis has revealed significant gaps in the way banks have been regulated.
Following the reform, there is a new, stricter standard that regulates the capital and liquidity of
banks, new rules for compensation of managers of financial institutions, a new standard for
crisis management and a new approach to large, systemically important institutions. The second
aspect that finds a place in the article is the regulatory reform in the field of financial derivatives
markets. This is the largest and riskiest market in the structure of global financial markets, as
almost 90% of it is over-the-counter and before the crisis it developed in the absence of

regulations and transparency. Therefore, the regulatory reform was aimed specifically at the



OTC market segment, aiming to reduce systemic risk, increase transparency of market
participants and the pricing of instruments, as well as reduce the openness to counterparty credit
risk. Key elements of the reform are the introduction of central clearing for OTC derivatives and
the introduction of central repositories. The issue of alternative financing also finds a place in
the article. The development of technology in recent decades and the search for new methods to
meet the needs of consumers has led to the emergence of new financing models that are an
alternative to traditional ones. Consumer peer-to-peer lending or crowdfunding are becoming
increasingly popular. The emergence of these opportunities on the one hand favors consumer
choice, but on the other hand raises questions to protect the interests of consumers and investors,
fraud prevention and others. Therefore, the need for regulation arises, and here the challenges
are many - the complexity and innovation of products, differences in the approaches of
individual countries and the need to find a balance between the need for regulation and the free
development of the sector. The fourth aspect included in the article is about the development of
the Bulgarian financial market and the market regulatory measures, which occurs mainly under
the influence of the need for Bulgaria to transpose EU legislation in this area.

The authors formulate two main theses. The first thesis is that financial regulations are
a matter of policy, which after the beginning of the modern crisis processes in 2007-2008 has
systemically significant aspects. The second thesis concerns the financial market in Bulgaria, as
a country in the EU, in which the need for continuous harmonization with European legislation

in the field has contradictory effects.

2.2.3. Kirova, S., Europe and Leadership in Financial Innovation (Fintech),
Economic and Social Alternatives, 2019, no. 3, pp. 16-26, ISSN (print): 1314-6556

The article traces the development of the fintech industry over the last decade and aims
to show where Europe currently stands compared to the rest of the world in terms of the
development and use of financial technologies. Also presented are the initiatives taken at
European level to enable Europe to take the lead in fintech and for European citizens to take full
advantage of new technological opportunities.

Fintech is a term that is becoming increasingly popular. In essence, fintech is a
generalizing concept for technological innovations used in the field of financial services. In a

narrow sense, fintech means the industry, the companies that offer financial services based on



technological solutions. The interaction between technology and finance has a long history, but
in recent years we have witnessed a new wave of technological innovations that have entered
the financial markets and changed them significantly. The reason for this is that after the Global
financial and economic crisis of 2008 we at play several very powerful factors that have led to
the rapid development of technological innovations in finance. In the first place among the
factors that predetermine the rapid development of fintech over the last decade is the drastic loss
of confidence in banks after the Global Financial Crisis. With the loss of this trust, the way was
opened for new players. In addition, many professionals in the banking sector lost their jobs
during the crisis and now use their knowledge and experience to offer traditional banking
services through other channels. Another factor is consumers' expectations for better services at
fairer prices. Third is the rise of the millennial generation, known as generation Y, which has its
own specific consumer habits. The development of information and mobile technologies has
also helped to change people's environment and attitudes.

The development of fintech is based on advances in several fundamental technologies
that are driving new applications in all areas of financial services (payments, savings, loans, risk
management and financial advice). These fundamental technologies are artificial intelligence,
big data, distributed ledger technologies, cryptography, mobile access and the Internet. Fintech
companies work by choosing a service that banks or other financial companies have traditionally
offered and trying to deliver it to consumers cheaper, innovatively, quickly, securely and
flexibly. The first areas in which fintech companies enter are crossborder transfers and
payments, loans to small and medium-sized enterprises and asset management. These are mainly
areas in which banks have failed to offer good conditions for their customers. To date,
technology-based innovation covers all possible financial services. Although they are
considered serious competitors of financial institutions, it is important to note that there is no
fintech company that offers a full range of financial services like universal banks. In addition,
in order for fintech companies to operate, they need to work with traditional financial market
participants.

In the period after 2010, the fintech market is constantly growing, as shown by both the
figures for investments in fintech startups and the number of financing transactions. According
to consulting firm KPMG in its 2018 report, The Pulse of Fintech, global investment in fintech
startups increased from $ 2.5 billion in 2011 to $ 46.7 in 2015. According to the report, only for



the first half of 2018, investments in fintech companies amounted to 57.9 billion dollars. Since
2017, there has been some withdrawal of investment from China and the United States and an
increase in investment in fintech in Europe. The rankings of the largest fintech companies,
regardless of the institution that makes them, reveal a similar picture. They are dominated by
Chinese and American startups, with the United States being home to the largest number of
unicorns (startups with market values in excess of $ 1 billion), but China leads in terms of market
value. Europe ranks after the United States and China, both in number and market value of
unicorns, with England being the leading European country in the fintech sector. There are a
number of reasons that determine the geographical differences in the development of the fintech
industry - the size of the market, access to traditional financial services, the penetration of the
Internet and mobile technologies, venture capital funds, entrepreneurial spirit and culture of
venture finance, the attitude of the state to the sector and others.

Although more of these factors favor the United States and China, Europe's fintech
ecosystem is believed to have potential for development, with legislative changes in recent years
giving a significant boost. A number of initiatives of the European Commission and other bodies
in Europe aim to stimulate the development of this sector and make Europe a leader in financial

innovation.

2.2.4. Kirova, S., "The first steps toward the banking union implementation and effects
on the eurozone banking sector™, Economic Themes, 2017, Vol. 55 (1), p. 25-38; ISSN-0353-
8648, elSSN 2217-3668

The banking union was conceived in 2012 to treat some of the structural flaws of the
Economic and Monetary Union which only became apparent during the Global financial crisis.
The building of the banking union was a work in progress. With its first pillar, namely the Single
Supervisory Mechanism (SSM), functioning since November 2014, the second pillar, the Single
Resolution Mechanism (SRM) working since the beginning of 2016, and its third element, the
European Deposit Insurance Scheme (EDIS) not yet established, the paper aims at reviewing what
is the state of play with each of the banking union pillars and what are the immediate effects for
the Eurozone banking sector.



The ultimate goal of the banking union was to provide integrity, soundness and stability of
the banking sector in the Eurozone and thus contribute for the economic growth. Therefore, it is
important to analyze the effects of the implementation of the banking union as to how they relate
to this ultimate goal.

The implementation of the banking union in Europe goes hand in hand and its effects can’t
be easily delimited from the impact of the fundamental regulatory overhaul of the banking sector
that is taking place after 2008 on a global scale. As measured against the purpose of creating
stability it can be said that the regulatory changes, including the establishment of the banking union
in Europe have made a tremendous step at achieving that goal. As of 2016, compared to 2008 a
significant progress has been achieved in terms of less risk and more control in the banking sector.
The overall capitalization of banks in the euroarea has increased, as well as the capacity of banks
to absorb shocks. The banks in the European union continue to strengthen their capital position
and in June 2016 the common equity tier 1 (CET1) ratio of European banks in 13,6%. For

comparison, the CET 1 ratio of Euroarea significant banks was around 7% in 2007 and 9% in 2012.

Unfortunately, those goods have not come for free and in that case, they have been achieved
at the expense of profitability. In 2015 the return on equity (ROE) of the banks, directly supervised
by the ECB is 4,5%, which is still very low compared to the pre-crisis level (about 15%), as well
as compared to the current ROE of all US banks (about 9% in 2015). The ROE of Eurozone banks
is low for a prolonged period of time and the problem is that since 2008 the ROE stands below the
cost of capital, which stands around 9% for the significant banks.

The low profitability of the Eurozone banks and the modest prospects in that respect are
determined by the subdued outlook for economic growth, the low interest rates environment, the
high stock of non-performing loans and the growing costs for risk management and compliance.
The assessment of those challenges and risks led to a deterioration of the market sentiment towards
the Eurozone banking sector during 2016, with bank stocks declining in value. There are
indications that the Eurozone banking sector suffers from overcapacity as well. The low ROE is
such an indication, demonstrating, among other things that there are many banks with similar

business models that are working in an environment of tight competition.



Following this general overview of the developments in the Eurozone banking sector, it is
worth trying to identify the effects and the challenges, stemming directly from the banking union

implementation.

The first thing that should be noted is that the implementation of the banking union is
associated with direct costs imposed on the banks. In 2016 for example the banks in the Eurozone
should pay EUR 404 million supervisory fees to the ECB and will have to contribute for a first

time to the Single Resolution Fund with contributions, reaching EUR 11,8 billion.

Except for those direct costs, the banking union comes with indirect costs as well. If we
start with the first pillar, the Single Supervisory Mechanism, the critics argue that while the ECB
is trying to stimulate the economic growth by the quantitative easing program, the same ECB is
imposing stricter capital requirements above the regulatory minimum, and thus affects growth
negatively. As long as the Single Resolution Mechanism is concerned it should be stressed that the
new bank crisis management framework in Europe represents a complete shift in the philosophy
as to how bank failures should be handled. The big worry that bank failures result in government
debt and taxpayers’ losses seem to be eliminated. The link between bank debt and government
debt is broken. But now the worry is that regulators can create a problem elsewhere. Are the
shareholders and senior unsecured bond holders ready and able to bear the risk of bank failures

and at what price?

In a conclusion, it can be said that two years after the start of its implementation the
challenges of the banking union are evident. The banking sector is better capitalized and more
stable, more regulated and the risks more controlled. But it bears huge and costly regulatory
burden. The big negative result is the destroyed profitability of the banking sector in the Eurozone.

There are concerns that the new rules will make the bank fundraising more expensive.

2.2.5. International Finance Issues and their Significance for the Education of Students
in Economics in European Universities, Economic and Social Alternatives Journal, UNWE
Publishing Complex, issue 2016/3, p. 23-35.



The significance and topicality of the international finance issues in modern conditions is
the basis for the selection of a team of lecturers from the Department of International Economic
Relations and Business at the University of National and World Economy in 2013 to initiate a
project with the above title. The article was co-authored with prof. Jordanka Stateva and presents
the activities performed and the results achieved under the project.

The main goal of the project is to improve the quality of teaching on international finance
by improving the structuring and updating of the content of the offered courses, as well as the
teaching methods in accordance with the good European practices. In view of the formulated tasks,
the research is focused on good practices in European universities, including appropriate
comparisons with leading American universities. An important task within the project is a study
on the satisfaction of students at the University of National and World Economy with the courses
on international finance in terms of relevance, theoretical scope, practical orientation, teaching
methods, teacher training and compliance between expectations and actual knowledge. The project
methods include a desk study, comparative analysis and expert evaluation. The study on teaching
international finance was supported by a survey held with students at the University of National
and World Economy and working visits in two European universities - the University of
Economics in Bratislava and the Nova School of Business and Economics in Lisbon.

The work done on the project and the comparative analysis with other European and
American universities allows to make some important findings and conclusions. First of all, the
disciplines studied at UNWE in the field of international finance have their analogues in European
and American universities and their teaching corresponds to the good practices. At the same time,
however, courses on this issue are taught at UNWE in a very limited number of programs.
Secondly, the conclusion is that in European and American universities there is a continuous
renewal and adaptation of the courses offered depending on changes in the real economic
environment, but also depending on the interests of students. The courses are more limited in scope
and more narrowly defined, which implies going deeper into a narrower scientific field. There is
also a greater opportunity for students to make a real choice of subjects to study.

As a result of the analysis, the authors of the project made a number of recommendations

that can be useful for improving the structure of curricula in the international finance courses.



2.2.6. Improvement of the Instruments for Students’ Performance and Assessment in the
Field of International Finance and International Politics, Economic and Social Alternatives
Journal, UNWE Publishing Complex, Issue 2017/ 2, p. 103-118

This article summarizes the results of a research-applied study, which aims to examine
good practices in terms of tools for student performance and assessment in leading European and
American business universities and to make suggestions for improvement of the tools for students’
participation and evaluation of students on the issues of international finance and international
politics. Assessing the work of students in the modern world is an integral part of the learning
process. It can be defined as processes and practices applied by the academic staff in order to make
the most objective assessment of the students' achievements in education. The methods of training,
the tools for participation and assessment are extremely diverse, but there are practices that make
the process of assessment and training more effective.

Active teaching methods are becoming more widely used in leading American and
European universities. In this regard, new methods for evaluating the work of students are
emerging. The assessment increasingly concerns the independent work of the students, and not so
much the way and the degree of accuracy of the reproduction of the material presented by the
teacher. The good practices in this respect are oriented mainly towards development, respectively
assessment of the skills for presentation of independent developments, team work and problem
solving.

The choice of the subject of international finance and international politics is not
accidental. The topicality and significance of this issue in the modern world is indisputable in view
of the developments in the world economy and politics, respectively the close intertwining of
economy and politics. The connection between finance and politics is real, but in Bulgarian
teaching practice it is often neglected. The organization of the educational process in professional
fields, especially in the bachelor's degree, in practice raises a wall between the specialties in the
field of economics and political science.

As a result of the international experience that we explored, as well as of the study of the
legislation in force in the Republic of Bulgaria on assessment in higher education, the project team
formulated and presented proposals for improving student assessment practices within the UNWE.

The aim of the team is to make proposals that do not contradict the current legislation, but can be



easily implemented in the practice of teachers. The project team presented proposals concerning

the three levels of university education - bachelor, master and doctor.

2.2.7. Kirova, S., ""Exchange rate regimes and macroeconomic indicators of countries
with a derogation from Central and Eastern Europe™, 2014, Economic Thought, Bulgarian
Academy of Science, Vol. 2/2014, pp. 80-99.

The study aims at presenting what are the exchange rate regimes applied by the seven
countries with a derogation from Central and Eastern Europe and whether that regime is related to
their macroeconomic performance in the period 2003-2012. At the beginning, an overview of the
exchange rate regimes applied by these countries is made. Then the theoretical views on the
macroeconomic consequences of the choice of exchange rate regime are presented and the results
of the author's study on inflation, economic growth, trade and external competitiveness of the
countries are presented.

The problems of exchange rate regimes and the consequences of choosing one or another
type of regime are one of the most discussed economic topics and provoke the most research. The
study includes Bulgaria, Latvia, Lithuania, Poland, Romania, Hungary and the Czech Republic,
which at that time were countries with a derogation. A ten-year period has been selected, starting
in 2003 and ending in 2012, which is the last one for which there are complete statistical lines.
Conditionally, we could divide the countries in question into two groups: countries applying a
fixed exchange rate regime (here | refer to the currency board arrangements and a formally fixed
exchange rate) and countries applying a floating exchange rate regime (here | refer to floating and
free floating exchange rate). The first category includes Bulgaria, Latvia and Lithuania. The
second category includes Poland, Romania and the Czech Republic. Hungary is the only one of
these seven countries to make a shift in its exchange rate during the period under review and is
therefore considered separately.

The methodology used is relatively simple and is based on comparative analysis. The
analysis is based on annual data on a harmonized index of consumer prices, economic growth rate,
volume of exports and imports, etc. Based on these data, averages for the period or the percentage
change for the period for the countries concerned were calculated and analyzed in a comparative

plan. Given that the selected economic indicators are influenced simultaneously by a number of



other factors, and that the relationship between the exchange rate regime and these indicators is
conditional and indirect, the results should be interpreted taking this into account.

The study shows that the highest accumulated inflation for the period was registered in a
country with a floating exchange rate, followed by two countries with a fixed exchange rate -
Latvia and Bulgaria. The lowest increase in the price level is in the countries applying a floating
exchange rate - the Czech Republic and Poland. These results are in line with the results of the
cited studies, which show that the choice of a fixed exchange rate is not necessarily a guarantee of
low inflation. It cannot be argued that over the period, fixed exchange rate countries had lower
inflation than floating ones, or vice versa. These results also point us to the dominant role of other
factors that determine the inflation dynamics in the countries under consideration during this
period.

Dividing the countries (excluding Hungary) into two groups according to the exchange rate
regime and calculating the average growth rate for the whole period for the two groups, we get an
average growth rate of 3.8% for the three countries with a fixed exchange rate and growth of 3,
6% for the floating exchange rate group.

As far as foreign trade is concerned, the results do not give us reasons to strongly confirm
the statement that the fixing of the exchange rate has a positive effect on trade. We can also
conclude that there is no connection between the exchange rate regimes and the dynamics of trade
volumes of the studied countries in the period under review.

In general, the results of the study are contradictory, similar to the contradictory theoretical

views on the macroeconomic consequences of the choice of exchange rate regime.

2.2.8. Kirova., S., Contemporary Developments of Global Imbalances, Economic
Alternatives, 2013, issue 3, p. 81-89.

This paper analyzes the contemporary developments of global imbalances. | look at the
development of the problem in the period 1996-2011, differentiating several sub-periods. The
emphasis is put on the post-crisis developments, i.e. the correction in imbalances after 2008, the
reasons for the correction, the remaining distortions and the necessary policy measures, that still
need to be taken.

The global imbalances represent a complex macroeconomic phenomenon, which is a result

of the interaction of multiple factors. Those factors range from the price of commodities as oil to



factors such as economic policy, demographic structure, savings and investments patterns across
countries, attitude towards risk, growth expectations and etc. The problem is manifested as a group
of countries accumulate large and persistent current account surpluses, while others bear the
burden of huge current account deficits. There is a debate in the economic literature whether or
not the global imbalances are a natural and benign phenomenon or on the contrary — that they
represent a serious threat to the global economic stability. There is also a debate on the link
between global imbalances and the Global financial crisis.

The statistical data shows deepening of the global imbalances since the mid nineties of the
past century till the outburst of the global financial and economic crisis (with a minor correction
in 2001-2002). The imbalances peaked in 2006, reaching about 3% of the global GDP, due to the
upward cyclical development, but also due to existing distortions. As a result of the financial crisis
and the changes in the savings and investments patterns that followed, the imbalances have
narrowed in the period 2008-2011. The greatest correction of imbalances was registered in 2009,
while in 2010 and 2011 imbalances slightly increased again, as a result of commodity prices’
increase.

The current account deficits in USA, Greece, Ireland, Portugal, England, Spain and other
developing economies in Europe that constituted the main part of the deficits before the crisis have
shrunk. At the same time the current account surpluses of China and of the oil exporting countries
are also shrinking. But is that situation sustainable for a long term and can we expect that once the
global economy returns to growth the global imbalances would not deepen again?

The key point here is that behind the global imbalances there are underlying distortions
that prevent the long-term solution of the problem. In this regard, the IMF, in its External Sector
Report, identifies the key measures that need to be taken to bring imbalances in line with the
macroeconomic fundamentals: significant fiscal consolidation in some developed economies
(USA, England, Italy, Spain), reducing the amount of foreign exchange reserves of some
developing countries to a level that is adequate to the precautionary motiv, labor market and
product market reforms in order to increase productivity (in peripheral Europe), increased level of
social protection and loosening of capital account restrictions (China).

If those distortions are not addressed and corrected, the buildup of future imbalances cannot
be prevented.



2.2.9. Kirova, S., The evolving role of central banks for financial stability - European
perspective in “Economic Development and Policies - Realities and Perspectives”, Paper
Proceedings of the International Scientific Conference Dedicated to the 70th Anniversary of the
Institute for Economic Research at the Bulgarian Academy of Sciences, 2019, Publishing
House "*Prof. Marin Drinov ", p. 149-157

The paper analyses the transformation of central bank functions, focusing on the financial
stability function, considered in a European context. Central banks are key institutions in the
modern financial stability architecture. In the time since their creation to the present day, their
functions and goals have evolved. The appearance of central banks in the 17th century was
associated with the consolidation of nation-states and they primarily served as issuers of money
and government bankers. In most cases, central banks evolved from commercial banks, while
others were specifically created as public institutions. In the 18th and 19th centuries, central banks
were established in a number of countries in Europe, and in the conditions of the gold standard
they were assigned to maintain the ratio between money in circulation and gold reserves. This is
how the price stability function related to the conduct of monetary policy appeared. Gradually,
those banks that play a central role in the banking system become bankers for the other commercial
banks, providing them with funds in the event of liquidity problems and thus the function of "lender
of last resort" appeared. This function quite naturally started to go hand in hand with the function
of supervising the banking system. The collapse of the Bretton Woods system in the 1970s and the
shift from fixed to floating exchange rates led to a change in the nature of central bank monetary
policy. Following episodes of hyperinflation, a consensus was formed in the 1980s that central
banks should be guaranteed broad independence and their mandate should be narrowed down to
keeping inflation low. Thus, the goal of price stability emerges as a primary goal of the central
bank related to the monetary policy function.

The Global financial crisis has also exerted influence on the functions of central banks, and
increasingly, a separate function to maintain financial stability got shaped. The question of how
central banks perform the function of maintaining financial stability is complex, and this stems
mainly from the complexity of the phenomenon of financial stability itself. If a specific answer to
this question is to be given, however, it can be concluded that central banks, in performing their
other functions, indirectly contribute to financial stability, and directly perform such a function

when performing macroprudential policy. According to the definition of the International



Monetary Fund, the Financial Stability Board and the Bank for International Settlements,
macroprudential policy is “a policy that uses primarily prudential instruments to mitigate systemic
risk, thus reducing the likelihood of disruption in the provision of key financial services, which can
have serious consequences for the real economy." For the first time, the policy objective is to limit
systemic risk.

Macroprudential policy and its tools have been developed and given a more significant role
since the Global Financial Crisis. During this period, the framework of macroprudential policy in
the European Union was developed. According to this framework, the institutions that have a role
in the implementation of macroprudential policy are the European Systemic Risk Board (ESRB),
the European Central Bank (ECB) and the national macroprudential authorities. Macroprudential
policies in the EU are conducted at national level, at the initiative of national authorities, or in
response to a recommendation or warning from the ESRB. In almost half of the EU countries, the
macroprudential authority is the central bank, and in other cases the central bank is one of the
bodies with a leading role in this regard. This points to the leading role of central banks in

maintaining financial stability.

2.2.10. Kirova, S., Structure of the Banking System and Financial Stability, in:
Proceedings of the Eleventh Scientific and Applied Conference "'Investments in the Future-
2017", UE-Varna, 2017, pp. 137-143.

One of the areas of regulatory reform on the financial markets after the Global Financial
Crisis is related to the structure of the banking system. The paper compares the American and
European approaches to resolving the issue with the structure of the banking system, looking at
aspects related to financial stability.

The American and European models of organization of banks' activities are very different,
due to many factors such as historical development, features of the political system, established
practices and others. For a relatively long period of seven decades (from the 1930s), there has been
a division in the United States between commercial banks that raise deposits and lend money and
other financial institutions that deal with securities, insurance and make transactions with real
estate. Gradually, the Glass-Steagall Act, which introduced this division, eroded and was finally
repealed in 1999. Commercial banks and investment firms began to enter each other's territories.

From 1999 until the crisis of 2008, there was virtually no division and significant limitation of



banks' activities in the United States. In Europe at the same time there are universal banks, where
there was no division and universal banks offered a full range of financial services - traditional
banking, investment banking, insurance, real estate transactions and others, all under one roof as
a single legal entity. The Global financial crisis and the mass bankruptcies of financial institutions
put an end to this model and forced regulators to look for ways to regulate the structure of the
banking system in order to achieve financial stability.

In 2010, the United States passed the Dodd-Frank Act, which contains the so-called
Volcker rule, a rule that prohibits banks from trading financial instruments for their own account
(proprietary trading), as well as investing in hedge funds. A legislative proposal based on the
Liikanen report has been reached in the European Union, but for several years there has been no
clear perspective on when and in what form this proposal will be adopted (to date, it is clear that
it has not been adopted and therefore no reform of the structure of the banking system took place
in Europe).

Research shows that it is not possible to identify a particular banking business model that
has worked successfully or has definitely failed during the crisis. However, analyses reveal that
bankruptcies during the crisis are the result of a combination of risk factors, namely participation
in high-risk activities such as trading in complex financial instruments and mortgage lending,
combined with a high reliance on short-term funding and high leverage. The existence of
interconnectedness between financial institutions leads to a high systemic risk. It is therefore
considered that appropriate structural measures can successfully complement the prudential
measures already taken at global level. Structural measures also contribute to financial stability by
simplifying the structure of banks and thus facilitating their possible restructuring.

At the same time, it is important to emphasize that these measures come at a high price.
First of all, the high costs that financial institutions incur to meet the requirements should be
mentioned. One of the significant challenges at the implementation stage of the measures is how
to distinguish the activity of proprietary trading from trading in financial instruments for hedging
and market-making purposes, which are allowed. Another cost for banks is the reduction of the
benefits of diversification of their activities. Another potential negative effect is the possibility of
regulatory arbitrage. Banning certain activities of banks can lead to the migration of these activities
to other, unregulated institutions in the United States, and in the EU to their concentration in

institutions that operate just below the established limits.



2.2.11. Kirova, S. and J. Stateva, Portugal in the European Monetary Union - the path
from a rescue program to economic growth in the current problematic period for the union, in:
Proceedings of the Third International Conference of the European Studies Department, Sofia
University "'St. Kliment Ohridski ” and the Hans Seidel Foundation, May 2016, Minerva, 2016,
pp. 72-81.

The paper presents Portugal's economic development and the reasons for the country to
request an official bailout, package as well as subsequent developments, due to the fact that they
contain important lessons for smaller countries in the EU and the euroarea. The analysis of
Portugal's economic development and problems also points to one of the fundamental problems of
the euro area, namely the unification of diverse economies. The unification of diverse economies
into a common economic space with a common currency is more likely to generate tensions of
different nature and intensity.

Portugal is one of the small countries in the EU, both in terms of population and size of
economy. It joined the EU in 1986 and adopted the euro in 1999. It is the third euroarea country
to fall into the debt spiral and receive a bailout package from the European Union and the
International Monetary Fund (IMF) during the euroarea sovereign debt crisis. Weak economic
growth and low labor productivity are the main problems of this country, which bring it to the
group of survivors. Portugal was the slowest-growing economy in the EU between 2001 and 2007.
However, a request for a bailout came after the financial crisis was compounded by a political one.
In March 2011, after the resignation of the Portuguese government, the country lost access to
market financing and the country was forced to apply for official financial support.

The financial assistance program between Portugal and the Troika (European Commission,
ECB and IMF) was agreed in May 2011 and allows for the provision of EUR 78 billion at an
interest rate of 3.2% linked to economic reforms. Like the rescue packages for Greece and Ireland,
the one for Portugal provides for almost a third of the funds to be provided by the IMF and the
remaining two thirds by European rescue mechanisms. The reform agenda covers four areas - fiscal
policy, structural fiscal reforms, financial and corporate sector reforms and competitiveness
reforms. The program is based on measures to reduce budget expenditures.

Portugal successfully withdrew from the financial assistance program in May 2014 with

the so-called "clean exit", i.e. without a precautionary agreement with the European Stability



Mechanism. Judging from the perspective of what was achieved in relation to the set goals, the
program can be defined as effective, as long as the country manages to fulfill most of the set goals
and to carry out the necessary reforms. The program is also assessed as effective in that Portugal
manages to regain access to financial markets before the program expires. Another way to see if
the program has been effective is to compare the country's economic performance before and after
implementing the measures. In this respect, the results are unconvincing. If we compare the
average indicators for the period 2004-2008 with those for 2014-2015, it can be noted that there is
progress only in terms of the current account balance. At the same time, unemployment and
government debt (as % of GDP) almost doubled compared to the average level for the period 2004-
2008. Average growth rates and budget balances also deteriorated. Realized economic growth in
2014 and 2015 is still too weak to get the country out of trouble. Portugal's success and the
achievement of sustainable economic growth in the future depend on the coherence of economic
policy and reforms, the maintenance of investor confidence and the implementation of measures

aimed at overcoming deep structural problems.

2.2.12. Kirova, S., "The Quantitative Easing Program and the New Approach of the
European Central Bank to Monetary Stimuli*, in: Proceedings of the Second International
Conference of the European Studies Department at Sofia University ''St. Kliment Ohridski ”
and Hans Seidel Foundation, May 20-21, 2015, Minerva, 2015, pp. 61-69.

On 22 January 2015, the European Central Bank (ECB) announced the launch of an
Expanded Asset Purchase Program. The purpose of the report is to clarify the differences in the
ECB's approach and that of the other developed economies’ central banks (USA, England and
Japan) to monetary incentives and to present the ECB's program for quantitative easing in the light
of these approaches. The effects of the program realized so far are also considered. Under the terms
of the program, the total volume of final purchases of public and private securities should amount
to EUR 60 billion per month and is expected to continue until the end of September 2016, but in
all cases until there is a sustainable adjustment of inflation to levels compatible with the ECB's
price stability objective. In practice, this program complements the asset purchase programs in
force at the time and adds a new element, namely outright purchases on the secondary market of
euro-denominated investment-grade bonds issued by governments and agencies of euro area

countries and European institutions. With its implementation, the balance of the eurosystem is



expected to expand by about 1.1 trillion euro and reach a level of over 3 trillion euro, which
justifies its designation as a quantitative easing program. The program is in line with the ECB new
approach to monetary stimuli, dating from mid 2014 for active management of the eurosystem
balance sheet.

With this move, the ECB becomes the last among the developed economies’ central banks
to launch such a program. The Federal Reserve System conducted three rounds of quantitative
easing operations, launching the first in 2008 and exiting the program in October 2014. An
interesting question is why the ECB started such a program almost eight years after the onset of
the Global financial and economic crisis, when other central banks had long since started or even
exited their monetary incentives. The answer to this question lies in the existence of different
approaches to monetary incentives, dictated by the different conditions and structures of the
economies.

Two different conceptual approaches to unconventional monetary policy instruments can
be distinguished. According to one of them, unconventional measures are a continuation of
standard monetary policy by other means. According to the logic of this view, the standard
monetary policy instruments are applied first, and once the possibility of their use is exhausted,
the move to unconventional instruments follows. The other approach considers unconventional
monetary policy measures as those that can be implemented in parallel, independently of and in
support of conventional instruments. According to this view, when markets are in a state of crisis,
the transmission mechanism does not function properly, so the position of the central bank's
monetary policy cannot be adequately transferred to the economy, regardless of the level of the
key interest rate. In such a situation, a reduction in the key interest rate would not lead to significant
results and then unconventional instruments should be used in order to restore the proper
functioning of markets and the proper transmission of monetary policy.

It is this second view of unconventional instruments that underlies ECB monetary policy
decisions until mid-2014, and this distinguishes it from the central banks of England, the United
States and Japan. The use of unconventional measures by the ECB is not aimed at providing direct
monetary incentives to the economy, but rather at increasing the efficiency of the transmission of
its standard measures. The use of the conventional instrument, namely the change in key interest
rates, is subject only to the objective of price stability. In addition to differences in principled

approaches and scale, there are also differences in the specific measures used by individual central



banks. The main factors determining the ECB's choice of monetary policy strategy and specific
measures during the crisis can be identified as the financial structure of the economy (the financial
system dominated by banks) and the institutional features of Economic and Monetary Union (the
existence of legislative obstacles to the ECB's purchases of government securities on the primary
market and differences in the characteristics of individual government bonds in the monetary

union).

2.2.13. Kirova, S., “Basel III capital requirements and their implementation in the
European Union - effects for the banking sector”, in: Proceedings of the Conference of the
Economic Relations and Business Department UNWE, October 2, 2015, pp. 69-77.

In December 2010, the Basel Committee on Banking Supervision published a package of
documents containing the new capital requirements for banks, known as Basel Il1. These rules are
already being implemented and are expected to be fully implemented by 2019. Meeting the new,
increased capital requirements poses challenges to banks around the world. This is especially true
for banks in the European Union, where the implementation of the Basel requirements is carried
out in parallel with the process of restructuring and building up a banking union. The purpose of
this report is to trace the extent to which Basel Il capital requirements are implemented in the
European Union and the economic effects of the above processes on the European banking sector.
The process of implementing the regulatory changes and the significant regulatory burden imposed
on banks through the banking union (mainly in the euro area, but also across the EU) have a
significant impact on the banking sector. On the one hand, the changes have had a positive impact,
with banks now showing much better balance sheets and inspiring greater confidence than in 2011.
On the other hand, the low profits and profitability of the banking sector call into question the
viability of the business model, on which it operates. There are already the first trends in changing
business models and adapting to the new environment - consolidation, orientation to key activities
("back-to-basics™), limiting overseas activities, including within the EU and others. Therefore, it
is not yet clear whether changes in the EU banking sector have been in the right direction and
quantity, or whether European policy makers and legislators have "overdosed on the drug"” and

deprived it of the ability to generate profits in their desire to rehabilitate the banking sector.



