PE3IOMETA HA BBJI'APCKU E3UK HA ITYBJIMKALIMUTE HA

JO0L. I-P CBETJIAHA KOJIEBA AJIEKCAHIPOBA- 3JTATAHCKA 3A YYACTHE
B OBABEHUSA KOHKYPC 3A 3BAEMAHE HA AKAJEMHWYHA JJBXKHOCT
» I TPO®ECOP” ITO IPO®ECUOHAJIHO HAITPABJIEHHUE 3.8. UKOHOMMUKA,
HAYYHA CIIEUAJIHOCT ,,CBETOBHO CTOIIAHCTBO 1 MHUO ”, OBH., /1B,
BP. 1B, BP. 99 OT 17.12.2019T".).

(Henoemapswu nyoauxayuume, npeocmageHu 3a npuoodousame Ha o0OpazosamerHama u
HayyHa cmenex ,,00Kmop”’ U 3a 3aemane Ha aKa0eMudHama ONbICHOCM ,,00yeHm’)

I'pyna B

Xa0unuranuonen Tpya — MmoHorpagus —100T.. CBeriiana Anekcanaposa — 3JaTaHCKa
DuHAHCOBYU TAa3apu: riiodanu3amnusi, uHTerpanus, uHosauuu, ATJI-50, C.,2019, ISBN
978-619-7194-52-4, Mounorpadusta ¢ o6mo crp. 320 (I'pyma B, 1.3, T1.3.1. or
KOJIMNYeCTBEHATAa KapTa)

@duHaHCOBUTE Ma3zapy B Ij00ajieH Maiad HENpeKbCHATO ce pa3BUBAT M IPOMEHAT, Te
npeJlarar u300MiIMe OT Bb3MOXKHOCTH 3a THProBUS M MHBECTULUHU UpE3 PAa3IM4YHU BHJIOBE
(uHaHCOBY MHCTPYMEHTH. B MoHorpadusrta ¢puHancoBure nazapu o0eAUHABAT MAPUUHUTE U
KanuTanoBure nazapu. GuHaHCOBUTE Ma3apy MpUaA00UXa sICHAa TpaHCHAIIMOHATHA U TJI00aTHa
OpHUEHTAIMsl, IPUHOC 3a KOSITO MUMAT TEXHOJOIMYHHUS HAIpPEeIbK, W3KYCTBEHUS HMHTEIEKT U
¢unancoBute nHOBaIMK. [losBaTa Ha MHOKECTBO (PMHAHCOBH WHOBALIMH, TTI00AIN3ALUATA U
anTepHaTHBHUTE (POopMU HA (UHAHCHpPAHE MPOMEHHMXA CTPYKTypara Ha (UHAHCOBHS Mas3ap.
TepceneTo Ha BB3BPBIIAEMOCT U JECEH JAOCTBII JI0 KaluTanu ciel puHaHcoBata Kpusa 2007-
2008 r. mpoMeHM MeXAyHapoJaHaTa (HUHAHCOBAa CTPYKTypa, pa3BU ce MapajeaHOTO
OaHKMpaHe, ThProOBUSTA C CTPYKTYpHpaHH (PUHAHCOBU MHCTPYMEHTH U JIp.

Ilenta Ha MoHorpadusTa € Jna wu3CienBa TeKyllara JIUHAMHKA UM TIOTEHI[HAIHUTE
Tpanchopmamu Ha TIIOOAIHUTE (PUHAHCOBU Ta3apu W Ja OTKPOU CHBPEMEHHUTE UM
XapaKTEPUCTUKU B YCIOBHSTA HA TI100aTU3aIMs] M TEXHOJIOTHYHA UHOBAIIMH.

AKTyaTHOCTTa Ha TIpeACTaBeHara MpoOiieMaTHKa 3a Pa3BUTHE Ha (PMHAHCOBUTE Ma3zapH €
Oe3criopHa mpenBua Ha TiobanHa (uHAHCOBA HECTAOWIIHOCT, pa3pacTBaIllUs C€ CEKTOp Ha
BHCOKOPHUCKOBH [IBJITOBE, PETyNAllMUTE 3a YIpaBlIeHHE Ha PUCKOBETE Ha (UHAHCOBUTE
Maszapy ¥ B CEKTOpa Ha MHBECTUIIMOHHUTE (JOHIOBE B CBETOBEH Malao.

MoHorpadusra e mpoyyBaHe, OTpaHUUYE€HO BbPXY HAKOM U30paHU TEMHU, KOUTO CIIOpE]] aBTOpa
OIpeNeNIAT ChbBpEMEHHUs Npodun Ha ¢QuHaHCOBUTE ma3zapu. TemuTe B oOXxBaTa Ha
pa3zpaboTkaTa ca: MHTerpauus Ha (UHAHCOBUTE Na3zapH, AMHAMHMKA HA KalUTAJIOBUTE U
MapUyYHUTE Ma3apy, aTepHATUBHU (OPMU Ha PUHAHCUpAHE, HOBU Ma3apHHU CETMEHTH — Ia3ap
3a KpUIITOBAIYTH U UCISIMCKUTE (PUHAHCOBU MHCTPYMEHTH.



OcHoBHata 11eJ1 Ha MOHOTpapUYHUS TPYA € Aa U3Clie[Ba OTACIHU 00NacTh HAa (PMHAHCOBUTE
nasap, Ja mojaeprac ChbBpEeMEHHUTE XapaKTePUCTHKU Ha (PMHAHCOBUTE Ta3apu B YCIOBUATA
Ha TT00anu3aus ¥ TEXHOJIOTUYHHA WHOBAIIHH.

B MonorpadusTta ca U3BEACHM TECOPETUYHH U MPAKTUKO-TPUIOKHU ACHEKTH Ha HAbOp OT
M3BOAM B pe3ylITaT Ha HISHTH(PULIUPAHU XapaKTEPHU OCOOCHOCTH HAa pPA3BUTHUETO HA
(uHaHCOBHTE Ma3apy, Ha MPECTPYKTYPUPAaHETO Ha (PMHAHCOBATA CUCTEMa U Ha MOJIXOJHUTE 3a
¢buHaHCUpaHe Ha OU3HEca, KOUTO MPOMEHAT Bb3MOKHOCTUTE 32 JOXOJAHOCT U yIpaBJieHHE Ha
pUCKa HA KOPIIOPATUBHU U UHAUBUIYaTHU UHBECTUTOPUTE.

MoHorpadusara ce CbCTOM OT HIECT OCHOBHM IJIaBU, OOEIMHSBAILOTO MEXIY TIX €
MHTETpalusaTa ¥ MpOMsiHa Ha CTPYKTypaTa U npoduia Ha (UHAHCOBHUTE Ma3apu B pe3yiTar
Ha BbBEX/IaHE Ha MHOBAIIMH U JCLIEHTpAIN3aLus Ha O0pcoBaTa ThProBusl.

II'spBa raasa ,,Qunancosu nazapu - OCHOBHU XapaKTEPUCTUKH U (PYHKIUU € BEBEXKIAINA, B
Hesl ca 3acerHatd OOLIM BBIPOCH, KOWTO OINpENeNiaT OO0JMKa Ha (UHAHCOBHTE Ia3apH.
HampaBeno e pasrpanuueHune Mexnay ¢yHKIuuTe Ha ¢UHAHCOBAaTa CHCTeMa W Ha
¢buHaHCcoBHTE Mazapu. M3TbKHATa € poJsiTa Ha IbpKaBaTa 3a Ch3JaBaHe Ha Cpelia 3a pa3BUTHE
Ha (UHAHCOBHUTE IMa3apH, 3a 3allUTa Ha IpaBaTa HAa COOCTBEHOCT 3a OCHUTypsIBaHE Ha
CUTYPHOCT Ha (DMHAHCOBUTE CIICJIKU, HA NHBECTUIIMOHHUTE TOCPEAHUIINA U HA HHBECTUTOPHUTE.
Perynanuure ca mocoueHu kato ¢GakTop 3a MPO3PAavHOCT U €PEKTUBHOCT Ha (PUHAHCOBUTE
raszapy, 3a orpaHuYaBaHe Ha HEOJArONMpHITCH W300p U MOPAJICH PUCK B OAHKOBHS CEKTOp U
PaBHOIIOCTABEHOCT HA PHCKOBETE HA TPEHIBPH W HMHBECTUTOPU HA (DMHAHCOBHTE Ta3apH.
CoeBpeMeHHUTE WHOOPMAIMOHHU TEXHOJOTUM BIMSSAT HAa JMHAMHUKATa HAa THProBUS HaA
(VHAHCOBHUTE IMa3apy, 3acWiIBAT 3aBUCMMOCTTAa Ha IIeHATa Ha THPryBaHHTE (DUHAHCOBU
aKTUBU OT CKOPOCTTa Ha Pa3MpOCTpPaHEHHWE Ha CIyXOBE M HHQOpMAIHs, KOETO BOIU J0O
CTPECOBH CUTyalluu Ha ()MHAHCOBUTE Ma3apu. TpaH3aKIMOHHUTE Pa3XOAM Ca aHATU3UPAHU
KaTo (QakTop 3a JMKBUAHOCT HAa ()MHAHCOBHUTE TPAH3AKIUH, 32 YIpaBleHUE HA MOpThennn u
Ha eKCHO3WIIMM Ha akTUBUTE. B Tasu Bpb3ka ca kiacupuuupanu (HakTOpUTe, KOUTO
OTIPENIEIAT TPAaH3aKIIMOHHUTE Pa3xo/u. (CIpea, OTKPUTOCT U IMyOJIMYHOCT Ha HHPOpMAIIHTA,
YYBCTBUTEIHOCT Ha MHPOPMAIUATA).

B Ta3sum rmaBa ¢ mocTaBeH BBIIpOCa 3a q)HHaHCOBaTa HHTCrpanusa u FJ'IO6aJ'II/I3aHI/I$ITa.
duHancoBara HHTCTpalusa CC pasrjickaa KaTo KOMINICKCCH HIpOoHeC Ha 06CILI/IH$IBaH€ Ha
(I)I/IHaHCOBI/I ycCiyru, 0aHKOBU onepanunu, J11/I6epan1/13aum[ Ha ThpProBusiaTa; YCAHAKBABAHC Ha
KOOpAUHaNusATa Ha TMOJUTHKKA W peryjlaiuu MEXAY MCKIAYHAPOAHUTC (I)I/IHaHCOBI/I 151
KpCAUTHU MHCTUTYLIUH, CIICKTPOHHATA CUCTEMA Ha pa3IlJIalllaHuA U ThbPrOBUs.

CopliecTBeH acnekT Ha riobanu3anuiara Ha (UHAHCOBUTE Na3apu € JUHAMUKATa Ha
BbBEXJAaHE Ha (MHAHCOBUTE HWHOBAIMM, CbH3/JaBAHETO HAa HOBU (PUHAHCOBU MPOAYKTH,
TEXHOJIOTUYHHU IIaT(GOPMHU 32 THPTrOBUS U pa3IlIallaHUs, eIeKTPOHU3ausl Ha OAaHKOBUTE U Ha
(bMHAHCOBUTE YCIyTH.

TexHoNOrMYHUTE (PMHAHCOBH WHOBAIMU Ca B OCHOBATa Ha JCIEHTpaIH3anus Ha (pUHAHCOBU
WHCTUTYLIMH, B  HOBM (UHAHCOBM YCIYrM U 3a pa3BUTHE Ha (QUHaHcUpaHe O0e3
nocperHu4ecTBo. JlururanuszanusTa Ha (UHAHCOBUTE TMa3zapu JaBaT TIachK 3a
3abp1004YaBaHe Ha Tio0aln3anusaTa U Ha CBBP3aHOCTTA Ha (DUHAHCOBUTE Ma3apu, KOETO U



yclioBUe 3a Obp30 TpaHcepupaHe Ha PUCKOB U LIOKOBE MEXIU Nazapure. JururamHara u
TEXHOJIOTUYHA TpaHC(hOpMaIHst TPOMEHAT CTPYKTypaTa Ha (PUHAHCOBUTE Ma3apy M 3aCHIIBAT
JCLIEHTPAIN3AIMATA HA THProBUsl ¢ (PMHAHCOBHM aKTHBH IpeIiarailku e(peKTHBHOCT M HOBa
ocoka Ha uHBecTULMUTE. (OCHOBHO MNPEAUMCTBO € CIECTSIBAHETO HAa pPa3XoAW Ha
WHBECTUTOPUTE M ONpPOCTsABaHE Ha (MHAHCOBATa WMHCTUTYIMOHAJTHA CTPYKTypa MOpaau
HaMaJIsIBaHe Ha POJIsiTa Ha OCPEAHUYECTBOTO.

Or pasriicgaHara HpO6HeMaTI/IKa Morar Ja €€ HallpaBiAT CICAHHUTC OCHOBHHU O606HI€HI/IH/
HU3BOOU:

- I'mobannara prHaHCOBa cucTeMa € JeLeHTPATN3UpaHa U UHTErpupaHa, KOeTo s IpaBu
yA3BUMa KbM Ia3apHU aHOMAJIMU, KHOSPHETHYHH 3aIUIaXH, ¥ MOBEICHHsI HA HHBECTUTOPUTE.
@uHaHCcOBaTa HHTErpalus OCUIYpsBAa 3HAYUTEIHU IIOJI3M HAa WHBECTUTOPH, HA
KPEAUTOIIONyYaTes I , Ha TPEHIbpH, (UHAHCOBU TIOCPETHHIIH.

- WHBecTUTOpUTE Ca OpHUEHTHpPAaHH KbM (UHAHCOBH IMa3apH C BHCOKa J00aBeHa
CTOMHOCT, CTaOMITHO (PMHAHCOBO 3aKOHOAATEIICTBO U BHCOKA JIMKBHUHOCT, TOBA € yCJIOBHE H
3a Bb3HMKBaHE Ha (MHAHCOBU PUCKOBE.

- Perynanuure 3a mpo3payHOCT, 3a CHMETpUYHAa WHQOpMAIMs, 3a Ccla3BaHe Ha
JOTOBOPHUTE OTHOIICHMS Ha (MHAHCOBUTE IMa3apu, 3a (MHAHCOBA YCTOWYMBOCT ca B
OCHOBaTa Ha CcrOcOOHOCTTA Ha (prHAHCOBATa CHCTEMA J1a U3bPKU HA BHHIIHM IIOKOBE U Ha
¢unancoBn gucOanancu. KocBeH edekr e croiensHe Ha pUCKAa, HAaMaJeHHE Ha
HCCIIPAaBCIMBOTO PA3NPCACICHUC HA KAIIUTAJIM U MHBCCTULIMHA B UKOHOMHKATA.

- I'mobanuzamnusita e nociaeauna oT GMHAHCOBATa MHTETPALMS M Pa3lIMpeHaTa JICHHOCT
Ha MYJITHHALMOHAIHM KOPIOpalMM HU3BbH HAI[MOHAJIHUTE HWKOHOMUKH. Pa3srienana e
Bpb3KaTa MEXy Ilo0an3anusaTa 1 HHTErpanusaTa Ha (GMHAHCOBUTE Ma3apH.

- Crniopen aBTOpa (prHaHCOBaTa MHTETPALUS KaTO MPOIEC BOAM /10 CHOJENSHE Ha PUCKa
MEX]y YYaCTHUIIMTE Ha (PMHAHCOBUTE Ma3apH, loMara 3a 3aCHJIBaHE Ha TPAaHCHALMOHATIHOTO
JBIDKEHHE Ha KaluTald, 3a CcOJMkaBaHe Ha BB3BPBIIAEMOCTTa U JOXOAHOCTTA OT
(MHaHCOBUTE aKTHUBH, THPI'YBaHU Ha (PMHAHCOBUTE Ma3apH.

B BTOpa ranama , Mumecpayus na ¢unancosume nazapu 6 Eepona“ ca aHanusupaHu
¢daktopute 3a uHTerpauus Ha EBponeiickute (UHAHCOBM Ma3apu, posisiTa Ha NapuyHaTa
nosnutuka Ha ELIb 3a unTerpupanero u cBbp3BAHETO HA €BPONEWCKUTE (PMHAHCOBU Ma3apu U
Ha HacTosmara UM (ruHaHcoBa cTpykTypa. OT aHaIM3 Ha CTOMHOCTHTE Ha MHAMKATOPUTE 32
MHTETpalusi ce OTKPOsiBa, Y€ JIOXOJHOCTTAa Ha Jbp)KaBHUTE obiaurauuu B EBpo3oHaTa €
BBH3CTAHOBEHA M € Ha HHUBa Ipeau ¢uHaHcoBaTa kpusa. EBpomelickuar ¢uHaHCOB mazap e
BTOpHUS B CBETa IO CTENEH Ha (PMHAHCOBA MHTETpallus, TOBA CE€ IBJDKM Ha EBPONEHUCKUS
MapuyueH ChI03 U eIMHHATA BaJlyTa — €BpO.

[Tocoyenwu ca pakTOpUTE, KOUTO BIMSAAT HA MHTETpaHsITa Ha (PMHAHCOBHUTE MMa3apu B EBpora.
1) BogeHaTa MoJUTHKA 32 UKOHOMHUYECKO, TEPUTOPHATIHO U (hrHaHCOBO cOnmxkaBaHe Ha EC;
2) TMOCTOSSHHOTO IIOJ00OpsSBaHE HA 3aKOHOJATEJICTBOTO W pEryJallduTe C Yy4acTHETO Ha
HAI[MOHATHUTE TPABUTEJCTBA, HAIMOHAIHHWTE PETYJAaTOPHM M HAJ30PHU OpraHu; 3)
yeIHAaKBsBaHE HAa HauWHA Ha W3MbJIHCHHE Ha Iuiamjanusara B eBpo (SEPA, TARGET); 4)
WHTETpUpaHaTa MmapuvHa, HaJ30pHa U puHaHcoBa nonmutuka Ha ELIb, kosiTo € B ocHOBara Ha
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1IeHOBa W (pMHAHCOBa CTAOMIIHOCT B €BpO30HaTa 5) ch3maBaHe Ha ChIO3 HA KaIlUTaJOBUTE
na3apu.

duHaHCOBaTa MHTETPAIMs CE CUMTA 3a €IUH OT KIOYOBUTE (PaKTOPH 32 MOBHIIABAHE HA
epeKTUBHOCTTa Ha (UHAHCOBUTE TMa3apu B EBpoma ©u 3a MNPUHOC KBbM YCTOHYUB
MKOHOMMUYECKH pacTeX Ha crTpaHure uieHku Ha EC u Ha eBpo3oHata. duHaHCOBaTa
MHTErpanus MoaoopsiBa MAaKpOMKOHOMHYECKAaTa CTaOMJIHOCT IOpaau JuBepcuUKalus Ha
noxonaHocrra. PuHaHcoBara wuHTerpauus B EC ce ynecHsBa 0T cOmMkaBaHe Ha
peryjaaToOpHUTE CTaHAAPTU U MPAKTUKU B OAHKOBMSA U (PMHAHCOBUS HAA30D.

duHaHcoBaTa MHTErpalus € OMpejelieHa KaTo Mpolec Ha oOenuHsABaHE Ha (pUHAHCOBU
ycayru, 6aHKOBU OIEpaIliH, CTOKOBA ThPTOBHS; XapMOHHU3ALMs HA MTOJUTUKH U PEryJaluy Ha
MEeXIyHapoaHuTe (uHaHCOBM maszapu. MHTerpupanute (UHAHCOBH Ma3apu cromaraT 3a
peain3upaHeTo Ha MBJIHUS UKOHOMUYECKH MOTEHIMA Ha CTPaHUTE, Thi KAaTO ce yBelnYyaBa
KOHKYPEHIIMATA, pa3lIMpsiBa C€ BB3MOXKHOCTTa OW3Heca Ja HaOuWpa KamurTan W3BBH
HAI[MOHATTHUTE Ma3apu. VHTerpupaHocTTa BOAM A0 MO-HUCKH PAa3XOAH 3a MOCPEIHUYECTBO U
no-e(hpeKTUBHO paslpe/iesieHIe Ha KaluTala, KOeTO OT CBOsl CTPaHa MOBHUIIaBa MOTEHIMANA 32
yBeJIMYaBaHE HAa MKOHOMHUYECKATa aKTUBHOCT. PUCKBT OT MpeHacsiHe Ha MKOHOMUYECKH U
(UMHAHCOBH WIOKOBE CE€ yBelIMYaBa B YCJIOBHUATA Ha HHTErpupaHa riobamHa (uHaHCcOBa
cucrema M (puHaHcoBU mMaszapu. [lonmuTukara 3a WHTErpUPAHOCT HA KANHUTAJIOBUTE Ma3apH
CBIIIO J1aBa TJIACHK 3a HAIlpeIbK BbB (pHAaHCOBaTa MHTErPaLU.

Ch31aBaHeTo HA €IMHEH KAlMTAJIOB Ia3ap Ie JONpUHECe 3a Mo-e()EeKTUBHO pasMpeaeicHue
Ha (PMHAHCOBHTE PECYpPCH H 3a MO-I00pH BB3MOKHOCTH 32 JAMBEpCH(HKALUA Ha pPUCKA H 3a
MOTEHIMAJl HA UKOHOMHKHTE 32 TIOCTUTaHE Ha TTO-BUCOK PACTEX.

ITo-chiiecTBEHM U3BOAM OT Ta3M YacT Ca:

- dakTop 3a 3acwiBaHE Ha (UHAaHCOBaTa MHTerpauus Mexay crpanute or EC u
EBpo3oHaTta € eauHHaTa BallyTa, NPUEMaHE Ha 3aKOHOJATEJIICTBOTO 3a Cb3/laBaHE 3a
Ch3/1aBaHE Ha 3aKOHOJATENHa M peryjaTopHa cpejla Ha €MHEH Ia3ap 3a (MHAHCOBM YCIYTH,
3a MPO3pavyHOCT Ha (PMHAHCOBUTE Na3apH, MO-700pa 3aluTa Ha MHBECTUTOPUTE, YKPEIBaHE
Ha JIOBEPHETO M HEJOMYCKAHE Ha HEeperiiaMeHTUpPaHa ThProBUsl ¢ (PMHAHCOBU MHCTPYMEHTH,
3a 3alUTa HA UHBECTUTOPUTE.

- [leHOBHTE M KOJIMUYECTBEHUTE MHANKATOPH MOKa3BaT, 4e (MHAHCOBATAa MHTETpalUsTa
€ HepaBHOMEpHa MEXJy pa3jIMyHUTE CErMEHTH Ha (¢UHaHCcOoBUTE ma3zapu B Espomna.
WHuTerpanusara Ha Nasapa Ha akUWM, W3MEpPEHA 4Ype3 PA3NIMKUTE B JIOXOAHOCTTa MEXIY
CTpaHMTe OT eBpo3oHara mpe3 2018 r. e cTurHana HuBarta npeau (uHaHCOBaTa KpH3a, T.C.
MOXe Ja ce 00o0IM, ye He ca ce MHTerpupalu JOCTaThbYHO ciel (UHaHCOBaTa KpHU3a.
Pa3znukara B JOXOJIHOCTTa Ha JbP’KaBHUTE OOJUTAllMM MEXIY pa3MYHHUTE Ma3apu MOKa3Ba
MO-TOJISIMO cOJIMXKaBaHe, OTKOJIKOTO Ha Ma3apa 3a aKIUH.

I'maBa Ttpera ,[llapuunu nazapu u napuuHu UHEECMUYUOHHU (HOHOOBe™ Pa3KpUBa
JTUHAMUKaTa U PA3BUTHETO HA APUYHHUTE Ta3apy U HA TAPUYHUTE MHBECTUIIMOHHU (POHJIOBE,
XapaKTepUCTHKHU Ha MapalielHusl OaHKOB CeKTop. B Ta3u vacT e HampaBeH Iperiie] Ha ma3apa
3a IBJITOBU aKTHUBH, U3THKHATHUTE ca (PAKTOPUTE 32 HETOBOTO pa3pacTBaHE - CTAOMIHOCTTA Ha
€BpPOTO, HapacTBaHEe Ha o0eMa Ha €MUTHUPAHHWTE IIEHHUTE KHIKAa OT IMpaBUTENCTBaTa. 3a



pPa3BUTHETO Ha MapWYHHUS Tazap npuHoc uMa nojutukara Ha EI[b 3a konndecTBeHH
o0JIeKUeHHMsI, 3a MOAbp)KaHEe HAa HUCKU JIMXBEHH MPOLEHTH, U MPOTrPaMUTE 3a 3aKyIyBaHE Ha
aktuBH (APP), 3a nenenacoueno apiarocpouno pedunancupane (TLTRO) u 3a ¢uxcupanus
JMXBEH IMPOLEHT MO0 onepanuu 3a pepuHancupane. [lapuyauar mazap € B npska 3aBUCUMOCT
OT MapUYHAaTa MOJIUTUKA, ThI KaTo upe3 PUHAHCOBUTE MHCTPYMEHTH MAapUYHATA TOJUTHUKA CE
TpaHceprupa KbM (QUHAHCOBUTE Mazapu. [loHmkaBaHEeTO Ha KPATKOCPOUHUTE JIMXBEHU
MPOLIEHTH, HaMecaTa 3a IbJITOCPOYHUTE U (PMHAHCUPAHETO Ha OAHKUTE B CPEAHOCPOYCH ILJIaH
CTUMYJHpaxa BbH30OHOBABaHETO Ha OaHKOBOTO KpeauTHpaHe W (UHAHCUPAHETO Ha
KOMIIAaHUUTE OT Ma3apa.

Otneneno e mscto Ha ¢pongoBere Ha napuynute nazapu (PIIIT) mopanu TeCHUTE UM BPB3KH C
OaHKOBUS ceKTOp W npyru ¢uHancoBu neitHoctu. DI ce M3mon3BaT Karo aaTepHATHBA Ha
0aHKOBUTE JIEMIO3MTH, 3aIOTO MpeyIaraT JuBepcru(uKanus Ha HHBECTUIIUHUTE, JTUKBUIHOCT U
CTaOMITHOCT Ha ympaBisBaHUTE OT TAX akTuBHU. [lomgueprano e, e PIIII karo cxemu 3a
KOJICKTUBHO MHBECTHpAHE ca OOEKT Ha peryiupaHe OT CTpaHa Ha EBPONEHCKUTE HAJA30pHU
opranu. EBponeiickara kKoMucusi NpejIoKU HOBHU IIpaBuiia 3a NPEANPUATUATA 38 KOJIEKTUBHO
WHBECTUPAHE U 32 AITEPHATUBHYU WHBECTUIIMOHHU (DOHIO0BE Ha mapuyHus nasap cien 2013 r.

[TapuuHKTE MHBECTUIIMOHHU (DOHIOBE, KOMITAHHUHMTE ChC CICI[MAIHAa MHBECTUI[HOHHA IIEJ,
UIIOTCYHH KOMITAHHH M OPOKEPCKM KOMITAHWH Ca CTPYKTYPH ONPEICICHH KbM CEHUYECTOTO
O0ankoBo ¢uHaHcupaHe. [lapanmenmnara OaHKOBa WHAYCTpUS Wrpac BaKHA PO  3a
(¢uHAHCHPAaHETO HA MKOHOMHUKATA, HO ()YHKIMOHUPAHETO W M3BHH TPAJAUIMOHHUTE OAHKOBU
peryianuu nopaxja puckoBe.

Heitroctra Ha OIIII ca 0OBBp3aHU ¢ OAHKOBUS CEKTOpP, OT €HA CTPaHAa, U OT JApPyra CTpaHa
WHBECTUIIUPAT B KOPIOPATUBHU M ObPKaBHHU ILIEHHU KHIDKA, MOpagud TOBa ca OOEKT Ha
peryinupaHe OT HAallMOHAJIHUTE M €BPOINEWCKUTe HaaA30pHU opraHu. ChbBETHT 3a (UHAHCOBA
crabunHoct (CDOC) wm apyru opraHuzaiuy, kKato MexayHapoaHaTa OpraHu3aius Ha
komucuute 1o nenHu kamwxka (IOSCO) u EBponeiickusar cbBer 3a cuctemed puck (EKCP)
HajaraT peryJjaluy ¢ Lel Ja ce NoJo0pH aJanTUBHOCTTa Ha (POHJIOBETE KbM ChTPECEHUsSI Ha
raszapa WM MpeKaleHo ThPCEHE OT cTpaHa Ha uHBecTUTOpU. DOHIOBETE HA MAPUYHUS Ta3ap
(PIIIT) B Kuraii ce pa3pacTBaT 0bp30 Mpe3 MOCIEIHUTE HAKOJIKO FOJUHHU U Cera Te ca BTOPH
[0 rojieMHHa IO aKTHBM B CBETa, TOBa C€ JBJDKM Ha HapacHal Opod HMHBECTUTOPU B
HUCKOPHCKOBH aKTHBH, Ha BUCOKA JTMKBUIHOCT M Bb3MOXKHOCT 32 O€3pHCKOBO MHBECTUPAHE U
THPrOBUS Ype3 OHJIANH MIaTGOpMHU.

[Tapanennara GaHKOBA cucTeMa € JOMBIHUTENECH U3TOYHUK Ha (DUHAHCHpaHE, a ChIIO U €
antepHaTuBa Ha OaHKOBHUTE JEMO3UTH M TOBA J1aBa BB3MOXKHOCT 3a AWBEpcUdUKAIMs Ha
pucka u3BBH OaHkoBaTa cucrteMa. CeHuecToTOo OaHKHMpaHe oOXBalla IIUPOKa rama oOT
oTepaliy, BKIIOUYUTETHO Xe/K OH0BE U CEKIOPUTU3UPAHU HHCTPYMEHTH, TOBA IIPEIM3BUKA
HecTabuimHoCcT Ha (uHaHcoBuTe nazapu. UurepecsT kbM DIIII u apyru 6ankoBu (hoHI0BE B
CSHKa HapacTBa cieJl (UHaHCcOBaTa Kpu3a, Te€ MOJMOMAaraT paslupsBaHe Ha Mas3apa 3a
KpaTKOCPOYHO (DMHAHCUpaHE 4Ype3 MABJITOBU HWHCTPYMEHTH. ABTOPHT MOAYEpTaBa, ue
0aHKOBOTO (UHAHCHpaHe B CsiHKa HapactBa (3a 2019 r. akTuBuUTE Ha (PUHAHCOBUTE



WHCTUTYIIUU Ca HapacHAJIX ¢ 72 TpWIMOHA nonapa uiau 75% B CpaBHEHHE C 2010r.1) Y TOBA
Ch3/1aBa PUCK 3a CTA0MIIHOCTTA HA CBETOBHATA (PMHAHCOBA CUCTEMA.

B rnaBa 4 , Esponeticku ¢punancosu nazapu ‘€ HallpaBeH € aHAIM3 Ha KAIMMTAJIOBHUTE Ma3apu
cien ¢uHaHcoBaTta Kpusa. VMHTEpechT Ha aBTOpa Ja H3CJelBa KalWTAIOBUTE Ia3apu €
MPOJUKTYBAHO OT MPHJIATAHUTE pPErylanuu ciieq (uHaHcoBaTa Kpw3a M YKPENBAaHETO Ha
(buHaHCOBaTa yCTOWYMBOCT HA MA3apHTe.

B Tta3sm wact Ha MoHOrpadusATa ca pasrielaHM HAKOM acleKTH OT (PMHAHCOBHUTE Ia3apu:
TUIOBETE MHCTUTYMOHATHN MHBecTHTOpH B EC 1 TsXHaTa pois BbB (PMHAHCOBATa CHCTEMa
3a punancosute nasapu Ha EC; ¢ponmoBuTE Ma3zapy 3a akuuM ¥ KOPIOPATHBHU OOJIHUTalluK B
MEXIyHapoAeH Mamald; THPrOBUATA C CEKIOPUTH3MPAHH IEHHU KHIDKA; JAJIOBOTO H
PUCKOBOTO (PMHAHCUPAHE;

B HameTo cpBpeMue 4acT OT yInpaBiIsIBAHUTE B CBeTa (PMHAHCOBH aKTHBU Ca O]l KOHTPOJIa Ha
WHCTUTYLUIMOHAJTHA WHBECTHUTOPU: TIEHCHOHHH H B3aUMHH (DOHIOBE, 3acTpPaxoBATEIHU
IpyxectBa u Ap. B yacTHOCT ca u3cnenBanu ocoOeHoCcTUTE HA (POHIOBETE 3a yIpaBieHHE Ha
akTuBH, 00opcoBo ThpryBanute ¢pounose (bTD), perynauunre Ha EC cnpsiMo TAX CBBP3aHU C
MHBECTUIIMOHHM YCJIYTH U MPO3PAavHOCTTA HAa THProBus c¢ aktuBute. Ha eBponelickus nasap
nenbT Ha BT® e mo-manbk ot To3u B CAILl, KOWTO KaTo BTOPUYEH Ta3zap 3a Te3u (POHII0BE €
no-pa3But. Oxono 70 mporeHTa oT usnara Teprous ¢ bT® e na Heopranusupanusi GoHI0B
nazap (OTC) u camo 30 npoueHTa Ha OpraHu3UpaHus mnasap.

OCHOBHO MSCTO € OTJEJICHO Ha EMIUPUYCH aHAJIW3 Ha JUHAMHUKATA W JIMKBHIHOCTTAa Ha
KallMTAJIOBUTE TMa3apd, Ha OTICITHUTE CETMEHTH Ha aKIWHW, Ha JBJITOBU AaKTHBH
(KopriopaTUBHU O00JIMrallMM), Ha CEKIOPUTU3UPAHU HHCTPYMEHTH. AKTUBHOCTTa H3pa3eHa
ype3 obema Ha CeNKH (aKTMBHOCT) Ha aMEPHKAHCKUTE KallMTAJIOBU Ma3apH € J[Ba MI'bTH IO-
rogsiMa oT mazapute B EC, W mOYTHM Tpu OBTU OT KamuTaloBUTE Maszapu B Kuraid.
KopriopaTuBHHUTE 00JIMTaliny ca alTepHATUBEH U3TOUYHUK 32 (PMHAHCHUPAHE, ThPCAT Ce MOpaH
BB3MOKHOCTTa 3a C€ H3IMOJI3BAaT 3a CIOJENISHE Ha pHUCKAa, M HapacTBa ThProBUSATA Ha
M3BBHOOPCOB Ma3ap. KopropaTHBHHUTE OOIUTAIIMK Ca XETEPOTSHHHU, eJIEKTPOHHATA ThPTOBHS
€ 1o-cy1abo m3paszeHa 3a Tax (camo 25% ce ThpryBar eleKTPOHHO).XapaKTepHO 3a IMa3zapa Ha
KopriopaTiBHH obOnuramun B EBpomna e, ye € ¢parMeHTHUpaH, CTpaHUTE MMaT Pa3lIU4us B
HAIIMOHAJTHOTO JaHBYHO 3aKOHOAATEIICTBO W B JIOXOJHOCTTAa U JIMKBUJHOCTTA Ha
¢unancosure naszapu. Harymanusar apar B EC m Ha ocTaHanuTe KamuTaloOBHM Ma3apu €
NPEeJUMHO OT JbpXKaBHM OOJMraluu, MO-MalbK € TO3M OT JbJra MO KOPIOPaTUBHU
obomuranuu. Ha EBponeiickure kamuTaqoBu maszapu Mpeo0safaBaT WHCTUTYHUOHAIHU
MHBECTUTOPH, TIO-MAJIKO € YYaCTHETO Ha MHBECTUTOPH Ha JpeOHO, KOeTO B ObjeIIe MOXKE Ja
3abJI00YN JUKBUAHOCTTA Ha KopropaTuBHUTE oOnuramuu. OO0eMuTe Ha Mazapure 3a
TBJITOCPOYHU OONHMranuu B TioOaleH Mamad pactaT, HO C TOBa HapacTBa pHUCKA OT
HaTpynBaHe Ha abiarosete, kbM 2018 r. B cBeroBen Mmamal ce oruuTa OBp3 pacTex Ha
KOPITOpAaTHBHH OOJIMTAIlNK HA KUTAHCKUS masap.

[TazapuTe Ha KOpHOpaTHUBHU OOJMTralMi B CBETa MPETHPIIAXa CTPYKTYPHH U IMOJIUTUYECKU
MPOMEHHM, MPOU3THYAIIM OT HAKOJKO (DaKTOpa: HEKOHBEHLMOHATIHU TMAapUYHH TOJIUTUKU;

1

Global Shadow Banking Monitoring Report 2019, Financial Stability Board (FSB) https://www.fsb.org/wp-
content/uploads/P040219.pdf



TEXHOJIOTHYHO Pa3BUTHE; HApaCTBaHE HAa MHIYCTPHATA 3a YIPABJICHNUE HA aKTHBH; OTTETJISTHE
Ha HAKOW OaHKW OT TPAJAMLMOHHATA UM POJII HAa MapKeT-MeHKbpU Ha (pUHAHCOBUTE Masapw;
NPUJIOKEHUSI HAa allTOPUTMH M POOOTH B OOpcOBaTa THProOBUSATA, MO-CTPOTH PErJIaMEHTH 3a
¢buHAHCOB HAI30p.

[TazapbT Ha obnuranuu B EC mpeTspris BreyaTlisiBall phCT CIE] BHBEKIAHETO HA €BPOTO U
cera ce cpaBHSIBa C pa3Mepa Ha aMepUKaHCKUS Maszap Ha oOnurauuu. [lo-romsimara vact ot
o0iuraiuuTe ca JeHOMUHUPAHU B €BpO (T.€. ABJITOBU LIEHHU KHUXKA C MAaTypuUTET HAJl €AHA
roguHa). Bbhopeku, ye AenbT Ha KOPIOPATUBHUTE OOJMTAallMM JIEHOMHUHHPAHU B €BPO €
HapacHa, IbP)KaBHUTE OOJIUTaI[K BCE OIIE Ca Hall-BayKHUAT Na3apeH CErMEHT.

TennenuuuTe Ha MyOJIMYHOTO MpeaaraHe Ha akUHM ca WACHTU(HUIMPAHU HA OCHOBATa Ha
uHpopmanus 3a o0emHuTe Ha (PUHAHCOBUTE IICHTPOBE B CBETA Ipe3 IMOCIEeIHUTE ToAuHu. B
pEeruoHalieH acheKkT MaszapuTe ce pasiauyaBaT 1o Opos Ha cuenkute [PO. Bonema mo3urus
OTHOCHO CTOWHOCTTa Ha EMHTHPAaHUS IbPBOHAYAJICH KamuTal uMa A3MaTcKo -
TuxookeaHCKUs PETHMOH, CJEIBaH OT aMEPUKAHCKHUS Tazap 3a MOBPBHYHO MyOIMYHO
npenjarase, kato o0eMbT HA EMUTUPAHUTE MSJIOBE COOCTBEHOCT B TO3U PETrMOH € 58
MPOLIEHTA WK 9 MPOIIEHTa OT CBETOBHUS [ISJ1 32 MbPBUYHO MyONUMYHO npeanarane 3a 2018 r.
Bucoko TexHomornyHaTta MHAYCTPUS, 3[paBeona3BaHeTo, OMOTEXHOJIOTHNTE, hapMaluara ca
CEKTOpUTE - NUCPH MO MPUBIUYAHE HA UHBECTHUIIMH, Ype3 MbPBUYHO MYOJIUYHO Tpe/jiaraHe
322018 r.

Hanpasen e aHanu3 Ha ThpryBaHUTE CEKIOPUTU3UPAHU ILIEHHU KHUXka. Bojeny no oTHomieHue
Ha o0eMa Ha ThPTyBaHU CEKIOPUTHU3UPAHU (PMHAHCOBU MPOAYKTH € KUTaHCKUAT ma3ap 3a 2018
r. EBpona omnpeneneno u3ocraBa Mo OTHOIIEHHE HA ThPTryBaHUTE 00EMHU HA CEKIOPUTHU3HPAHU
(MHAHCOBY MHCTPYMEHTH, HO KaTO LsJ10 ce HaOJroAaBa IJIaBHA TEHJCHIMS HA pacTex ciel
¢unaHcoBara kpuza. B EBpomna Hail-roiasiM crajg Ha TbpProBusiTa ¢ CEKIOPUTHU3UPAHU
uHCTpyMeHTH e mpe3 2013, B pesyirar Ha (uHaHCOBaTa Kpu3a M JI0 MOMEHTa He €
JOCTUrHATO HUBOTO OT 2009 T.

Crenkure ¢ CEKIOPUTHU3UPAHU IIEHHU KHI)KA MPUCHCTBAT Ha BCHMUKHU KAlUTAJIOBU Ta3apH, T
ca TIpeANOYUTaHU TOPaJN M3BJIMYaHE Ha redanda oT Tepropusita. O6GeMbT UM HAa THPTOBUS
e pacte TMopagd BB3MOXKHOCTTa Ja ce JAuBepcuduiupa ¢ TMPEXBBPIS PHCKA.
CexroputuzanusiTa mpeaiara TojasMo pa3HooOpa3ue OT MPOAYKTH, KOMTO ca B IOJ3a Ha
KOHCEpPBATUBHU, Ha MO-MaJIKO PUCKOBU U HA BUCOKO PUCKOBU MHBECTUTOPH.

JIsm0BOTO M pUCKOBOTO (MHaHcHpaHe orOens3Ba pacTesx B EBpoma ciex 2013 1., HO e
3HAYUTENIHO MO-HUCKO OTKOoJIKOTO B CAIII.

Temara 3a HHTCrpanudaTra € 3aCCrHara CblI0 B Ta3W YacCT, 3alIOTO TiA € MNPCABAPUTCIIHO
YCJIOBUE 3a Cb3JaBAHCTO Ha CJUHCH KalliuTaJlOB CbIO3 W 3a XapMOHHU3HWpPAHC Ha
3aKOHOAATCJICTBOTO HA CTPAHUTC YJICHKU HaA EC. HSCJ’I@}IB&H@TO Ha BBIIPOCUTE 3a MHTCIpallnid
IMoKa3Ba, Y€ IIOCTCIICHHO JOMHWHHUPAHCTO Ha 0aHKOBO CbI/IHaHCI/IpaHe C€ u3MeCTBa OT
KalluTaJIOBUA Iasap B PE3YJITAT HA 3aCHJIBAHC HAa MHTCTPUPAHOCTTA HaA (1)I/IHaHCOBI/ITe rnasapu.
OHGHKaTa Ha UHTCTrpalyAaATa Ha MApUYHHUTC W KAIIUTAJIOBU ITa3apu IIOKa3da HEPAaBHOMCPHOTO
Pa3BUTHUC HA KAIMUTAJIOBUTC IMa3dapu U pPasjinkaTa MCXKIY CTPAHUTC YJIICHKH Ha EC ornOCHO
A0CThIIa 10 (bHHaHCI/IpaHC Ha Ou3Heca A0 KallUTaJIOBUTEC 11a3ap. O6J'II/IF3.I_II/II/ITC CC eMuUuTUpar oT



rojIeMUTEe KOMIIAHUM, a He OoT Majku u cpenuu npennpusitus (MCII) m  emucuu um ce
npeajarat Ha MCXKXIAYHAPOJHUTC MTa3apy U3BBbH IOPUCAUKINATA HA CTpaHaTa.

Haxpartko Hsixou 0000IIE€HUS OT U3CIIEABAHETO 332 (PMHAHCOBUTE Ta3apu:

o AKTUBUTE, yNpaBisgBaHW OT HMHBECTHLMOHHM (hoHIOBe B EBpoma HapacTBar cien
¢uHaHCOBaTa KpH3a TE€ Ca KOHLEHTPUPAHM B MalbK Opoil €BpONEWCKH CTpaHH.
BenukoOpuTtanus € Hali-ToJeMUAT Na3ap 3a YIpaBJIEHUE HAa aKTHUBH, ciieBaH oT PpaHuus U
I'epmanusi; 3aeqHO Te3W TPH AbPXKABH YIpaBisBaT 62 MpoOIeHTa OT OOIMs pa3Mep Ha
aKTHUBHUTE Ha MHBECTHLIMOHHUTE (poHmoBe B EBpomna.

. BopcoBo ThpryBanure QoHAoBe HapacTBaT Ha EBpomelickus KanmuTajaoB maszap,
ChCTaBIIABAT MAIKO 1OoJ 14% OT akTHBHTE Ha THPryBaHUTEe (POHAOBE B CBETOBEH Mamiad,
KOETO 03Ha4aBa, 4 TSAXHATa POJIi B MEKIyHAPOJAHUTE (PUHAHCOBHU Ma3apu € HE3HAYUTETHA .

o [TazapbT Ha oOnuranmu Ha EC mperbpns BredamisBall PbCT i€l BbBEXKIAHETO Ha
€BpOTO, MMa3apbT C€ BH3CTAHOBSBA, HO € MO-MATbK OT aMEPUKAHCKH Ia3ap Ha OOJIHTaIiH.
JlenbT Ha KOpHOpaTUBHUTE OOJIMIallUu JEHOMHUHHpPAHU B €BpO € HapacHall, Ibp)KaBHUTE
o0JIMTaIMy BCE OIIE Ca Hal-BaKHUST Ma3apeH CeTMEeHT Ha EBporeiickus kanuranos masap.

. ['moGanHusT abar nox ¢opmara Ha KOPHOPATUBHU OOJMralud, €MUTUPAHU OT
He(UHAHCOBH KOMITAHHH pacTe, TOW € JBa ITbTH MOBEYE OT PEATHUS pa3Mep, KOWTO € O
HeusnbiaHeH npe3 2008 r. ToBa Kpre OMacHOCT OT Bb3HMKBAHE Ha JBbJIT0Ba Kpu3a B Cilydail Ha
cllydail Ha IOBMILABaHE Ha JIMXBEHUTE IPOLEHTH, a WHBECTUTOPUTE B KOPIOPATUBHU
o0uranuu ca ysi3BUMH OT HENoracsiBaHe Ha 3aIbJDKCHHUATA 110 TAX,

. [lo oTrHOmIEHWE Ha JAJ0BO (PpUHAHCHpaHE H3NM3aHeTOo Ha OOEIMHEHOTO KPajCTBO
MOJKE J1a TOTIPHHECE 332 HapacTBaHE Ha Pa3lOKbCAHOCT Ha Ma3apa 3a YACTHUTE KalUTaJIOBU
unBectuim B EC, Tbii kato ¢oHIOBETe 3a [AJOBH KalMUTAJIOBM HMHBECTUIIMU Ca
nokanu3upann B OOEAMHEHOTO KpaicTBO M JIOHIOHCKUAT (DMHAHCOB Ta3ap €  BakeH
nocpeaHuk 3a uaBectununte B EC;

. Cp3maBanero Ha EjuHeH KamuTaioB ma3ap Mmie JONpUHECE 3a I0-e()eKTHBHO
pasmpeneneHne Ha (PMHAHCOBUTE PECYPCH U 3a MO-T00pU B3MOXXHOCTH 33 TUBEpCH(PUKAIHS
Ha PHCKa M 33 TIOCTUTaHEe Ha HKOHOMHYECKH PaCTeX.

I'naBa 5 ,,Kpunmoseanymu“ e TOCBET€Ha Ha CHBPEMEHEH M JAMCKYTHPAaH B HAay4YHHUTE M
(MHAHCOBH Cpeu BHIIPOC 3a MPUIOKEHUETO Ha KpUNTOBanyTara. KpumnroBamyTture ca €IHO
OT Pa3BUTHUTE MPHJIOKEHUSI HA TEXHOJOTUSATA 32 0JIOKOBa Bepura. Bitcoin (OUTKOIH) OCTaBs
HA4yaJloTO Ha BHUpTyaJlHaTa U €JIEKTPOHHATa BalyTa, KOATO € 3allUTeHa 4pe3 Kpunrorpadus.
KpunroBanmyrure ca HOB (UHAHCOB NPOAYKT, KOWTO Hapylld ChUIECTBYBAIUTE
MKOHOMMYECKH IJIATEKHU CUCTEMH U MEXJyHapoaHaTa (puHaHcoBa CTpykTypa. [IpencraBena
€ OCHOBHATa XapaKTepUCTHKA 3a KPUNTOBANYTUTE U chnenuduka Ha TAXHOTO IOOMBAHE.
dyHnaMeHTaIHAaTa CTOMHOCT € CBbp3aHa C pa3XxoauTe 3a Jo0uBaHe (pa3xoauTe 3a
eJIEKTPOCHEPT U ).

HampaBeHno e cpaBHeHHE MEXIy KPUIITOBATYyTaTa | 3JIaTOTO KaTO aKTUB, KOWUTO MOXKE Ja ce
W3IIONI3BAa 3a MHBECTUIMH. lleHarta Ha 37aTOTO W OWTKOWHA KAaTO aKTUB CE OINpeneNs OT
TBPCEHETO U TMpEJIaraHeTo. 3a pa3jifuKa OT 3J1aTOTO o0aye, MpeayiaraHeToO ToOBa Ha OUTKOWMH €



¢uxcupano Ha 21 MuIMOHA OWTKOWHM. 3J1aTOTO U OMTKOWHA HSMAT BBHTPEIIHA CTOMHOCT,
MMaT CTOMHOCT 3a chXpaHeHue. KpunroBamyrara € MOAXOASIIA 3a  ChXpaHSABaHE Ha
CTOMHOCTTa W B OBjemie MOXe J1a ObJe OCHOBA HAa XUOPUIHU WHCTPYMEHTH ( WHACKCHH
WHCTPYMEHTH) U Ja C€ ThPCH OT MHACKCHU (oHmoBe. [IpuioxkeH € KpUTHYEH aHalu3 Mo
OTHOIICHHC HAa paMKaTa Ha Ia3apa 3a KPpUIITOBAJIYTHU, pa3indyuiaTa C TpaJUuIUOHHATA BaJlyTa.
KpunroBamyture TpsiOBa 1a ce TpeTUpaT KAaTO BCEKU IPYr (UHAHCOB HWHCTPYMEHT,
MPONIOPIIMOHAITHO Ha TAXHATA Ma3apHa CTOWHOCT, CII0XKHOCT U CBBbP3aHH PHCKOBE.

W3cnensanu ca gakTopure, KOMTO OINpPENEesAT KOJeOIMBOCTTAa Ha Ia3apHaTa CTOHHOCT Ha
kpunroBanyrute. Kato QakTopy ca M3TBKHATH — MEXaHWYHOTO UM JieUHHpaHEe
(MaTeMaTU4ecKu aJIrOpPUTHM), HEMOCTOSIHEH Opoi Ha YYacTHHILIMTE, DPa3lpe/eiieHue Ha
MHTEpeca Ha YYaCTHULIUTE KbM Pa3JIMYHUTE KPUIITOBAIYTH, MHTEH3UBHOCT HA Pa3dETHUTE U
IUIATEKHU OllepallMy, HAJIMYUE Ha CEpUO3€H Opoil CIIEeKylIaHTH, IUKIMYHOCT Ha Ia3apHara
CTOMHOCT IIOpajAM OIPaHMYEHOTO mperarane. Karo aururanHa BailyTa Inpezjara
QITEpHATHUBM METOAU 3a pasIlIalllaHe, IPEIUMCTBO € HUCKUTE TPAH3aKLUUOHHU Pa3Xo.u.
HecrabunHocTTa Ha KpUNOTOBAIYTHTE I'M NpaBH PUCKOBU 3a CPEICTBO 3a pa3MsiHa M 3a
cbxpaHeHue. [IpeauMcrBa Ha JAWrUTaTHATa BaldyTa € IPWIOKEHMETO M KAaTO pa3dyeTHa
€IMHMLA, KOATO JIECHO CE€ CbXpaHSABAa M IPEXBbpJS. BbIpeku TOBa, HAKOUM HNPUCHIIU
HEJO0CTaThLM HA KPUNITOBAILYTUTE I'M NPABAT O-MAJIKO ONTHUMAJIHU OT 3aKOHHUTE IIATEKHU
CpEICTBa B II0BEUETO AbprKaBU. KpunoBanyTure ca I€LEHTPaIu3upaH, JUIUTAICH aKTHUB U ca
0o0exkT Ha perynanus. B Tasum Bpbp3Ka € HampaBeHa OIEHKAa Ha MOJXOJa W BbBEIEHATa
IpaKTUKa 3a peryjanuss B HsIKou crtpaHu oT EBpoma (CnoBakus, I'epmanus, Ectonus,
Wcnanwus, ®pannyst), u apyru — CAILl u Kuraii.

B 0600mienne 610KYCHH TEXHOJIOTHATA € TEXHOJOTHYEH MPOOUB, KOWTO MPOMEHU HAYMHHUTE
3a 00OMEH, BaluWAMpaHe, CIOJENSHE M JOCTBI JO WH(POPMAIMS MM aKTUBU IOCPEICTBOM
UG POBU/ TUTUTAIHU MPEXH.

. Omnpenensia yepTa Ha KpUNTOBalIyTa U Moke Ou Hall-lipuBlieKaTelHaTa i € HeilHaTa
OpraHu4Ha INPUPOJA; TA HE CE€ H3JaBa OT LEHTpaJHA BJIACT, KOETO s IPaBU TECOPETUYHO
MMYHU3UpaHa Cpelly MpaBUTEJICTBEHa Hameca WiM MaHunynauus. Kpunrosanyra e ungpos
aKTHB, MpEeIHA3HAYEH Jia paboTH KaTo CPeACTBO 3a 0OMeH, HefHaTa opraHMYHa NMpPUpPOJa; 5
IIpaBU TEOPETHUYHO UMYHHM3HpaHa CPEILy PABUTEIICTBEHA HAMECA WJIM MAHUITYJIAIUs.

J KpunroBanytute He KOpeaupaT ¢ HUKOH Jpyr (pMHAHCOB akTHB, a3apHaTa CTOHHOCT
Ha 3JaTOTO € CBBP3aHO C IBMKEHUETO Ha Aonapa. [IpunaranuTe perynanuu Ha HallMOHAIHO
U MEXAYHApOJIHO HUBO HEETHO3HAYHO TPETHPAT (PUHAHCOBUTE UHCTPYMEHTH.

° HanpaBeHno e mpeamnonoxeHue, 4e TEXHOJOTUSITA Ha KPUNTO-aKTUBH (pa3mpe/eseHa
TEXHOJIOTHUSI Ha BOJICHETO Ha AUTUTAJNEH peructsp ,,DLT), Moxke ga MONTHKHE IIEHTPATHUTE
0aHKM KaKTO KOMITAaHWHW J1a M37aBaT CBOM COOCTBEHU ,,liu(poBU BanyTu . Te ce ThpryBaT
l"J'IO62L]'IHO nu BSaHMOHeﬁCTBHeTO UM C (1)I/IHaHCOBI/I$I CGKTOp 1 MKOHOMHUKATA MOXKE a HapaCHe
B Oberie.

I'naBa 6% Ucnamcku ¢punancu u ucnsamcka bamkosa cucmema‘ € ¢ (HOKYC HCISIMCKO
(uHaHCHpaHe, pa3riIekIaHeTO Ha Ta3MW MpoOJIeMaTHKa € MPOJIUKTYyBaHa OT pa3lIMpsBaHE Ha
uciasiMckoto (QuHaHcupane B EBpoma W Ha WUCIAMCKUTE (UHAHCOBH TPOAYKTH Ha



MEXIyHapoaHuTe GuHaHCOBHU Mazapu. McmsaMckuTe GUHAHCH U UCTSIMCKOTO OaHKHUpaHe He ca
JOCTaThYHO M3CIEJBAaHM B ObJirapckara HayyHa MHUCBHI. Pa3mmpsBaHe Ha HCISAMCKUTE
¢unancn B EBpoma e mnpenu3BHKATENICTBO IO OTHOIIEHHE Ha CBHBMECTUMOCTTa UM C
KOHBEHIIMOHATHATa eBponeiicka ©OankoBa W (¢uHaHCOBa cucremMa He3aBucumo Ot
HapacTBAIUsl WHTEPEC Ha MHBECTUTOPHTE KbM HCIIMCKUTE (DUHAHCOBU WHCTPYMEHTH, TE
KaTo ThPTryBaHU aKTHBH MMAaT CKPOMHO MSICTO Ha (hMHAHCOBUTE Ma3apu. Ta3u 4yacT paskpuBa
cnenupukarta U ¢GuwiocopusTa Ha HCISIMCKOTO (HHAHCHpPAHE, HA HCISIMCKHS KaIlMTAIOB
na3ap. AHaJIM3BT B Ta3W YacT CE MPeaxox/aa oT nosicienusi. Kakpo ca ucnsmckute GpuHaHcu?
Ucnsamckoto  (uHaHCHpaHe ce OCHOBaBa Ha 3akoHAa Ha Imupuara. Hskxom oT
XapaKTEepUCTHKUTE Ha MCISAMCKHTE (MHAHCH ca ONM3KM J0 NPOEKTHOTO (PUHAHCUpAHE,
OPUHIUNNTE Ha (QUHAHCHMpaHe Ha NYOJMYHO YACTHO NAPTHHOPCTBO U JSUIOBOTO
¢unancupane. IlpeacraBenu ca mpuHIMOUTE HA (YHKIMOHUPAHE HA UCIIMCKUTE (PMHAHCOBU
uHCTUTYUMU. OT HampaBeHOTO CPAaBHEHUE HA MCISIMCKOTO (MHAHCHUPAHE U TPAJAULUOHHO
0aHkOBO (puHAHCHpaHEe MoraT Ja ce W3BeJaT CIICTHUTE DPA3JIMKU; UCISAMCKUTE OaHKH HE
HAYMCIISABAT JIMXBH, MOJIBPKAT BUCOKM HHMBA Ha COOCTBEH KalUTall, UCISIMCKHUTE OaHKU
TPYAHO VIpaBJIABaT aKTUBUTE CH, TOpaaud OC3JIMXBCHUTE 3aeMH, OrpaHHuYeHa €
CEKIOpHUTH3AIUATa HA (DUHAHCOBUTE AKTHUBH.

O0ocobOeHa € yacT 3a MCIIMCKHUTE KallUTaJOBH Ta3apu. Ha MCIsIMCKUTE KalUTaJIOBU Ta3apu
CC ThpryBaT IMPUBUIICTUPOBAHU HIIN OOMKHOBEHU aKIIuu, OOMKHOBEHU WIIU KOHBCPTHPYCEMU
obiuranuu. AKIUUTE MpeAcTaBisaBarT (opMa Ha ISUIOBO Y4acTHE WIM COOCTBEHOCT, KOETO
O3Ha4YaBa, 4€ HC Ca IIapu, NPUBHICTHPOBAHM AKIMKM HEC MOT'aT 1a 6”[)[[31 U3I10JI3BAHU B
UCISIMCKUTE (DMHAHCH, HE Ce JOIyCKaT crekyianuure. KoprmoparuBHHTE OONHMTranmuu ca
3a0paHeHH, TbhH KaToO MPEICTAaBIsABAT (UHAHCHUPAHE, TMPEIOCTaBEHO CpEIly JIMXBEHA
JIOXOJHOCT. M3non3Bat ce obnuranuu mnoja popmMara Ha HHBECTUIIMOHHH CEPTU(PUKATH C 11T
HaOWpaHe Ha KamuTajl OT WHBECTHTOPHM HAa KOUTO  C€ H3[aBa CHOTBETHHUTE CYKYK (
obnurainuu). PuHAHCOBaTa HHCTUTYLMS HMHBECTHpa HAaOpaHMsI KamuTadl KaTo 3aKyIyBa
AKTUBU HaA NPCANPUATHE, KOCTO UMA HYXKAa OT q)HHaHCI/IpaHe WJIN UCKa Oa HpI/II[O6I/IC aKTHBHU,
HO HAMA HYXKHUTC CPCACTBA U I'M OT/aBa O6paTHO Ha JIMBUHI HA CBbOTBCTHOTO MNPEAIIPUATHC.
[TazapbT Ha UCISAMCKUTE KOPHOpPAaTHUBHM OOJUralMu € MalbK, AeabT My € 1% Ha
MCXKAYHAPOOAHHUA IIasap 3a O6J'II/IFaIII/II/I, CMUTCHTHU Ha TO3U BHUJ 06n1/1rau1/m ca (bHHaHCOBI/I
WHCTUTYIUU.

Haii-pasnpoctpaneHuTe HHCTPYMEHTH Ha MCISMCKHS KAMTaJOB Ma3ap ca Abp)KaBHH 1IEHHU
KHIKa, CBKPOBUIIIHUTE OOHOBE C 11€J71 OCUTYpsiBAaHE Ha 000POTHO (PUHAHCHUPAHE U JTUKBUIHOCT
Ha JIBPKAaBHUTE CTPYKTypu M mpeanpusatvs. OT aHanw3a Ha €MHCUUM HAa KPaTKOCPOUHU
oOnuraruu(Cykyk) ce OTKpOsiBa KOJIEOIMBOCT B phCTa HA EMUCHUTE.

buznechT Ha UcaIMCKUTE OAHKU TTOCTOSTHHO C€ pa3pacTBa, aKTUBUTE UM HapacTBaT U TEXHUTE
YCIIYTH ca MPEeANOYUTaHu Cpej TojisiMa 4acT OT HAceJIEHWETO Ha JAbp)KaBH KaTo Mamnaizus,
WNunonesus, banrnagem. B obmactra Ha ucasMckuTe GUHAHCH ASUIOBOTO (pMHAHCHUpAHE OT
WHBECTHUIIMOHHH (OHIOBE € pa3BuTa (opmMa 3a WHBECTHpPAHE, T€ JOMHUHHPAT B BOJCIIN
uciIsiMCKu (puHaHCOBU mazapu - Mamnaiisus, Uunonesus, Mpan u Caynutcka Apabus. Cruen
(¢uHaHCOBaTa KpU3a WHBECTUIIMOHHA ()OH/IOBE pa3BUBAT aKTHBHA WHBECTUIIMOHHA JCHHOCT,
B EBpona, Bki. CAIl u Aurnus. IlpuunHara 3a pa3pacTBaHe Ha y4acCTHETO Ha UCISIMCKH
WHBECTUIIMOHHU (OHIIOBE € 3a0dpaHaTa Ha HAYMCISBAaHE HA JIMXBAa W YIPABJICHUETO Ha
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UCIIAMCKH (DOHZIOBE 3a JSUIOB KamMTajl Cce MpHIaraT NPUHLUUIN HAa HUCISIMCKUTE (DUHAHCH.
[lonenssHeTo Ha pUCKA HA HUCISMCKUTE IBITOBH (PMHAHCOBH MHCTPYMEHTH € MPEAUMCTBO
npeJ TpaIuMOHHUTE (PMHAHCOBH IBJITOBU HHCTPYMEHTH.

Karo msmo uciasiMckoTo (pMHaHCHpaHe Mpejasiara no-pa3indyHi (UHAHCOBU YCIIYTH, KOUTO ca
0asupaHd Ha €TUYHM TPUHIUIHN, CBBP3aHH C TOJCISIHETO HA PHCKOBETE MEXKIY
KOHTPareHTUTE, eIMMHUHUPAHETO HA HEOMPEAeIEHOCTTa U JIMXBUTE MO caenkata. Mcnsmckure
¢bunancu u OankupaHe ca Oaszupanu Ha Kopana, karo BKJIOYBa HAOOp OT MPUHIUIU U
,»CTAaHIAPTU3UPAHU" JIOTOBOPHU OTHOILIEHHUS, HA OCHOBAaTa Ha KOUTO ce cdopMupar u
ThPryBaHUTe (PUHAHCOBU UHCTPYMEHTHU

Monorpadusra 3aBbpIIBa ChC CUCTEMATH3UPAHE HA OCHOBHUTE W3BOJIM OT HM3CJICBAHETO B
0000meHo 3akimoueHue. Bb3 OCHOBa Ha HampaBeHHUs aHAIU3 Ca U3BEICHU OOOOIICHUS U
NpenoOpbKU OTHOCHO CHLBPCMCHHUTC TCHACHUWH OT AWMHAMHKATA Ha q)HHaHCOBI/ITe rnasapm u
NpOOJIEMHHUTE aCIEKTH Ha Pa3BUTHUETO HA MEXKIAyHapoaHuTe (puHaHCcOBU ma3apu. OCHOBHUTE
W3BOJIM OT U3CJICJBAaHUTE MPOOJIEMH Cca MPEICTABeHN HAKPATKO, KAKTO CIIe/Ba!

- I[I/Il" UTaJIn3alusiara H (I)I/IHaHCOBI/ITC TEXHOJIOTMKN NPOMCHAT CTPYKTypaTa Ha
q)HHaHCOBI/ITe ma3ap Cb3J1aBaT PUCKOBEC 3a (bHHaHCOBa CTaO0MIHOCT OT BHHIIHU IITOKOBE.

- Bce omie He € mocTuUrsar HCO6XOI[I/IMI/I${T OanaHc MCKAY peryjlanuu nu eq)eKTI/IBHO
q)YHKI_II/IOHI/IpaHC Ha MapUYHUTC 1 KAIIUTAJIOBUTC I1a3apu.

- Hecrannmaptaure mepku Ha napuuHata noiautuka Ha EL[b mogobpuxa iukBuIHOCTTA
Ha (MHAHCOBHTE TIa3apy U Bh3BBbpPHAXA JJOBEPUETO KbM KpeAUTHpPaHETO B EBpo3oHaTa.
[TonoxuTenna crpana ot nporpamara Ha EL|b 3a 3akynyBane Ha akTUBU OT MyOJIHMYHUS
CEKTOp € HAMAJISIBAHETO Ha JUCIIEPCUATA B JJOXOJHOCTTA HA KPATKOCPOUHUTE U
IBIITOCPOYHUTE CETMEHTH Ha Ma3apuTe Ha Abp>kKaBHU obnuranuu B EBpo3oHara.

- HanpaBenara omeHka Ha QakTopuTe 3a MHTerpauus Ha (PUHAHCOBUTE Ma3apu
NOTBBPIKABa, 4e AUBEpCU(PUKALMATA HA PUCKA € B OCHOBATa Ha (hrHAHCOBATa MHTErpalus Ha
nazapuTe B paMKuTe Ha EBpo3oHara u Ha EBponelickus cpro3 kato usano. Ha espomnelickure
(MHAHCOBM Ma3apy, Ma3apbT Ha IbP’KaBHU OOJIMIralluy € MHTErpUpaH B MO-TOJIsIMa CTENeH
OTKOJIKOTO Na3apbT Ha aKIUH.

- [TazapbpT Ha KoOpmopaTuBHM obOiuranuu B EBpoma e xereporeHeH, (pparmeHTHpaH,
MOpajy pa3anuvs B HAIIMOHAJTHOTO JAHBYHO 3aKOHOAATEJIICTBO HA CTPAHUTE U (UHAHCUpaHE
Ha roJIeMHMTE KOPIOpalMy OT APYrH MEXIyHApOAHH (PMHAHCOBH Ma3apH.

- [ToreHnamHu pUCKOBE 3a CTAOMIHOCTTa Ha MEXAyHapoJHaTa (puHaHCOBa CHUCTEMa
Morar Jia ce MOosIBAT B CiIydail Ha 3a0aBsiHe Ha TJ00aHus pacTex, BkiountenaHo B CAILL u B
EBpona, HaTpynaHuTe HEMOTaCeHW CyMU Ha OOJIMTAllMUTE C MO-HUCHK KPEIAUTEH PEeHTHHT U
JIOXOJIHOCT, II€ JOBEJaT J0 MPOMSHA Ha MOBEJECHUETO Ha MHBECTHIIMOHHUTE (POHIOBE (TE
IbpKaT 3HAUUTETHA YacT OT KOPIOPATUBHUS JBJIT) U 32 Ja HE 3ary0sT Te Morar Jia yBeJuyaT
MpoJaxOuTe Ha MPUTEKaBaHUTE ABJITOBU aKTUBU U J1a AeCTaOMIM3UPAT ABJITOBUTE Ma3apH.

-  MexayHapolHUTE U HAIMOHAJIHHUTE PEryJaTOpHM pPaMKH HE Cca HaIlbJIHO
CUHXPOHM3UpPAHU U B HAIMOHAJIHWUTE (PUHAHCOBU 3aKOHOJAATEJICTBA HEEIHO3HAYHO Ce
TpeTupa KpUITOBayTaTa KaTo (UHAHCOB HHCTPYMEHT U aKTHB.
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W3BeneHn ca TEHAEGHUMUTE 3a pPa3BUTHETO Ha (UHAHCOBUTE TMa3apu. AJNTEpPHATUBHUTE
WHBECTUIIMOHHU (DOHIOBE MU MHBECTUIIMOHHOTO TPYNOBO (uHAHCHpaHe (KpayA(QBHIUHT) IIe
MPOABIDKAT J1a Ce pa3BUBAT OJIarofapeHne Ha MHOBAIIMOHHUTE TEXHOJIOTMU M HaIlpeabKa Ha
uudpoBaTa NKOHOMHUKA B EBpona u B cBeTa.

I[I/IFI/ITaJII/ISaI_[I/ISITa, PAa3BUTHCTO Ha MH3KYCTBCHUSA MHTCICKT MIC OIPCACIIAT 6I>I[GH.II/ITC
AITOPUTMHUYHN U TCXHOJOIMYHH IIPHUIIOKCHHA 3a 60pCOBa ThProBusd Ha MEXIYHAPOIHUTC
(bl/IHaHCOBI/I ma3apu. Bm[emaTa THProBUs Ha KaAIIMTAJIOBUTC IIazapyd MII€ CE€ OIpEAcCid OT
6’bp3I/I${ JOCTBII 10 I/IH(l)OpMaHI/ISI H MaCHMBH OT JaHHH, TCXHOJIOTHHUTC OJI0KUEHH U e 3aCHUJIAT
ACOCHTpAJIM3alusa Ha 60pCOBaTa TBPTOBHA U IIC CE€ IIOCTUI'aHE e(l)eKTI/IBHO YIIPABJICHHUE Ha
AKTUBHU U I[I/IBepCI/I(l)I/IKaL[I/ISI Ha BB3BPBIIACMOCTTA.

bubnmorpadusira Ha MoHorpadusara obOxmama o6mo 144 nuTepaTypHU H3TOYHUIM, H
uHopmaims ot 40 HHTEpHET CallTOBE (aHAIM3H U JaHHU ), Tpaduku 27.

I'pynaI' 1.4.
MOHOI'PA®UHN, HETPEACTABEHH KATO OCHOBEH XABUWJIMTAIMOHEH
TPY I

2. Anmanranus KbM KJIAMATHYHH M3MEHEHHsl - TOJHTHKH 32 YIpaBjieHUe U
HHCTPYMEHTH 3a Bb3jelicTBue, 00mo crp. 288, UK ATJI-50, 2019, ISBN 978-619-7194-
54-8 (I'pyna B, 1.4, T.4.1. 0T KOJIHYeCTBEHATA KAPTA)

M3meHeHneTo Ha KJIMMaTa € U 11e 0bjie BakeH (akTop 3a OBACIIOTO pa3BUTHE Ha riio0aHaTa
MKOHOMMKA M Ha 4YOBEUYECTBOTO. [IbpBUTE OTpHULIATETHU BB3ACHCTBHUS Ca BEYE PEAIHU.
YecToTaTa 1 MHTEH3UBHOCTTA HA HEOJArONPHUATHN KIMMATUYHN CHOUTHS ca HApacHAIM Ipe3
MOCJICAHUTE JECETUJICTHs: 3a4eCTABAT HABOJHEHUATA NPUYUMHEHH OT MPOIBIDKUTEIHU U
MHTEH3MBHU BaJIeXKH, UMa NEPUOAM Ha NMPOABIDKUTENHH 3acylllaBaHHs HaOroJgaBar ce Io-
4eCcTH HaBOJHEeHMsA. HaydyHHTe MPOrHO3M CBITIACHO Pa3pabOTEHUTE KIMMATHYHU MOJENH
MokKa3Bart, 4ye riobanHaTa Temneparypa a0 2100 r. moxxe aa ce nokauu ¢ 2°C o 2020 ¢ 6,5°C
10 2100r. bearapus e pa3nosioxkeHa B €IUH OT PETHOHUTE, KOUTO ca OCOOCHO YSI3BUMHU KbM
M3MEHEHUETO Ha KJIMMaTa (OCHOBHO IMOPAJy MOBUILIABAHE HAa TEMIIEPAaTYypUTE U EKCTPEMHU
BaJIe)KM) KAKTO U OT MOBMILIEHATa YECTOTa HAa MPOMEHUTE B KIMMaTa, CBbP3aHa C €KCTPEMHU
cbOUTHS KaTo Cyllla W HaBOAHEHMs. PuckoBere, NMPUUYMHEHU OT CHOUTHS, CBBpP3aHHU C
M3MEHEHUETO Ha KJMMara, MoraT Ja JoBeJaT J0 3aryda , KOMTO Jja 3aC€rHaT UKOHOMUYECKUS
pacTex U npocrepuTeTa Ha UKOHOMHKATA.

Bb3nelicTBusATa OT U3MEHEHHETO Ha KJIMMAaTa HE 3acAraT BCHYKU XOpa U TEPUTOPUHU €THAKBO
Mopajy pa3IMYHUTE HHUBA HA EKCHO3MUIMS HAa KIUMATHYHUTE MPOMEHH, CHIIECTBYBAIUTE
ySI3BUMOCTH M aJIallITUBHUTE BBH3MOKHOCTH 3a CIpaBsHEe. PUCKBT € MOo-rojisiM 3a IpymH OT
o01ecTBOTO M OW3HECa, KOWTO Ca TO-MaJKO TMOATOTBEHH M TMO-ysS3BUMH. OTUHTalKH
MOCJICTHUTE CBETOBHU W €Bporercku mosmtuuecku pemenus (Ilapmwkkoro criopazymenue,
EBpomeiickara 3enenara cenka) akTyaJlHOCTTa Ha TemaTa Ha MOHorpadus e 6e3crmopHa.

[IpoGneMbT 3a KIMMATUYHUTE MPOMEHH € MHOTOACIIEKTEH U B HAcTosIlaTa MoHorpadus ca
pasriieaHu OTAETHM CTpPaHW OT M3MEHEHHETO Ha KJIMMaTa M BB3MOXHHUTE OINIUU 3a
ananTanus 4 3a puHaHcupane. MoHorpadusara He MpeTeHaAnupa 3a W3YepHaTeTHOCT Mopaau
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CJIOKHOCTTA, MHOI'OACII€CKCTHOCTTAa MW B3dWMMHOCBBP3aHOCTTA Ha B’BSI[GﬁCTBHHT& Ha
MN3MCHCHHUCTO HA KJIIMMarTa.

Momnorpadusara pasriexaa HKOHOMHYECKUTE aCHEeKTH OT BB3ACUCTBHUATA Ha MpPOMsIHATA Ha
KJIMMaTa, MOJMTUKUTE 3a ajanTtauus KbM KIMMaTUYHUTE IPOMEHM U MEXAHU3MHUTE 3a
¢uHaHCHpaHe HAa NKOHOMUYECKHUTE ACHHOCTH 3a OTpaHWYaBaHe Ha eheKTuTe 32 MKOHOMHKATa
U 332 YOBEYECTBOTO.

He ca peraiiiHo pasriienaHu BB3JACUCTBHATA M YS3BUMOCTTa OT KJIMMAaTUYHUTE IIPOMEHU
BbpPXY BCHUYKUM MKOHOMHMYECKH CEKTOPH, IIOPaAy HEACHOTU IIpU OLEHKAaTa Ha Xapakrepa U
Maiaba Ha ysI3BUMOCTTa KbM KJIMMaTHYHHUTE MPOMEHHU. ToBa ce ABJKU Ha CIOKHOCTTA IPU
OTYUTAHETO Ha MHOXECTBOTO (PaKTOPH, BKIIOYUTEIHO OBJICHIM €KOJIOTUYHU, UKOHOMUYECKU
Y COLMAJIHU IIPOMEHU U YOBEUIKaTa HaMmeca. HecurypHocTTa ce oTHacs 10 CTENEHTa, B KOSTO
MOXE /1a c€ MPEABHIAT MOCIECTUIMTE OT KJIMMara, 1 HHUBOTO Ha OBJCIIUTE EMUCHU Ha
napaukoBu razose (III'), Te 1ie NpOMEHAT paauallMOHHUS HATUCK IPE3 WBAIIMS BEK.
Emucunte Ha III' ce abmkar Ha CIOXHH (DakTOpu KaTo pacTeX Ha HaceJeHHETO,
MKOHOMUYECKH PACTEeX U CHEPruiiHa MOJIUTHKA.

OcHoBHaTa e Ha MOHOl"pa(bI/IHTa € Jla CC HalIpaBHU 33.,I[’LJI60‘1€HO H3CJIICABAHC B TCOPCTUUCH
" IIPAKTUYCCKH IIaH Ha METOAUTC 3a OLICHKA Ha BBSHeﬁCTBHHTa Ha KIIMMATUYHUTC IIPOMCHHU
BbpPXY HKOHOMHUKATA U I/I,Z[eHTI/I(l)I/II_II/IpaHC Ha MCXaHU3MUTC 3a (1)I/IHaHCI/IpaHe.

B MoHorpadusaTa ce W3MON3BAT TEPMUHUTE W OINPEACICHUATA 32 PUCK, YA3BUMOCT H
BB3MOXKHOCTH 3a ajgantupane, BbBeaeHu oT [okmax 3a ouenka 5 Ha WGII (ARS) (IPCC
2014), noxnanu Ha EBpomeiickata areHuusi 3a OKoJIHA cpefa, Ha OpraHuzanusara 3a
HMKOHOMHUYECKO pa3Butue u chTpyanudectBo (OMCP), na CeeroBna banka, PESETA Il u 11 e
npoekT Ha EC.

CrpykTypata Ha MOHOTpadusTa BKIIOYBA; YBOJ 5 TJIaBH 3aKiItoueHue u oudbauorpagus.

I'nasa MbpBu “Krumamuunume npomenu — npeou3suUKamencmseda Ha Hauemo cvepemue |.
0000111aBa KJIIOYOBUTE KJIMMATHUYHU MPOTHO3M 3a IJI00ATHOTO 3aTOIUISIHE M 3a MPOMsHA Ha
MoJIeJla Ha BaJIe)KUTE Ha INI00ANHO HMBO. B mbpBara yacT Ha MOHOrpadusiATa ca ONHUCAHU
€KCTPEMHHU METEOpOJIOTUYHH SIBJIEHUSI, KOUTO MOTaT Ja HAaCTBIAT B pe3ysTaT Ha U3MEHEHUE
Ha kiaumara. OCHOBHAa NpHYMHA 3a TJI00AJIHOTO 3aTOIUIIHE € WHIyCTpHalM3alusTa U
OTJENSIHETO OT MPOU3BOJCTBaTa Ha BPEIHUTE BBIVIEPOJHUM eMmucuu. B Ta3u Bpb3ka e
HAIlpaBeHO pa3TpaHUYECHHE MEXAY JBa IMpOLEca CBbP3aHU C W HW3MEHEHUE-CIMHHS €
’‘orpaHr4yaBaHe/CMEKYaBaHe Ha KIMMAaTHYHUTE IPOMEHH Ype3 HaMalIiBaHEe Ha BBIVIEPOAHUTE
€MHCUM U TPEXOJ KbM BBIVIEPOJHO —HEYTpajJHa HMKOHOMMKA W JPYrHs ajanTalus KbM
KJIMMarta.

B camocTosiTenHa yacT e pasrienaH Bpbh3KaTa MEXy YCTOMUHMBOTO pa3BUTHE M U3MEHEHUSTA
Ha KJiMMaTa. B KOHTeKcTa Ha yCTOMYMBOTO Pa3BUTHE € pas3riielaHO BIUSHUETO HA KJIMMaTa
BBPXY MPHUPOJHUTE pECypCcH- BOJA, TOpH, OnopaszHooOpa3ue, eKOCUCTEMH, U MPOU3TUYAIINTE
edeKkTH 3a KayecTBOTO Ha XHMBOT, 32 MKOHOMHUKaTa U 3a OusHeca. lma mpska 3aBucuUMOCT
MEXy YCTOWYMBOTO pa3BUTHE U CTEMEHTA Ha YA3BUMOCT Ha MPUPOIHMS KalKUTajl, OKOJHATA
cpeaa U MKOHOMHYECKUTE CeKTopu. M3uepnBaneTo Ha MpUPOJHH pecypcu HapyaBa OagaHca
Ha eKOCHUCTEMHUTE, HO U Ch3/laBa ChIIECTBEHA MpOOJeM 3a MPOJOBOJICTBEHATa CUTYpHOCT. B

13



EBpomna xakto u B bbirapus nMa pasinyHU KIMMaTUYHU U reorpadcko- MpUpPOIHU 30HH,
KOETO OIIpeleisl, Y€ BbB3JACHCTBUETO Ha M3MEHEHHETO Ha KJIMMaTa BbPXY PErMOHUTE Ha
EBpomna € HepaBHOMepHO. VI3MEHEHHETO Ha KiIMMaTa He 3acsira BCUYKH XOpa U TEpUTOPUU
€HAKBO IOpaJAM pPA3JIMYHUTE HUBA HAa EKCIO3MILMS, Ha CHIIECTBYBAIM YSA3BUMOCTU U Ha
aJlallTUBHU Bb3MOXKHOCTH 32 CIIPaBSHE.

AHanu3upaHd ca  OCHOBHHM CEKTOPU, Pa3BUTHETO HAa  KOUTO € MPSKO 3aCerHaro OT
MOCIICANIINTE Ha KJIMMaTa — HAaBOAHEHMUS, CYIIHM, TOIUIM U CTYACHU BBJIHU U Jp. Ca CEICKO
CTOIAHCTBO, €HEPIreTHKa, TYPU3bM, TPAHCIIOPT, YOBEILIKO 3/paBe U MPUPOACH KanuTal (TopH,
BOAM, OMOpa3HOOOpa3ue u eKOCUCTEMHUTE yciayr). bbirapus e enna ot crpanute B EBporna,
KOSATO IIIe OBJIe 3acerHaTa OT KIMMATHYHUTE TIPOMEHH JI0 Kpasi Ha BEKa.

MHoOro acmnekTd Ha U3MEHEHHETO Ha KJIMMaTa u CBBP3aHUTC C HEI'O e(beKTI/I e OpoabJIKaT
A0PHU aKO aHTPONOTCHHUTC CMUCHUHU HAa ITIAPHUKOBHU I'a30BC Ca HAMAJICHH.

Bropa rnaBa ,Bw3oeiucmeus Ha usmenHenue Ha Kiumama“ B Ta3m yacTt ce mpaBu
pasrpaHdYeHus] MEXJy TOHATUS YYBCTBUTEIHOCT, VYSI3BUMOCT U €KCIIO3MIUS KbM
KJIMMaTUYHUATE MTPOMEHU. Te3u MOHATHS XapaKTepu3upar pa3inuHu CTPAHU OT U3MEHEHHUE Ha
KJIMMaTa, T€ ca OMpeeNieH! B JOKIAJAUTE Ha MEKIYIIPaBUTEIICTBEHATA €KCIIEpTHA TPyNa KbM
OOH. C Te3u NOHATHUS Ce OMpEJelia CTEINEeHTa 10 KOATO JaJeHa cUcTeMa Iie ObJlie 3acerHara
OT KJIIMMaTUYHUTE IPOMEHHU U CHOTBETHUTE MOCIIECAULIH.

Edexture oT OBIEHIOTO M3MEHEHHME Ha KJIMMara Ce pas[iiexiaT CIOpesa JBa IOIXOJ
W3II0JI3BaHE MPU OLEHKAa Ha BB3JACUCTBHATA: ,,0TTOpe- HAAoIy™ U ,,0TAO0Jy-Harope
[Moxxomute ,,0TrOpe-HanONy” OOMKHOBEHO C€ MPEINOYMTAT Ha TIIIOOATHO, HAIMOHATHO U
PErHOHAJIIHO PaBHUIIE, JOKATO MOJIXOJIUTE ,,0TAONYy-Harope ce mpujaaraT Ha MECTHO HHMBO
(HarmpuMep edekTH BBpPXY OIpelesieHa M3BajJKa OT JIOMAKMHCTBA, 3a cejia, OOIIHOCTH,
OpeanpusATHs). YSI3BUMOCTTa KbM H3MEHEHHETO Ha KJIMMaTra HpU HOJXOAUTE ,,0THO0JY-
Harope® ce pasriexaa Karo HAaTHCK Ha KIMMAaTHYHUTE (DaKTOpU KbM KOHKpETHA CHCTEMA,
BKJIIOYMTEIHO M HeKIMMatuuHute Qakropu. IlogxonsT ,,0Trope Hagomny“ e ¢ ¢okyc
onodu3nuHuTe eQeKTH OT H3MEHEHME Ha KiIuMaTa. 3a COLMAJIHO-UKOHOMHYECKUTE
BB3JICHCTBUSL C€ TMpuiiaraT KOJMYECTBEHH MOJIENH, CBBbpP3aHU C OHOPU3NYHU e(EeKTH.
[TonxonsT ,,0TrOpe Hanony* € ¢ poxkyc 6uodpusnyHuTe eheKTH OT U3MEHEHNE Ha KiiuMaTa. 3a
COLIMAJTHO-UKOHOMHWYECKUTE BB3JIEHCTBUS C€ M3MOJI3BAT KOJUYECTBEHU MOJENH, CBBP3aHHU C
ouopusnunn edextu. IlogxoasT ,,0THONMY-Harope“ 3a OIEHKa Ha YA3BMMOCTTA OT
KIMMAaTHYHUTE TMPOMEHHM I[0Ka3Ba HEOOXOIMMOCTTAa OT aJalTHpaHe M OrpaHWYaBaHE Ha
ya3BUMOCTTa. T0O3M MOJIXOJ € HacOo4yeH 3a MojoOpsiBaHe Ha KamaluTeTa 3a aJanTHpaHe U 3a
YCTOMYMBOCT HAa CHUCTEMUTE KbM H3MEHEHHMETO Ha kimMmata. OIleHkaTra 3a COLHUAIHOTO
BB3JIEHCTBUE € BbPXY KOHKPETEH 00EKT WU PETHOH.

OcBeH TOBa MOJIXOAMTE ,,0TAO0IY-HArope' mo3BojsBaT Ja C€ OLICHU YSI3BUMOCTTA MPHU MaITbK
Mama6, Hp@JIHMHO Ha MCECTHO HHUBO. HpI/I TO3U IIO0AXO0H C€ pa3rne>1<)1aT JOIIBJIHUTCIIHN
ACIICKTH, KOHTO OKa3BaT BJIMAHHUC B’I)pr e(l)eKTI/IBHOCTTa Ha cucremara, TakKa 4e€
KJIMMAaTHYHUTE PUCKOBE HE C€ OIICHSIBAT B M30JalHs, a B CBHP3aHOCT C BIMSHUETO Ha
HEKITUMATHYHU (aKTOPH.
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HampaBena e oOmia onenka Ha OMO(DU3WYHHM, €KOJOTUYHU, MKOHOMHYECKH M COIMAIIHU
BB31CICTBHA.

Onenenu ca epeKTUTEe OT KIUMATUYHUTE MPOMEHU HA MAKpPO HUBO BBPXY MKOHOMHUYECKH
pacTex, Ha (PMHAHCOBUTE CEKTOPW M 3aCTpaxoBaTeIHATa MHIYCTPHUS, HA CTOKOBH Ta3ap, OT
CEKTOPUTE EHEPTETUKA U CEJICKO CTONaHCTBO. Hskou chliecTBeHn n3Boau: Bp3nencTBuero Ha
M3MEHEHUETO Ha KJIMMaTa BBPXY HMKOHOMHKATa HE MOXKE Ja C€ MpPEIEHH SICHO, MOpaau
JIMIICaTa Ha TOYHA OIEHKA 3a BEPOSITHOCTTA 3a CTENECHTA Ha Bb3jcicTBHETO. KmuMaTnaHuTe
MMPOMEHU MOTraT Ja JOBeJaT N0 CIaJ] Ha MOTCHIIMAIHHS TEMIT Ha PacTeX Ha MKOHOMHUKATA:
mopajgd TMpOMSHA Ha pa3XxoJAWTe B HMKOHOMHKATa, Ha IIpeajaraHe Ha paboTa pbKa,
(3abo0sieBa€MOCT M CMBPTHOCT Ha HACEICHHUETO), MOHMYKABAHE Ha IMPOU3BOIUTEIHOCTTA HA

Tpyda u ap.

HaBognenusra u Oypute ChII0 BOJSAT JI0 IIIOKOBE OT CTpaHa Ha ThPCEHETO Ype3 HaMallABaHE
Ha OOrarcTBOTO Ha JOMAaKHMHCTBAaTa, Ha WHBECTUIMUTE W TIO TO3M HAYMH HA YaCTHOTO
notpebnenue. lllokoBeTe OT cTpaHa Ha THPCEHETO MOTrar JAa ObJaT MPOBOKUPAHU OT MPEXO]
KbM HHCKOBBITIEPOJHA MKOHOMHUKA, UHBECTHUIIMUTE CE MPEHACOYBAT OT BHUCOKOBBITIEPOJIHU
KbM HUCKOBBITIEPOIHH IMPOU3BOJICTBA.

PuckoBere OT uW3MEHEHHWETO Ha KIUMaTa IOBHILIABAT 3aCTPAaXOBAaTEIHHUTE Pa3XOJIU.
[IpoMsaHaTa Ha THPCEHETO W MPEAJIaTaHETO HA CTOKOBUS Ia3ap € pe3yiaTaT OT HEeIOCTHI Ha
npoayKuus (MpOMHUIIJIEHA U 3€MEJIEJICKa) TOBa BOJW /10 PBCT HAa OOLIOTO HUBO HA IICHUTE,
KOETO TIpeN3BHKBA WH(IANMOHEH HATUCK B MKOHOMHKAaTa W CTOKOBUs maszap. llloxoBara
MPOMsIHA Ha LIEHUTE B KPATKOCPOUEH IUTaH 3acwiiBa MHGIAMOHHUS HAaTHCK. ChC cpeacTBara
Ha MapuyHaTa TMOJUTHKA, IEHTpaIHATa OaHKA CHIIO MOXE J1a MOBJIMsIC HA MHQIAIMOHHUTE
OYaKBaHMUS.

[lpomsHata Ha KiIMMaTa HM3MEHS CpPaBHUTEIHUTE IpPEIUMCTBA HAa HMKOHOMHKAaTa  Ha
3acerHaTuTe CTpaHM, POMEHS ce CTPYKTypaTa Ha M3HOCA M BHOCA HAa CTPAaHUTE, 0COOEHO Ha
Te3W KOUTO MMAaT 3HAYMTENEH [ B M3HOCA HA 3€MEJEJICKU TNMPOAYKTH — ITbPBUYHU U
npepaborenu. CriagbT Ha U3HOCA HA CEJICKOCTONAHCKU MPOJIYKTH OM 3aAbI004MIIO AepuinTa
10 THPTrOBCKHUS OanaHc.

[Ipexute epexTu OT M3MEHEHUETO Ha KIMMaTa ce MpOsIBIBAT B ThPrOBUSTA, JOTMCTHUKATA,
TPaHCIOPTa, TUCTPUOYLHATA, ThProBCKaTa U MHKEHEPHA UHPPACTPYKTYpa, KUWINILA, U Jp..
WupupekTHuTe e(peKkTd BBbPXY THProBUATA CE€ IbJDKAT OCHOBHO Ha BB3JEHCTBHETO Ha
M3MEHEHUETO Ha KIMMara BbPXY IPOU3BOIACTBOTO HA CTOKM M YCIYTH 4Ype3 NPOMEHU BbB
(bakTopuTe Ha MPOMU3BOJICTBO, T.€. 3eMs, TPy M KanuTal. KakTo npekure, Taka 1 KOCBEHUTE
eeKTH OT U3MEHEHUETO Ha KJIMMaTa BbPXY ThPrOBHUATA BEPOSATHO IlI€ JOBEAAT J0 IPOMEHHU B
CPABHUTEIHOTO IIPEAUMCTBO HA NKOHOMUKHUTE

W3meHeHneTo Ha KiMMara MOJKE J1a ITOBJIMSAE HA MMapyuyHaTa MMOJIUTHKA MO PA3JIMYHA HAYMHHU.
HapacTBane Ha arpermpaHuTe pa3xoJM B HMKOHOMHKAaTa 3a NOKPUBAaHE HA INETH WIHA 3a
OrpaHMYaBaHE M AJaNTalus KbM KIMMAaTUYHUTE IPOMEHM BIUAAT HA MAKPOMKOHOMMKATA U
Ha uHpuanusaTa. UHaupekTeH epekT OT MpoMsiHa Ha YacTHUTE M MyOJIMYHUTE pa3xolu, Ha
MPUXOJUTE HA TOMAaKUHCTBAaTa M OBJICHINTE pe3yaTaT Ha pupMHTe, Ha TapUYHATA MTOJUTHKA.

Or (I)I/IHaHCOBI/ISIT CCKTOp Hal 3acerHar € 3aCTPaxoOBaATCITHUA Ou3Hec.
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3acTpaxoBaTelHaTa HMHAYCTPUS OTYHTAa 3aryOM OT TOKpUBAaHE Ha pHUCKa OT TJI00aIHO
3aTtorUisine. V3MeHeHueTo Ha KiIMMara € €IWH OT OCHOBHUTE DPHCKOBE, Mpea KOUTO €
M3IpaBeHa 3acTpaxoBaTesiHaTa UHYCTPHS.

B Teopernko — MeToAWYECKH IUIAH € TPEJACTaBEH aHAlM3a Ha MKOHOMHYECKHTE TEOpUHU
CBBp3aHM C aJanTanus KbM U3MCHEHHE Ha kKiaumara. Tosa ca Teopusita Ha Williamson (1999)
3a TPaH3aKIMOHHUTE pa3XxoAud W u30opa npu ynpasienue Ha Coase m Ha Williamson 3a
npaBarta Ha COOCTBEHOCT, 3a JIOTOBOPHHUTE OTHOIICHHUS, €PEKTUBHOCT U MaKCHMAJIHA IT0JI3a.

AnanranusTa 1 Teopuara 3a nyOoindHUs U300p Ha e(EKTUBHH PELICHUs ca B3aMMOCBBP3aHU
upe3:l) wuzbop-cienBaHe Ha Ma3apHA MEXaHWU3MHM WIM HaMeca Ha Jbpkasara, (2)
CTPYKTypUpaHE Ha aJamnTalusTa - pa3padoTBaHe Ha CTPATEerHH, IPOTrpaMu, HAOOP OT MEPKH,
(3) opranm3zanus - KOOpJAMHALMATA MEXKIY HMHCTUTYLIMM Ha HAllMOHAJIHO, PETMOHAIHO M
MECTHO paBHHUILE 4) yyacTUE HA 3aMHTEPECOBAHU JINLIA.

Teopusita Ha cBoOomeH maszap (Laissez faire theory) mpeamomara, e epexkTHBHOCTTa Ha
nasapa Moxke Jia Objie MOCTHIHATa KaTo CE YCTAHOBU PABHOBECHE MEXKIy MPOHM3BOJACTBO U
ThpceHe. ToBa paBHOBECHE CHILO TaKa Ce MOJ00PsIBa, KOraTo ce HaMaJlH Abp)KaBHATA HAMECaA.
Crnopen Teopusta 3a myOnuuHHs UW300p IbpKaBaTta MMOA0OpsSBa HMKOHOMHYECKATa
edexTrBHOCT upe3 crienu(UYHH peryiianuu, Thil KaTO CHOPE Ta3u TEOpHUsl HeorpaHUYeHaTa
KOHKYPCHIIHMsI HaMaJlsiBa HKOHOMHYecKaTa eeKkTHBHOCT. Te3nu Teopuu ca M3IOJI3BaHH 3a Ja
ce 00sICHM coIMaHaTa MoJi3a OT MMOJMTHKATA 3a aJanTanys KbM U3MEHEHHETO Ha KIMMaTa
CTENICHTAa Ha Mpepaslpe/e/icHne Ha WHBECTUIMUTE M MPHUHOCA 3a IIOCTUTAHE Ha
HMKOHOMMUYCCKHU U COIIUAJICH e(i)CKT OT aJalTanusaTa KbM KIIMMAaTUYHUTC IIPOMCHHU.

TCOpI/IHTa 3a PaBHOBCCHC Ha I1a3dapa € M3II0J3BaHa 3a Jia IMOKAXXE HaMecCaTa Ha JAbpiKaBaTa 3a
HCYTpAJIIM3UPAHC Ha I1a3apHaTa HCC(I)CKTI/IBHOCT 9gpe3 3aKOHU U peryjaluu, MO-KOHKPETHO
peryilanuuTre 3a MoJi3aTa 3a Xopara OT IPUPOACH KalluTall, CKOCUCTCMHUTC YCIIYI'H.

B ta3u yact e HanpaBeH aHanu3 Ha nonuThkata Ha EC 1 Ha MeXIyHapOAHUTE UHCTUTYILIMH 32
MpUJIaraHe Ha MEPKU 3a aJanTalnus KbM KIMMAaTU4YHUTE IpoMeHU. HampaseH e mperiien u
orieHKa Ha AokymeHTHuTe npuetu oT EC 3a amantanus kM kiumara. [logpo6HO € mpoydeHa
IIpaBHATa paMKa 3a OrpaHWYaBaHE Ha BB3/ICUCTBUATA OT KJIIMMAaTa U 3a aJanTalus 3a CeJICKOTO
CTONAHCTBO, KOWTO C€ fABSBAa CEPUO3HO 3aCerHar OT KJIMMAaTUYHHUTE TMPOMEHHU, HO
€IHOBPEMEHHO U I'OJIIM 3aMbPCHUTEI HA OKOJIHATA CPEAA.

B nmomuTHKO- METOAWYECKO IIaH ca Pa3KpUTH KOU OT TCMATHYHUTC HAIIPABJICHUS Ha
(I)I/IHaHCI/IpaHC or EC® ca ¢ HacouyeHOCT 3a CMEKYaBaHE Ha KIMMATUYHUTE IMPpOMCHHU U 34
azarTanus.

O060061meHnsaTa Ha HaNpaBeHUs aHanu3 ca: /leficTBusATa B 00acTTa Ha KIMMaTa ca BKIIOUYEHU
BBB BCHYKHK (oHAOBe. EBpomeiickuaT 3emenencku (poH 3a pa3BUTHE HA CEJICKUTE PallOHH
nomnpuHacs 57,1% ot 1sutata cu puHaHCOBa MOJKpena 3a AeCcTBHs B 00JacTTa Ha KJIMMAaTa.
T.€. TIoJIoBUHaTa pecypc Ha (ouma. Tolt ocurypsBa okoji0 MOJOBHHATAa OT CpeJCTBaTa 3a
NeHcTBUS B 00JacTTa Ha KJIMMaTa, OCTAHAINTE €BPOTEHCKUA CTPYKTYPHH W MHBECTHUIIMOHHU
(dhoHI0BE UMAT MO-MATBK pUHOC. CTpaHHUTE HAW-TOJISIM pecypc OTIEeeH 3a (UHAHCHpaHE Ha
JNEHHOCTH B MOJAKpENa Ha MPOTHUBOIOCTABAHETO HAa KIMMATHUYHUTE MPOMEHH ca ABCTpuS,
JIrokcemOypr, Hanus, Ucnanus, Gunnanaus, [Benus.
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I'naBa 3 ,,Mooenu 3a oyenxa na év30elicmseuemo Ha usmenerue Ha kiumama ‘B Ta3m gacT ca
Pa3KpUTH OCHOBHHUTE XapaKTEPUCTUKH Ha MOJEIUTE 3a HHTErpUpaHa OIIEHKa Ha
BB3ICHCTBMETO HA KIMMATHUYHUTE NpoMeHu. Pa3zpaboreH e AHanu3 pa3xoau U IOJ3H,
W3MOJ3BaHa € JUHEHHA (YHKIWS 3a M3YMCISIBAHE HAa EIACTUYHOCTTa MEXIY OCHOBHUTE
MOKa3aTeJIM Ha WMKOHOMHUYECKH CEKTOpPU M TapaMeTpuTe Ha CIEHApPUUTE 3a MpOMsHA Ha
TEeMIIepaTypHUTeE.

WuTerpupanara omeHka Ha BB3JCUCTBUETO € OMpefesieHa KaTo CTPYKTYPUpPaH U CHUCTEMEH
mpouec, KOWTO uM3MepBa €(PEeKTUBHOCTTA Ha WHBECTUIIMUTE 3a CIPABAHE C KIMMATUYHUTE
MIPOMEHHU.

Mopnenute 3a WHTETpUpaHa OIEHKAa HAa W3MEHEHHETO Ha KiMMaTa oOxBamat Onmo(u3WyHH,
COLIMAIITHO—MKOHOMUYECKU Bb3ACHCTBUA. Mojenure 3a MHTErpUupaHa OlleHKa ce Mpujarar 3a
OLICHKAa Ha efbeKTa OT OrpaHM4aBaHC Ha BPCAHUTC EMHUCHUU U OT adalTalluA.

Mopenute 3a UHTErpUpaHa OICHKA Ha BB3JCHCTBUETO C€ pa3rpaHHyaBaT JOKOJIKO MOTAaT Jia
OIICHAT e]eKkTa OT HamMasiIBaHE HAa Pa3XxOJHUTE OT TOCICIUIIMTE HAa IMPOMSHA Ha KJIMMAarta.
Cropen mocTaBeHHUTE eI Ha MOJENIUTE T€ C€ KOHCTPyHMpaT Ha OCHOBaTa Ha JiBa MOJXOAa
,»OTJIONy Harope*  ,,0Trope Hajgony*. MojenuTe 3a OIEHKAa Ha MpUJIaraHuTe E€HEepPruiiHU
TEXHOJIOTUU Ca W3TpaJieHu Ha J[Ba MOAXO0Ja ,,0TAONY Harope®, KOHICHTPUPAHU BbPXY €IUH
CEeKTOp WM MajKa TIpymna OT CEKTOPH, TO3M MOJeN € OrpaHH4YeH M He TPeJCcTaBs
TpaHcepupanuTe epeKTH KbM IOBEUE CEKTOPH.

Hpyruss monxoxa € ,,0Trope Hamony™, ca monenute Ha oOmoro paBHoBecue (CGE), te
mnmpociacasaBar B3aMMOOTHOIICHUATA MCEXKAY pPasxodAuTe 3a TOpPUBO, IIPOU3BOJACTBOTO H
HOTpe6HeHI/IeTO B IsiJlaTa MKOHOMMUKA. Te CbAbpPXKAT ITO-TOJICMHU I[eTaI;’IJIH 1 IIOBCYUECTO CE€
0a3upar Ha MPOM3BOJCTBEHATA (DYHKIUS M PA3TICKIAT BPb3KaTa TEXHOJIOTHUYHUTE IPOMEHH C
KOJIMYECTBOTO HA MAPHUKOBUTE T'a30BE JBJITOCPOYHO.

WuTerpupanute MoAeIH 3a olleHKa Ha Bb3aeiicTBueTo (IAMs) Ha U3MEHEHHETO Ha KiuMmara
ca nogobpenu ot Nordhaus, koiiTo u3MepBa IMHaAMHMKaTa Ha HATPYNBAHETO Ha BBHIVIEPOA B
atMocdepara U JUHAMHMKaTa Ha JeKkapOOHHU3alus Ha UKOHOMUKaTa. Pasrienanu ca Mmoaenure
3a MHTerpupaHa oneHka -J[nHamuveH wHTEerpupaH kiuMmatr u wukoHomuka (DICE);
Pernonanen wunterpupan kimmar u ukoHomuka RICE, momen 3a o0mo u dvacTudHO
paBHOBECHE U OCBEH TSAX U MOJENH 3a (prHaHCOBa €(PEKTUBHOCT — AHAINU3 Pa3XxoJu U IMOJI3H
(APII), Ananus Ha epexTuBHOCT Ha pazxoaute (AEP), maorokpurepuan ananus (MKA).

Mogenute 3a O6H.I0 paBHOBECHUEC Ca pa3pa60TeHH Ha OCHOBATa Ha MCKIAYCCKTOPHU BPB3KU
T.C. BXOJHO-U3XOOHU MATPpHUIIK, KOCTO T'M IIpaBU NOAXOAANIM 3a MOAJIOCTHA OLCHKA Ha
BB3JCUCTBHETO HAa H3MEHCHHETO Ha KIMMaTa. Te3d MOJEId IIO3BOJISIBAT Ja Ce HallpaBu
IMPOCTPAHCTBCH AHAJIM3 KaTO CC I[O6aB$IT JaHHW 3a MPHUPOACH KallUuTaJl IO KIMMAaTUYHH,
CKOJIOTUYHH 30HU U arpO30HHU.

[To oTHOmICHWE Ha TEOPETUYHHS W TIPWIOKHHUS XapaKTep Ha MOJEIUTE 3a WHTETpUpaHa
OIICHKA Ha BB3JICHCTBUATA MOXE Ja ce 0000mm. Te ca ,,MHTerpupanu’’, 3amoTo KOMOUMHHUPAT
pa3IMYHA CTATHCTHYECKH M (PMHAHCOBM METO/AM 3a OLEHKA Ha Pa3IMYHU BBHHINHU e(eKTH
(KIMMaTUYHU TIPOMEHHW, HapacTBaHE Ha BBIVIEPOJAHUTE EMHCHU) BBPXY HKOHOMMKATA,
npuponata u 6maroro Ha obmectBoto. The Dynamic Integrated model for Climate and the
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Economy (DICE)) e nmbpBoHauanuo pa3padoren ot Nordhaus npe3 1994 r. u aktyanusupan
npe3 2007 r. B To3u Mojen mMone3HOCTTa € M34MCIeHa KaTo JUCKOHTHPAH €CTECTBEH
JOrapuTbM Ha moTpebieHnero. BBB Bcekn mnepuon oOT Bpeme, NOTPEOJICHHUETO H
HHBECTULIUATA CC I/I36I/IpaT CHAOI'CHHO B 3aBUCHMOCT OT HaJIM4YHHA A0XO0A, HaMaJICH OT
pasxoauTe 3a M3MEHEeHHe Ha knumara. llleTure oT U3MEHEHHEeTO Ha KJIMMaTa ca MpeCTaBeHU
OT (YHKIMS Ha INETHTE 3aTOBa MOJEIHWTE 3a OICHKAa HAa HMHTETPHPAHOTO BB3ACHUCTBHEC U
MoJiesia 3a OOIIOTO paBHOBECHE NaBaT JOOpHU pe3yiTaTH 3a e(pEeKTUTe OT U3MEHEHHE Ha
KIIMMaTa.

Mopenst DICE ce 6asupa Ha NpOM3BOJCTBEHA (YHKIUSA C MpoMeHIHBa (arMocdepHH
KOHIIEHTPAIlMM Ha BBIJICPOACH IUOKCUA). ToW € MOAXOJAI] 3a OICHKa Ha e(PEeKTHTEe OT
CMEKYaBaHe Ha KJIMMATUYHHUTE MPOMEHU Ype3 HaMaliiBaHE Ha BBIVIEPOJHHUTE €MHCHHU M 3a
edeKTUTe BHPXY NIPUPOTHUS KAITUTAI.

W3Boau 3a monenute 3a 000 paBHOBecue. Mojenure 3a 0010 PaBHOBECUE OLICHSIBAT
,[IPEKNUTE™ U ,,KOCBEHUTE” BB3ACHUCTBHUS OT M3MEHEHUETO Ha KJIMMAaTa BbPXY CEKTOPHUTE Ha
UKOHOMHKATA. ,,IIpekusT” edekT ce oTHAcs 10 HaYMHA M0 KOHWTO ce MPOMEHS CTOMHOCTTa Ha
MIPOU3BOJICTBEHUTE (PAKTOPH (TPYI, KallUTaI U 3eMsI) B MKOHOMHUKATa U B OTJEIHUTE CEKTOPH.
,,KKOCBEHUSAT eeKT* ce OTHACS A0 MPOMSHA B MPOU3BOJICTBEHUS MOTEHIIMAT HA UKOHOMHKATA,
IBJDKAIL ce TPOMsIHA Ha o0lIaTa CTOMHOCT Ha MPOIYKIMS WK yclyrd. Moenure Ha 0010To
paBHOBecHe Wu3MOMBBAT Mojena Ha Jleontmed (input-output), Marpumu 3a ,,BXOJSIIH
CYPOBUHHU — U3XOJAIIA MPOAYKUHUS, MPOCIEAIBAa MEXKIYCEKTOPHUTE BPB3KU U CHUHEPrUsTa
MEXKIY NKOHOMUYECKUTE CEKTOPH.

CGE MOACIIUTE Ca YCCTO M3IOJI3BAH HHCTPYMCHT 3a KOJIMYCCTBCHO OMMPCACIIAHC Ha Pa3XOaAUTC
" IIOJI3UTC OT IIOJIMTUKATA 34 afallTanusd WK 3a CMCKUYAaBaHC Ha KIIMMATUYHHUTC IIPOMCHHU.
HMkxoHoMHUuecKUTEe Moja3u OT ﬂeﬁCTBHHTa 3a CIIPpAaBAHC C KIIMMaTa CC U3BCKIAT OT (1)YHKI_II/I$IT8.
3a mierara T.C. METUTEC OT KIIMMATUYHHUTEC ITPOMCHH Ca B ITAPUYICH BU/.

Mopenute ce 0OCHOBaTa Ha CLIEHAPHUH 3a POMSIHA HA TEMIIEPATYPUTE, 3ajarar ce OIpeaeieHu
MIPENIOJIOKEHUE 10 OTHOIIEHHWE Ha e(EeKTUTE BbpPXY HMKOHOMMKATa M OTAEIHU CEKTOpH,
BEPOSTHOCTTA IOCIEAUIMTE OT W3MEHEHHE Ha KJIMMaTa Ja ce nposaBsaT. Mopennte mumar
MIPUJIOKEHNE THH KaTo B CTPYKTypaTa UM MOTaT Jja C€ HHKOPIOPUpPAT AOIIBIHUTEIHN MOYJIH
CIope] ILelaTa Ha OLeHKaTa. Te3n Moaenu OLEHABAT e(PEKTHTE 3a HKOHOMMKATa, 3a
MKOHOMUYECKHS pacTeX 3a OTACIHU HKOHOMUYECKH CEKTOPH, KaKTO U BPB3KUTE W
B3aMMOJICHCTBUETO MEXIy cekTopure. M3uucneHusra morar na ObAaT B JUHAMUYEH U
CTaTUYEH BUJ.

EdexTture oT M3MeHeHue Ha KIMMaTa BbpXy MakpoukoHomuueckus pactex (BJC, BBIT ) e
pa3zpaboteH 3a bwarapus. MoaeabT Ha paBHOBecHE € KOMOWHHpaH M MOJEIUpaH ¢ Oa3a
nanau Global Trade Analysis Project (GTAP). 3a bearapus ca u3bpanu aBa BapuaHTa 3a
W3MEHEHUETO Ha KiaumaTta, (TmobamHo moBumieHue Ha Temmeparypute ¢ 2°C um ¢ 4°C).
PedepenTausT nepuos 3a Bb3AeHCTBUATA Ha KIIMMAaTHYHUTE ITpoMeHH € 10 2050 r. Pasrnenan
e 0a3oB cueHapuil ¢ 1 0e3 OTUYMTaHE HA U3MEHEHHWETO Ha KiumaTa, MojenbT pa3paboTeH 3a
Bbeirapust e pekypcuBeH TMHAMUYEH MOJEN, KOMTO € U3MO0I3BaH 3a U3rpaXk/1aHe Ha Oa3HCHUs
MOJIEN Ha pacTeX. 3a CUMYJAIMUTE Ha aJanTalyaTa MOJENBT € U3II0JI3BaH B CTaTUYHATA MY
Bepcus 3a 2050 roguna. Pesynrarurte ot Mojena rnokassar:
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[Ton3uTe oT aganTanusTa ca MO-BUCOKU B CIEHApUs C MOKauBaHE Ha Temieparypute ¢ 4°C,
IpU KOWTO OTPHIIATEIHOTO BB3JCHCTBHE HAa M3MEHEHHMETO Ha KJIMMaTa BBPXY pacTexa e
HamaJsieH noutu HamosnoBuHa (oT 4,3% 1o 2,6% ot BBII). Cpencrsara 3a agantupaHe BOJAT
70 HaMaJsiBaHE HA 3aryOWTe OT BB3ACUCTBHETO HA KiMMaTuyHuTe mpomeHu ¢ 10%, 20%,
30%. mpu nu3menenue Ha temneparypara 2°C u 4°C cuenapuu.

3a oueHka Ha e(eKTUTe B MapuUyeH BUJ CIIECTABAHE Ha Pa3XxOoJy 3a MOKPHUBAHE Ha ILIETH €
U3MOJI3BaH Mojiena AHaJIN3 pa3xou U MOJ3U U ChOTBETHO a/IallTHPaH 3a OLeHKa Ha e(eKTUTE
OT MpuUJIaraHe Ha MepKu / JeHHOCTH 3a ajanTaius KbM KIMMaTHYHUTE U3MEeHeHusd. B mozaena
ca OLICHEHU BCUYKH BB3ACUCTBUS: (PMHAHCOBH, MKOHOMUYECKH, COLUAIHU, EKOJIOTHYHH U JP.
TpaauiMOHHO TO3U METO/I 3a OIICHKA CE OCHOBaBa Ha Pa3JIMKaTa MEXYy CIEHAPHl ¢ MPOEKTa
U aNTepHaTUBEH cleHapuid 0e3 mpoekra (Taka HapeyeHus  ,,AHKpEMEHTaJeH
(mudepennmanen)nogxon). APIl umeHTuduIMpa HETHUTE TON3M W JaBa OICHKA Jaliu
WHBECTUIMATA € e(PeKTHBHA W Jalld CH CTPyBa Ja ce U3MbIHW. HapymaBaHero Ha
MECTOOOMTAHUATA HA KMUBOTUHCKUA M PACTUTEIHM BUIOBE M 3aryba Ha YOBEIIKU JKHUBOT, ca
Hema3apHHU BB3JCHCTBHS ca OLIEHEHU B pa3BUTUA Mofel. Pa3xoauTe u Moi3uTe ca OLeHEHU
ype3 audepeHnrpan mnoaxoi (0e3 MepkH aJanTUpaHe W C MEpPKH 3a aJanTHpaHe KbM
knuMmata). Cnenuanno 3a boarapuss APII ce oTHacs 3a olleHKa Ha W3MEHEHHE Ha TPU
temreparypa 2°C u temneparypa 4°C go 2050 r.). Paznuunure crieHapuu - NECUMHCTUYEH,
ONTUMUCTUYCH M PEATUCTUYCH MPU M3MEHEHUETO Ha Kimumata npu temmneparypa 2°C u 4°C.
MopensT 3a AHanu3 pa3xold U MoOi3u 3a 9 cekTopa Ha Obarapckara nkoHomuka (Cencko
CTOMaHCTBO, buopazHoobOpasue u ycinyru 3a exkocucremure, Enepreruka, ['opu, Yosemko
3apase, TypussM, Tpancnopr, ['pagcka cpena, Boau) e pazpaboren ot aBTopa (excnepm Kvm
npoexkma Ha Ceemoena banxa Koucynmaumcku ycayeu 3a Hayuonanna cmpamecus 3a
aoanmayus KoM usmeneHuemo Ha knumama u Ilnau 3a oeticmeue (ungpopmayus ananuzu u

Cmpamezus Ha CleoHUs. caum Ha MOCB
https://www.moew.government.bg/bg/klimat/mejdunarodni-pregovori-i-
adaptaciya/adaptaciya/) .

[Ton3ure M pa3sxoguTe OT MOJUTUKATA 3a U3MEHEHUE Ha KJIMMaTa ca HECUTYpHH, Thil KaTo
OLIEHKAaTa Ha IOJI3UTE U Pa3XOJUTe BKJIIOUBA IIPOTHO3U 3a OBbJeIIa MKOHOMUYECKA JIEHHOCT U
Opaemu epexTy U pa3xoau 3a HamalisiBaHe Ha 3aryouTte. [louTu BB BCekH ciiydail HAKOU OT
OpaenmTe epeKTH M Pa3XoIu HE ca HAII'bJIIHO M3BECTHH, U CHIIECTBYBA BEPOSTHOCT MpPHU
OTpeJIeNITHETO Ha e(EeKTUTE B KOJIMYECTBEH UM B ApUYEH BUJL.

PerpeCH;ITa € HU3IIOJI3BaHa 3a  ONpPCACIIIHC Ha q)aKTOpI/ITe, BJIMACIHIN BBPXY H36opa Ha
CTPATCTHU 34 aJalITUPAHC Ha 6H3Heca, Ha TOMAKHWHCTBATA, HA 3CMCACIICKHUTC ITPOU3BOAUTCIIN
KbM HU3MCHCHHCTO Ha KiIHMMarta. ILOHT)J'IHI/ITGJ'IHO, qgpe3 CTATUCTUUCCKHUTE MCTOAMU MOKE Jia CC
OIICHU BCPOATHOCTTA OT e(l)eKTa OT MNpHJIaraHeTo Ha AaJiCcHa MApPKa WKW OT BJIOXKCHATa
MHBECTUIUA.

HampaBeno e cpaBuenue Ha mpuioxumoctta Ha metoaute APII, AEP u MKA B orenka Ha
BB3/CHCTBUATA HA KIMMAaTUYHUTE TIPOMEHH U CHOTBETHO €(DEKTHUTE OT MEPKH 3a CIPaBSHE C
TAX.
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HNHTerpupannte MoAenu 3a OIeHKa OOMKHOBEHO OTYUTAT M MOTCHIIMATHHUTE IMOCICAUIIA OT
HEMApUYHUTE W HEKOJMYECTBCHO OMNpeAeNieHH TOJ3u, obade cliejBa Ja Ce OTYHTAa U
HECUTYPHOCTTA OT MPOsIBaTa Bb3/ICUCTBUATA HA KIMMATHYHUTE MPOMEHHU.

I'maBa 4erBBpTa ,,QuHaHCUpaHe HA NOIUMUKU 34 AOANMAYUS HA 6b30elUCmeusma Ha
Kaumamuunume npomenu’ € ¢ (POKyC H3TOYHHMIIMTE 3a (UHAHCUPAHE HA JACHHOCTH 3a
CIpaBsiHE ¢ KIMMaTUYHHUTE poMeHW. HampaBeH e mperiieq Ha onmuuTe 3a GUHAHCHPAHE OT
EBPOICHCKH, MEXKIYHAPOIHH (PMHAHCOBU WHCTHTYIIMH, ITPABUTEIICTBA U OT YACTHHS CEKTOP.
B u30eHneTo ca npejcTaBeHn HOBH MOJIXOAM 33 (PMHAHCHpaHEe — CMECCHO (PMHAHCHpAHE U
IBITOBO (PMHAHCHPAHE.

CucremaTu3upanu ca MEKIyHApogHUTE (OHIOBE, KOUTO ca TMPSKO AaHTAKHPAHU C
¢uHaHCHpaHEe B 32 HaMaJlsIBaHE Ha OTPHUILIATEIHUTE €EeKTH Ha TI00anHoTO 3aroruisHe. Toa
ca ¢ormoBere OOH, rpymara Ha CseroBHara Oanka (Kmumarmunusar donx u @oHAbT 3a
amanTupane). [100aTHUAT eKoJoTHYeH (OH/I € He3aBUCUMa OpraHU3alysl.

Ot mnpernena Ha (UHAHCOBUTE MHCTUTYLMHM CE€ OTKPOM HapacTBaHE Ha pojsTa Ha
MeXAyHapoAHH (HPUHAHCOBH MHCTUTYLUUHU - AdpukaHckara OaHka 3a pa3BUTHE, A3HMaTcKara
Oanka 3a pasBuThe, EBpomeiickata OaHka 3a PEeKOHCTPYKIMS U pa3BuTHe, EBpormeiickara
MHBECTUIIMOHHA OaHka, McasimckaTta OaHKa 3a pa3BUTHE U AP.

HampaBena e omnenka Ha (¢unHancupaneto oT EC EBponedckusT cTpaTeruuyecku
nHBectuimoneH Gouyn, EBpomelickust ¢onn 3a eHepruitHa epexkruBHOCT (EEEF). IIporpama
LIFE, Espomneiickara unBectunnonHa Oanka (EWbB): Mexanusmbpr 3a (uHaHCHMpaHE Ha
npupoaeH kanutan (NCFF), ®onnsT 3a noanoMarane Ha YaCTHM MHBECTULMM 3a €HEpruiiHa
epexkTUBHOCT M (QuHaHcupaHeTo oT EBpomneiickure cTpykTypHu ¢donnoBe. Haii-rosisam
MIPUHOC 3a KJIMMaTa 3a HacTosAuus nporpamer nepuoa uma E3OPCP (29%). O6uo bearapus
3a IPOEKTH B MOJKpENa Ha ajanTaluaTa KbM W3MEHEHUE Ha KJIMMara M 3a yINpaBICHUE Ha
pucka punancupanero ot EBponeiickure CtpykrypHuTe QpoHm0BE (267,6 MUIHOHA €BPO).

Jpyr U3TOYHUK, KOMTO € 3aCerHar € rna3apa 3a BbIVIEPOJHA E€MHCHUHU.

CMmeceHOTO (prHaHCHpaHE € HOB MOJIEN Ha HAChPYABAHE 3a IMPOEKTH 3a YCTOWYMBO pa3BUTHE,
o0eanHsIBAa HAI[MOHATHO, YaCTHO M OT  €BPOINEHCKH WM MEXJIYHAPOJHU HHCTUTYLUU.
CMmeceHOTO (pMHAHCUpPAHE € T'bBKABO CIPSMO OCTAHAINUTE MOJIXOH, TOpaan AUBEpcruUKaIms
Ha U3I0JI3BaHUTE (PMHAHCOBM MHCTPYMEHTHUTE KAaTO ABJITOBH, JISJIOBU TapaHIIMOHHHM CXEMH,
CEKIOpUTHU3aLus U JIp.

3eneHuTe 0OMUTalMUTE ca TOAXOSIIN ABJITOBU HHCTPYMEHTH 32 UHBECTUPAaHE Ha JEHHOCTH
B o0jacTTa Ha KJMMaTa, T€ ca MPHUBJICKATETHU 32 WHBECTUTOPHUTE, ThH KaTO OCUTYpsSBAT
cra0uiIHa JOXOIHOCT OOJIUTAIINH,

XapakTepHU 4YepIu Ha 3€JIeHUTE OONMUrallMd KaTo HOB CTPYKTYpPHpPAaH HMHCTPYMEHT Ha
(UHAHCOBHUTE Ma3apu ca: MOCTBHIUIGHHUATA OT TAX Ja ObJAaT MHBECTHPAHU B E€KOJIOTMYHU
IIPOEKTH, Ja OTTOBAPST HA ONPEAEIICHN CTAHIapTH, UHBECTUTOPUTE OCUTYPSBAT OTYETHOCT MO
OTHOIICHHE Ha IUJIAIIAHUATA; CEPTUDUILUPAHN U C €TUKET, 3a BCAKA OOJIMraliy ce U3UnCiIsIBa
CBHOTHOILIEHUETO PHUCK U Bb3BpbIIaeMocT, CTaHaapTH3alusaTa € OCHOBHO H3HMCKBAaHE IPHU
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EMHTHpaHE Ha 3€JICHUTEC W KIMMAaTHYHUTE OOJHTralliH, TS € CBhp3aHa C ONpPENEeNITHETO Ha
pasxomuTe 3a pa3paboTBaHETO Ha 3EJCHUTE OOJIUTAIUH.

EmuTeHTHTE Ha 3€TI€HU OOIHMrauy ChINO ca pa3HooOpa3Hu. Ha ma3apa Ha 3eieHn obauranuu
(2018 r.) nait rosiam asut umat cieanurte crpanu: CAILl 34 munuapaa nonapa (1501 Ha maszapa
20%), Kurait 32 munuapna nonapa (a1 Ha mazapa 18%), @panuus 14 munuapaa nonapa
(man Ha mazapa 8%), 'epmanus — 7,6 munuapa nonapa, (141 Ha nazapa 5%), Hunepnanaus
7,4 mwmapna nonapa (msi Ha maszapa 4%). [IepBuTe M3ManeHu 3€IeHM OOJIMranuu ca
KpaTKOCPOYHH, ChC CPOK Ha IoOracsBaHe HAKOJIKO Mecema. C pa3BUTHETO Ha Maszapa ce
yBeJIMYaBa U MaTypUTETa Ha EMUCHHTE U Bede NpeoliaiaBaT eMUCHU Ha 3€JIeHU OOJUTaluy B
MO-TOJsIM MatyputeT- 25 rtoauHu. OCHOBHM HWHBECTUTOPU B 3€JIEHU OOJIMTAIlMH ca
WHBECTUITMOHHU (DOH/IOBE, a OCHOBHH EMUTEHTH Cca KOPIIOPAIMH, TPABUTEIICTBO U OOIITMHH.

I'maBa 5 — ,,Vmpasenenue ma pucka‘ 3acTpaxoBareiqHaTa HWHIYCTpUS € 3aBUCHMa OT
nmpoMeHAlnug C€ KiIuMaT WM CbC CUT'YPHOCT B"I)BILGI\/JICTBI/ISITa Ipyu  [IpoABbJIKABAIIUTC
AQHTPOTNIOTEHHH MPOMEHU B KIUMaTa e HOPOABIDKAT Mpe3 CJeIBAIUTE JECETUIICTHS.
3acTpaxoBaTEeIHUAT CEKTOpP OT IIOHAcs 3ary0M OT W3MEHEHHE Ha KJIMMara I[opaau
HECHOTBETCTBUE MEXAYy 3acTpaxoBaTelHAaTa MPEeMUs U CTOMHOCTTa HIeTUTE OT
KIIMMaTUYHUTE IPOMEHU ( TOCIEANIINTE — HABOJHEHHUSI, CyILIa U JIp.)

3acTpaxOBaHETO € €AMH OT IMOJIXOAMTE 3a YIPaBJIEHHE HAa PUCKA, KOWTO MOXE Ja YJIECHHU
aJlanTHPAHETO KbM M3MEHEHHETO Ha KIMMara. 3aCTPaxOBaHETO KAaTO MOJIXOJ 3a MPEBEHIIUS
Ha 3aryouTe (afantupaHe) U 3a HaMaJIIBaHE HA EMUCHUTE (CMEKYaBaHe).

[locnegunure OT M3MEHEHHE Ha KiIMMaTa ca IPUYMHA 32 BB3HMKBAHE Ha PHUCKOBE 3a
3aCTPaxOBaTEIHUS CEKTOP — (PU3NUECKHU, IPEXOTHH, TTa3apHH, ONEPAMOHHH, CTPATETHYECKH,
PUCKOBE CBBp3aHU C MOKPUTHUETO HA 3aryoure. 3acTpaxOBaTEIHUAT CEKTOp € YSI3BUM KbM
IIPOMEHJIMBOCTTA HA METEOPOJIOIMYHHUTE YCIIOBHUS U HENpPEeICKa3yeMOCTTa UM, TOBA IPOMEHS
TBPCEHETO M IpPEAJaraHeTo Ha 3acTpaxoBkUTe. CTEneHTa Ha €KCIO3MLHS KbM pHUCKa OT
KJIIMMaTUYHATE U3MEHEHHs Ha 3aCTPAaxOBaTENIHUS CEKTOpP CE OLEHSBA NMpPEAV HACTHIIBAHE HA
PUCKOBOTO CHOUTHE KaTo c€ WJIESHTUPUIUPAT PHUCKOBUTE (AKTOpU TMpH Pa3IUYHU
ITepHATUBHU BApUAHTH U BeposTHOCTUTE. CTOMHOCTTA Ha MOJMIATA CPEUly KIMMaTHUYHUTE
IIPOMEHHU C€ MOBUILABA OT MNIOOATHOTO 3aTOIUISIHE M TOBA BOJAU /10 HaMaJIEHO ThPCEHE U JI0
OrpaHUYaBaHE Ha JOCTHIIA Ja CE 3aCTPAXOBA HA MAJKUS U CPEIHUS OU3HEC M BKIIIOUUTEIHO
Ha 3€MEJEIICKUTE TPOU3BOJUTEIN.

Or peryicda Ha pUCKOBETE C KOUTO CC U3IIPABA 3aCTPAXOBAHETO CC OTKPOABA JBOMHATa My
poOJist MO OTHOLICHUC Ha aJallTalusTa. HpI/IXOI[I/ITe Ha 3aCTpaxoBaTCIIMTC HaMaJIABAT aAKO
HETHOTO MPOCKTHPAHUTE IMPEMHUU HE OTPaA3dABaAT aACKBATHO OCHOBHUS PHUCK. HO'KOHerTHO
TBPCCHCTO HA 3aCTPaxXOBATCIIHUTE ITOJUIU HaMaJIsIBa IMOpaard IMOBHUIIABAHE HA CTOMHOCTTA Ha
IMOKPHUTHUETO HAa pHUCKa W CHOTBCTHO 3aCTpaxOBATCIIHUA I1a3dap CTaBa TPYAHO IAOCTHIICH 3a
MAJIKUTE U CPCAHU MPEATIPUATHA.

3a HacTOAILIMUS MPOTrpamMeH MepHoJ] eIHa OT TEMaTUYHUTE LIEJU € IPEeJOoTBpaTsABaHEe HAa pHUCKa
OT ObJeuIo0 BB3AECHCTBHE HAa M3MEHEHHETO Ha KJIMMara, MO-KOHKPETHO ,,HachbpuyaBaHE Ha
ajanTanus, NpeJOTBpaTsABaHE M YIpaBiIeHME Ha pucka™. B Ta3um Bpb3ka € HalpaBeHa
XapaKTepUCTHKA Ha MOJIEIMTE 3a 3aCTPAXOBAHE U CTENEHTA Ha pa3IpeeieHUe Ha PUCKOBETE.
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Mogenute ca pa3HOPOJHM M ca KIacHU(PUUUpPaHU CIOped CTEelNeHTa Ha IIOKpUTHE Ha
PHUCKOBETE, U Pa3IMYHHUS UM MPOHM3XO. 3aTOBA € HalpaBeHa KiIacu(UKaIs Ha MOJCIHUTE 3a
3aCTpaxOBaHE M ca ONMHMCAaHU Crienu(pUKaTa Ha BCEKH €IHH OT THIX.

CprnacHO MOJENUTE ca CHCTEeMAaTH3WpPAaHU XapaKTEPUCTUKUTE Ha 3aCTPaXxOBATEITHUTE
nponyktn (KoMOmHMpaHa 3acTpaxoBKa, 3acTpaxoBKa 3a JOOMBM Ha 3eMEICIHUETO,
3aCTpaxOBKa Ha MPHUXOAUTE OT CTOMAHCKA JACHWHOCT, WHACKCHHU 3aCTPAaXxOBKH, B3aUMHO
3acTpaxoBaTenHu (GoHAOBE, (POHIOBE 3a CTAOWIM3MpaHE HaA JOXOAWTE, OOJHMraluu 3a
KaTacTpo(UUHU CHOUTHS, CICIUATU3UPAHN JIEPUBATH HA pa3iiiKa B CPEIHHUTE TEMIIEPATYpH
Ha Bb3Ayxa). CHIHUTE U CIa0UTe CTpaHU Ha 3aCTPAaxOBATEIHUTE MPOAYKTH Ca U3BEICHH HA
OCHOBaTa Ha cpaBHUTeNeH aHanmm3. (O0ocoOeHa € dYacT 3a MpWIAaraHuTe MOJCIH 32
3acTpaxoBaHe B cTpaHu OT EBpomneilickusi cbio3 (ABctpus, Wcnanusa, ['epmanus, Uramus,
Opanius).

Ot HampaBeHara OIICHKAa MOJXE Ja Ce OTKPOST HIKOM 000OIIeHUs 3a 3actpaxoBanero. [lo-
KOHKPETHO HEOIICHCHUTE PUCKOBE 3a BB3JICHCTBHATA Ha KIIMMATHYHHUTE MPOMEHH MOTAaT Ja
3acerHat (PMHAHCOBOTO CHCTOSIHMSI M WHBECTHIIMOHHUTE MOPT(HEHIM Ha 3aCTPaxOBATEIIUTE.
3ary0a Ha IUIaTeKOCIIOCOOHOCT Ha 3aCTPAXOBATEIIHUTE KOMIIAHUH CE€ JIbJDKU Ha aCHMETPUYHA
uHpOpMaIMsI U HEChOTBETCTBHS Ha OICHKATa Ha PUCKAa OT METCOPOJOTMYHH CHOUTHS U
IieHaTa Ha MoJIMIaTa U pa3Mepa Ha MOKPUTHETO HA M3UCKYEMUTE HICTH. 3a 3aCTpaxOBaTCIHHS
CCKTOpP ChIICCTBYBA HCCUTYPHOCT OT Bb3HMKBAHCTO HA KIIMMATUYHU C"I)6I/ITI/I$I. B3emanero na
ABJITOCPOYHMU PCIICHHA HM3UCKBA Oa C€ HMHTCIpUpAT PHUCKOBETC B MNOPCAIaraHuTC
3aCTPaxoBaTCIHU IPOAYKTH, KOUTO Oa OCUTypsABaT aJCKBATHO IIOKPHUTHC. Ilo3naBanero Ha
KJIMMAaTHYHUTE TIPOMEHU U MPOM3THYAIIUTE PUCKOBE € YCIOBHE 3a M3TPaKIaHe Ha MOJICIH 3a
3acTpaxoOBaHE, B KOWTO Ja MMa OajaHC MEXKIy pUCKa M IICHAaTa Ha 3acTPaxOBaTEIHUS
J0TOBOp. 3a MpeleHsIBaHe Ha PUCKA OT KIIMMATHYHU ChOUTHS, 3aCTPAXOBATEITHUTE JIPYKECTBA
clie/iBa Jla pas3rojaraT ¢ HCTOPUYECKa, HAJIeXKIHA U aKTyalHa WHGOpMAaIys 3a IPUPOIHU U
KIIUMAaTUYHUA CHOUTHS.

B 3akmiouenunero Ha MoOHOrpadusiTa ca HampaBeHH O00OIIEHHS 3a HEOOXOIUMOCTTa OT
MpUJIaraHe Ha MEPKH 3a OTpaHMYaBaHEe HAa W3MCHEHHWETO Ha KIIMMaTa W 3a aJamnTarfus.
B’B3H€I>iCTBI/I$[T3 Ha KIMMAaTUYHUTC NPOMCHU CC MPOABABAT B pas3jindHa CTCIICH B PETHOHUTC
opajgy paszjiuka B MpHUpPOJNO-TeorpapCKuTe M KIMMAaTHUYHU YCIOBUA. Ananrtanusta €
COLIMaJieH W YIPAaBIEHCKHU TPOIEC 3a CIpaBsSHE C KIMMATHYHUTE MPOMEHU. ANamnTaiusra
MOXKE Ja Hamald YSI3BUMOCTTa OT HEONarompusSTHUTE MOCIHEAMIIM OT H3MEHEHHETO Ha
KIMMaTa ¥ Jla Ce M3MOJd3BaT 3a MKOHOMMKATa MAaKCUMAJHO MOJIOKUTETHUTE €PEKTH OT
rI100amTHOTO 3aToIuisiHe . Pasrnemanute Mojenu ca OCHOBEH MHCTPYMEHT, M3MOJ3BaH IMPHU
AHAJIM3UpPAHEC Ha B’I)3I[CI>'ICTBI/I€TO Ha HW3MCHCHHCTO Ha KJIKMMaTa, B TdX € HN3pa3CHa
3aBUCUMOCTTaA MCKIAY HMKOHOMMUYECCKU, €KOJIOTM4YHH, I[eMorpa(bcm/I IIOKa3aTeciin u
napaMeTpuTe, XapaKTepu3upaly KIuMaTHYHuTe npoMeHu. OOequHABAII0 MEXY MOJIEINTE
€, U€ TC IMOKa3BaT IpoOMsAHATa HAa OCHOBHHUTC IIOKa3aTCJIM HAa MKOHOMHKATa U Ha YA3BUMHTC
CEKTOpHU B pe3yJTaT Ha €K30TCHHU CIICHAPHWH, CBBbP3aHU ¢ OBJCIIA €MHCHH Ha BBIJICPOICH
JBYOKHC U Ha KIIMMATUYHH YCIIOBHSI.

Crpykrypupanust mojen Anamu3 paszxonu u nomsu (APII) mokasBa commanHaTta moisza OT
aJlanTanusaTa B MapuvyHaTa CTOWHOCT 32 MKOHOMHUYECKH CEKTOPU M 3a MPHUPOJHUS KaIUTal
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IIPY PA3JINYHU CLEHApUU Ha NPOMSHA HA CPEIHUTE TOJUUIHM TemIepaTypu. ToBa, KOeTo
ornuuasa Mozena 3a APII oT TpanunuoHHys, € H34hcIeHaTa COLUalIHa 10/13a OT MHBECTULINH
u aeriHocTH 3a amantauus. Pesynratute ot APII 3a edextute OT M3MEHEHHETO HA KIMMara
MOKa3BaT CTOMHOCTTA Ha M30ETHATUTE IIETH U €(DEeKTUBHOCTTA HA JACUCTBHATA 3a aJanTanus
3a UKOHOMUKATa U 3a 3alla3BaHe Ha NpUpoHUs KanuTail. [loguepraBa ce HEOOXOAUMOCTTA OT
IpuUjaraHe Ha pas3jIvyHU MOAXOAM 3a (pUHAHCHpaHE Ha ajanTaluusaTa W pas3lIMpsBaHE Ha
YaCTHOTO M MyOJMYHOTO (MHAHCUpaHE 3a MOoJ00psiBaHE Ha ,,Bb3BPBIIAEMOCT Ha pUCKa™ Ha
WHBECTULMUTE B aJalTallis U 3alla3BaHe HAa IPUPOIHUS KAIIUTaIL.

3aCTanOBaTeJ'IHI/ITe KOMITaHHUH pa6OT${T B Cp€aa Ha HECUTYPHOCT, IMoeMalKH IIOKPpUBAHEC Ha
pUCKa OT KIMMATUYHUTC MNPOMCHH, CBIOUTC IIOHACAT 3ary61/1. HpI/I‘II/IHaTa ¢, 4€ nopaau
HCIIPCACKA3yEeMOCTTa oT HaCTBIIBAHC Ha CKCTPECMHU KIMMaTU4YHHA crOnTHA
34CTPaxoBaTCJIHUTEC TIMPEMHU Ca MNOBHIICHU W CbOTBCTHO THPCCHCTO  HaMalldBa.
3aCTanOBaTeHI/ITC IMOKpHBAT IMO-BUCOKHU Ha CTOMHOCT 34CTPAaxXOBKH B pPC3yJITAT HAa NOBHUIICHU
BHCOKH pPa3xoJH 3a IIOKPHBAHC HA IMICTHU OT CKCTPEMHHU KIIMMATUYHHU CHOUTHSA.

WN3cnenBanero B MOHOFpa(i)I/IHTa € OI'PpaHH4YCHO, TO pa3KpHuBa BB3JICHCTBUATA Ha
KIMMAaTUYHUTC IIPOMCHHU, IMMOCIICAUIUTC OT IIPOMCHHUTEC B KJIIMMAaTa U Bb3MOKHHUTC IMOAXO0JU 3a
pC€aKlug 3a OrpaHn4aBaHC Ha 6T>,Z[CH_II/I HC6HaFOHpI/IHTHI/I nmocjiceauuu 3a OKOJIHaTa Cpcaa,
HUKOHOMHYCCKHA PACTCK U Pa3BUTUCTO HA O6H.[€CTBOTO.

bubnuorpadusra BximouBa o0mo 157 HayyHUTE M3TOYHUIM KATO KHUTH, ITYOJMKAlIUH,
JOKJIaJI1 U ca CIOMEHATH CAlTOBE KaTO JOMbIHUTEIHA UHPOPMAIIHS.

2. [Iy0sMKyBaHM IJ1aBHM OT KOJIeKTHBHM MOHOrpadguu

2.1 KoaexktusHa monorpadus Mopnanka Crarea, CBeTsiaHa Ajekcanaposa, CHIBHS
KupoBa, Huxonaii JumurpoB, [Abjarosa kpusza B EBpomneiickusi mapuyeH Ccb3 H
edpextn 3a bbarapus, YHCC, 2013, , ISBN 978-954-644-505-6 , 00mo aBTOpPCKH
crpanunu 50 (Fpyna I', 1.8./8.1. oT Ko1M4ecTBeHaTa KapTa)

I'naBa ,, Ponsi u ¢hynkyua na Eepomo* e 4acT OT KOJIGKTUBHATa MOHOTpadus, MOCBeTeHa Ha
KpusaTta B €BpO30HATa U HEeWHUTE JIBa KOMIIOHCHTA KpHu3a Ha AbPKABHUTC OABJITOBEC U 0aHkoBa
Kpu3a. ABTOpBT € pa3paborui Temara ,,EBpoTO B poisita Ha MexayHapoaHa BamyTa®. Llenra
Ha Ta3u IJIaBa € Ja C€ DPa3KpHUAT OCHOBHUTE (HAKTOPH, KOUTO OINPENENAT €BPOTO KaTo
MEXJIyHapoJHa BalyTa MU JIOKOJIKO €BPOTO C€ M3IOJI3Ba KAaTO MeXAyHapoiaHa Baiyra. OT
(bakTopuTe ca pasriefiaHd OTBOPEHOCTTa Ha UKOHOMHKaTa Ha EBpo3oHaTa, TUKBUHOCTTA Ha
¢uHaHcoBUTE Na3apu B EBpo3oHaTa, KOOpAMHALMATA HA UKOHOMHYECKATa MOJUTHKA U .

PCSYJ'ITaT OT aHally3a Ha (l)aKTOpI/ITe €,.u¢ MAapUYHUTC W ABJITOBHU ITazapu Ca AOCTUI'HAJIU
CXOJHa BB3BPHIIAEMOCT, PUCKOBA IIpEMHUA C Ta3uW Ha q)HHaHCOBI/ITC rnasapmu B CAH_[
HOTBT)p)K)IaBa CC€ moJjiI3aTa OT CHh3JaBAaHCTO Ha IMapHUYCH CBHIO3-PasmIMpABAaHC Ha obxBaTa Ha
CbI/IHaHCOBI/ITe nasapyv, HaMaJIdIBaHC Ha BaJTyTHUSA PHCK W Ha TPAH3aAKOMOHHHUTC Pa3xXxoau U Ca
Cb3JaJCHH YCIIOBUA 3a 3aMECTBAHE HA CbI/IHaHCOBI/ITe AKTHUBH.

EBpoTO Karo pe3epBHa BanmyTra JOMUHHpa B MNO3WLMK Ha BaJyTHH PE3E€PBH B CTPAaHU OT
EBpomna, nomapsT npoabemkasa J1a € npeAanodntada Banyta nu3BbH EC. EBpoTo Karo Bamyra B
€MHUTHUPAHU U ThPI'YBaHU (PMHAHCOBU MHCTPYMEHTH (KOPIIOPATUBHU U IbP>KaBHU OOJIMTaINN)
yKpenBa Mo3uuusATa My W (HUHAHCOBaTa KpHu3a He ce € oTpasuia. Pasmnamanusra Ha
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THPrOBCKUTE CJAEJIKM ca B J0JIapu, €BpPOTO C€ H3MoJ3Ba B EBpoma, orpaHudeHo e
U3I0JI3BaHETO MYy KaTO BajyTa 3a pa3IulalllaHe Ha ThProBCKUTE cieiku ¢ Tpet 3a EC cTpanu.
CucremaTu3upaHy ca IIOJI3UTE M Pa3XOJUTE 3a €BpO30HATa OT MHTEpHALMOHAIM3alus Ha
eBpoTo. HsKoM OT M3THKHATUTE NOJ3U Ca NPUXOJU OT CEHIOPAHXKa, MHTETPUPAHOCT Ha
CTOKOBUTE U Ha (DMHAHCOBUTE Ia3apH, HUCHK BAITYTEH PHUCK, CTUMYJIHpaHEe HA BBHTPEIIHUTE
(huHaHCOBH Ma3apu u Jp.

I'naBa ,,E¢hexmu na owncoeama kpusa 6 Eeponelickus napuuen cvio3 bpxy Ovreapckama
UKOHOMUKA® € 4YacT OT KOJIeKTUBHaTa MoHorpadus. B Hes ce pasmiexna JOKOJIKO
Obirapckara MKOHOMHKA € IOJaTiiMBa Ha edexkTure OT (huHaHCcoBaTa Kkpusza B EBpomna.
HanpaBen e ananu3 3a BB3ACHCTBHETO Ha (UHAHCOBaTa KpH3a BBPXY  OCHOBHHUTE
nkonomuuecku nokazarenu BBII, BJIC , uyxaute muBectunmu. Ha ocHoBa Ha aHanuza e
M3BEJICH M3BOJ, Ye (pruHAHCOBaTa KpU3a BH3ACHUCTBA HA PACTE)Ka HA pEaTHUS CEKTOp U Ha
MKOHOMHYECKUSI pacTek. MH(ranusara mo BpemMe Ha pelecusta € CPaBHUTETHO HHCKA,
JUHAMHMKaTa Ha IICHUTE HE € IOBJUSAHA OT IOHWKaBaHETO HA BBTPEIIHOTO M BBHHIIHO
TbpceHe. Ilo oTHolIeHMEe Ha BB3ACHCTBUSATA BBPXY THPIOBCKUS 00EM M EKCIIOPTHHS
KallalUTeT Ha CTpaHaTa, aHAIM3bT MI0Ka3Ba, 4ye (puHaHCOBaTa KpH3a HE € JI0Bela /10 3aryoa Ha
BBHIIIHA KOHKYPEHTOCIIOCOOHOCT Ha cTpaHarta. IIpomeHuTe ca B reorpadkara OpHEHTaLMs
3acaraT BHOCA, [TIOHM)KaBaHE Ha JieJla Ha BHOCA OT cTpaHu-wieHkH Ha EC, yBennyaBa ce BHOca
ot Kuraii u Typuusa. M3HOChT KaTo CTpyKTypa M reorpacka HaCOUYEHOCT HE CE€ HU3MEHS.
3HAYUTETHO Cce ChbKpalaBaTt MapuIHUTEC IMMOTOLUHU OT HYXJACCTPAaHHU MHBCCTUIINU.

CrpiecTBeH € eeKTa 32 MKOHOMHUYECKATa aKTHBHOCT, KOWTO CE M3pa3siBa B 3HAUUTENICH CIajl
Ha 3aeTOCTTa M HapacTBaHe Ha 0e3pabOTHHUTE JIHIA. 3acerHato MPOMHIIIEHOTO
MPOU3BOJICTBO M € HapacHajara Mexaydupmenata 3amrbxHsuiocT. O000meHo edexTute
BbpPXy ObJrapckata MKOHOMHKA ca CIEJHUTE : HaMmalliBaHEe Ha YY>KIUT€ HHBECTHUIINU,
MIPOMEHU B CTPYKTypaTa Ha Ma3apa Ha TpyJa U LIOCTeH CraJl Ha HKOHOMUYECKHS pacTeKHa

2.2. Svetlana Alexandrova, Strengthening Local Government Finance: The case of
Bulgaria, Local Public Finance in Central and Eastern Europe, edited by Zeljko Sevic,
Edward Elgar, 2008, pages 94-117, ISBN 978 1 843766582 (I'pyma I', 1.8./8.1. ot
KOJIMYEeCTBEHATA KapTa)

I'naBara ,, Strengthening Local Government Finance: The case of Bulgaria“ e aBropcka B Ta3u
qacT (& HaIllpaBCH nperiacq Ha (bHHaHCOBaTa ACHCHTpAJIN3alusA Ha (bOHa Ha
AIAMUHUCTpATUBHATA U TCPUTOPHUATIHA CTPYKTYpPa HA CTpaHaTa U KaKBU €Ca Bb3MOKHOCTUTC HA
PEruoHaJlHO HUBO Ja CC€ IIpujlarat OIICPpaTUBHUTE IHPOTIpaMHu. cDy‘HKI_II/II/ITe Ha MCCTHHUTC
AIMUHUCTPATUBHU CTPYKTYpa Ca OIIMCAHU CbIJIACHO HAIIMOHAJIHOTO 3aKOHOAATCIICTBO.
duckanuara ACOCHTpAaJIM3anusa €€ OMNpCaAcCiiid OT CTCIICHTAa Ha CIHOACJICHOCT Ha
OTFOBOpHOCTI/ITe Me>1<)1y HeHTpaJ'IHI/ITe U MCCTHH Opl"aHI/I 3a yl'[paBJ'IeHI/Ie, OTFOBOpHOCTTa HpI/I
(uHAaHCOBO YIpaBJIEHHE U paslpeieseHueTo Ha pasxonute. IloBox 3a wu3cienBaHeTo €
npuetata Ctparerus 3a neneHtpanusanus 3a nepuoma 2006-2015 r., OOmmHUTE Ce
(bUHAHCHpAT IEHTPATM3UPAHO OT IEHTPAIHUS OIOKET W ce TpaHchepupaT pecypcu 3a
ACJICTUPAHUTE OT AbpiKaBaTa Hy6JII/IqHI/I " CONMAJIHU YCIIYTH. Kem MOMCHTA O6I_HI/IHI/ITC nmar
(1)I/IHaHCOBI/I npaBOMOIIMA II0JIydaBaT IIPUXOAW YpPEC3 IMCJICBA Cy6CI/I,[[I/I$I, HO OCSJIBbT Ha
COGCTBGHI/I nmpuxoaun OCOGCHO 34 MAJIKUTC U CPCOAHUTC 06H_II/IHI/I Cca HEAOCTAaThbYHU U U3IAIIO CC
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pa3uuTa Ha CPENCTBA OT AbpKaBHUA OroKeT. DOKYChT € aHaIM3 Ha COOCTBEHUTE NPUXOIU
NPUXOJH OT CIOJENIEHH TaKCU. AHAJIM3bT MOTBBPXKAaBa, Y€ COOCTBEHUTE MPHUXOIU Ha
OOIIMHUTE Ca MO-MAJKO OT MPABUTEICTBEHHUTE TpaHChepu. MankusT a1 Ha COOCTBEHU
OpUXOAM € IMpUYMHA 3a cnaba (uHAHCOBAa JEUEHTpaIM3auus M HeOaJaHCHPaHO
pasnpejeneHyue Ha (UHAHCOBUTE pecypcu. Pa3xoaure mo OTTOBOPHOCTUTE Ha MECTHATA BIIACT
HaJIBUIIABAT IPUXOIUTE, KOCTO BJIOIIABA B JABJITOCPOYCH IUIAaH (PMHAHCOBATA YCTOHYUBOCT
Ha oOmmHUTE. 3a NOCTUraHe Ha (PMHAHCOBA CTAOMJIHOCT M HEAOIYCKaHE Ha HaTpyIBaHE Ha
OOIIMHCKM IIBJT Ca HalpaBeHU Mpenopbku. Hampumep, ChOTBETCTBUE MEXKIY Pa3XOAWUTE U
OCUTypsIBAHE HA IOJ3U OT IYOJMYHHU MPOEKTH, 3aCHJIBAHE HA YYacCTHETO Ha TPaKIaHUTE B
MECTHUTE CTpaTe€ruH, CHOJCNIsSHE Ha JaHBLUUTE, MPO3PAYHOCT B ONPEACITHETO Ha
JIONBIHUTEITHA M KanutaioBu cyOcuauu. [logueprano e, ye MKOHOMHUYECKAaTa akKTUBHOCT U
MHBECTULIMUTE UMAT MOJIOKHUTEJCH eeKT 3a pUHAHCOBATa CTAOMIHOCT HA OOIIMHUTE.

3. CraTtuu, A0KJIAIM U IJIABH OT KHUTH, My0JIMKYBAHM B HAYYHU H31aHus pedepupaHu
U UHJIEKCHPAHU B CBeTOBHOM3BECTHM 0a3M JaHHM ¢ Hay4YHAa HHGopManus

3.1 Svetlana Aleksandrova, A Territorial Approach for Economic Development of Rural
Areas: Case of Bulgaria, Scientific Papers Series, Management, Economic Engineering
in Agriculture and Rural Development, 2019, Volume 19, Issue 3, ot 39—10 49 ISSN
(print): 2284-7995, ISSN (online): 2285-3952 (I'pyna I', 6. 6.1. oT KoJiMYecTBeHATA
Kapra)

CratusTa pasriexia MpaKTHUYECKUTe acleKTu Ha mpwiaranero Ha moaxon JIMJIEP/Boneno
ot obmHOCcTHTE MecTHO pa3Butue (BOMP) B bwirapus u e HanpaBeH CpaBHUTEJICH aHAIN3 C
WuTerpupanure teputopualiHu MHBecTHLMU. llenta e ma ce wu3cienBa Bb3ACHCTBHETO Ha
nojaxona BoieHO OT OOLIHOCTUTE MECTHO Pa3BUTHE 3a HAMAJIBAHETO Ha MKOHOMHYECKATa
JMBEPIreHIUsT MEXAY TPAJCKUTE U CEJICKUTE OOLUIMHU U J1a c€ UACHTU(GHUIMPAT OCHOBHHUTE
TPYAHOCTH NPU MPUIATaHETO HA TO3M noxaxo]. HayuyHo-MeTonnueckn U3MoJI3BaHUTE METOIU
ca CpaBHHUTENCH aHaJHU3, JCCKPUITHBEH aHaIMU3 (CTAaHAApPTHO OTKJIOHEeHHEe U MeauaHa). C
[IOMOIITA Ha JCCKPUIITHBHMSA aHAJIu3 € I[I0KAa3aHO OTKJIOHEHMETO B CTOMHOCTTa Ha
MKOHOMMYECKUTE MoKazarenuTe (6e3padoTuiia, 10X0AU Ha HACEJIIEHUETO, HETHU MPHUXOJAU OT
npojaxouTe, o0Ia MpoayKIus Ha HUBO 00uuHA). CpaBHUTENHUS aHAJIU3 € HaIlpaBeH IO
oTpesieNieH! KpUTEPHUH, KOUTO MOKa3BaT MPeIUMCTBATa U CJIadUTe CTPaHU Ha JBaTa MOAX0/1a
— BOMP, UTHU. Ilomuepranu ca CWIHHTE CTpaHM Ha mpwiaraieto Ha BOMP xaro
UHTErpUpaH MHOro (GoHnoBo (uHaHcHpaH moaxoj. OueHeHo e Bb3aelcTBHeTo HA BOMP
CTpaTeTMHMTE 3a Cbh3/l1aBaHE Ha 3aeTOCT M JAMBEpPCU(PUKALUsA Ha MKOHOMHUKATa B CEJICKHUTE
obmaM (232 Gpoit).

HGCKpI/IHTI/IBHI/ISIT aHaJIn3 IIOKa3Ba, 4c€ 06HII/IHI/I B KOMTO CC IIpujiara MECTHa HWHTCTpUpaHa
CTpaTervs HaMajsiBa PaBHUIIETO Ha Oe3paboTuiia, OposT Ha Oe3paboTHHUTE M0 29 T. CIpsSMO
ocraranute. [IpoMsiHaTa B cpeaHust 10X01 € TosokuTeNeH B oomuuute ¢ BOMP crpaterus
CPeIHMST JOXOJ € TO-BHCOK ChC 7,7 TpOILIEHTa, B CpaBHeHHE c oOmmHuTe 0e3 MUI'.
CTaHmapTHOTO OTKJIOHEHHE TIIOKa3Ba, 4Ye€ CEJIICKUTEe OOIMMHU ¢ WHBECTHIIMH 34
nuBepcuUKays Ha HMKOHOMHKATa ce JOONIKaBaT A0 TPajCKuTe OOIMMHU (CTaHgapT
OTKJIOHEHHE € 3,5 MpolleHTa) W TUBEPreHIusATa MeXAy celckuTe obmuHu 6e3 MUI a
TpajCKuTe OOIMHU ca TMo-ToyieMd (CTaHAapTHO OTkKiIoHeHWe e 10,5 mpoleHTa).
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[TonoxxutenHUAT ePeKT Ha MECTHUTE TEPUTOPUATHH CTpATerMd € OYEBHJEH 3a MAaJKUTE
CEJICKM OOLIMHM. YBEIMYCHHETO Ha CTOMHOCTTa HA MKOHOMHYECKUTE MOKA3aTeIn € CKPOMHO
B CpPaBHCHHE C TPAJACKUTE OOIIMHU, 00aue OTKIOHCHHETO MEXKIy TPAJCKUTE M CEJICKUTE
OOIIMHM TIOKa3Ba, Y€ CBHINECTBYBAT PA3IMUYUS CEJICKUTE OOIIMHHM M30CTaBaT B CPABHEHHE C
rpajckute oOmuHu. He3zaBucuMo oT (puHAHCHpPAHETO HA MECTHUTE WHHUIIMATUBHU TPYMU U
CTpaTernu MKOHOMUYECKHS U COLIMATHUS COLMATHUAT e(eKTH ca He3HAUUTEIHH, Thil KaTo ce
HachpyaBaT MaJikoMmaimabHu npoektu. Cratusra noTBbpkaaBa, ue¢ BOMP u unTerppanoro
¢buHaHcupaHe e eheKTUBEH MEXaHU3bM 3a JAuBepcUUKALIMA Ha 3a€TOCTTa M JOXOJUTE upe3
MOJIKperia Ha HE3eMEJEJICKUTE JIeHHOCTU. AHaIM3bT IOKa3a, 4e KOMOMHAIMsATa Ha JBaTa
M0JIX0/1a UMa MPEAUMCTBA 32 HaMaJIsIBaHE HA 00€3JI0/IBaHe B Iepu(EepHUTE HACEIEHU MecTa
B CEJICKUTE PallOHM, KOETO cienBa Ja ObJe OTYETEHO 3a CIENBAIIMAT MPOTPaMeH MEepUuon
(2021-2027).

3.2. Fiscal Discipline Assessment -Model for Bulgarian Municipalities. (cm.
HNxonomuyeckn usciaenBanusi, kK. 2.2020. crp.45-73, SIR peiitunr va SCOPUS) (I'pyna
I', T 6./6.2. 0T KOJIMYECTBEHATA KAPTA)

duHaHCcOBaTa CTAOMIHOCT Ha OOIIMHUTE € BaKEH AacleKT 3a JIBJITOCPOYHOTO YCTOMYHBO
pa3BUTHE W 3a OrpaHMYaBaHE HA HATPYIBAHETO Ha JC(HUIUTH, KOUTO MOXKE Jia TeHEpUpaT
PHUCKOBE 3a U3ITBJIHCHUETO Ha JICJICTHPaHH 3abJDKCHUS, HA WHBECTUIIMU HA MECTHATa BIIACT.
IlenTa Ha cratusATa Ja ce OLICHM CKJIOHHOCTTa Ha OOLIMHUTE Ja crna3Bar (QucKaiHa
JTUCIUILINHA, KOETO € TIPeIocTaBka 3a (puHaHCcOBaTa CTAOMIIHOCT HA OBITapCKUTE OOIIMHHU.
EmnupudHOTO M3CienBane 00XBalia BCHUKU OOIUHK B bhirapusi, HE3aBUCUMOTO OT Oposi Ha
HACEJICHUETO M MKOHOMHUYCCKHS TOTCHIMAN. 3a LEIUTEe Ha H3CIEABAHETO ca (OPMUPAHU
WHJICKCH, KOUTO 00XBaIllaT IPYIH OT IMOKa3aTeNId, KOUTO XapaKTepu3upar eeKTHBHOCTTA Ha
(UHAHCOBOTO YIpaBJICHUE Ha OONIMHHWTE, BIMSHUETO HAa HKOHOMHYECKH, IEMOTrpadCKu
(bakTopH BbpPXY MOIIBbPIKAHETO Ha (rickamHa ctabmitHOCT. HAeKCHTE TTOKa3BaT CKIOHHOCTTA
Ha OOIIMHWTE Ja Clla3BaT KPUTEPHUUTE 3a (PMHAHCOBA CTAOWIIHOCT, TIOCOYCHH B 3aKOHA 3a
nyOIMYHUTE PUHAHCH.

B pamMkuTe Ha HACTOAIIOTO W3CIIEIBAHE CE W3IMOJI3BAT OCHOBHHU TOHSTHA, KaTO (PMHAHCOBA
cTabmIHOCT U uckaimHa auciuruimHa. C oryies pa3IndHOTO ChIbp)KaHUE Ha TE3W MOHATHUS B
Hay4YHAaTa JIUTepaTypa, MPUIOKHUTE aHAJTM3W M HOPMAaTUBHATA ypenda, € YTOUHEHO TSIXHOTO
chabpkaHue U o0xBar. @DuUHaHCOBaTa CTAOMJIHOCT B UIMPOK CMHCHI IPEICTaBIsABA
CIOCOOHOCTTA Ha €/{Ha OpraHu3alys Ja OCUTYpH YCTOMUMBOCT Ha BXOJSIINTE CH U U3XOAIIN
NapUYHU MOTOIM BBB BPEMETO, KaTO CHILEBPEMEHHO MOCTUTA LEIUTE CH B KPATKOCPOUYEH U
abarocpoueH nepuoj. duckamHaTa JUCHMIUIMHA OOMKHOBEHO C€ CBBp3Ba C YMEHUETO Ha
OIOJDKETHUTE OpraHW3alMy Jla Cra3BaT MpaBwiiaTa 3a (OopMHUpaHe M M3MBIHCHWE HA CBOWUTE
OrojkeTu. 3a LenIUTe Ha U3CJIeNBaHETO, IMojA (UCKalHa JUCHUIUIMHA ce pa30upa
CTIIOCOOHOCTTA Ha OOIIMHATA Ja W3IBIHIBA TUIAHUPAHUTE CH OFOKETH, KAKTO MO0 OTHOIICHUE
Ha CTPYKTypaTa ¥ BEJIMYMHATA HAa IPUXOUTE CH, TaKa W 10 OTHOIIIEHHE HA Pa3XOJHTe B T.4. U
aHTOKNIMEHTHTE CH 3a TIOEMaHe Ha pa3Xxoau‘, KaTo 3a IeTa Ce M3IOJ3BAT OTHOBO JAHHU 3a
(UHAHCOBM TMOKa3aTeNM 3a TOAUIIHOTO H3IbJIHEHHE Ha OIO/DKETHTE Ha OOLIMHHUTE B
brarapus.
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B monmena 3a omeHka 3a ¢uHaHCOBAa CTaOMIIHOCT MPHUEMaMe CIIOCOOHOCTTa Ha MECTHHUTE
BJIaCTU JOa HU3MBbJIHABA AAMUHHUCTPATHBHU, (bl/IHaHCOBI/I 1 KalluTaJIOBU 3aABbJDKCHUA MU a4
MPEJOCTaBsl KAYeCTBEHHU MyOIMYHH yCIYrH Ha HACEICHUETO B CPETHOCPOUEH U IBJITOCPOYEH
IUTaH, KaTo C€ Ta3W TAXHA CIIOCOOHOCT ce OICHSABA IMOCPEACTBOM (PMHAHCOBH M HE(PUHAHCOBU
MOKa3aTeH.

B MopensT € M3MoN3BaH CTAaTUCTHUYECKH HHCTPYMEHTApUyM (KOpenalus, MHO)XECTBEHa
perpecusi), 4pe3 KOMTO € MpoBepeHa 3aBUCHUMOCTTa MEXAY COLMaTHU —HMKOHOMHUYECKH,
nemorpadceku 1 puHaHCOBU (PakTOpH, GOPMYIUPAHU Ca XUIIOTE3U, U Ca U3BEJCHH OCHOBHU
WHJEKCU 3a pelTuHroBara oleHka. [IpoBepkara upe3 HEmpeKbCHATOCT Ha (yHKUHUATA €
M3IIOJI3BaHA C IIeJ BCsSKa OOILIMHA Ja MMa OLIEHKAa U J1a He ce JAOMYyCHE OOIIMHH C IMO-JIOIIN
napameTpu 3a (puHaHCOBaTa MUCHMIUIMHA M (PUHAHCOBA CTAOMIIHOCT Jia TOJY4YaT IO-BUCOK
peiiTuHr. B KOHTekcTa Ha TMOCTaBeHaTra Iiel ca (OpMynHpaHd TPU XHUIIOTE3W Ha
U3CIIEABAHETO, KOUTO CE MOTBBPXKAABA C U3CIIEABAHETO.

MopenbT € KOHCTpyHMpaH IO-€TalHO TP ClefHaTa JIOTHYeCKa I10CIEeNIOBAaTEeHOCT. 1.)
Wnentudunmpanero Ha GpakTopu, KOUTO BIUAAT HA (PMHAHCOBOTO CHCTOSHUE Ha OOIIMHHTE;
2) CTaTUCTHYECKH 3aBHCUMOCTH MEXKIy HMKOHOMHYECKH, COLMAIHM M JaemMorpadceku
POMEHJIMBY U (PMHAHCOBH MPOMEHJIMBH, KOUTO XapaKTepu3upaT (GPUHAHCOBOTO ChCTOSIHUE HA
o0IIMHUTE € M3MepeHa upe3 Kopenanus:3) OCHOBHU NPOMEHJIMBU B MoOJieJla CBBP3aHHU C
peiiTuHroBaTa OleHKa Ha oOmuHuTe; 4) IlpoBepka 3a HempeKkbCHATOCT HA (YHKIHATA 32
M3YHCIICHHE Ha OTJECIIHUTE KOMIIOHEHTH BKJIIOYEHH B MHJCKCUTE 32 OLICHKA (T.€. N3YHCIICHA €
BEJIMYMHA 32 BCSKA €/IHA OT OOIIMHUTE B CTpaHara); 5) M3uncnsBaHe Ha OLIEHUTEITHH WHACKCH
3a BCHYKH OOIIMHU B CTpaHATa.

Kopenanmonnusr ananu3 uaeHTU(GUIMpPaHa 3HAUUTEITHA 3aBUCIMOCT MEX1y MOKa3aTe/InTe 3a
npuxoaute B OrKeTa Ha OOIIMHATA W WKOHOMHUYECKUTe moka3zarenu (PaBhuiie Ha
6e3padorunara (%) u CpeneH rogumieH Aoxon Ha enHo nuie (1B). OOMMHHU, KOUTO C€
XapakTepu3upar ¢ BHUCOKa 0e3paboTHIla W HHUCKM JIOXOAM Ha HACEICHHETO ca CHIIHO
YyBCTBUTEIHM KBM BeJIMYMHATA HAa coOcTBeHUTe mpuxoau. IllomoOpsBaHeTo Ha
MaKpOMKOHOMHUYCCKUTE XapaKTEPUCTUKHA € TIPSIKO CBBP3aHO C TCHEPUPAHE Ha TIOBEUe
cOOCTBEHH MPUXO/U B €IUH OBACII IEPHO/I.

B pazpaborenust B Mojien 3a OlleHKa Ha CKJIOHHOCTTA Ha OOIIMHHTE Ja Cra3BaT (puHaHCOBaTa
JUCIUIUIMHA Ca KOHCTpyupaHu naBa uHaekca.: 1) IIepBusit, mpencraBisiBa OleHka Ha
MKOHOMHYECKHUS, COIMANIEH ¥ aJIMUHUCTPATUBEH MoTeHnuan Ha obmunata (K1) u CkmoHHOCT
3a HapymaBaHe Ha (uckanHata nuciuiuimHa (K2), T.e. onenka Ha crmocoOHoOcTTa Ha
oOIIMHAaTa U HEMHOTO PHKOBOJICTBO Ja ClIa3Ba MpaBuUiiaTa 3a (PUCKaIHA JUCIUILTHHA

N3uucnenn ca croitnocture Ha K1 u K2 3a Bedka enna obmuHa B crpanara. M3uncnenusita
MOKa3Bar, 4e (prckalHaTa AUCHUILIMHA Ha OOLIMHUTE HE € MpelonpeaesieHa OT rojieMuHaTa
Ha OOIIMHATa U HEMHUTE MKOHOMUYECKH, COLMAIIHU U JIeMOrpad)CKy XapaKTepUCTUKH, a €
pe3ynTaT OT JAeUCTBUATA HAa ONEPATUBHOTO PHKOBOACTBO Ha HUBO OOIIMHA. 3a J1a ce MpoBepu
Janyd MO-ysA3BUMHUTE (PUHAHCOBO OOIIMHM Ca W3JI0)KEHW Ha HEeOJaronpusTHU BBHIIHU
IIPOMEHU Ha MaKpoO WJIM MUKPO CpeJaTa U Jia ce IOKa)XkaT Bb3CHCTBUATA Ha BBHILIHATA Cpea
BBPXY CHOCOOHOCTTa MM Jia cla3BaT (pUCKaJlHA JAUCIUIUIMHA, 3aBUCHMOCTTA Ha IMOKAa3aTes
K2 ot K1 e rectBana, B ciyuas, ye K2 ce siBaBa ¢pynkuus Ha K1.
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CTaTuCTUYECKUAT TECT IMOTBBPXKJAABa, Y€ YSI3BUMOCTTa Ha OOLIMHUTE KbM (DHUHAHCOBU
ChbTpeceHUs: He ¢ (akTop 3a CHa3BaHe WM Hecla3BaHe Ha (QHCKalHaTa JUCLUILIHHA.
CrenoBaTeHO HE CIa3BaHETO Ha (DUCKAIHUTE MpaBWiIa M KPUTEPUM HE CIIABa Jia Cce
O0sSICHSIBA C IIIOKOBE IOPOJICHM OT BBHINHATA Cpela, a C KayeCTBOTO Ha (DUHAHCOBO
yIIpaBJICHUE.

VcaoBuero IIpU KOCTO € HaIlpaB€HA OLCHKaTa €, 4€ KOoraro C¢€ mpcamnpuemar ,Z[CI>'ICTBPI${ 3a
(bl/IHaHCOBO 03paBsABaHE € Bb3MOXKXHO U3MCHCHUE Ha ITIOBCACHUCTO Ha O6I_HI/IHaTa B IIOCOKA Ha
IIOBHUIIaBaHC Ha JUCHUILIMHATA ITPE3 CICABAILINA IICPHUO.

PerpecuoHHuAT aHanM3 TOKa3Ba, Y€ HJIMa CTATUCTUYECKA 3aBUCHMOCT, WJIM TEKYLIUTE
XapaKTepUCTHKH Ha BBHIIHATA Cpela — MHKPO M Makpo cpejara Ha oOIIMHATa HE BOJH JI0
BJIONIaBaHE (WM Mo100psiBaHe) HA (PMCKAIHATA TUCIUIUIMHA.

B pesynrar Ha perpecuoHHus TecT uHAekca Kl3a pelTHHroBa OLlEHKAa HE XapaKTepuszupa
(duckamHa JUCHHUILTNHA, TOH € 0000IICHHE Ha BIMSHUETO Ha (DAKTOpPHUTE OT BHHITHATA Cpea,
U 4Ype3 HEero MOXe Ja ce paHKupaT OOIIMHHUTE CHOpea YA3BUMOCTTa MM KbM BBHIIHU
BB31eicTBUsA. Karo n3mepuren na CKIOHHOCT 3a HapyliaBaHe Ha (rcKalHaTa AUCIUILIAHA €
K2, xato mpu Hero croitHoctuTe Ha pedTHHr non 0 (Hyna) me ObaaT BB3MPUEMaHU KaTo
PUCKOBH, WM HapyllaBauiyd (QuUcKanHata CcTaOUIHOCT Ha OOIIMHATa B pe3yaTaT Ha
HEJOCTaThUHO N0OBP MEHHIKMBHT, U 00paTHOTO. Ako K2 € ¢ monoxuteiaHu CTOHHOCTH,
MOJKE Jla C€ CUMTA, Y€ OOLIMHUTE Clla3BaT (PUCKaIHATA AUCLUIUIMHA.

OOummHM, KOWTO HE OTrOBapsT HAa €AWH WM JBa IOKa3aTels OnpeAessay (UHaHCOBaTa
JMCLUIUIMHA, T.€. CTOMHOCTUTE UM Ca OTPHUIATEIHH, ChOTBETHO TE3M OOIIMHH UMAT HHUCHK
pPEUTHHT, B CpaBHEHHME C APYI'M OOILMHU, KOUTO MMAaT HEU3IIbJIHEHHWE HAa TPU WJIM IIOBEYE
KPUTEPHsl, HO HEU3IbJIHEHUETO € C OTHOCUTEJIHO HUCKA BEJIMYMHA.

3aroBa 3a MNpenu3upaHe Ha LIOCTHATA PEUTHMHIOBHUAT OLIEHKA C€ ONPEAENST TErJoBH
CbOTHOIIEHUS Ha BCEKHM OTAeIeH Mokazares B uHAekca K2. [lo To3u HaumH upe3
YCTAHOBSIBaHE HAa (PYHKIMOHAJIHATA 3aBUCUMOCT MEX]y BEJIMUMHATA PEUTUHTOBHS MHIEKC U
OBJICIIOTO TPEICTaBsIHE (PE3YNTATUTE 3a cieABalia (prckagHa roJnHa) Ce OIEHABA CTEIIEHTA
Ha CTaTUCTUYECKH 3aBHCUMOCT. OCHOBHHTE PE3YJITaTH OT CTPYKTYPUPAHUS PEHTHHTOB MOJIEI
3a OIIEHKa Ha OOIIMHHUTE 3a CKJIOHHOCTTa UM Jia crha3BaT (uHAHCOBAaTa AMCHMILIMHA: 1)
B3anMoneiicTBieT0 MEXIy TIOKa3aTeNuTe XapaKTepU3Wpalld MECTHOTO pa3BHTHE U
(MHAHCOBOTO CBCTOSHUE Ha OOIIMHHUTE I10Ka3Ba, YYyBCTBUTEIHOCT Ha (PUHAHCHTE Ha
OOIIMHUTE KBbM JI0XOJa Ha HaceleHHeTo u Oe3paborunaTta. ToBa TBbpJEHHE MOKa3Ba, ue 3a
nojfo0psiBaHe Ha (MHAHCOBOTO YIpAaBJICHHWE Ha OOLIMHHUTE € HEOOXOJUMO Jla ce OTYUTaT
BJIMSIHUETO Ha (aKTOPHUTE Ha BBHIIIHATA Cpeia U e(EeKTUBHOCTTA Ha paboTaTa Ha OOIIMHCKATa
aamuHucTpanus. 2) CpOupaeMocTTa Ha TMPUXOAUTE Ha OOMMHUTE € B oOpaTHa
(GyHKIIMOHATHA OOBBP3aHOCT C OMPEICICHH COIUAIHU XapaKTEePUCTHKH Ha OOIIWHHTE.
HemoctarhbuHUSAT KOHTPOJ 3a CHOMpAHETO HAa MECTHH JaHBIM € sBsSBa Karo ¢opma 3a
MOJITOMarane Ha HaceJICHHUETO, TOBA TBBHPJCHUE € CIIEACTBUE OT HANPaBEHUS! CTATHCTUYCCKU
anamu3 3.)KoHcTaTwpaHu ca rojeMd pa3MHHABAHUS B M3ITBIHEHUETO HA ITOKa3aTEeNUTe 3a
¢unancoBa edexkTuBHOCT (Ppopmynupanu o meroaukara Ha 3I1D), koeTo U3HMCKBa TAXHOTO
Ipelu3rupanHe 1Mo OTHOIICHHE Ha HAMAJISIBAHE pa3IMuuATa MEXAY pa3indHuTe oOmmHu. ToBa
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IIoCTaBs HAKOHW METOAUYCCKU HpO6HeMI/I KakKTO OT aHaJIuTH4YHa, TaKa WU OT IMPAKTHUYCCKOTO
CUCTCMHO YIIPAaBJICHHUC.

Pa3paboTeHUAT MOET OCHTypsiBa KOHIENTyaJlHA M EMIIUPUYHA paMKa, KOSTO MOXE Ja ce
M3I0JI3Ba 3a MOJOOpsIBAHE HA MOHUTOPHHI M KOHTPOJ Ha (DPUHAHCOBOTO CHCTOSIHHE Ha
oOImMHATE U 32 (UHAHCOBATA CTAOMIIHOCT | 32 YIIpaBlieHHUE Ha (HMHAHCOBU PUCKOBE.

HanpaBeHHTe HU3BOIMU MOraT Ja ITOCIYy’>KaT 3a (bOpMI/IpaHe Ha HACOKH 3a 6’B,Z[€H.II/I nu3cJjicaBaHusd,
KaKTO U 3a pC€aIM3UpaHEC Ha (baKTI/I‘ICCKa IIOJIMTHKA ITO OTHOLICHUEC noz[o6p;1BaHe (I)I/ICKEU'IHOTO
npeaAcTaBAHC Ha O6H.[I/IHI/ITe

4. CtaTvu ¥ J0KJIAIM, NyOJMKYBaHU B HepedepUPAHM CIIUCAHUSA C HAYYHO pelleH3upaHe
WIK My0JMKYBAHM B PeIaKTHPAHN KOJEKTUBHH TOMOBE

4.1. Svetlana Aleksandrova, Impact of Oil Prices on Oil Exporting Countries in the
Caucasus and Central Asia, Economic Alternatives, 2016, Issue 4, pages 447-460, ISSN
(print): 1312-7462, ISSN (online): 2367- 9409 (I'pyma I', 17. 7.1. oT KoJM4YecTBeHATA
KapTa)

B cratusTa ce u3cienBa BIMSHUETO HAa IIGHUTE HA TNETPOJia HA MKOHOMHUKATa HA CTPaHUTE
W3HOCHUTENIKHM Ha meTpodi. M3cnenBanu ca epeKTUTEe OT HAMAISIBAHETO HA IICHUTE Ha METpoJia
npe3 BbPXY HMKOHOMUYECKHS PACTeX, BaTYTHHS Kypc, (UCKalmHa CTaOWIIHOCT HA CTpPaHH
n3Hocuteniku Ha merpon B KaBkaz u llentpanna Aswmsa. (Kaszaxcran, AsepOaiimkaH,
Typkmenucran u Y36ekuctan ). Kazaxcran, Typkmenucran, AsepOaiipkan. Y30eKkucTaH
HMAaT BHCOKa CTCIICH Ha CKCIIOpTHA ClICOHAJIN3alusa B eHCpFI/If/'IHI/Iﬂ CCKTOpP. M3HoceT Ha
CypOBHHATa TETPOJ W ra3 TreHepupa 3HayuTenHa 4acT okoio 80% OT BCHYKH BalyTHH
npuxoan u CbOTBCTHO BHCOK [O4J1 HNPUXOAUTC KbM 6IOI[)K€Ta HNmenno mopaau Ta3u
CTPYKTypaTa Ha M3HOCA IIEHATa Ha MEeTpoJia KaTO OCHOBHA CYPOBHHA U KPAcH MPOJYKT OKa3Ba
CBIIECTBEHO MHOT'OCTPAaHHO BJIMSHUE BbPXY MKOHOMHUKATa Ha CTpaHUTE —M3HOCHTEIM Ha
HeTpod.

Ilenta e ma ce u3cnenBa eekTa Ha MOEBTHHSABAHE HAa IMETPOJa BbPXY MKOHOMHUKATA Ha
CTPaHMTE — HETEH U3HOCUTEI Ha neTposl. OOeKT Ha U3CIIEIBAaHETO € IIOKOBOTO HAMAJIECHUE Ha
1eHuTe Ha netposa npe3 2015 r. u nociaenuuuTe 3a MAKPOMKOHOMHYECKUTE PABHOBECHUS.

B cratusTta e HampaBeH mperyie[] Ha HaydyHU NyOJIMKaUU M aHajdu3u 3a KosiebaHusTa Ha
LIEHUTE Ha MEeTpojia M MPOU3THYALIUTE €(PEKTH 3a MKOHOMMYECKHS pPacTexX, J0XOIUTE,
IIPOU3BOJUTEIIHOCTTA, TEKYILIATa CMETKA U JIP.

EMnupuyHuAT aHanu3 pasriexza Kak aCUMMETPUYEH ILIOK OT Craj Ha IeHaTa Ha MEeTpoJia
BIIUSISE HA MaKPOUKOHOMHYECKOTO PaBHOBECHE M CTAaOWUITHOCT HA CTPAaHUTE M3HOCUTENKH Ha
IETPOJ U KAKBU NOJMTHUKM TE€ IpUiarar 3a Ja OrpaHUYaT TPAaHCMUCHUATA LIOKA HA LIEHUTE
BBPXY MKOHOMHUKaTa. BHCOKHTE 3aBHCHMOCTTa Ha CTpaHHTE OT J0OWBa Ha CypOBHHATa €
MpUYMHATA TE3U CTPaHM Jia yCellar Mmo-cuiieH eekT Ha KojeOaHusATa Ha LIEHUTE Ha MEeTpoIl B
CpaBHCHHE C CTPAHUTEC — BHOCUTCIIKHM Ha IETPOJ B pEruoHa. Pe3knsr crraa Ha TbpPCCHETO Ha
neTpojia U MOHUKABAHCTO HAa HEHHUTC BOAW /10 CBUBAHC HAa MKOHOMHYECKATa aKTUBHOCT Ha
cTtpanure. M3cnenBanu ca 3aBUCUMOCTH pactexk Ha bBII, BamyTHHs Kypc, TeKyiiara cMeTKa
Ha MIaTeXHUus O6anaHc, puckanHus O0ajaHC W HUCKUTE IIEHU Ha meTposa. JleBanmaBaiusara Ha
MECTHATa BaJlyTa € pe3yiTar OT B3aUMOICHCTBUETO MEXKIY KOJEOAHHITa Ha BATyTHUS KypC U
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HUCKHUTE EKCITIOPTHH IIeHU Ha retposia. O0e3leHsIBaHeTO Ha MecTHaTa Bayyta B Kazaxcran n
AzepOaiiypkan  oBefe 10 3acwiBaHe Ha WHGpIanusATa, IOJapu3alusaTa, HaMajeHHUE Ha
BAJIYTHHUTE PE3E€PBH U HAMaJICHO ChbBKYITHO ThpPCEHE. 32 OrpaHMyYaBaHe Ha 0OE3ICHSABAHETO Ha
MecTHaTa BayiyTa U uH(pmanusaTa A3epOaiimpkan u Kazaxcran mpuiaraT cXoJHa MOJUTHKA —
MPEeMUHABAHE KBbM IUIABAIll BATYTE€H KypC, PECTPUKTHBHA TMapWYHA IMOJMTUKA U CTpOTa
¢duckanHa monutuka, a TypKMEHHUCTaH BBBEXIA BaJTyTEH KOHTPOJI M (UKCUPAH BAITYTCH
Kypc. Y30eKHCTaH CMEK4YaBa YsS3BHMOCTTa Ha HMKOHOMHKATa KbM EBTHHUS METPOJ Ype3
aJIMUHUCTpATHBHA HaMeca (OrpaHMYaBaHe Ha BHOCA, KOHTPOJ Ha WH(pIanusaTa, cyocuaupane
Ha MOTPEOJICHUETO).

AHaMM3bBT MOTBBPAM JIMHEHHATA 3aBUCHUMOCT MEXIYy KojieOaHUsATa Ha IIEHUTE Ha METpoJa,
MaKpOMKOHOMUYECKUTE NpoMeHInBU. CTpyKTypaTa Ha HWKOHOMMKAara M HHMBOTO Ha
IuBepcUUKAIMATA, pa3Mepa Ha BaJIyTHHTE pe3epBH ca (HaKTOPH, KOUTO OIPEIEINIAT
BB3MOKHOCTUTE 3a CIIpaBsHE C KojeOaHWsATa Ha IIEHUTE Ha METpoja W 3a HaMmajsBaHE Ha
3aBHCHMOCTTA Ha OI0JKeTa OT MPUXOAUTE OT U3HOC Ha METPOJ B JBITOCPOUYCH ILJIaH.

HampaBeHOoTO M3ciie[BaHe MO3BOJISABA JIa CE HANPABU M3BOA, ACHMETPHYHUAT IIOK OT CIajaa
Ha nenute 2015 r. mokasa cuiHATa 3aBUCMMOCT Ha MaKpPOMKOHOMHKATa, OrO/PKETa OT
MPUXOJUTE OT METPOJHUS CeKTOp. L[eHOBHAT IIOK ce TpaHcdeprupa KbM HKOHOMHKATA 4upe3
THProOBCKUsA OallaHC, BAIyTHUS KypC, HAMaJICHH NMPUXOAH B Oro/keTa (OroKeTeH neuuur),

OTpHIaTeTHOTO BB3/ICHCTBYE Ha IIEHATA Ha MeTpoJia MOATHKHA cTpaHuTe oT LlenTpanHa A3us
Ja ONpEeNeNAT HOBH TPHOPUTETH 32 WKOHOMHYECKO pa3BUTHE, HACOYCHH KbM
MPECTPYKTYpHpaHe Ha TEXHUTE MKOHOMHUYECKH M ()MHAHCOBH CHCTEMH W TOJM00psBaHE Ha
OaHKOBHUTE peryJalud, 3a Ja OrpaHHyaT eeKTa OT HUCKHTE IEHW Ha TeTpojia U Ja
npeojonesT BbHIIHU chTpeceHus: [IpaBurencrBara Ha CCA Ha CTpaHHUTE HM3HOCUTENM Ha
MeTpos pazpaboThxa pa3iuyHU CTPYKTYPHH MPOTPAMHU, ChCTOSIIN C€ OT MPOAKTUBHU MEPKU
3a mapu4yHa M (UCKaTHA KOPEKIIHMsS, HACOYEHH KbM WKOHOMHMYECKO BBH3CTaHOBsiBaHE. Te3u
MEpKHU ca TMpeAHa3HaueHu 3a AuBepcu(UKaldg HA MKOHOMHUKH, CIpaBsHE ¢ oTciabeHaTa
¢uckarHa ¥ BBHIIHA MO3MUIMA, 32 OallaHCHpaHE Ha TMOTPEOJICHHMETO W 3a TMOA0OpsSBaHE Ha
(UHAHCOBOTO CBHCTOSHHE. B CTpaHUTE M3HOCHTENKH HA METPOJ 3a CIpaBsSHE C KoJeOaHHsTa
Ha [IEHUTE Ha MeTpoJia M3Moyi3BaT (puHAHCOB Oydep, upe3 M3rpajeHu CTaOMIM3alUOHHUTE
dboHIOBE 3a TOKpHBaHE Ha OmOKETHUS JAeUIUMT ¢ 32 BH3CTAHOBABAHE Ha
MaKpOMKOHOMUYECKO paBHOBecue. DUHAHCOBUTE pe3epBH B CTAOWIM3ALMOHHUTE UM
¢boHIOBE TO3BOJIABA Ja CE CIHpaBAT C MHUKIMYHUS CHaJ Ha IIEHUTEe Ha MeTpoja, Karo
HachpyaBaT JAMHAMUKATa Ha BBTPEIIHOTO ThPCEHE, Ype3 MyOJUYHH HHBECTUIIUU TOJIEMU
WHYCTPUATHU ¥ UHPPACTPYKTYPHU MPOESKTH U COL[HAIHUTE MPOTPaMH.

OcHOBHMTE U3BOAM OT M3CIEABAHETO B cTaTUsATa ca: CTpaHUTE HETEH M3HOCUTEN Ha MEeTPOJI,
pacTeka Ha MKOHOMHMKATa M MaKPOMKOHOMHYECKATa CTAOMIM3alus ca YyBCTBUTEIHU Ha
NpoMsHa Ha ILieHUTe Ha mnerposia. Huckure nenm Ha nerposa npe3 2015 r. B crpanute
M3HOCHUTEIIKHM Ha METPOJT BOJIU 10 00E3ICHIBaHEe Ha MECTHATA BallyTa, MH(MIAIMOHEH HATUCK U
crmajl Ha MIPUXOJUTE OT M3HOC. HamanennTe mpuxoauTe OT U3HOC HAa TIETPOJ CE€ OTPSA3BAT Ha
¢uckamHus OajaHC HA CTpAHUTE U TMapajellHO ¢ OrpaHHYaBaHE HA MAPUYHOTO TpeJJiaraHe
mpujiaraT M METOOU MPEOoJoJIsBaHe Ha OrKeTHUS JAepuIUT 3a Ja HeyTpaau3upar
MaKpOMKOHOMHUYECKa JecTabunmu3anus. 3a MpeojosisiBaHe Ha MKOHOMUYECKUTE TPYTHOCTH
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M3MOJI3BAT pEe3epBH OT CTa0MIM3allMOHHW (OHAOBE 3a OrpaHWYaBaHe Ha e(exTuTe OoT
BJIOIIaBaHC Ha TBHPIrOBCKUA 6aJ1ch U Ha ObpKaBHUA GIOI[)KCT 1 3a BB3CTAHOBSIBAHC Ha
uKoHOMHKaTa. llocoueHHWTEe MEpKM HMMAT KpPAaTKOCPOYeH eQeKT, MPECTPYKTYPUPAHETO U
IuBepcU(UKAIMA Ha MKOHOMUKHUTE UM, Pa3BUTHETO Ha JIPYTH CEKTOPU M3BBH JOOMBa Ha
neTposl O MMaio ABITOCPOUYCH e(PeKT 3a HaMaIsiBaHE Ha YSI3BUMOCTTA HA PEATHHsI CEKTOp U
Ha MaKpOMKOHOMHYECKATa CTA0MITHOCT OT KOJIcOaHUTA Ha IIEHUTE Ha MeTPoJIa.

4.2. Svetlana Aleksandrova, Financing for Agriculture: The Role and Impact of the
Guarantee Schemes, Bulgarian Journal of Agricultural Economics and Management
(MUkoHOMMKA W yNpaBjieHHe HA CeJICKOTO CTONMAHCTBO), Opoi 62, 2/2017, pages 40-48,
ISSN (print): 0205-3845, ISSN (online): 2534-9872(I'pyna I', 1.7.2. 0T KoJIMYecTBeHATa
KapTa)

CxemuTe 3a rapaHTUpaHe Ha KPEIUTH Ca CPAaBHUTEITHO HOB MHCTPYMEHT 3a MOJANOMAarane Ha
(uHAHCHPAHETO Ha CEJICKOTO CTOMAHCTBO. LlenTa Ha cTartusATa € ;a ce aHaTM3Mpa nasapHaTa
HEe(EKTHBHOCT 110 OTHOIICHHE Ha OCUTYpsIBAHE Ha (DMHAHCOBH PECYpCH 3a CEJICKOTO
CTOIIAHCTBO M JIO KOJIKO NpWJIaraHata rapaHIlMOHHA CXeMa B TOJKperna Ha KpPeIuTHpaHe Ha
CEKTOpa YJECHsBA JIOCThIIa Ha (PUHAHCUpPAHE M TOAINOMAara H3ITBbJIHCHUETO Ha TPOCKTU
¢bunancupann ot EBpormeiicku 3emenencku (QOHA 3a pPa3BUTHE HA CEJICKUTE palOHH
(E3®PCP) chaeiicTsa.

B crarusTa ca W3J10’)KEHU aKTyalHH NpoOJieMH 3a (PUHAHCHpaHE Ha CEJICKOTO CTONAHCTBO.
EmmupuanusT ananu3 € ¢ GOKyc BbpXy NpakTHKaTa Ha (pUHAHCHpaHEe W HA IMpeiaraHe Ha
KpPEeIUTH 3a 3eMezenckuTe npouspoanteny. Crnenudukara Ha CEJICKOTO CTOIAHCTBO CEKTOPA
U TUIIUYHUTE 3@ HETO PUCKOBE - MPUPOJO —KJIMMATUYHHU, IPOU3BOJICTBEHO —TE€XHOJOTHYHH,
[a3apHU, €KOJOTMYHM, (PUHAHCOBUM € NpUYMHA Ja CJIeJBAaT KOHCEPBATHMBHA IOJIMTUKA Ha
Kpenutupase. HecurypHocTra Ha JOXOAUTE B CEICKOTO CTOIMAHCTBA, HUCKATa PEHTAOUIIHOCT,
u cnabata KpeOUTOCIIOCOOHOCTTa B OCHOBaTa OaHKHUTE Jla M3HMCKBAT HEMOCHIHU 3a
3eMe/ICTICKUTE MPOM3BOIUTENN O0€3MeUeHHsl 3a Ja OrpaHHMYaT pUCKAa OT aCUMETpHUs Ha
nH(popmManusara.

Tepcenero Ha puHAHCHpaHE HA 3€MENIEIICKUTE TPOU3BOIUTENN € U3CIIeIBAHO 4Ype3 aHKETHO
Mpoy4yBaHe. 3eMeNeICKUTE MPOM3BOANTENN 32 W3TOYHUIM HAa (UHAHCHUpPAHE IMOCOYBAT, Ye
3HAYUTENCH JSUI € OT Iporpamara 3a pa3BUTHE Ha CEIICKUTE PallOHM W OT TUPEKTHUTE
cyOCHIuM, MO-MAJIKO OT COOCTBEHM CpeJICcTBa M Hail-Manbk € Jena Ha OaHKOBOTO
KpenuTupaHe. EMIUpUUYHMAT aHamM3 Ha MpeasaraHoTo (UHaHCHpaHE I0Ka3Ba HM3BECTHA
JMHAMHUKa, KOSTO € B pe3yirar Ha mporpamara Ha JIdD3 3a ¢puHaHCHpaHe Ha 3eMeIEIICKUTE
MIPOU3BOUTENHN, KOUTO H3MbIHsABAT JoroBopu no IIPCP u mpunoxkenara mnoptdeiinHa
rapaHiMoHHa cxema no kpeautre otr 2013r. 3emexnenckure MPOU3BOAMTEIN H3MOJI3BAT OT
MpeJuUIaranus OT OaHKHUTE pecypc - KPeIuTH 32 OOOPOTHH CPEACTBa, OBbPAPAPT KPEAUTH, TIO
MQJIKO KPEeIWTH 3a MHBECTUUMU W JHU3UHT. MHBecTunnonnute kpeautu Haa 500 000 iB. ce
TBPCAT OT KOMIIAHWM B O0JIACTTa HAa XPAHHUTEIHO — BKycOBaTa MPOMHILICHOCT. [lo-BakHU
000011eHNs 3a (PMHAHCUpPaHEe Ha CEeJICKOTO cTonaHcTBo cien 2013r.ca: pacTex Ha KpeIuTH 3a
o0opy/BaHe, pa3lIMpeHHe W PEKOHCTPYKLHUS Ha CTONAHCTBATa, KOHKYPEHIMS MEXIY
OaHKMTE, M IpeJlaraHe Ha CrelHaIn3upaHy (UHAHCOBH MPONYKTU. ['apaHIIMOHHATa cXeMa e
HacoYeHa Ja IMOoJANoMara MpoeKkTH Ha OeHeduimeHTd no mepku 121 ,MoaepHusupane Ha
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3eMe/ICJICKUTEe CTOmaHCTBa,, u 123 ,,JIo0aBsiHEe Ha CTOMHOCT KbM 3E€MENEJICKH U TOPCKH
npoxaykt’”. (ITPCP 2007-2013). I'apanimonHaTa cxema ChAeicTBa J1a ce 00JeKYM 1IeHaTa Ha
KpGI[I/ITa HOCpeI[CTBOM HaMaJICHU JINXBCHU HpOI_IeHTI/I U HU3WCKBAHHUA 3a 06€3H€‘-I€HI/ISI,
MMOKPUBAHE HA TAKCUTE O OOCTY)KBaHE HA KPEAUTHUTE U U3NCKBAHMITA 32 00C3TICUCHUSI.

O06o00mIeHre Ha OCHOBHUTE KOHCTATallMM Ha TapaHLMOHHATa cxeMma: 1) HaMalleHH pa3Xonu 3a
KPEIUTUTE; 2) KOHKYPCHIIUS MEXIy OaHKUTE B MpejyiaraHeto Ha kpeautu: 3) [lpuBiuuane
Ha JIOMBJIHUTEIIHA YaCTHU pecypcH 3a (puHaHcHpaHe 3a W3MBIHEHHUETO Ha WHBECTUIMOHHU
npoekty; 4) Hamanen Mmopaiien puck; 5) Jloctsn 10 €eBTUH (PUHAHCOB pecypc;

INapannmonnnte cxemu npwiarand o [IPCP 2007-2013 r. ca mone3Hn U HEOOXOAMMH 3a
HachpUyaBaHE HA WHBECTUIIMUTE HA OHE3W OCHEPHIMEpH, KOUTO HIMAT JOCTATHYHO HATPYIaH
KaluTaj v € PelieHue Ha TpodiieMa 3a U3UCKYEMOTO 00e3IeUCHHE.

4.3. CpetjiaHa AJIeKCaHIPOBAa, YNIPaBJIeHHE HA PUCKA B CEJICKOTO CTONMAHCTBO — MOJIeJIH
3a 3acTpaxoBaHe, UKOHOMHKA U yNpaBjieHHe HA CeJICKOTO CTONMAHCTBO, Opoil 63, 2/2018,
crp. 27-38, ISSN (print): 0205-3845; ISSN (online): 2534-9872 (I'pyma I, 1.7.3. otr
KOJINYeCTBEHATA KapTa)

[Ipe3 mocnegHuTe TOOWMHM CE€ 3acHIIBA pPOJISITa HAa 3aCTPaXOBAaHETO 3a YIpaBICHHE Ha
MHOT000Pa3UETO OT PUCKOBE, C KOUTO ce COBCKBA CENICKOTO cTonancTBo. OCHOBHATA 1€ Ha
cTaTusTa € Ja Ce aHalu3hpa MpakTHKaTa Ha EBpomeiickuTe cTpaHu B 3acTpaxoBaHE Ha
MPUXOIUTE W JOOMBHUTE OT 3emMmenencka nedHoct. B bobarapus 3actpaxoBaHeTo He €
3aJBJDKUTEIIHO, 3E€MEACIICKUTE MPOU3BOAUTENM H30UpaT JOOPOBOIHO 3acTPaxOBATEIHU
MIPOJAYKTH. 3aTOBa MIPOYYBAHETO HA 3acCTpaxoBaTeIHaTa MPaKTUKA € MOJIe3HO 3a MOJUTHKATa
Ha IPAaBUTEICTBOTO, 3a MPEBEHLHUS OT OEACTBUS B 3E€MEAEIMETO U 3a MO-II'BJIHOLEHHO
W3MOJI3BaHe Ha MOTEHI[MaIa Ha 3aCTPaxoBaTEHUA Ma3ap OT 3eMEEICKUTE MPOU3BOIUTENIN B
CTpaHaTa.

B cratudra ynpaBiIeHHETO HAa pUCKA € MPEACTABEHO B CIECIHUTE OCHOBHU YAaCTHU BKJIIOYBA:
BoBenenue, YnpasiieHHe Ha pUCKAa — BUJIOBE 3aCTPAaxOBaTEIHU MHCTPYMEHTH, [lonuTrka Ha
EC 3a ynpaBieHue Ha pucKa B CEJICKOTO CTONAHCTBO, IIpakTuka Ha 3aCTpaXOBaHETO B CEKTOP
»3emenenue” B boarapus, Ilpaktukara Ha ctpanu ot EC mpu 3acTpaxoBaHe B CEJICKOTO
CTOIIAHCTBO, 3AKJIIOYEHHUE U PEPEPEHIINH.

VYnpaBieHHeTo Ha pHcKa € aKTyallHa TeMa 3a OBJrapckaTa 3acTpaxoBaTeHA HHIYCTPUATA U
pEIIeHNeTo Ha MPAaBUTEICTBOTO Ja Ch3/aJe B3anMMOCIOMaraTelleH 3acTpaxoBaTeleH (OHT C
MpeIBUICHUS pecypc o MsApKa YTIpaBlieHUe Ha pucKa Ha HacTosmara [Iporpama 3a pa3Butue
Ha cenckurte paiionu (2014-2020r.).

O6ocobeHn 3a TpH MoJIeNIa Ha 3aCTpaxOBaMe Ha OCHOBaTa Ha 000OIIEHHs Ha TEOPETUYHU U
MPWIOKHU NyOnukanuu. [1o-KoHKpeTHO Mozenu ca:

L4 I[’bp)KaBHO KOHTpPOJIMpAaH MOJCI: XapaKTepusupa €€ € BHUCOKO HHUBO Ha JAbprKaBHaA
noaxkpena 1 MOHOIIOJIU3UPAHO OAbPKABHO OCUTYPSBAHC HA 3aCTPAXOBKHU.

. [Ty0ar4HO-4aCTHO MapTHHOPCTBO MEXAY MYOJIMYHU U YaCTHU JIPY’KECTBA: OKa3Ba ce
YCIIEIIIHA 3aCTPaXxOBaTEIHA CXEMa, Thi KaTO BKJIIOUBA YYaCTHE HA Ibp:KaBaTa, T.€. [I0-BUCOKHU
¢bucCKalHU pa3xoaM, MO-IIUPOK OOXBaT Ha 3acTpaxOBaHWUTE CTONAHCTBA M HapacTBaHE Ha
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Ma3apHOTO TbpceHe. [Ipum TO3M MOIXOA ce CHOJeNs PHCKBT MEXKAY 3acTpaxoBaTellu,
3eMeJIeIIIH U IbPKaBa.

J [Tazapen Monmen — cBoOojeH 00OpoBOJeH M300p 3a 3acTpaxoBaHE OT CTpaHa Ha
3eMeJIeIICKUTE MPOU3BOAUTEIH.

OO6sicaeH e cnenuUYHHS MOAXO0 3a 3acTpaxoBaHe — ,,CXeMHUTe 3a B3aMMHA 3aCTPaxOBKa™,
KOUTO WHCTUTYIIMOHAIHO CE€ OCBHIIECTBABAT OT CICHHATU3UPAHA B3aWMOCIIOMAaraTeiIHu
3acTpaxoBaTeqHu ¢oHzoBe. KaTo MHCTUTYyLHMOHAIHA CTPYKTypa (OHAOBETE ca HAuMH 3a
CTOZETISTHE HAa PUCKA CPEeJ] TPYITU 3eMEACIICKU MTPOU3BOANTENN, KOUTO UCKAT J1a TOEMaT CBOSI-
Ta OTTOBOPHOCT 3a YIpaBJICHUETO Ha pucka. DOHIOBETE ce ONpEACHAT KaTo CreruduIHa
KOMIICHCAIIMOHHA (pruHAHCOBA CXeMa.

B otnenena wact Ha craTusaTa ce pasriexaa noautukara Ha EC 3a ynpaBiienue Ha pucka . B
JIOKyMEHTa ,,3eJieHa KHUTra 3a 3acTtpaxoBaHeTo™ Ha EC ce oTkposiBa HEOOXOIUMOCTTa OT
B3aMMO/ICIICTBIE MEXKAY N3MEHEHHUETO Ha KJIMMaTa U HaMaJIIBaHe Ha PUCKa OT MOCIEeIUIIUTE

npu OexctBust. POKYChT € MOJIMTUKATA 32 YIPaBJICHHE HA PUCKA B CEJIICKOTO CTONAHCTBO.
XapakTepu3upaHH ca OCHOBHUTE OPraHM3ALMOHHU 3aCTPaxOBATEIHU CXEMH, KOHTO ca
HOJXO/ISIIH 3a YIPaBJICHUE HA PHUCKOBETE B 3eMEENNeTo. Te ca XapakTepu3npaHH ChIIIaCHO
Pernmament (EC) Ne 1305/2013 na EBpomnetickus mapnament u Ha ChbBera oT 17 nexemBpu
2013 r. MHCTpyMEHTHT 3a cTaOWiIM3MpaHe Ha JOXOAUTE MMa 3a Iel Ja KOMIICHCHpa
3€MEJICJICKM CTONaHW OT PHCKOBH CHOWTHS B CIy4ald Ha CWIEH CHaJ Ha JOXOIHTE, B
CPaBHEHUE ChC CPEIHUS TOJUIICH J0XO0J Ha 3MEIEJICKOTO CTONAHCTBO 32 MPEIXO0/IEH MePUO]
OT BpeMe.

B3aumMocnomaratenHure (poHI0BE 3a 3aCTPAXOBAHE KATO OpraHU3allMOHHA HHCTUTYLIMOHAIHA
CTPYKTypa ca TUIl MyOJIWYHO-YaCTHO MapTHbOPCTBO. [IbpxaBute wienku Ha EC ompenenst
[IpaBUJIaTa 3a Ch3/1aBaHE U YIPABICHHUE HAa B3aMMOCIIOMaraTeIHuTe (POHI0BE, 3a OTIYCKaHE

Ha IUIallaHWA TMPU HACTBIIBAHC Ha PHCKOBU C’I)6I/ITI/I$I, 3a J0MYCTUMOCT Ha 3C€MCICIICKUTE
CTOIIaHH, KaKTO 1 3a YIIPABJIICHUCTO U MOHHUTOPHHI'A 34 CIIa3BAHCTO HA TC3U IIpaBUJIA.

B pesynarar Ha HanpaBeHOTO EMIMPUYHO M3CIIEJBAHE CE€ YCTAaHOBSBA, Y€ [JEJIbT Ha
CEJICKOCTOIAaHCKOTO 3acTpaxoBaHe B OOLIMS 3acTpaxoBaTeleH I[a3ap Ha CTpaHara e
He3HauuTeseH — okoio 1%. Ibpxkasen ¢pony zemenenue (AP3) npenocrass chpuHaHCHpaHE
Ha 3aCTpaxOBaTEJHUTE NMPEMUH, T.€. KOMIIEHCATOPHHU IUIAIAHMA 32 MOKPUBAaHE Ha ILIETH Ha
3eME/ICNICKUTE KYITYypH, KOUTO Ca BCJICICTBHE HAa HEOJArOMPHUSITHU KIMMATHYHU CHOUTHS
(u3MpB3BaHe, OCIAHABAHE, HABOJHEHME, Ipajyllka U Cylla). 3acTpaxoBaTEIHUAT Ma3ap €
no0pe pa3BUT. Mankure U CpeJHUTE 3E€MEIEICKH CTONaHM M304rBaT CKIIOYBAaHE Ha
3aCTpaxoBaTEIHU JIOTOBOPH, KOUTO Ja MOKPUBAT MO-TOJIEeMHU pUCKOBe U Imetu. Kymenusr
3acTpaxoBaTelieH MPOJIYKT He ChOTBETCTBA Ha 00XBaTa Ha 3ary0uTe U HE MOKPHBA PHUCKOBETE,
MIPUYMHEHU OT EKCTPEMHM KIMMAaTHYHU ycioBusA. Hsima qoctaTbuHO Tpaauluu U KyaTypa 3a
3aCTpaxoOBaHE OT PUCKOBE OT CTpaHa Ha 3eMe/IeJICKUs OM3HeC, KaKTO U OT HaceleHneTo. Kpm
HACTOSIIMS MOMEHT CaMO 3€MEJENICKU MPOU3BOANUTENN, KOUTO UMAT JOCTaThbUHO (PMHAHCOB
KalauureT, U30upaT 3aCTpPaXxOBaHETO.

4.4. Svetlana Aleksandrova, Evaluating the Factors for Fiscal Stability of Rural
Municipalities: The Case Of Bulgaria, Problems Of Agricultural Economics
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BwopockT 3a puHaHCOBaTa CTAOMIIHOCT U YCTOMYMBOCT € CHINECTBEH 32 ABTOHOMHSTA Ha
MECTHaTa BJAacT M 32 W3MBJIHEHHETO Ha JeJNeTHpaHuTe WM 3aabkeHus. llenta Ha
M3CIIEIBAHETO € Jia pasKpHe 3aBHCUMOCTTa MEXIy HWKOHOMUYECKH, AEMOrpadCKH U
MKOHOMUYECKH (aKTOpu M (UHAHCOBOTO CHCTOSHHE HAa M (pUHAHCOBATa CTAOMIHOCT Ha
cenckure oOmmHM. OCHOBHM 4YacTH Ha craTusATa ca: BbBenenwe, XapakTepucTHKa Ha
MKOHOMUYECKOTO pa3BHTHE Ha oOmmHuTe, OleHKa Ha KamalnuTeTa Ha CEeJICKUTE OOLIMHU /1A
MOJIbPKAT (PMHAHCOBA CTAOMIIHOCT, 3aKITIOUCHHE.

duHaHcOBaTa CTAa0WJIIHOCT Ha OBITApCKUTE OOIMIMHU € aKTyaJeH Mpo0ieM Mopaan
HEeoOXOIMMOCTTa Ja pas3mojiararT ¢ JOCTaThbuyHO (DMHAHCOBU pecypcu M Ja ca B 100po
(MHAHCOBO CBHCTOSHUE 3a M3MBJIHEHHWE Ha HpoekTute, (puHaHcupanu OT CTPYKTypHH U
uHBecTULIMOHHU (oHIoBe Ha EBpomneiickus cbio3 (EC). Ch-huHaHCHpaHETO HA MPOEKTH Ha
EC ob6aue npezcraBisBaT 3HauuTeIHA (PUCKATHA TEXKECT 32 MECTHUTE BJIACTU U TOBA JIECHO
Ou Morino na mnoakomae (uHaHCOBaTa WM cTa0miHOCT. Ilo-KoHKpeTHO, (uHaHCOBaTa
CTaOMJIHOCT Ch3JIaBa CEPHO3HU OINACCHHUs 3a MaJKuTe oOummHU. B Bbiarapus oOmmHHUTE ce
pa3nuyaBaT 3HAYUTEITHO IO OpOW HAceJeHWEe, HWKOHOMHYECKA AKTUBHOCT. YOBEHIKHUST
MOTEHIMAJ € BayKeH (haKTOp 3a pacTeka Ha MeCTHaTa MKOHOMHUKA. B cenckure paitonn 23%
oT HacelleHHeTo ¢ B oomuuu 10 5000 xurenu, 28% xusesar B oomuuu ¢ 10 000 Hacenenue,
19% >xuBesiT B Hacenenu mecta oT 10 000 mo 20 000 u 18% oT >xuTENUTE KUBESIT B HACEICHU
mecta oT 20 000 1o 30 000 rpaxganu.

HenpexbcHaToTO HaMallsiBaHE Ha CEJIICKOTO HACEJEHHE MPOABIDKAaBa Jla ObAe €JUH OT Haii-
ocTpute npoliIeMu B pa3BUTUETO Ha CelCKUTe pailoHU. OTPULIATENHUAT €CTECTBEH MPUpAcT
HaJXBBPJIs TO3U B ypOaHM3MpaHHUTE pailoHH, MpeoliajaBa HacelleHHWEe B HaJ IEHCHOHHA
BB3pacT. PaBHuIeTo Ha Ge3paboTuiia € Hajl CPeTHOTO 3a CTpaHaTa, B HSAKOU HacelleHH MecTa
noctura 10 25%. Pasnuuus ce HaOmogaBaT MeEXAy OOIIMHUTE IO OTHOIICHHE Ha
npoaykKnuAaTa Ha HOpCANpUATHATA, MPOU3BOACTBOTO Ha MNPCANPHUATUA B CCICKUTEC paﬁOHH
nocturHa 21% ot oOmmst o0em 3a crpaHata. OOUIMHHUTE pazyuTaT Ha TpaHcdepute Ot
Orojkera, Ha 0€3BB3ME3NIHU cpelcTBa OT EBpomneiickus 3emenencku (oHA 3a pa3BUTHE HA
CEJICKUTE pailoHu, Ha U3PAaBHUTEIHU CYOCHIMM U HA IPUXOJH, KOUTO aKyMyJIHUpaT OT MECTHU
JAHBIU U TaKCH.

3a menure Ha W3CleIBaHETO Ha (UCKaTHaTa CTAaOWMIHOCT Ha OOIIMHUTE € OIeHeHa
3aBHUCHMOCTTa MEXJIy HKOHOMHUYECKUTE, COLMATHUTE U JeMOrpaCKuTe MapaMmeTrpu |
(MHAHCOBUTE NPOMEHJIMBH, KOMTO ONpPENEISIT (UHAHCOBOTO CHCTOSHUE Ha OOIIMHHUTE.
duckanHaTta CTAaOMIIHOCT € OIlCHeHa Ha OCHOBAaTa HAa MOJEIN, Ype3 KOWTO Ce W3YHUCIIIBA
(uckanHaTa CTAOMITHOCT HA BCSIKA OT/ICNTHA OOIIMHA MPUHAJIEKAIA KbM CEJICKUTE paiOHH.

3a M3YHCIIsSIBaHE HA WHISCKCHHUTE IOKa3aTeNW ca M3MOi3BaHM NyonnyHu manan — HCU u
MunuctepctBoTo Ha (puHancuTe. Benuku 231 cencku oOnMHU ca BKIIOYEHH B Mojena. B
MOJIeJIa C€ M3MOJ3Ba KOopenauus U CTPYKTYpUPAHU KOMIO3UTHU HUHJEKCH. KOMIO3UTHUSAT
unjaekc K1 u3mepBa HKOHOMHYECKHS, COLMAICH U aIMUHUCTPATUBEH TIOTEHIMA Ha OOIIMHATA U
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. K2 u3mepBa ckionHOcTTa Ha oOUIMHATA Ja cra3Ba (pUCKaJHATa AUCLUIUIMHA. 3a M3YUCISIBAaHE
Ha TO3U MHAEKC Ce€ M3MO0JI3Ba JOrapUTMUYHA (DYHKIIHUS.

KopenanmoHHUAT aHamM3 MOKa3Ba CTENEHTAa Ha 3aBUCHMOCT MEXAY (DMHAHCOBUTE TOKAa3aTelH,
KOHTO OOIIMHHTE cJe[Ba Na H3MBIHABAT M JeMOrpad)CKUTE M WKOHOMHYECKUTE (HaKTOPH.
VixoHOMHUYECKUTE TMOKa3aTeIH C BHCOKA M YMEpPEHA CTEleH Ha Kopenanus ¢ (UHAHCOBOTO
CHCTOSIHUE Ha OOIIMHATA Ca BKIIFOYCHU B KOMITO3UTHUS MHJICKC. B pe3yirar Ha kopenanusra ce
YCTaHOBSIBA, 4Y¢ (PMHAHCOBOTO CHCTOSHHE HA OOIIMHHWTE 3aBHCH OT PABHHINETO Ha Oe3paboTuiia,
06H_[I/IHCKI/ITC npuxoan ca 3aBUCHMMH OT IIPOMU3BCACHATA IMPOAYKIMA W TMPUXOJUTEC Ha
MIPEINPUATUATA.

Croiinoctute Ha unaekcute K1 u K2 mokasar, ye ¢uckanHaTa JUCHMIUIMHA Ha OOLIMHUTE
HE € IpeJoIpesieieHa OT pa3Mepa Ha OOIIMHATA M HEHHUTE MKOHOMHYECKH, COLHATIHU U
aeMorpadcKi XapakTepUCTHKH, a TO-CKOPO € pe3ysTaT OT JACHCTBHITa Ha ONEPaTUBHOTO
ynpaBieHue Ha oOmMHCKO HuBO. Kopenanusara Mexay HE3aBUCUMHU IPOMEHJIMBU
(puHaHcOBM TOKa3aTenM) M 3aBUCUMM IPOMEHJIMBH (CKJIOHHOCT KbM CHa3BaHE Ha
¢duckanHaTa TUCLMIUIMHA) € yMEpeHa, HO oTpuuarenHa. [lo oTHomeHue Ha QuckaaHaTa
crabmiHocT ToBa o3HauaBa, ye OOLIMHCKHUTE BJIACTH HAMAT BB3MOXKHOCT Ja W3IIBJIHABAT
BCHUYKH OIlpesieneHy nokasarenu. [lo-romsimara yact ot mankure oomuuu 10 10 000 xurenu
HE Ca B CHCTOSIHHE J1a M3ITBJIHAT BCHUKU (PMHAHCOBU TOKA3aTENH, IOCOYCHN KAaTO M3UCKBAHE
3a ¢uHaHCOBa CcTaOWIHOCT B 3akoHa 3a myonuuHutTe (uHaHcu. CTaTHCTUYECKUAT TECT
MOKa3Ba Y€ ysS3BHUMOCTTA Ha OOLIMHHUTE KbM (PMHAHCOBU CHTPECEHHUS HE MOXKE Jla CE CUMTa
Karo (akTop Hecna3zBaHe Ha (pUCKaJIHATA JUCLUIUIMHA U HAa (PUHAHCOBUTE ITOKA3aTeIH.

CJ'IG,I[OBaTeJ'IHO HECIIa3BAHCTO Ha (1)I/ICKaJ'IHI/IT€ IIpaBuJjia U KPUTCPUHU HE TpH6Ba Ja CcC 00s1CcHABA
C IIOKOBEC OT BbHIIHATA CpEad, a C KAUCCTBOTO Ha q)HHaHCOBOTO YIIpaBJICHHC.

Nnnexc K2 moxa3Ba, 4ye CKJIOHHOCTTAa 3a HapyllaBaHe Ha (UCKalHAaTa TUCIUIUIMHA U
CTOMHOCTTA MY C€ M3I0JI3Ba 3a KiIacu(uIpane Ha OOIMIMHUTE B 3aBUCUMOCT OT U3ITBIIHCHHE
Ha (puHAHCOBHUTE TOKa3zarenu. Pe3ynTaTuTe OT M3YMCIIIBaHE HAa WHIEKCA M KiacalusaTa Ha
OOIIMHUTE TIOKA3Ba, Y€ MHOI'O CEJICKM OOIIMHU MMAT CXOAHHM CTOMHOCTH Ha MHAekca K2 mon
0, ToBa € 3HaK 3a Kpexka (puckagHa cTaOMITHOCT Ha OOIIMHUTE U CHIECTBYBA pealieH PUCK OT
HapylIaBaHe Ha (pUCKaTHATa TUCIUIUIMHA B OBaeIIe.

AHanu3bT IIOKa3Ba, Y€ CIIa3BaHCTO Ha q)HCKaJ'IHaTa AUCHUIINIMHAa € XapaKTCPUCTHKa Ha
YIIPpaBJICHHUETO Ha O6IJ.II/IHaTa, a HC Ha 3aO6I/IKaJ'I$IH_IaTa MKOHOMUYECKAa U OM3HEC cpeaa.

OOumwmAT HU3BOJ €, Ye CelCcKUTe OOUIMHU cha3BaT (MHAHCOBA AMCLUIUIMHA HA CEJCKHUTE
OOIIMHU, HO MKOHOMHKaTa UM € ciaba M HsAMaT (uHaHCOBU Oydepu, KOMTO Ja moemar
OTpHULIATETHUTE €(PEKTH OT PUHAHCOBUTE IIOKOBE.

OT HampaBeHOTO W3CIIEBAHE W TIOJMYYCHUTE pE3yATaTd OT Mojena 3a (HUHAHCOBOTO
CBhCTOSIHME Ha OOIIMHUTE OT CEJICKUTE paiiloHU, (pUCKaTHATA CTAOMUITHOCT HE OM TpsOBamo 1a
ce pas3riex/a caMo KaTo W3ITbJIHEHHE Ha (PMHAHCOBHUTE MTOKA3aTEIH, HO M OT IJIeJJHa TOYKa Ha
(bMHAHCOBOTO YIpaBlieHHWE HAa MECTHHUTE ()MHAHCH M Ha HUBOTO Ha BBHHIIEH KOHTpoi. He Ha
MOCIEAHO MSCTO, AaHaTU3bT IOKa3Ba, Y€ HACTOSIIATAa METOJNOJIOTHS, NpUiaraHa  oT
MunuctepcTBO Ha (pUHAHCHTE HE OTYMTA HUBOTO HA U3MBJIHEHHE W CTOWHOCTTA Ha
(MHAHCOBHTE MOKA3aTENH, & CAMO TIPOCIIE/sABa JOKOIKO T€3H MOKA3aTeNu Ce U3IMbIHIBAT.
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(I'pyna I', 1.7 1.7.5. 0T KOJIMYECTBEHATA KAPTA)

[Ipe3 mocnenHuTe roAHU 3a MPOTUBOIOCTABSIHETO HA M3MEHEHUETO HAa KJIMMaTa C€ ThPCAT
JOMBIHUTEITHN U3TOYHUIIM Ha (PUHAHCUPAaHE U3BBH TPAJAUIIMOHHUTE OT JAbP)KaBHUS OIODKET,
O0ankoBus cextop. KamuranoBuar mazap moOuimsupa (UHAHCOBH PECYpCH U € TMOAXOJSII
M3TOYHUK 32 (pMHAHCHpAHE Ha WHBECTUIIMOHHU MPOEKTH 332 CMEKYaBaHE HA U3MEHEHUETO Ha
KJIMMaTa, KakTo M 3a ajanTupaHe. 3eJeHUTE OOJMraluy KaTo IBJIrOB MHCTPYMEHT ca I0-
MaJIKO TOMYJSpHU B BbIrapus, HO B CTpaHUTE C Pa3BUTU KANHUTAJIOBU Ma3apu OOIIMHU U
KOMIIAaHWW T'M W3MO0J3BaT KaTro Oomnuus 3a (uHaHCHpaHe Ha MyOJWYHH aKTHUBH, CBBP3aHU C
HaMaJlsIBAaHE Ha OTPHUIATEIHUTE BB3JACHCTBUS OT HM3MEHEHMETO Ha Kiumara. llenra Ha
CTaTUsTa € Ja pa3Kpue OCHOBHHUTE XapaKTEPHUCTUKA HA 3€JICHHUTE OOMUTallud U Ja OLEHU
pa3BUTHETO Ha Ma3apa 3a TO3HW chenuduyeH IBJITOB MHCTpyMeHT. CTaTusitTa pasriexaa
3eJIeHUTe OONMralMu KaTro OIIUs 3a OCHUTypsiBaHE Ha MHBECTULMHM Ha OOIIMHUTE 3a
€KOJIOTMYHU MPOEKTH U 3a 3eJieHa ,,uHPpacTpyKTypa“.

B mbpBara uyacT Ha cTaruATa ce pasriexia 3elieHUTe OONMralMM Karo ONIMs Ja ce
(GuHAHCHpAT TOJUTHKUTE, MEPKHTE 3a OrpaHMYaBaHE HA HW3MEHEHHETO Ha KiIMMaTa |
amantanuara. Cnenudukara Ha OONMUranMUTE KAaTO TBJITOB MHCTPYMEHT Ca MPEICTAaBEHH B
BTOpaTa 4acT Ha cratusTa. [logyepraHa € OCHOBHAaTa pa3jiMKa MEXJy €MHCUUTE 3a 3€JICHU
obmuranuy u oOukHOBeHH. OCHOBHATA Pa3iiMKa MEXKy CTaHAAPTHUTE EMHCHUU HAa OOJIUTaluN
U 3€JICHUTE EMHCHUHU € aHTAKUMEHTBT, Ye Cpe/icTBaTa 1l ObJaT U3M0I3BaHH 3a (PMHAHCUpaHe
U peuHaHCHpaHEe Ha 3eJICHH ITPOEKTH, aKTUBU U OU3HEC NeHHOCTH. 3eJIeHH 00IUraliuy Morat
na ObAAaT eMUTHPAHHU KAKTO OT MyOJIMYHM, TaKa U OT YacTHH Juua. Kakto npu ctannapTHUTE
o0nuranuy, €MHUCHUUTE Ha 3eJIeHU OOJIMralvu TNpeACTaBiIsBaT IMPHUBICUYEHH CpEICTBA 3a
olpezesieH Mepuoj, a UHBECTUTOPUTE / KPEIUTOPUTE MOJIydyaBaT KyHOH ¢ (UKCHpaHa WU
MIPOMEHJIMBA HOpPMa Ha BB3BPbBILAEMOCT. 3e€JeHUTE OoOiuramuu MoraT Ja Obrar
CTPYKTYpUPAaHU KaTO 00E3MEeUYeHN C aKTUBHU LIEHHU KHU)XA, CBbP3aHH C ONPENEIICHU MPOEKTH
3a 3eJeHa UHPPACTPyKTypa. 3aTOBA T ca CTAHIAPTU3UPAHU U ETUKUPAHU 3a J1a CE€ TapaHTHpa,
Yye MHBECTHULIMATA 1I[e UMa COIMAaJIHA [10J13a U MPOEKTUTE ca 3a Olla3BaHe Ha OKOJHATa Cpefa U
€MHUTEHTHTE [OKJIQJABAaT 3a M3IOJ3BAaHETO HA MPUXOJUTE OT 3eleHaTa obOauranus, T.e.
MOCTBIUICHUSTA II€ C€ M3MOI3BAT M3KIIOUUTENHO 32 YACTUYHO WJIH ISUIOCTHO (PUHAHCHpaHe
Ha HOBM M / WM CBHIIECTBYBAIM JIOMYCTUMHU 3€JIeHH NpoeKTH. EMucusra Ha 3eneHu
o0JIMTaluu € ¢ ONPEICJICHU LIEIH, 32 KOUTO MIPEIBAPUTEIIHO ¢€ MH(POPMUPAT HHBECTUTOPUTE.

B crarusta e oTheneHo MSACTO Ha pa3BUTHMETO HA Maszapa 3a 3ejeHu obOmurauuu. dakrop,
KOWTO BIMS€ Ha pa3BUTHETO Ha IMaszapa €, 4e€ KOMIIAHUUTe/ EMUTEHTUTEe TpeTHpaT
WHBECTUIIUUTE KaTo ,,COI[MAJIHA U €KOJOTMYHAa CTOMHOCT, a He KaTo (pMHAHCOB aKkTuB. [pyr
(hakTOp € HapacTBAaHETO HAa EMHUCHUMTE Ha 3€JICHH OOJIUTAIlMY HA TOJIEMH OOIIMHU 1 CTOJIUIIH B
EBpona. ( LlBenus, Hanusa, Hunepnanmus, ®pannus, ['epmanus u ap. ). EBpomneiickata
KOMUCHS W3/1aBa €IMHHU CTaHJAPTH M PETyJaluu 3a 3€J€HM WHBECTHUIMHM M KIMMaTUYHU
obnuranuu. B pe3ynraT Ha HanmpaBeHOTO M3CIIEABaHE c€ 0000IAaBaT OCHOBHUTE ChbBPEMEHHHU
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Mpeln3BUKATEICTBA TMpeJ pa3BUTHETO HA TO3U  ClHeUU(UYEH JIBJITOB  MPOIYKT.
CTpyKTypHpaHEeTO Ha CIEUUANIN3UPAHH areHIINU 32 (MHAHCHUpPAaHE HA MECTHUTE BJIACTH C LIEJ
Jla OCUTYpH HEOOXOIMUMHUS KalHTajl 32 IeJCHACOUYCHH €KOJOTHYHU M KIMMATHYHHU MPOEKTH.
Arennuute 3a (UHAHCMpaHE HAa MECTHaTa BIACT ca (PMHAHCOBM HWHCTUTYLUH, KOUTO
MPEJOCTaBAT JOCTHI J0 KAWTAIOBUTE Ma3apy Ha OOIIMHH, Tpyna OOUIMHHM ¥ PETMOHAIHU
ny0andHu 00pa3yBaHus. Te ChIIO Taka OCUTYpsIBAT (PUHAHCHpAHE 32 MAJIKU 3€JI€HU MPOEKTU
U MOANOMAraT MHBECTULIMU B MaJIKUM OOIIMHU, KOUTO HE ca JAOCTAaThYHO KPEIUTOCIIOCOOHHU.
Tpsabsa na ce orbenexu obaue, 4e MHOTO 3€JI€HH NMPOEKTH CE U3MBIHSABAT OT MAJIKU U CPETHU
OOIMHH, 0COOEHO B CEJICKUTE M M0-cIab0 pa3BUTUTE palloHU ¢ HUCKA KPEIUTOCIIOCOOHOCT B
HSIKOM eBpornelcku crpanu. Ch3aaBaHeTO Ha areHnus 3a (GUHAHCUpaHE € A0OBP MOAXO0M 3a
yIpaBJICHUE Ha MHBECTHLMM B IO-MaJKHU NPOEKTH HAa HUBO oOmMHM. DUHAHCHpAHETO Ha
IBJITa ChC 3€JIEHN OOJHMrali HaMUpa MIUPOKO MPHIIOKEHHE 32 CMEKYaBaHEe Ha MOCICTUIINTE
OT M3MEHEHMETO Ha KiIuMaTa M IMO-MaJKO B ajanTauusara. (€HepreTuka, TPAaHCHOPT U
BBIJIEPOJTHO HEYTPAIHU MPOU3BOJACTBA. T03u THI 3a (PMHAHCUpPAHE € MOAXOASI 33 OOIIMHH,
KOUTO HE ca JIOCTaThYHO KPEAUTOCIIOCOOHM U YJECHSIBA JOCTbIIa UM JO JBITOBO
¢buHaHcupane. 3eleHUTe OOMUTallUK ca CXOAHU C KOHBEHIIMOHATHHUTE OOJIMTaIliH, JBHKEI]
(bakTop 3a TSIXHOTO Pa3BUTUE € HUBOTO Ha MH(OpPMALMs U OCh3HABaHE HA HEOOXOIMMOCTTA
OT OIpPaHMYaBaHE W aJANTHPAaHE KbM M3MEHEHHETO Ha KJIMMara OT CTpaHa Ha MHBECTUTOPH,
MOJINTULM U JPYTU 3auHTepecoBaHu cTpaHu. B EBpona He ce eMuTupar 3eneHu odyiuraiuu B
CTpaHH ¢ c1ab0 pa3BUTH KAIMTAIOBH Ma3apH.

4.6. Cgeryiana AuekcanapoBa u Jumurbp HukosnoB, ®PUMHAHCOBH HHCTPYMEHTH IO
IPCP — Bb3MOKHOCT 32 YCTOMYHMBOCT HA (PMHAHCHPAHETO B 3eMeneanero, UkoHOMHKA
U ynpaBiieHHe Ha CeJCKOTO CTONMaHCTBO, Opoii 4/2015, crp. 53-62, ISSN 0205- 3845
(Fpyma I', 1.7 1.7.6. OoT KoJIMYeCcTBEeHATA KapTa)

B crarusTa e npencraBena crnenudukara Ha GUHAHCOBUTE UHCTPYMEHTH, HAYYCHHUTE YPOIIH
OT TPWIOKEHUETO MM Tpe3 MHUHAIHMSA TporpameH mepuon. Ha ocHoBara Ha aHanmus e
HampaBeHa OIICHKAa 3a HEJOCTUra OT (UHAHCHpaHE B CEKTOp ,,3emenenue’ B bbiarapus‘.
Ilenra Ha craTusiTa € JAa aHaIM3Wpa Mojena Ha (QUHAHCHpAaHE Ha 3eMEAeNUeTO U
MpeIMMCTBAaTa OT IpUIaraHeTo Ha MOPTHEHITHN rapaHIIu KaTo Ma3apeH MOAXO0I.

Cratusita OomucBa pazNUYHUTE MOIXOAM U MPAKTHKU Ha (MHAHCUpPAaHE HA WHBECTUIIMUTE B
CEJICKOTO CTOIIAaHCTBO M3BBH 0€3BB3Me3HaTa (PMHAHCOBA TTOMOIIL.

Xapaktepuzupana ¢ Cxema 3a pedunancupane cbc cpeictBa Ha [P ,3emenenue” 3a
MpeOCTaBsiHE HAa KPEAWTH Ha JMIA C OJOOpPEHHM TPOEKTH W CKIIOYEHH JOTOBOpH 32
oTnyckaHe Ha ¢puHaHcoBa nomoi o mepku ot [TPCP 2007-2013. [Ton3ara oT Ta3u cxema Ja
ce MoJANOMOrHe (puHaHCOBO O€HEe(PUIIMEHTHUTE /1a U3IMBIHAT JOTOBOPEHUTE MPOEKTH U 3a IOo-
no0po ycBosiBane Ha cpeacTtBata oT [IPCP.

KpenutHure koomepauuu mnpenoctaBar pecypc ot 10 000 — 200 000 nB. Ha Te3u
3€MEJIEJICKUTE MTPOU3BOJUTENN, KOUTO MMa BHOCKA B KoonepanusaTa. OT HallpaBeHUs aHAIU3
Ha KPEAUTHUPAHETO OT KPEAUTHHU KOOIEPALMH, CE 0Ka3a Y€ 3EMEAEICKUTE CTONIAHU THPCAT T
WHBECTUIIMOHHU KPETUTH U KPeAUTH 3a OOOpOTHM CpeACTBa. 3a paziuka oT l'epmaHus u
Jlanusi TO3U CErMEHT Ha KpenuTupane B bbiarapus e cnabo pa3BUT, HO MMa MOTEHIMA 3a
pa3BuTHE, aKO Cce€ IMOANOMOTHE OT JabpkaBarta. HemocTtaTbk Ha KpeAUTHpPAHETO €
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HM3HCKBAaHMUATA 3a 00€ IEUYEHMATA 3a IIOKpHBAaHEC HAa PHCKA W JHUXBCHHUTC MPOUCHTHU, KOUTO
HaABHUIIABaT I1a3apHUs.

[Togpo6HO € pa3riieana rapaHiiMOHHATa cxema npuiiarana 3a nepuoja 2007-2013r. Kakso e
XapakTepHo 3a mnoprdeiHaTa rapaHIMOHHA CXeMa ¢ TaBaH Ha 3aryoOara. ['apanmuwure,
uznanenu ot ['apanmuonuus ¢ona, nmokpusar 10 80% OT pUCKa MO BCEKU €IHH KPEITUT, HO
IUIallaHusTa 1no noprdeina He morat na HagXBbPIAAT 20%, ¢ KOETO pealHO TO MOKPUTHE Ha
Oankara ¢ 16% mo Bceku enuH kpeaut. Okono 90% OT MOAKPENCHUTE MPOCKTH ca 3a
3eMenecKku mpousBoauTenu. CpenqHusaT pasmep Ha kpeautute € Mexay 200 000 u 250 000
nB. O0600maBaiiku onuTa 3a MPeoCTaBsiHE HAa KPEIUTU C TapaHIMU ce OTKPOSBAT CIEIHUTE
MIPOMYCKH:

- CBpPBXKaNHUTAIM3ALMATA HA TApaHIUOHHUSA (POHM, ABIDKU ce Ha HAJALEHEHHs MOTEHIHAN 3a
ThPCEHE Ha KPEJUTH;

- KOHCCPBATU3MBT HaA OaHKHWTE U T¢ HC HaMaJIIBAT M3MCKBAaHMATA CH 3a 00E3IICUCHUS M 3a
Kp€aAuTHA UCTOPUA HA KaHAWIATa

HeszaBucumo OT criOMEHAaTUTE IO-TOPE TNPOMYCKH, TapaHIMOHHUTE CXEMH KaTo Ia3apeH
MEXaHHM3bM YJECHsBAa JOCThIIAa 3a (QHUHAHCHpaHe Ha (¢epmepure. Bb3MoxxHOCTTa 32
KOMOMHMpaHE Ha pecypc NO (HUHAHCOBH HHCTPYMEHTH M O€3Bb3ME3JHa IOMOI HMa
NpPeAMMCTBA B IBIrocpoueH Iuia. Ilpunaranero Ha (GUHAHCOBUTE MHCTPYMEHTH 1€ HaMalld
e(beKTa Ha ImasapHus HCAOCTUT U HCOIITUMAJIHATa MHBCCTUIIMOHHA CUTYyalluAa B 3EMCIACINECTO U
npepaboTKaTa Ha CEJICKOCTOIIAHCKHU ITPOTYKTH.

4.7 Svetlana Aleksandrova-Zlatanska, Integrated Territorial Investmenst New
Instrument — Challenges and Results? Case Study of Bulgaria, Transition to
Development: Emerging Challenges and Perspective 3rd International Scientific
Conference on Business and Economics, Conference Proceedings 13-15 June 2019,
Skopje/Tetovo, North Macedonia, pages 384-396, ISBN: 978-608-248-031-2 ((I'pyna T,
1.7 1.7.7. OT KOJIHYeCTBEHATA KapTa)

Ilenra Ha pgokiaga € Jga ce WIASGHTUQUUUPAT NpeIuMCcTBaTa M HEJOCTATBIUTE IPHU
MpUJIaraHeTo Ha UHTETPUPAHU TEPUTOPUAIHU CTpaTeruu. J(oKIaabT pasriexa MoJuTUKaTa
Ha EC 3a rtepuropmanHo cOnMkaBaHe NpuiIaraHa, 4pe3 JBaTa IOJXOJa HHTErpHpaHU
TEPUTOPHAJIHU WHBECTULIUMU U MHOroQoHI0BOTO (rHaHcupane (BomeHo ot oOmHOCTHTE
MECTHO pa3Butue) . B nokiaga ca 000coOeHu JBe OCHOBHHU YacTH, €HATa 32 WHTETPUPAHU
TEpUTOPHATTHU U JApyrata 3a BoxeHo oT oOmHoctuTe 3a pa3ButHe. HampaBeH 0030p Ha
IIPWIOKEHUETO Ha JBaTa NoAXoja Ha HUBO Ma EBpomelicku cbro3. M3monsBanum ca
opunmannu noxnaau Ha EK n nannu ot EBporneiickara cencka Mpexa.

HampaBeH e aHanu3 Ha IpWIaraHeTo Ha MHTETPUPAHUTE MHBECTHIMM M cTpaternu B EC.
WuTerpupanure TEpUTOPUATHU WHBECTHIMM Ca MPUIOKEHH MPEJUMHO B ypOaHHU3HpaHUTE
rpanacku paionu. Ilo mpeanmountan e noaxona BOMP,pa3paborenn u mpunaranu 2762
MECTHH WHHUIIMATUBHHU TPYINH, OO0 MOOWIM3MpaHu OKono 10 mwuwimapiaa €Bpo 3a TO3H
nporpamen nepuon (1o 2018 r.)

ABTOpbT 00001aBa, ue BOMP e TepuropuasieH, MHOBaTUBEH MHCTPYMEHT 3a IOCTUTAHE Ha
cOmkaBaHe MEXJy I'paJICKUTE U CEJICKUTE PalioHM U 3a OrpaHHuYaBaHe Ha 00E3II0JIIBAHETO
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Ha celckuTe paiioHn. MectHuTe mHunmatuBHu Tpynu (MUI') ca usrpaaeHu CTPYKTypu B
CEJICKUTE PaliOHU C KalalUTeT Ja YIPaBJsIBAT MPOEKTH U Ja UTPasT pojis 3a pa3BUTHE HA
MecTHaTa MKOHOMHKa. O00OmaBaiiki NperuMcTBaTa Ha JiBaTa IMOJAXO0Ja T€ Morar Ja ce
OOCIMHAT U J]a ce MPHUJIAraT Ha ONPEICICHH TEPUTOPHH.

4.8. Caersiana AunekcanapoBa, IIpomenutre B OCII: 0oTroBop Ha KJIMMATHYHHTE
npeausBuKareqcrsa (mpumepa Ha bbarapusi), CoOopHuk aokiaanu, bbiarapo-moJicka
KOH(pepeHnusa CeJICKOTO CTONAHCTBO U ceJiIcKUTe paiionu Ha buarapus u Iloama npe3
2015-2020 u caex 2020 (12-13 cenremBpu 2017, Codusi), cTp.175-190, ISBN 978-956-
8612-14-2, Apanrapa Ilpuma (I'pyna I', 1.7.8. oT KoJIMUuecTBeHATa KapTa).

Oomara cenckocronancka nonutuka Ha EC (OCII) nmoakperns npuiaraHeTo Ha MOAXOJSIIN
HeﬁCTBHH 3a aJanTupaHe KbM KIMMATUYHUTC MPOMCHH B CCJICKOTO CTOIIaHCTBO. B
HacTtosmaTa u Opaemara O6ma cenckocronancka nonutuka (OCII) ca mpexBuaeHu penuia
HHCTPYMCHTHU 3a OI'paHUYaBaHC Ha BLBHCﬁCTBHﬂTa OT HU3MCHCHHMETO Ha KJIHMMaTa H 3a
ycroiunBo 3emenenue. Llenta Ha gokiama € Ja ce MpeicTaBd ySI3BUMOCTTa Ha CEJICKHUTE
paiioHM U JIOKOJIKO T€ UMAT KaNaIMTET JIa CE aAalTUPAT KbM KIIMMATUIHUTE IIPOMEHH.

ITocnenoBaTenHo B JOKjdaga ca pasriicgai ysa3BUMOCTTa Ha CCJICKHUTC paﬁOHH KbM
KIIMMAaTUYHUTEC ITPOMCHHU, CONUAITHO NKOHOMUYCCKOTO PA3BUTHUEC KATO YCJIOBHUA 3a CKCIIO3ULIUA
KbM MOCICAUIHMTC OT HN3MCHCHHUC Ha KJIMMAaTta, O6H_[3.Ta CCJIICKOCTOIIaHCKa IIOJIMTHKaA 3a
KimmMara.

PuckoBere 3a CEICKOTO CTOIAHCTBO OT M3MCHCHHE Ha KJIMMAaTa ca CUCTCMAaTU3UPAHU. Ilo
OTHOIICHHUEC Ha ajallTalusaTa € OT6CJI$I33HO, 4q€ KannanguTeThT HAa 3EMCACICKHUTE CTOIMIaHCTBA €
onpeaciial 3a MpujaaraHeTo Ha MCPKUTC 3a OrpaHM4aBaHC Ha e(i)eKTI/ITC OT KIMMaTH4YHUTC
IIPOMCHHU. HezaBucumo ot OT'PaHHUYCHUTC (I)I/IHaHCOBI/I, YOBCIIKHU PECYpCHU MAJIKUTE U
IMOJIYIIa3apHU CTOIIAHCTBA MMAT KaIllallUTET Ha CC€ aaalTUpaTrT KbM KIIMMATHUYHUTEC IIPOMCHH,
ThH KaTo ca MOo-AUHAMHMYHH II0 OTHOIICHHE Ha CTPYKTypaTa Ha CTOIIAHCTBOTO, 3a KOATO €
XapaKTCPHO MO-TOJJAMO pa3H006pa3He Ha OTTJIC)KAAHUTE 3CMCACIICKH KYJITYpHU, a HC TACHO
CIICUaAJIM3UPAaHO IMPOU3BOACTBO KAKTO € B IIO-TOJICMUTE CTOIMAHCTBA.

CompaHO NUKOHOMHYECKOTO PAa3BUTHE CHIIO € ONPEAEIIAIIO 33 EKCIIO3UIUAITa KbM PHCKOBETE
OT TJI00aJTHOTO 3aTOIUIsIHE. PHCKBT OT M3MEHEHUETO Ha KJIMMAaTa M OT HErOBOTO Bh3/ICHCTBUE
HE € PaBHOMEPHO pas3MpelelicH MEXAy PErMOHUTE MOpajH pa3iuKkara B KiIMMara, peneda,
TPUPOTHUTE PECYPCH, MKOHOMUYECKUS 1 COILIMATHUS MOTEHIIAAL.

Paznuuusta mo oTHOLIEHHWE HAa ajanTaluATa KbM KIMMAaTUYHUTE MPOMEHHU C€ AbJKAT Ha
crenu(pUKUTE Ha 3EeMEJENICKHTE CTOMaHCTBa (pa3Mep, pa3MoJoKeHue, JOOWBU, HMBO Ha
WHBECTHUINH, 3eMEJICIICKA TPAKTUKH), KIMMATUYHU U €KOJOTHYHHU YCIOBUSA (XapaKTepUCTUKU
Ha TIOYBHTE W TMOYBaTa, HAJIMYHOCT HA BOJA, HA MACHINATAa) M HAIUYHUTE CTUMYJIU KaTO
(hrHAHCOBA MOJKpETa.

VYSA3BUMOCTTa B CEJIICKUTE PAOHU € TO-ToJisiMa OT ypOaHWU3WpaHWTE W Pa3BHUTHE, MOPATU
HemorpadckusaT nucbanaHc, BIOMIEHAaTa AeMorpadcka CTpyKTypa U 00e3mtoIsBaHeTo. Te3u
CbaKTOpI/I HaMaJIdBaT BB3MOXHOCTTa UM Ja CC CIIPaBAT C He6HaFOHpI/I$[THI/ITe KIIMMaTU4YHN
BB3JICHCTBUS U Ja pUiaraT MEpKH 3a aJanTaiys KbM KIMMaTUYHUTE TpoMeHu. HampaBeH e
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oOu1 mperyies; B KOM E€BPOINEHCKH CTPATETHYECKH JTOKYMEHTH BBIpOca 3a KIMMATHUYHUTE
MIPOMEHMU € 3aJI05KEH KaTO MPUOPHUTET.

O06o06maBaiiku crieruduKaTa Ha CEJICKUTE PaiioHH PUCKOBETE OT M3MEHEHUETO Ha KJIMMaTa ca
HENOCPEACTBEH M OCHOBEH IpoO0JeM 3a MO-TojsiMaTa 4acT OT HACEJIEHUETO B CEJICKUTE
paiioHH, MOpagu 3aBHCHUMOCTTa MM OT JIOOMBHTE M JIOXOAHWTE OT CEJICKOTO CTOIAHCTBO.
Cenckute paiionn wumar crneuuuuHu reorpadCku, TMPUPOAHM U HMKOHOMHUYECKH
XapaKTePUCTHKHU, KOUTO CIIE/IBa J1a C€ OTUYAT MPH MpujlaraHe Ha MOJIUTUKH 32 aJlanTalus KbM
M3MEHEHUETO Ha KIIUMarT.

4.9. Svetlana Aleksandrova, Integrated Territorial Investments new instruments —
Challenges and Results (case study of Bulgaria), Book of Proceedings IV International
Scientific Forum, Agricultural Economics to Support Farming”, CAP —Present and
Future, Institute of Agricultural Economics, (31 okromBpu - 01 HoemBpu 2017), Codus,
cTp. crp. 49-62, ISBN 978—954-8612 -21-0 Amanrapa Ilpuma (I'pyma I', 1.7.9. or
KOJIMYeCTBEHATA KapTa).

B noknaza ca aHalM3MpaHW: KOHLENLIMATA 3a MHTETPUPAHO TEPUTOPHAIHO PA3BUTHUE KaTo
€JIEMEHT Ha MOJIUTHKATa 3a cONMKaBaHe M Ha JICLIEHTPAIM3UPaHO YIpaBIeHHUE Ha CpeIcTBaTa
or EC. Pa3npaBenu e cpaBHenue Ha monxona JIMJIEP u BomeHHM OT OOUTHOCTHUTE MECTHO
pasBute (BOMP). CpaBHeHHeTO MOKa3Ba HAKOM TPYAHOCTUTE MpPH IpUIaraHe Ha MECTHHU
nHTerpupann crpareruu. Ilo-konkperno MUI' cpemar TpynsHOCTH BBB Bpb3Ka C
OpraHu3alysITa Ha MPOLEAYPUTE 3a KaHIUAATCTBAHE W JIUIICA HA JIOCTaThYHO (MHAHCHU 32
IIOKPUBAHE HA aJMUHUCTPATHBHU M ONEPATUBHU PA3XOJU 3a YIpaBICHUE. Y IPABIISIBALIUAT
opran 3a0aBsi BepuU(HUKAIMATa HAa PA3XOJUTE IO NMPOEKTAa W IUIANIaHuATa. 3a0aBSHETO B
Ipolieca Ha JOroBapsiHe Ha MPOEKTUTE BOJAU J10 3a0aBsHE HA U3IIBIHEHUETO Ha IUIAHUPAHUTE
JEMHOCTH W Hajlara HpecTpyKTypupaHe Ha (MHAHCOBUs IUIaH Ha crpaTterusita 3a MUI.
Henocrarpuure Ha wnuunuatuBata LEADER OGeme cna®oto chTpynHHYECTBO TpaHchep
J00pu MPaKTUKH M ONMUT MEXAY Ch3AaJeHH MecTHU rpynu. [lonoxuTenHuTe pesynTatu
3aBUCAT OT yrpasieHckus kanauuteT Ha MUIT u nobpe nnanupanure mepku. [Ipexanenust
KOHTPOJI 32 ONEPaTUBHOTO M (PMHAHCOBOTO yrnpasieHue Ha MUI' e agMUHUCTpaTUBHA TEXKECT
1 3a0aBsl U3II'BJIHEHUETO HA MPOEKTUTE, IJIAHUPAaHU B MECTHUTE cTpateruu. [lomoxxkurennara
CTpaHa Ha MPUJIAraHusl HHTETPUPAH MOAXOJ € ChTPYAHUYECTBO, Bb3MOKHOCT 3a Pa3BUTHE HA
MECTEH KalauuTeT, JIuBepcU(UKals B HE3EMEACICKHM JEHMHOCTM M BKJIIOYBAHE Ha
CBHIIECTBYBAILlUTE IIEHHOCTH M HYXIW Ha MeCTHUTe oOmHocTH. 3a pasnuka ot JIMIEP
noaxoasT BOMP no3BossiBa 1a ce 00XBaHAT 30HU M3BBH I'PAJCKUTE 30HU U MO TO3U HAUMH
ce 00eMHABAT TEPUTOPUN C KOHKPETHU HY)KJIU U KOHIIEHTPALUs Ha PECYPCH.

3.10. Financial Sustainability of Rural Municipalities In Bulgaria. CoopHuk noxaaau -
KoHepenuuss MexayHapoana HayyHa KoH(pepenuuss Agricultural Economics to
Support Farming”- European Agriculture and Food Value Chain: Dynamics and
Innovations ; Codmus, crp.117 -130, ISBN: 978-954-8612-22-7 (I'pynma I, 1.7.10. ot
KOJIMYeCTBEHATAa KapTa).

B nmokmaga e HU3BBPHICH W aHAJIM3 34 (bl/IHaHCOBaTa YCTOIZHHBOCT Ha CCICKUTC 06H_II/IHI/I.
duHaHCcOBaTa yCTOfI‘-IPIBOCT Ha 06H_II/IHI/I CC oIpeacida OT CIIOCOOHOCTTA JAa HaTpynBat
cOOCTBEHH MNpUXOar U Ia U3IllallaT 3aAbJLKCHUA 110 AbJTa. OcHoBHaTa el € aa ¢C€ OLCHAT
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(dakTopuTe, KOUTO BIMSIST BBbPXY (UHAHCOBATa YCTOWYMBOCT. B Tazu Bpb3Kka aKLEHTHT €
BBPXY OIPENEIIIHETO Ha MKOHOMUYECKUTE U (PMHAHCOBHUTE (PAKTOPH, KOUTO BIHSAT BBPXY
¢uHaHCOBaTa yCTOMYMBOCT Ha CEJICKUTE OOMMHU. B 10Kana e HarpaBeH nperiie Ha HayYH!
nyOJIMKaMu M Ha KOHLENIUH 33 (pUHAHCOBAa CTAOMWJIIHOCT M (uckanHa ycrtoitumBocT. OT
OLIEHKaTa Ha MKOHOMHYECKHTE IIOKa3aTeNM 3a CEJCKUTEe OOIIMHU MOraT Ja ce H3BenaT
CIIETHUTE XapaKTePUCTHKH, KOUTO ca CBbp3aHM ¢ (QuHaHcoBara crabmiHocT. Huckara
¢dbuckamHa JEleHTpanu3alus W OrpaHUYCHHUAT OIOKeT Ha OOMIMHHUTE OIpeaessT
3aBHCHMOCTTA OT IIEHTpalHus OrokeT. 3TouHMIIM 3a IPUXOoAuTe Ha OroKeTa Ha OOIMHUTE
ca: MECTHM JaHbLH, TaKCH, aAMHUHHCTPATHUBHU YCIYTd, OT COOCTBEHH AaKTUBHU, INIOOH H
MMYIIECTBEHU CaHKIMH, IIOMOUIM U AapeHus u ap. [IbpprkaBata ¢puHaHCHpa AeJeTupaHuTe Ha
OOIIMHUTE AbPKaBHU JeiHOCTH. DUHAHCOBOTO CHCTOSHUE HA OOLIMHHUTE M CHa3BaHaTa OT
TAX (UCKaTHAa AMCUUIUIMHA TIPEJICTAaBIIsABA CHIIECTBEH (DAaKTOpP 3a BB3MOKHOCTHTE Ha
MECTHHUTE BJIACTHU J1a OCBIIECTBABAT Aelerupanute uM QyHKuu. PUHAHCOBOTO CHCTOSHHE U
¢duckamHaTa AUCHUILIMHA CE OICHSIBAT Ype3 HAOOp OT moka3aTenu, neuHUpaHd B 3aKOHA 3a
ny0auuHuTe (PUHAHCH U ce HabmoaaBaT OT MHUHHCTEPCTBOTO Ha ¢uHaHCHTE. MeToauka 3a
OlICHKa Ha (PMHAHCOBOTO CHCTOSHHME Ha OOUIMHHUTE, pa3paboTeHO OT MHHHMCTEPCTBO Ha
¢bunancute ot 2013 roauna (koeto ce mpuiiara 10 Biu3ane B cuia Ha 311D.

[To nanHm Ha MuHKHCTEPCTBO Ha (PUHAHCUTE € HApPAaBEH EMIIMPUYCH aHAIU3 Ha U3M'BJIHECHHE
Ha OCHOBHMTE ToOKazarenu HabmonaBanu oT M®. M3mbiaHEeHHMETO Ha TE3W IMOKa3aTeld 3a
CEJICKHTE OOIIMHU JIaBaT IMpelcTaBa Ha (pUHAHCOBaTa yCTOMYMBOCT Ha oOmuHUTE. EquH OT
MOKa3aTeUTe 32 (DMHAHCOBA CAMOCTOSTEIIHOCT 3a IOBEUETO OOIIMHH € s OT COOCTBEHHS
noxox B obmute mpuxomu € 41%, camo okono 18% oT oOmuHUTE MOoKa3BaT COOCTBEHU
npuxoau Hapa pasxonute npe3 2018 r. Cpegnust 11 Ha coOcTBeHUTE pecypcu e 29%,
CPEIHUST Pa3XOAUTe, MOKPUTH ChC COOCTBEHHU MpUXoau, ca 88% 3a BCUYKU OOLIMHH, IO-
Maiko 66% ce oTHAcAT 3a cesickuTe OOImUHN. CPpeqHUAT ABIT KaTO MPOLEHT OT MPOTHO3HUTE
MIPUXOAU U cyOcHausTa 3a U3paBHsABaHE Ha ceyickuTe oomuuu € 23,3%. (2017) Ilo-ronemusr
IBJIT HAa MAaJKUTe OONIHOCTH C€ JBb/DKM Ha aHTOKHMEHTHTE 3a U3MbJIHEHHE Ha
WHBECTHUIIMOHHUTE TPOEKTH W CJIa00TO MKOHOMHYECKO pa3Buthe. VMMa paznuuus Mexmy
OOIIIMHUTE TIO OTHOIIIEHHE HA UKOHOMHUYECKaTa aKTUBHOCT. VIHBECTHIITMOHHATa aKTUBHOCT C€
M3MEpBa C MOKa3aTen [T Ha KalUTaJIOBUTE PA3XOJH KAaTo MPOIEHT OT OOIIUTE pa3Xoau, TOU
e okono 12%, 3a cenckure obmmuau € 10%. To3um mokasaren IMOKa3Ba HUCKHM KallUTAJIOBHU
WHBECTUIIMH. BCHYKN MECTHHM NPAaBUTEJICTBA KATO ISJI0 32 MHBECTUIIMOHHU MPOEKTH CHOUpAT
cpenctBa oT ¢uHaHcupane oT EC u mo-mManko oT nabpkaBHUs Oromxer. Jlumcata Ha
JOCTaThbUHO KamaluTeT 3a ABJITOCPOYHO YIpaBICHHE Ha Jblra M HECUTYpHOCTTa Ha
COOCTBEHHUTE MPUXOIH € JOMBJIIHUTETHA ((MHAHCOBA TEXKECT U (PUHAHCOB PHCK.

[ToBeueto obmmuu (231 mox 30 000 xutenu) ce ONMpeAesaT KaTo CEICKU, COOCTBEHUTE UM
npuxoau ca moa 50% B Oromkera. JlenbT Ha cOOCTBEHHS T0XO/ B 00muTe mpuxoau € 26,8%
3a ceickure oOmmHN U 38% 3a ocraHanuTe. MECTHHUTE BJIACTH Ca CHWJIHO 3aBUCHMU OT
(¢uHaHCOBHUTE TpaHC(epu OT Ibp>KaBHUSA OIOJDKET, KATO CHIIEBPEMEHHO OTTOBOPHOCTUTE Ha
oOImuHAUTE ce pasmupsBaT ¢ nmpoektu Ha EC, 6e3 na moixydyaBat HEOOXOIMMHUTE CPEACTBA 3a
(bUHAHCUPAHETO UM.

MecTHHUTE BIACTH B CEIICKUTE O6IJ_II/IHI/I ca CHUJIHO 3aBUCUMM OT (I)I/IHaHCOBI/ITC Tpchq)epH OoT
ABPIKaBHUSA 6IOIl)KCT. ®duHaHCOBa CTAOMIIHOCT HA MAJIKUTE O6IJ_II/IHI/I € KpEXKa U pUCKDBT € OT
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IBIT B CIy4ail Ha U3NBJIHSABAaHM MHBECTUIMOHHM NpoekTH. [Ipuxoaure uM ca He1oCTaTbYHU
u 0e3 OI0/pKeTHH CyOCHIUH HEe OMxa MOTJIM J1a MONo0psT MyOoaudHaTa HHPPACTPYKTypa U 1a
npeyiarat nyoanunu yenyru. [logkpenaTa ot app:kaBHus OropkeT U punancupanero ot EC
ca oCHOBEH (pakTop 3a GUHAHCOBATA YCTOMYMBOCT HA CEIICKUTE OOIINHHU.

4.11. Csernana AJjiekcaHapoBa, ©OHWHAHCOBM HHCTPYMEHTH — MeXaHH3bM 3a
¢unaHcupaHe Ha OU3Heca — MPAKTHKA U HaydeHH ypouu (2015), cOOpHUK HOKJIAAH OT
koH(pepenuusi, Ynencrso Ha bouiarapus B EC: 8 roamnu mno-kbcHo, JIBaHaaecera
MeXIyHapoaHa koHdpepenmusi, 2015, crp. 43-54, ISBN 978 -954 — 644- 895-8

(I'pyna I', 1.7.11. oT KoJIMYecTBEeHATA KapTAa).

B nmoknana ce pasrnexna ¢punancupanero na MCII B EBpona. Hampasen e o0 mpernien u
CpaBHEHHE Ha OCHOBATa Ha JaHHMU OT EBpocTaT 3a Temma Ha pacTeX Ha MaJKUsS U CPEIHHUS
OW3HEC, KOWTO € U3MEPEH Upe3 phCcTa Ha ToOaBeHa cToiHOCT, Op. ch3nanenu MCII, paBHuie
Ha 3aeTocT, Asul Ha 3aemute oT bBII. Ilenta Ha u3cneaBaHeTo € 1a ce Npoydu pa3BUTHUETO Ha
OusHeca B EBpomelickuTe cTpaHu U J1a ce IoayepTae MpUHOCA HAa (PMHAHCOBHUS MEXaHU3bM
Jlxepemu 3a 1o100psiBaHe Ha (PUHAHCUPAHETO.

3aroBa B JIOKJIaJja C€ pa3rpaHHyaBaT JBa aHainu3a — aHainu3 Ha paszsutue Ha MCII u Ha
pesyaratute oT /xepemu 3a eBpomeiickara MKOHOMHKA. [IpencraBsHeTo HA KapTHHATa Ha
pa3BUTHE HA MalIKusl U cpeleH OuszHec B EBpoma e c men ga ce aprymentupa (puHaHCOBUS
MexaHu3ma JkepemMu 3a [EJIIEHAaCOYEHO MOJANOMAaraHe Ha WHBECTHIMM B PEaHU
Npou3BOJACTBAa. B 1okmama ca wW3cineBaHM OCHOBHHTE €JIEMEHTH Ha (puHaHCOBaTa
nHumaThBa Jxepemu — rapannuu 3a 3aemu 3a MCII, as510B0 1 prCKOBO (PMHAHCUPAHE.

Pesynrature ot aHanmza 3a Mankus u cpeanus 6uzHec B EBpoma mepuona (2008-2013r)
nokassar, cinabo HapactBaHe Ha MCII u Ha nobGaBeHaTa CTOWHOCT, HO PSA3KO HamalsiBa
3a€TOCTTa U C€ CTeCHsIBa KpenuTupanero. [Ipuunna 3a cnang Ha peHtabunHoctta Ha MCII e
(¢buHaHCOBaTa Kpu3a U perecusta B EBpona.

Ilo oTHOmIEHWE Ha MpUJaraHeTo Ha (UHAaHCOBUSA MexaHM3bM J[Kepemu, TOH € MoJe3eH 3a
BB3CTAHOBSIBAaHE HA MKOHOMHUKATa MOPaJAd CHUHEPIMYHUS €(PEeKT Ha MyOJMYHOTO M YACTHO
¢unaHcupane. JIs10BOTO U pUCKOBOTO (puHaHcupane 3a 2014r. e moja paBHUILIETO NpEau
¢uHaHCcOBaTa Kpu3a. ['apaHIIMOHHUTE CXEMU 3a 3a€MHTE OTIYCKaHW OT OaHKU ca edukaceH
Ha4yuH 32 JonyckaHe a0 ¢punancupane na MCII.

HayquI/ITe yponu OT MNpUJIIAraH€TO Ha HOB THII q)HHaHCOBI/I MCXAaHU3MHU 3a Pa3BUTHUC HaA
MaJIKuA 1 CpCaAHUA Ou3Hec ca:

o JMICcaTa Ha OILIEHKA 3a MOTEHIMAJIHOTO ThPCEHE Ha MHBECTULIMU (B MOBEYETO CTPAHU
Ce YCTaHOBM CBPBX IpeyiaraHe Ha (PMHAHCOBHU PECYpPCH, KOUTO HAIXBBPIST MOTPEOHOCTUTE
Ha OeHepuieHTuTe MO MpoekTH. B moBeuyero ctpanu ot EC ca ch3gaaeHu XOJIAMHIOBU
¢donnoBe ¢ yuactue Ha EU® u ¢puHaHCOBHUTE CclIOpa3yMeHUs ca MOANUCAHU C 3a0aBsHE Clel
CTapTUPAHETO Ha onepaTuBHUTE nporpamu 2007-2013r.

L Mask AsJ1 Ha PUCKOBH U AAJIOBH MHBECCTHUIHHW B MaJIKU MPCATIPUATHUA, (bHHaHCI/IpaHI/I
ca CpCaAHU U I'OJICMU.
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J Cnabo e TbpCeHeTO Ha MEUAHUH (PMHAHCHPAHE B CTPAHUTE, EAMHCTBEHO TO € PA3BUTO
B CTPaHM C JINKBHUJIHU KallUTaJI0BH nazapu Benukoopurtanus, @panuus, Hunepnanaus

. ["apaHIMOHHKTE CXEMU TI0 3a€MHUTE ca MOAXOAsIH 3a puHaHcupane Ha MCII .

3a MUKPO TPEANPUATHS € MOIXOAAIIO Ja Ce MpuiIara rpaHTOBO (PMHAHCUPAHE MU KPEIUTH
Ha OCHOBAaTa Ha crojelsiHe Ha pucka. [lom3ara ot mpunarane Ha (UHAHCOBH MEXaHU3MH B
MOJIKpera Ha U3MbJIHEHUETO Ha MpoeKkTu punancupanu ot EC e HaTpynBaHeTo Ha (hMHAHCOB
pecypc 3a ycroiunBo ¢uHaHcupane Ha MCII u HamansBa pucka OT HEM3IIBIHEHHUE Ha
MIPOEKTH U HE YCBOSIBAHE HA €BPOIECHUCKUTE CPEJICTBA IO ONIEPATUBHUTE MPOTrPaAMH.

4.12. Csernana AJjekcanapoBa, Koxedmonnarta mnosutnka Ha EC -—-unHoOBaTuBHU
noaxoau 3a nuBectupade B MCII, c6opHuk nokiaaau or koHdepeHuns, MexayHapoaHa
koH(epenuust Ynencrso Ha boarapusi B EC: neser roaunn nmo-kncuo, YHCC,ISBN —
978-954 644-976-4 (I'pyna I', 1.7 1.7.12. 0T KOJIMYECTBEHATA KapPTAa)

JloknaabT UMa 3a Lield Ja MOKaXe poJisiTa U BaXHOCTTAa Ha M3IOJ3BAHETO Ha (prHAHCOBUTE
MHCTPYMEHTH, KOMTO OCHUI'YpsiBaT JOIBJIHUTENIEH pecypc 3a pa3BUTHE Ha OM3HEca OCBEH
EBponeiickoTo ¢uHaHcupaHe. PasriegaHu ca HOBUTE acHeKTH Ha aJIMMHUCTpUpaHE U
ylipaBjieHHe Ha (PUHAHCOBUTE MHCTPYMEHTH, KOUTO Ca MHBECTUIMOHHA MOJKpena Ha Gpupmu
oT peanHus cextop. @UHAHCOBUTE MEXaHU3MH ca IMoJ (opMara Ha 3a€MHU C CIIOJCISIHE Ha
pHCKa, JIMXBEHH CYOCHINH, NMOPTQEWIN rapaHuuu, TSUIOBO M PHCKOBO (¢uHaHcHUpaHe. B
OTJIeNIHA YacT € noguepraHa posiara Ha EVM® 3a nogkpena Ha pUHAHCOBUTE MHCTPYMEHTH U
3a MOOWJIM3MpaHE HA JONBIHUTEIHM YacTHH (HUHAHCOBH pecypcH. DOKYChT € BBPXY
pUCKOBOTO (puHaHCHpaHe 3a cTpaHute oT LlenTpanHo EBponeiickute crpanu. Ilpeacrasena e
cneunpukara Ha nporpama COSME, kosTo ce ocHoBaBa Ha pa3zpaOoTeHuTe (PUHAHCOBU
Mexanu3Mu EM® -mexaHu3bM 3a rapaHTHpaHe Ha 3aeMU (BKJIIOYBA [TOKPHBAaHE HA rapaHIMU
3a 3aemMM npeaHasHadeHu 3a MCII) u kanuTanoB MeXaHU3bM 3a pacTeX (BKIOYBA MOJKperna
Ha (DOHI0BE 32 PUCKOB KaIUTal, C OCOOCH aKIEHT BHPXY PA3MIMPSIBAHETO U (pa3aTa Ha PacTex
Ha MCII. Onucanu ca cTaHAapTHU YCIIOBUS 3a IpujaraHe Ha (pUHAHCOBUM MHCTPYMEHTHU B
nonkpena Ha MCII ToBa ca 3aem 3a criojieisiHe Ha pUCKa, 3a€M 3a €HepruiiHa e(peKTUBHOCT, U
cxema 3a rapantupane Ha 3aemu 3a MCII ( moprdeitnu rapanuuu ¢ TaBaH U 0€3 TaBaH Ha
3aryowure.

HanpaBen e ananu3 3a JsUI0BOTO M PUCKOBO (pMHAaHCUpaHe B EBporeickuTe CTpaHu W e
HalpaBeHO CPaBHEHUE HA JSUIOBUTE MHBECTHUIIMHU, pa3NpeesieHH Ha TUIIOBE MHBECTUIMH ( 3a
HayaJHO Pa3BUTHE, CTAPT —bII, 32 (a3a Ha pa3BUTHE U 0010 PUCKOBO (puHaHCcHpaHe) 3a 2015
I.

Pesynrature OT CpaBHUTEIHMS aHAJIU3 MOTaT ca 0000IIEHH KAKTO CIIE/Ba:

. MOJIOKHUTETHA TEHJAEHIMsI B PUCKOBOTO W JSJIOBOTO (PMHAHCHpaHE B MOJKpeENna Ha
pactexa 1 nHoBauuute Ha MCII cnen 2012 1.

° PUCKOBOTO (UHAHCHpaHE € To-cinabo 3acTblieHO B bbiarapus u B CcTpaHuUTe OT
HenTpanna u M3rouna EBporna;

L PuckoBute HWHBCCTHIHU Ca MPEAUMHO B KOMITIOTBPHH, I/IH(i)OpMaI_II/IOHHI/I U JUruTajau
TEXHOJIOTMH, CHEPICTHUKA TBBPJC HUCHK € TCXHUS J5J1 B 3EMEICIIMCTO,
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. IIpunaranero Ha Muunuarusara J[>xepemu Ha EMb e nonpuHecna 3a HapacTBaHE Ha
Maiaba Ha JIUI0B M PUCKOB KanuTal B crpanute oT EC.

4.13. Cgeriana AJjexkcanapoBa, Koxe3nonna mnoiutnka Ha EC wunkoHoMHYecKH,
TEePUTOPHAJIHM M COLMAJIHH Pa3jiMuusl B pa3BUTHeTO Ha paiionute (2017 mokaaam
koH(pepenuuss YnencrBo Ha bbarapuss B EC: fnecer roquHu mo KbcHO, cTp. 23-32,
YHCC,2018 ISBN 978-619 — 232-111-6 (I'pyma I', 1.7 1.7.13. oT KoIM4ecTBEHATA KapTa)

TeputopuanHoTo pa3BuTHe € MHOromocoyHa koumnenuus Ha EC, kosto ob6enunsBa
MKOHOMUYECKUTE, COLMAIHU, KYJITYPHH, €KOJIOTUYHHU ACIIEKTU HA PETUOHAIIHOTO Pa3BUTHE.

IlenTa Ha aHanM3a € /1a ce HAIpaBU CPAaBHEHHUE HA PA3NIUUMSITA B PA3BUTUETO MEXKIY CEICKUTE
U TPajCKUTEC pAaOHM, WM KakBU edekTth mnpousthdar oT ¢uHaHncupanero ot ECHO.
[IpoGnemMbT 3a TEPUTOPUATHOTO COMMKABaHE € aKTyaJeH 3a PEerHOHaJIHOTO pa3BUTHE Ha
CTpaHaTa, 3a JCLEHTpadu3allis Ha YIPABJICHUETO, 32 H3MBIHEHUETO HA TMPOEKTH M 3a
MIPEOI0JIsIBaHEe HA PerHOHATHUTE ArcOanancu. IKoHOMUKAaTa M MHBECTHIIMHUTE B CTpaHaTa ca
KOHIICHTPUPAHH B TOJIEMUTE U ypOaHU3UpaHHU OOIIMHH, KOETO € 32 CMETKa Ha Pa3BUTHETO Ha
[I0-MaJIKUTE HaceleHu MecTa. [lpunaranero Ha TepuTOpHUaIeH MOAXOA 3a paslipe/iejeHUe Ha
EBporieiickute cpeacTBa € HHKOPIOPUPAH OT HEOOXOAUMOCTTA Jia C€ ChUETasAT MPUHIIUITATE
HAa PETHOHATHO W YCTOHYMBO pa3BUTHE. B noxmama ca pasrienaHu  OCHOBHUTE
XapaKTepUCTHKA Ha TMOJMUTHUKATa 32 TEPUTOPHAIHO CONMKaBaHE U € HAlpaBeH aHajiu3 Ha
pasnuuudra o paionu cnopen tumnonorusra Ha EC u na OMCP (ypbanusupanu, MexXIUHHU
U HeypOaHU3UPAHHU/CEIICKH).

AHanu3bT Ha pailloHWTE IOKa3Ba, B MEXJIMHHU TEPUTOPUM IOMAJAT IPajoBE C CTAOMIIHO
MKOHOMHYECKO U COIMAIHO pa3BuTHE. (TOBa ca rpamoBe n0 S0 xwisiau xk.). Hacenenuero B
npeobnagaBaio rpaackute paiionu € 18,1% ot ctpanata, B MeXIWHHUTE paiioHu € 68,6%, a
B npeoOnanaBanio ceiackure paiionn e 13,2%.  MkoHomuueckuTe JeMHOCTH ca B
ypOaHU3UpaHU U MEKIUHHHUTE paioHU. MexauHHU paiioHu B brarapus renepupar 48% ot
no0aBeHa CTOMHOCT B CEKTOP CEJICKO CTOMAHCTBO M pubapcTBo U 83% mobaBeHa CTOMHOCT B
CEeKTOp HMHAYCTpHs, 3aeroctta € okoino 67%. Ilo oTHomeHuWe Ha MperuMcTBaTa Ha
TEPUTOPHATTHUS TOAXO0J 3a cONMMkaBaHe ( NMpHJIAraH 3a IpajJoBEeTe U 3a CEJICKUTE paiioHH
noaxona BoaeHo oT oOmIHOCTHTE MECTHO pa3BUTHE). TepUTOpPUATHOTO COMMXKaBaHE U
MHTETPUPAHUTE MHCTPYMEHTH 332 MHBECTULIMM HE ce mpwiaraT B bearapusa. B cimydail Ha
npujaraHe aa ObAaT HACOYCHW KBM OINPEACICHH H30CTaBalld B HKOHOMHYECKOTO CH
pa3BUTHE TEPUTOPUHU C OOYCIOBEHU HYXKIU. 3a MOCTUTAHETO HAa OaJaHCHPAHO PETUOHATHO
pa3BUTHE UHTETPUPAHUS TEPUTOPHATICH MOJIXOJ JIa Ce MpHIara Ha OCHOBaTa Ha pa3paboTeHn
KpUTEpHUH 32 e(PEeKTUBHOCT U CUHEPIUsl HA HHBECTULIUUTE.

4.14.CBets1aHa AJleKcaHIpoBa, ,,PHMHaHCHpaHe HAa [eWCTBHA cpelly HM3MEHEHHe Ha
kanMmara“, Ynencrso Ha bearapus B EC exmnanecer roguaun no-xkncHo, llecrnagecera
MesKIyHapoaHa HayyHa KoHpepenuusi, YHCC, 2019, cTp.58-72, ISBN 978-619-232-244-1
(Fpyma I', 1.7 1.7.13. oT KOJIMYeCTBEHATA KAPTA)

B nokmama ce pasriexmar eauH OT ChIIECTBEHUTE BBIPOCH 3a (UHAHCHpAHE Ha
OorpaHWYaBaHe W ajamnTanus KbM KJIMMATHYHUTE TpoMeHWu. HampaBeH e aHanu3 Ha
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¢unancupanero ot EBponeiickute, cTpykTypHU B MHBecTHIMOHHH (hoHAoBe (ECU®D) u Ha
U3IMON3BaHeTO Ha (uHaHcoBuM MexanusmMu Ha EN®. llenta e ga mpoyum monsara oOT
0e3Bb3Me3nHaTa ¢uHaHcoBa momon; ot EC 3a HamansgBaHe Ha MOCIEAULUTE OT
KJIMMaTU4YHATE TMpoMeHU. Temata e wu30paHa HeciaydailHO, CIOpel OLEHKaTa Ha
EBpomneiickara areHius 3a okosHa cpeza 3a 2017 r. HKOHOMUYECKHUTE 3aryOu, IPUYUHEHH OT
n3MeHeHneTo Ha kinumarta B EBpoma 3a okxomno 400 mupa. eBpo 3a mepuox 1980-2013 r.
Ananu3bpT € (GoKycupaH BbpXY (pUHAHCHpAHETO Ha MPUOPUTETH 3a CIpaBSHE C KIUMara B
nporpamu Ha EC — Xopusonr 2020, Jlaitg, Wurteper, JlyHaBckara cTpaTeruss ¥ Ha
ornepaTuBHUTE rporpamu. OT Or0/KETa ca OTJAEIeHU 0KO0JI0 63 MuIuapaa espo.

Ot HanpaBeHUsl aHAIM3 CE OTKPOU CHLIECTBEH MPOITYCK MEPKUTE 3a KJIMMaTa ca MHTETpUpPaHU
B IIPUOPUTETUTE HA OIEPATUBHUTE IIPOIPAMU U APYTH €BPONECUCKH U HE MOXKE J1a OTYeTar
pesyararuTe 3a (MHAHCHpaHE Ha AJaNTalMATa KbM W3MEHEHHE Ha Kiumara. To3u mporryck
ce IBJDKM, e B obmara crparerndecka pamka Ha EC um Ha EBpomeiickute CTpyKTYpHHU
(GoHI0BE HAMA OTJIENEH MPHUOPUTET 3a KIMMATUYHUTE NPOMEHU. B noxiana ca pasrinenanu
penuia UHUIUATUBU (PMHAHCUPAHU OT ClieUaIu3upaHd (poHA0BE U (PUHAHCOBU MEXaHU3MHU
paspaborenu ot EV®. Ot u3cnenpane Ha ¢puHaHcupaHeTo Ha noauTuku Ha EC ce oueprasa,
4e (PMHAHCOBU MHCTPYMEHTH B 00J1aCTTa HAa U3MEHEHHUE Ha KJIMMaTa BCe OIlle He ce U3I10JI3BaT
JOCTaThbYHO 3a ajanTalus KbM KIMMaTUYHUTE IPOMEHH, a NPEAMMHO 3a CMEKUYaBaHE.
JBATOoBO M I70BO (pMHAHCHpaAHE ca Crienuanu3upanu cbriacHo ycinosus Ha EVB u Ha EK,
HO TSAXHOTO IpUJIaraHe 3a MPOEKTH B 00JlacTTa Ha OrpaHMYaBaHEe U aJanTalus KbM
KJIMIMATUYHHATE ITPOMEHM € HE3HAYMTEIHO M HE € JIOCTaThb4HO pa3BUTO. M3momsBanero Ha
NPOEKTHH/ KIMMATUYHA OOJIMTallMd € aJTepHaTHBa Ha OaHKOBHTE 3aeMH WJIM Ha
0e3Bb3Me3IHUTe (UHAHCOBM  CPEICTBA OT €BPONCHCKHS UM HAlMOHATHUS OMOJIKET.
Knumatnyay wnm 3eneHM nNyONMKauu — ca 3a JABJITOCPOYHM NPOEKTH (€HepreTHka,
TPaHCIOPT, EKOCUCTEMHU Ca YyCTAaHOBEHA IIPAKTUKA B CTapUTE CTpaHU-wiIeHKH Ha EC.

I'pyna ,,I'“, 1.9
Ctyaun, ny0JIMKyBaHU B HepedepUpaHu CIUCAHUS ¢ HAYYHO pelleH3uPaHe WIn
ny0JMKYBaHH B PeIaKTHPAHHU KOJeKTUBHHM ToMoOBe (15/n T.

5.1 Sebnem Sahin, Badri Narayanan and Svetlana Aleksandrova, Top down and
bottom-up approaches to climate change adaptation in Bulgaria, 2019 Conference Paper
GTAP Resource #5874, ISSN 2160-2115; GTAP (Global Trade Analysis Project)
https://www.gtap.agecon.purdue.edu/resources/res_display.asp?RecordID=5874

(I'pyna I', 1.9, 9.1. oT KOJIMYeCTBEHATa KapTa)

Tasu cryaus mpeacraBs HAKOM OT PE3YJNTAaTUTE OT HAY4YHO M3CJIEIBAHE 3a OLICHKA Ha
KackanHuTe eeKTH OT U3MEHEHHE Ha KJIMMara 3a Objirapckara MKOHOMHUKA, W3BBPIIEHO Ha
OCHOBaTa Ha MHTETpPHUpaH aHaJIU3, Ha COLMATHO-UKOHOMMYECKH M (DU3MUYECKH MOJENH Ha
kiuMaTa. To3W aHanmM3 OLEHsBa COLMATHUTE M HKOHOMHYECKHTE MOCIEAUIH OT
BB3/ICHCTBUETO Ha NMPOMEHUTE B KJIMMara M JACWCTBUATA 3a ajanThpaHe B bwarapus u
nojyepTaBa pazxoauTe 6e3 mpujiaraHe Ha JeHCTBUS U MOJI3UTE OT JEHCTBUS 3a ajanTalus B
MKOHOMHUKaTa. AHAJIM3BT OLEHsIBa 00IIaTa MKOHOMUYECKa aKTUBHOCT (OpyTHMS BBTpELICH
npoaykt [BBII]), mkoHOMHUYECKOTO OJarochCTOsHUE, OOIaTa MPOIYKIHS OT CEKTOPH
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ySI3BUMM KbM KJIMMaTHYHHUTE IPOMEHU M HHMBAaTa Ha 3a€TOCT, BCUUKHU ChC U 0€3 ajanTHpaHe
KbM KIMMara. MoAenbT 3a 0010 MKOHOMHUYECKOTO paBHOBecHe 3a bwirapus e pa3paboTeH
Bb3 OCHOBA Ha paMKaTa 3a MojeJnpaHe U 0a3ara naHHU Ha [ T100amHus MPOEKT 3a aHajIu3 Ha
thprosusita (GTAP) (Hertel 1997 r.), koliTo B MOMEHTa MPEJCTaBs 32 CBETOBHATA MKOHOMHKA
(140 nvpxaBu) nanHu kbM 2011 r. basara nannum Ha GTAP ca mmpoko H3MON3BaHU OT
CeeroBHaTa 6anka, OpranuzanusaTa 32 UKOHOMUYECKO ChTpyAHUYecTBO U pasputue (OVCP),
EBporneiickus cpio3 (EC) n yHHBepcUTETH U Hay4YHOMU3CIIEI0BATEICKM MHCTUTYTH B CBETOBEH
Manial 3a aHajlu3 Ha MOJUTHKUTE IO 3€JIeH PacTeX, M3MEHEHHE Ha KJIMMaTa U €KOJIOTMYHa
YCTOWYHUBOCT.

Pa3zpaboreHusT MHTETprpaH MOJISN 32 OLICHKA HA aJanTalusITa KbM H3MCHCHHETO Ha KJIIMMaTa
3a bpairapust 00Bbp3a MAaKpOMKOHOMHUYECKH MOJET C EKOJIOTUYHU MOYIH. 3a 000CHOBKaTa 3a
ajganTupaHe (CpaBHsSBAHE Ha Pa3XOAMUTE 3a JICUCTBHE C pa3XxoAuTe 3a Oe3/elCTBHE) U 3a
o0IMTe HYX/I1 OT PUHAHCHPAHE U MOTCHIIMATHUTE MEXaHU3MH 32 (UHAHCUPAHE, MOJICTBT €
JONBIIHEH C aHaJu3 ,,0TJO0JYy Harope® 3a CEKTOpHUTE M NPHOPUTU3UPAHE HA MEPKUTE 3a
aJlanTHpaHe, OCHOBAaHW HA MHOTOKPUTEPUAJICH aHAJIM3 ¥ aHAJIU3 HAa Pa3XOHUTE H MOJI3H.

N3ciaenBanero B cTyaIusiTa € CTPYKTYpupaHo BbBeneHue, AHaIMTHYHATA paMKa Ha Ha
Mozena 3a OOmo wuxoHomuuecko paBHoBecuss (CGE) B bobarapus, Xwumnoresm 3a
MKOHOMHMYECKUTE U KIMMAaTUYHUTE ycsioBus A0 2050 r.) 1 olleHKa Ha MOJUTHKY 3a aJanTanus
Y Ha HETHUTE COLMATHO-UKOHOMUYECKH TIOJI3U Ca BCCKU pehepeHTEH ClICHAPHIA.

3a wmoxmenure Ha OO6mo wukonommyecko paHoBecusi (CGE) e xapakTepHO T'bBKaBa
MaTeMaTHYeCKa CTPYKTypa, KOSTO BKIIOYBA WKOHOMHYECKH, OHOMU3MYHU  (NIPUPOJTHU
pecypcu - TopH, 3eMsS U BOJM) M CBBbpP3aHU C KJIMMara KOMIIOHEHTH, TOBa IO IMPEBPbBIIA B
MOJXO/ISI MHCTPYMEHT 32 aHAJIM3UpaHE Ha CIICHApUHTE 3a MOTCHIMAIHUTE BB3ACHCTBHS Ha
M3MEHEHHETO Ha KIMMaTa BBbPXY HMKOHOMHYECKHS pPacTeX M OOOCHOBKaTa/pa3xonHara
e(EeKTUBHOCT Ha CTpaTEerMUTe 3a aJanTaius.

Mopenutre Ha O6mo ukoHOMHuecko paBHOBecusi (CGE) morar na OLEHAT ,,IpEeKUTE" U
,,KOCBEHUTE BB3JEUCTBUS OT U3MEHEHHETO Ha KJIMMaTa BbpPXY CEKTOPUTE Ha MKOHOMHKATA.
I IpeKusAT” edeKkT ce oTHacs 10 MpPOMsHAa B HAIWYHOCTTA WM IIeHaTa Ha (pakTopure 3a
MIPOM3BOJICTBO WJIM Ha oOmarta (akTop Ha MPOU3BOAMTEIHOCT B JaJ€H CEKTOp MOpaau
M3MEHEHHETO Ha KJMMaTa (HalpuMep HauMHa, MO0 KOWTO M3MEHEHHETO Ha KJIMMaTa BIusie
BbpXYy JAoOuBHTE OT Kyiarypu). ,KocBeHusaT” edekr ce oOTHacs 10 TMpoMsiHa B
MIPOM3BO/ICTBEHATAa aKTMBHOCT Ha JaJIeH CEKTOp, JIbJDKAllla ce Ha MPOMEHJIMBO ThPCEHE Ha
HETrOBUTE MPOJYKTH MOPAJH BIMSHUE HA KJIMMaTa BbPXY CEKTOPH C TOJIIMO ThPCEHE HA Ta3U
NPOAYKIMS (HAIpUMep MO-HUCKO ThPCEHE Ha €HEeprusl Mopaju HamalleHa MKOHOMHYECKa
aKTUBHOCT B JIPYTM CEKTOPH, MPSIKO 3aCETHATH OT M3MEHEHUETO Ha Kiaumata). Moaenure Ha
Oo6mo wuxonomuyecko paHoBecuss (CGE) ce paspaborBar Ha 0a3ara Ha MaTpUIM 3a
,»BXOJISIIIIM CYPOBUHU — M3XOJAIIa MPOAYKIHUA™, MPOCIEAIBaIIN MEXKIyCEKTOPHH BPBH3KH,
KOETO T'M MpaBU MOJIXOIAIIM 32 ISAJIOCTHA OLIEHKAa Ha BB3JACHCTBUATA OT MU3MEHEHHMETO Ha
KJIMMaTa.

B mactosmms momen OO0 MKOHOMHYECKOTO PaBHOBECHE MBPBO ce pa3paboTBa 0a3oB
WKOHOMHYECKH CIIeHapuil (KOHTO HE OTYMTa HW3MEHEHHMETO Ha KJIMMaTta U HETrOBOTO
BB31eicTBUe). Criexr ToBa 0a30BUAT CIICHApUI Ce pa3lINpsBa, BKIIOYBA TaKUBa BH3JICHCTBUS
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OT U3MEHEHUETO Ha KIIMMaTa KaTo 3ary0a Ha IPOM3BOJUTENHOCT B M3MOJI3BAHETO HA 3€Ms U
BOJIM, CBbp3aHa ChC CHOUTHUS ChC 3a0aBEHO HACTBIIBAHE M OBP30 BH3HUKBAILIM E€KCTPEMHHU
cbOUTHS (HABOAHEHUS M €KCTPEMHHU TeMIlepaTypH). Bmecto cumynupaHe Ha Bb3ACHCTBUETO
Ha OTJIEIHUTE MPUPOJHH OEACTBHs, MHPOPMALUA 32 CHOUTHS ChC 3a0aBEHO HACTHIIBAHE U
TakuBa ¢ OBpP30 HAacThIIBaHe Oelle BbBEJCHA B aHalW3a uype3 (YHKIUHM HA MLIETUTE OT
crienuanu3upanara aureparypa. M Hakpas ca pa3paOOoTeHU cLieHapuH 3a ajanTaius, ¢ KOUTO
Ja ce aHauu3upar pa3xoAuTe M e(QEeKTHBHOCTTAa Ha JeicTBUATA 3a HaMalsBaHE Ha
ySI3BUMOCTTa HA MKOHOMHUKATA U 3a MIOBUIIABAaHE HA HEMHATAa YCTOMYMBOCT KbM U3MEHEHUETO
Ha KJIMMara.

Pesynrature OT cuMynanuMuTe BKIIOYBAT IIpoMeHHM B pacrexka Ha bBII na bwirapus,
¢buckanHus 1 BRHIIHMA OallaHC, OTpaciaoBaTa J00aBeHa CTOMHOCT M 3a€TOCTTA, KaTo 10 TO3U
HAuMH Ce MpenocTaBs MHQPOpPMALUs 32 UKOHOMHYECKATa W EKOJOTHYHA YCTOWYMBOCT Ha
MPOTHO3HUTE TEHICHIMU B pacTeka. CHMylnalmuuTe OLEHSBAT KacKagHUs e(eKT BBpXy
IUIOCTHaTa MKOHOMHUKA OT ClHeUU(pUYHUTE OYAKBAHU BB3ACUCTBHS OT H3MEHEHHETO Ha
KJIUMaTta, KaTo HallpuMep ChajJ B JOOMBUTE OT KyJITYpH, TOIUIMHHU KPalHOCTU U MO-YECTH
HABOJHEHMs, KAKBUTO ca MPOrHO3uTe 3a bbiarapus B pamkuTe Ha GYHKUMUTE HA BpEAUTE, U
HETHUTE COLIMATHO-UKOHOMUYECKHU MOJI3H (HallpUMep MO OTHOIIEHUE Ha pacTeX, ThProBUs U
0€HOCT) OT MEPKHUTE 3a aJalnTupaHe KbM TE€3M PUCKOBE. AHAJIM3BT ChIIO TaKa pasriexja
BB3JICHCTBUETO HAa M3MEHEHHETO Ha KIMMara BHPXY OEJHOCTTa Ha arperupaHo HHUBO Bb3
OCHOBA Ha MPOTHO3HOTO BH3/ACHCTBUE BHPXY IIEHUTE Ha MOTPEOUTEIICKUTE CTOKH (MH(DIanus),
TBPCEHETO Ha padOTHA PbKa OT GUPMHTE U BHPXY 3aIIATUTE

B wMopena e BkimoueHa ¢yHKIMS Ha IIETUTE, KOUTO OTpa3sBaT HA4YMHA, IO KOWMTO
¢dbus3nuecKkuTe BB3ACHCTBUS OT H3MEHEHHMETO Ha KJIMMara OKa3BaT BIMSHUE BBPXY
MKOHOMHMYECKaTa aKTUBHOCT. (DyHKIUATA Ha IIETUTE TIOKa3Ba B3aHUMOBPB3KH MEXKIY
KIIMMaTUYHA TPOMEHIUBU (OOMKHOBEHO CpeqHa TemrepaTypa Ha BB3JlyXa, HO TOHSKOTa
CBIIO ¥ BJIWKHOCT WIM OpON OTOIUIMTETHH JHH) W HUKOHOMHYECKH MPOMEHINBHU
(MOTEeHIMAIHUA TOXOH, POU3BOUTEITHOCT, TPUPOIHU PECYPCH U T.H.).

bearapckata MKOHOMHKA € IpeacTaBeHa OT 57 OTpachlia HAa HAIMOHAIHO HUBO, OT KOUTO
CEJICKOTO CTOIIAHCTBO, KaToO €IWH OT CEKTOPUTE Hal-ySI3BUMH KbM M3MEHEHHETO Ha KJIMMaTa,
€ MOJICTTPaH C OCEM 3e€MEJIEIICKH KYITYPH 33 BCEKH OT celleMTe ATPOEKOJIOTHYHU paiOHU 1O
Opirapckara kiacudukanus (B cpueranue ¢ uHpopmanus ot 6asara nanHu GTAP-FAO-
[IASA2). B ananusa ce pa3riexaat Ba CIEHapHUs 3a H3MEHEHHETO Ha KJIMMara —CIeHapHii ¢
YYBCTBUTEIHOCT KbM M3MEHEHHMETO Ha KinMaTa (moBuileHHe Ha Temneparypute ¢ 2°C) u
crieHapuii (moBuiieHue Ha Temmeparypure ¢ 4°C).

B Mopena ¢ pazpaborenu crenapuu ¢ (6a3oB) 0e3 amanrtanus KbM U3MEHEHHE Ha KIUMaTa U
CILIEHapuil ajanTalys ¢ OTYMTaHe Ha Bb3aeicTBuATa.( CleHapuuTe ca pa3BUTH 3a MEPUOJL 10
2050 r.)

CumynanuuTre 1Mo Mojieja BKJIIOYBAT HAa MBPBO MSCTO pa3pabOTBaHETO HAa WKOHOMUYECKH
0a30B CIICHApUid, KOUTO HE OTYMTA BB3JECUCTBHUATA OT U3MEHEHHETO Ha Kimmara. Ha BTOpo
MSICTO, MKOHOMHYECKHTE IPOTHO3M B 0a30BHS CIICHAPUI Cca KOPUTHPAHU C OILICHEHUTE
BB3/CICTBUS HA U3MEHEHHUETO Ha KiumaTta. 3a bbiarapus, cuMynanuuTe no Mojiena mokas3sar,
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Y€ N3MCHCHHCTO Ha KJIMMaTra MOXKE aa AO0BEAC A0 MHOI'O 1o-0aBeH MKOHOMHYECKHU pacTex,
KaTo TCMIIBT Ha paCTCXK IIC 6’bII€ IMO-HUCBK € OKOJIO 1 A0 4 IMPpONLCHTAa IroJUIIHO.

ba3zoB cueHapuii: mnpu OTYMTAHE HA BB3ACHCTBUATA OT M3MEHEHHUETO Ha KJIIMMAaTa.
N3menennero Ha KiMMara MOKE J1a BIUsE NPSIKO (MJIM KOCBEHO) BbPXY IIeHaTa U HATUYHUETO
HAa UKOHOMHYECKHU PECYPCU U MPOAYKTH. Te€31 MPOMEHU BIMSAT KAKTO MPSIKO, TAKa U KOCBEHO
BbPXY HUBOTO U CTPYKTyparTa Ha 00Il1aTa MKOHOMUYECKA aKTUBHOCT.

BBII Ha bearapusi ce oyakBa Ja HapacTBa €XKerojgHo ¢ okojo 1,7 mponenta a0 2050 roauHa.
To3u Temn Ha pactex me ObJe HAMbIHO 3ayMyeH, ako a0 2050 r. bearapus Obae U310
MOJIJI0’KeHa Ha BB3JCHCTBUETO OT MOBHUIIAaBaHe Ha Temmeparypara ¢ 2°C. HeratuBHOTO
BJIMAHME HA MU3MEHEHUETO Ha KJIMMaTa HaJXBbPJIsi MKOHOMHYECKHUS PacTex ¢ roBeye oT 1
MPOLICHT, aKO C€ B3eMaT MPEIBHJ BCUYKM IECUMHUCTHUYHU CIIEHAPUU 3a TEeMIEpaTypHO
noBuiieHue choTBETHO ¢ 2°C 1 4°C.).

OcHOBHHUTE U3BOJM OT CHUMYJIAMHUTE 110 MO/1€eJIa €A CJICIAHUTE.

* MI3MeHeHneTo Ha KJIMMaTa BOAM JI0 CIaj B IMPOU3BOJACTBOTO B CCJICKO CTOIIAHCTBO CCKTOD,
0co0eHOo Ha 3BbPHCHU KYIITYPHU.

* [Ipu Bcruku pa3pabOTEeHH ClieHapHH ce HaOJI01aBa CIiajl B IPOU3BOACTBOTO HA CHEPTHHHHS
CEKTOp, B CHOTBETCTBUE C MPEINOI0KEHHETO 32 LSUIOCTHO HAMaJEHO ThPCEHE Ha €HEeprus B
OTIOBOp Ha MOBUILEHUETO Ha TeMreparypute. OTpuiaTeIHUTE LIOKOBE Ha MOTPEOIEHUETO Ha
EJIEKTPOCHEPTUsl U TpHUpoAeH Tra3 ca mHoro mno-manku (ot 0,05 mo 0,27 mpoieHta) B
CpaBHEHHE C T€3M NpU METPOJIHUTE MPOAYKTHM M BbIVIMIIATa (HamMaieHue ot 5 ao 29,8
nporenTta). ToBa He 03HauaBa HENMPEMEHHO, Y€ MPOHM3BOJCTBOTO B TE3U CEKTOPH CHILO IIIE
Hamasee JI0 TakaBa CTENEH, Thil KaTO MOXKE J]a Ce yBEJIMYH M3HOCHT, KOETO IIe JOBEIE IO
OTHOCHTEJIHO TO-HMCKO HaMalleHHMe Ha MPOU3BOACTBOTO. OTHOCUTEIHMST pa3Mep Ha Te3u
CEKTOPH CBILO € OT 3HAUEHHeE, 3a J1a ce pazdepe MpoMsHaTa B IPOM3BOJICTBOTO HA EHEPTUsl.

° O6H_[I/I}IT Clial B MKOHOMHWYCCKAaTa aKTHUBHOCT (I/ISMGHCHI/IH B BBH) CC ObJI’)KM Ha HaMaJICHO
TBPCCHC Ha ITPOAYKIUA .

OOmuMTe KOHCTATalluM OT ISUIOCTHHS MOJCSA B KOHTEKCTAa Ha ajJanTalus Moratr jga Obaar
0000IIeHN M0 CJIEHUS HA4YWH: MHPBO, MO OTHOIIeHWe Ha peanHus bBII, amanranusra
crioMara 3a CMEK4YaBaHE Ha OTPUIATEITHOTO BB3JACHCTBHE OT M3MEHEHUETO Ha KJIMMAaTa MpH
BCUYKH KIMMaTU4YHU cueHapuu. [lon3ute OT amanTanusTa ca MO-BUCOKHA IPHU CIEHApHUSA
MoBUILIAaBaHEe Ha Ttemneparypara A0 4°C, Hpu KOWTO HEraTUBHOTO BB3JECHCTBUE OT
M3MEHEHHETO Ha KJIMMaTa BhPXY pacTexa € HaMaJIeHO MOoYTH HamojoBuHA (0T 4,3 mpolieHTa
1o 2,6 mpouenta ot bBII). [IlpomeHnuTe B 061arochbCTOSHUETO HE caMO OT TJIe/IHAa TOYKa Ha
MPOU3BOJICTBOTO (KakTo B ciydas ¢ BbBII), HoO u oT rimegHa Touka Ha eQEKTUBHOTO
pasmpenielieHue Ha PEeCypcHTe B TPOW3BOJCTBEHHUTE CEKTOPH M MOJAOOPSBAHETO Ha
KOHKYpPEHTOCIIOCOOHOCTTa Ha ObJrapckaTa MKOHOMHKA. [Ipm BapmaHTa ¢ BB3JEHCTBHE Ha
KimMarta npu npomsiHa ¢ 2°C monuTHMKaTa 3a ajanTauMs BOAM 10 HaMalsBaHE Ha
0JIarOCHCTOSIHMETO, JTOKaTo Mpu cieHapus ¢ 4°C mojauTHKara 3a ajanTaius BOIU [0
MOBUIIIABAaHE Ha OJIAarochbCTOSAHMETO. B pamkuTre Ha e7Ha TO-IIMPOKAa TOJUTHKA 3a
aJanTUpaHe, KaTo HApUMep Ta3u MpHU CLEHApus ¢ MOBUILABaHE Ha Temmeparypara 1o 4°C,
nompoOpeHusita B  HMKOHOMHUYEcKaTa e(EeKTHBHOCT U  KOHKYPEHTOCIIOCOOHOCTTAa B
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MeXIyHapoJAHATa ThPrOBHs MPEONOJIABAT HEONAronpusTHOTO BBb3JCHCTBHE Ha (hucKalHaTa
MOJIUTHKA.

Ananranys KpM IOBMILIABaHE Ha Temneparypata ¢ 4°C BoAM A0 MO-CUIHM BB3AEHCTBUS
BbPXY IMPOU3BOACTBO B HSKOJKO CEKTOpa, OTKOJIKOTO ajanTtanus KbM IOBHILIABAHE Ha
temneparypata ¢ 2°C. Haii-cuaHO NOBIMSHM ca IPOU3BOJCTBOTO HA 3bPHEHM XpaHU U
ycIyruTe (BKIKOYUTEIHO TypU3Ma): MPOU3BOACTBOTO HAa 3bPHO OTOENSA3BA Claj U B JBaTa
ciiyyas (B cpaBHEHHE ¢ 0a30BUs CLIEHApUil, HO ce yBeJIMYaBa B CPaBHEHUE ChC clieHapus 0e3
ajanTanus), J0KaTo HPOAYKIMITa B Typu3Ma ce yBenuyaBa. llonmuTukaTta 3a ajmanrauus
eJIMMUHMpA BCUUKU OTpULaTenHu edektu Bbpxy BBII kakTo npu onTUMHUCTHYHUTE, Taka U
IIpM [ECUMUCTUYHUTE CLEHapuu. Bwp3nelicTBuATa Ha M3MEHEHUs Ha KiIuMara ca
M3KJIIOYUTEIHO HEraTMBHM KaKTO IIPM ONTUMUCTUYHUTE, Taka WU IPU IMECUMUCTUUHUTE
BapuaHTH 0e€3 ajanTalnus U ajanTanusTa OTMEHS HETaTHBHUSA €()EeKT OT M3MEHEHHETO Ha
KJIUMaTa BbpXY HKOHOMHYECKOTO 0JIarOChCTOSIHUE.

I/ISBOI[I/ITG, CBbp3aH C HAYUYHUTC U IPUIIOKHU IPUHOCHU Ha HU3CJIICABAHCTO, Ca CBBP3daHU C
n3rpaxagaie Ha MAKpOMKOHOMHYCCKH MOJCI 3a HM3MCHCHHUC Ha KJIMMAaTa, C OLCHKA Ha
COIIMAJIHUTE U MKOHOMMYECKH MOCIEeAUIId OT M3MEHEHHETO Ha KiIuMaTa U ASHCTBHUATA 3a
azaliTanus B E”bJ'Il"apI/Iﬂ U CUMYJIAlIUUTC Ha MOJACIIA HA YA3BUMHUTC CCKTOPH.

M3MeHeHneTo Ha KIIMMaTa € JOIIbJIHUTEIHO MMpCAU3BUKATCIICTBO 34 6’LJ'IFapCKaTa HNKOHOMHKaA.

MopnenbT npeactaBs Bb3A€HCTBUETO OT U3MEHEHUETO Ha KJMMaTa B CEKTOPUTE, CYUTAHU 3a
Hal-ysA3BUMH 110 OTHOILIEHUE HAa M3MEHEHHETO Ha KJIMMaTa, KaTo CEJICKOTO CTOMAHCTBO,
KpalOpexHUTe 30HU, EHEPIeTUKAaTa, YOBEUIKOTO 3/IpaBe U TypU3Ma.

[lo oTHOmIEHME Ha YSI3BUMOCTTa KbM H3MEHEHHMETO Ha KJIMMAara, HACTOALIUAT aHaIu3
ycraHoBsBa, ye 10 2050 r. MKOHOMHUYECKHAT pacTek B bbarapus moxe Ja ObJe HabIHO
YHHUIIIOKEH MOpajau U3MeHeHHeTo Ha kiumara. OuakBa ce BBII na napactsa ¢ 1,7 mporenra
Ha roJIMHA JI0 CpejaTa Ha BeKa, a OTPULATETHOTO Bb3/AEHCTBHE OT U3MEHEHHETO Ha KiuMara
111€ HaJIXBBPJIS CUCTEMAaTUYHO MKOHOMUYECKHSI pacTeX MpPHU MOBUILIEHHE HA TeMIepaTypuTe ¢
4°C u B OBEYETO CiIy4au - IIpH MOBUILIEHUE Ha TeMieparypure ¢ 2°C. Bp3nelicTBUETO BbpXY
WKOHOMUYEeCKHs pactex a0 2050 r. Bapupa ot -1,3 mpouenra g0 -4,3 TpoleHTa Npu
pasrexaaHuTe CLIEHapUH 32 U3MEHEHUETO Ha KIuMara

[To orHomeHue Ha 6arocberosinueTo A0 2050 r. onenkure Bapupat ot 1 g0 3,5 mporieHTa oT
BBII, or Haif-onTUMUCTUYHMS CLEHAPUH 10 Hal-MeCUMHUCTHUYHUSA. 3aryOuTe, CBBpP3aHU C
0J1aroChCTOSIHUETO MoraT jJa ObJaT pa3/ielleHd Ha TPU KOMIIOHEHTA: NMPEKU Bb3JACHCTBHA,
e(EeKTUBHOCT M YCJIOBUS 3a ThproBus. Pe3ynraTure oT cCUMyJIalMUTe HA MOJIeNa MOKa3BaT Ha
I'BPBO MSICTO, Y€ MPEKUTE BH3ACHCTBH HA U3MEHEHHETO Ha KJIMMaTa ca OCHOBHUSAT JIBUTATEIN
[0 OTHOIIEHHWE Ha 3aryOuTe, CBBbpP3aHU C OJAroChbCTOSHUETO, H3pa3siBallld ce€ B O0IIO
BJIOILIaBaHE Ha IPOU3BOJICTBEHUTE ycJoBHs B bbiarapus, koeTto HapacTBa HWHTEH3UBHO C
3aTOIUISIHETO. BTOpo, M3MEHEHHWeTo Ha KJIMMaTa, ChUETAaHO C HEAOCTAaThbUHO ONTHUMAIIHU
WKOHOMUYECKH TIOJIMTHKH, BOJIU JO OIe TMOBede 3aryda Ha OJarochCTOSHUE, CBBpP3aHa C
MKOHOMMYECKaTa Hee()eKTUBHOCT, HO TS € MIO-HUCKA OT 3aryOHuTe OT IUPEKTHHU Bb3/IEHCTBUS.
Tpeto, BB3AEHCTBUETO HAa W3MEHEHMETO Ha KJIMMaTa BbPXY YCJIOBHUSTa 3a THPIOBUS C€
IpeBpblIa B 0JIArOCHCTOSIHUE, KOETO € ChC ChIIMA pa3Mep (B aOCOMIOTHA CTOWHOCT), KaKTO
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3aryouTe Ha 0JIaroChCTOSIHHME, CBBp3aHu ¢ ePeKTUBHOCTTA. B pe3ynTaT Ha TOBa, meuyanouTte
OT OJarompUATHUTE THPrOBCKH YCJIOBHUS MOTaT Jla CMEKYaT 3arybara Ha OJarochbCTOsSHUE,
CBBbp3aHa ¢ MKOHOMHYECKAaTa HECPEKTUBHOCT, HO HE MOTAT Ja KOMIIGHCUPAT MHOTO IIO-
rojsiMara 3aryba Ha 0JIarOChCTOSIHHE, CBBP3aHa C MPSKOTO BH3ACHCTBHE HA U3MEHEHUETO Ha
KiipMmara.

HpI/I BCHYKH CICHAPHHU 3a UBMCHCHUCTO HA KiIMMaTa C€ Ha6moz[aBa YBCINYCHUEC HA PCAITHUTC
OCHHU B IiAjJ1aTa MKOHOMUMKA. IloBumiaBaneTro Ha LOEHUTE Ha CTOKUTEC BCPOATHO IIIC AOBEAC T0
3HAYUTCIHO HaMaJIsIBaHC Ha PCAJIHUTE NOXOAW U 10 YBCINMYaBaHE Ha 6€,I[HOCTTa.

[Ton3uTe OT aganTanusaTa ca MO-BUCOKU B CIIEHApHs ¢ IOKayBaHe Ha Temmeparypure ¢ 4°C,
IIpY KOWTO OTPULATEIHOTO BB3JACHCTBHE HAa M3MEHEHHETO Ha KJIMMara BbpPXY pacrexa €
HaMaJIeH [1ouTH HanojoBHuHa (0T 4,3 nponenra 1o 2,6 npouenta ot bBII).

HHC (NPV) ca BHCOKH, KOETO SICHO IOKa3Ba, Y€ IOJI3UTE Ca MHOI'O I0-3HAYUTEIHU OT
HarpaBeHute pasxonau. M3uumcnenmero Ha HHC mnoka3Ba, ye MHBECTULIMUTE B MEPKH 3a
aJlanTupaHe ca MKOHOMHYECKU e(eKTUBHH. [ OUIIHUAT mapuyeH MOTOK, U3pa3eH B HACTOSIIA
CTOMHOCT, II€ AOCTUrHE CBOsI MakcuMyM Mmexay 2027 m 2030 r., KoeTto o3HauyaBa, 4e
WHBECTUIIMUTE B CEJICKOTO CTOMAHCTBO 4Ype3 IMpUIaraHe Ha MEpPKH 3a aJalTHpaHe
(BKJIIIOYUTENTHO MOJ0OPEHO HArosBaHE W KAa4eCTBO HA MOYBATa, U3MECTBAHE B CE30HHUTE Ha
peKkosiTaTa, YCTOMYMBY Ha KIUMaTa KYATYpH) Ill€é UMAT IOJOKUTEIHO BB3IACHCTBHE BBPXY
cekropa. M3Boaure 3a €peKTUBHOCTTa HA WHBECTUIIMHUTE OT JCWHOCTHTE 3a aJamnTaius ca
OIMCAHU B IIaBa 3 HA MOHOrpadusara ,,AmanTanus KbM KIAMATHYHU U3MEHEHUS - TIOJTUTHKU
3a yrnpaBJjeHUE U HHCTPYMEHTH 3a Bb3jeicTBHE .

I'pyna ,,3%, 1.31/ Ily0iMKyBaH YHMBEPCUTETCKH Y4eOHUK

6. CBery1aHa AJslekcanapoBa, EBponeiicko (pmHaHCHpaHe M ynpaBJieHHMEe HA IPOEKTH,
YHCC, 2019, ISBN 978-619-232-245-8 ( 1.31, 31.1 oT KoJIMYecTBEHATA KapTa )

2

YueOuukbpT ,,EBpomnelicko ¢uHaHcupaHe M yIpaBl€HHE Ha TPOEKTH ~ € IOCBETeH Ha
OCHOBHUTE TEOPETUKO-METOOJOTUYHHU U MPAKTUKO-TIPUIIOKHU aclEeKTH Ha YIpaBJIeHHE Ha
npoekTH (uHaHcHpaHu oT EBponeiickus cbro3.Opranuzanusra u yrpaBjleHHETO Ha IPOEKTH,
¢unancupann ot EC e MHorooGpa3zeH u KOMIUJIEKCEH Tpolec, KOWTO oOeanHsBa
CTPaTErMyYeCKO IUIAHUPAHE, YIIPaBICHUE HA IPOEKTH, 3aKOHOAATEICTBO, aIMUHUCTPATUBHU U
(UHAHCOBM MPOLIEAYPH U ITPABUIIA.

Ha npaktuka ot 2000 r. bearapust monssa cpeactsa ot EC 3a pazButue Ha uHOPACTPYKTYypa,
uHBectuuu 3a paszputue Ha MCII u 3a ch3gaBaHe Ha paOOTHH MecCTa, 3a CEJICKOTO
CTOIAHCTBO.

Y4eOHUKBT € NpeaHa3HaueH 3a CTYACHTH — OakalaBpd W MarucTpu MO JUCHUIUIMHUTE
VYnpaBieHne Ha MEXIyHApOJIHHM IMPOEKTH M 3a EKCHEepTH, KOUTO paldoTAT B 00JIaCTH Ha
nporpamupane Ha EBporeiickuTe cpeacTBa, yrpaBlieHHe, (MHAHCHUpaHE W KOHTPOJ Ha
MPOEKTH. YUEOHMUKBT € ChOOPAa3eH C IETUTE U 33/1a4iTe Ha ChOTBETHUTE YUEOHU MTPOrpamMHu B
YHCC.

C macrosmms y4eOHUK, aBTOPHT CH IOCTaBsl 3a OCHOBHA IIeNl Jia TPEACTaBd B 00001IeH
dbopmaT TmporecuTe Ha YIpaBiICHHE W TPAKTUYECKa peaau3aius Ha MPOTpaMUpPaHETO, Ha
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YIPaBJICHUETO HA TIPOSKTH M Ha (PMHAHCUPAHETO Ha MIPOCKTH 3a OeHeduiepu (rpaHTOBO U C
(UHAHCOBU UHCTPYMEHTH).

B yueOHuKa ca BKIIOUEHH MPUMEPH OT MPAKTHKATA, KOUTO JOMBIBAT U 000raTsBaT 3HAHUATA
Ha CTYIEHTHTE O AMCKYTHPAHHTE TEOPETUKO-TIPHIIOKHU mpobiemu. KbM Besika riaBa Ha
yueOHHUKa ca qeUHUPAHH BBIIPOCH 33 JUCKYCHUS M CAMOIIOTOTOBKA, KOUTO LIEJIST J]a Hacoyar
CTYJIEHTUTE KbM OCHOBHUTE aCIIEKTH Ha U3y4yaBaHATa MaTCPHs.

Y4eOHUKBT € CTPYKTYpPHpaH B IIECT OCHOBHHM TjaBu: B mbpBaTa TriiaBa ca IpeACTaBEHU
OCHOBHHUTE XapaKTCPUCTUKH W NPHOPUTETH HA TOJIMTHKATa 3a cOnmxkaBaHe. [71aBa BTOpa
pa3KpuBa TEOPETUYHUTE KOHIICHIMUA 32 PETHOHATHOTO pa3BUTHUE, 3a TEPUTOPUATHO
conmmxkaBane, 3a (uHaHCcHMpaHeTo OT EBpomneiickute crpykrypHu (onmoBe. Tpera riaBa
paskpuBa crenuduKata Ha TEPUTOPHAIHUTE IMOAXOAU 32 (MHAHCUPAHE - HHTETPUPAHUTE
TEPUTOPUATTHU UHBECTUIIMU U BoJeHO OT 0OIIHOCTUTE MECTHO pa3BUTHE. | 1aBa yeTBbpTaTa
€ 32 HOpMaTHBHATA paMKa 0e3 KO-ATO HE MOTaT Jja CE U3IIBIHABAT MPOCKTUTE. | 1aBa 1era e 3a
KOHTpoJIa (aIMUHUCTPATUBEH M (PUHAHCOB), KOMTO € OT 3HAYEHHUETO 3a IIOCTUTaHE Ha
(vHaHCOBa €(QEKTHMBHOCT Ha NpOeKTUTe. B riaBa miecta ca pasriefgaHu (pUHAHCOBUTE
WHCTPYMEHTH, WHOBAallMOHHUTE (PUHAHCOBM cXeMHu 3a (uHaHCHUpaHe Ha OuszHeca OT
EBponeiickust MaBectuninonen ¢ouz. ['maBa 7 npeacTaBs cHCTEMAaTHYHUS MOAXOJ - AHaIU3
pa3xoaM W IOJ3W, KOWTO ce Mpujiara 3a OIeHKa Ha ¢()eKTHBHOCT-Ta HA MHBECTHIUATA U 32
B3€MAaHETO HA MHBECTULIMOHHH PELLICHHUS.

3a pa3paboTBaHeTO Ha YueOHMKAa JIONpUHACA TMPAKTUYECKUAT ONMT Ha aBTopa B
AAMUHUCTpalUATa U YIaCTUCTO B p€Avlia HAIUOHAIHU U eBpOHCﬁCKH IIPOCKTH.

I'naBa 1 [lorumuxama 3a conudicasane u nooxoou Ha npuiazare “ pa3kpuBa CreUPUKATE
Ha TmporpamupaHe Ha EBponeiickure CTPYKTYpHH ¥  HMHBECTHIIMOHHM  TPOCKTH.
[Iporpamupanero Ha CtpykrypHute ¢(ongoBe Ha EC mnpeacraBnsiBa mbpBUSAT €Tam OT
MpUJIaraHdsi OT TOJWHM TMOJXOJ Ha CTPATerMyecKo IUIaHWpaHe — mporpaMed/ ¥ MPOEKTeH
nuKkba. [Ipu ochlIeCTBIBAaHETO Ha OMepaTUBHA MporpaMa ce MpEeMHHaBa Mpe3 eTanmu Ha
MOJITOTOBKA, M3ITBITHEHHUE, KOHTPOJI U OIleHKA. BCcekn OT eTamuTe nMa CBOS Crielu(rIHa PO
1 QYHKITUHU B OOIIHS TPOTPaMeH KB, KAKTO U KOHKPETHHU PE3yIITaTH.

EtansT Ha nmporpamMupaHe UMa KOHKPETHU IIpaBuia U MPOLEAYpPH, KOUTO Ca ONPEAEICHHA OT
pernamenture 3a EBpomelickure CTpyKTypHH (DOHIOBE, HA TO3U €Tal ce HAEHTU(UUUpaT
noTpeOHOCTUTE U ce OOBBpP3BAT C MPUOPUTETUTE HalMoHanHU U EBpomnelicku. ChbliecTBeH
npobieM e pasnpefeseHHeTo Ha (UMHAHCOBUTE pECypcH, KOHMTO ca ChoOpazeHu ¢
MHoOroroauiHara pamka Ha EC.

OCHOBHUTE TEMH, KOMTO C€ M3CJIEABAT B TO3U pa3Jiell, CE OTHACAT O Hail-BaKHUTE acIEeKTH
Ha Ipoleca Ha nporpamupaHe. Koxe3moHHara MOJUTHKA € BOJENIa NPU ONpEAeIsHE Ha
[ENIUTE W IPUOPUTETH 32 BCEKH NporpameH nepuo. [IpoMeHnTe B KOXE3MOHHATA MOJUTHKA
1pe3 TOJMHHUTE Ca CUCTEMaTH3UpaHU B €TalM Ha pa3BuTHe. HampaBeHO e cpaBHEHHE MEXIY
[EJTUTE U MPHOPUTETUTE Ha HacTtosms u Obaemus nepuoy (2021-2027 r.). O6Bbp3BaHe Ha
MPOTPAaMHUPAHETO C aKTyallHHs KOHTEKCT B Bbirapus € mpencTtaBeHO 4pe3 ONepaTHBHUTE
IporpamMu, HallMOHAM, PETUOHAIHU CTpAaTeTH4YecKu JOKyMeHTH. [locoueHn ca NMpuHIMITUTE U
npaBuiata 3a ¢uHaHcupaHe oT EBpomeiikute cTpykTypHu (onnose. Ilpuopurerutre u
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obnacTuTe Ha (pUHAHCHpaHE M MPOMEHUTE Ha IMPUHIMINTE Ha (UHAHCHUPAME Ha PETHOHUTE B
Espona.

ChIIECTBEH €JIEMEHT OT MPOTrpPaMHUPAHETO € MHOTOroJIWINHATAa (PMHAHCOBA paMKa, TS €
ocHOBeH ¢uHaHCOB AoKyMeHT Ha EK 3a pasmpenenenue Ha cpeincTBara Ha Oro/pKeTa IO
HampaBJICHUsT HA CTPYKTYpHHUTE (OHIOBE, IO IEIU W MPUOPUTETHTE Ha oOImara
crparernuecka pamka Ha EC.. OCHOBHO MSCTO c€ OTHENS Ha IENUTEe W NMPHOPUTETHTE Ha
[Iporpamen mepuon 2021 — 2027 u Ha moscHsIBaHe Ha (PUHAHCOBOTO pa3IpeAClICHHE Ha
cpeacTBaTa OT E€BPOIEHCKUTE CTPYKTYpHU (OHAOBE ( MO WENH, NMPHOPUTETH, PETHOHH,
TEMaTUYHH HATIPABJICHHUS).

B T'naBa 2 ,,Tepumopuanno conudxcasame - HO8 NOOX00 3a pPecUOHATHO pazeumue’’ Ha
yueOHHKa ca pasrielaHd TEOPETUIHUTE MOJIENIH, KOUTO aHATM3UPAT (PAKTOPUTE 33 Pa3IUIHs
MEXIy peruoHHuTe. BKIIFOUEHU ca TEOpUH 32 PETHOHAITHOTO PAa3BUTHE U PA3IMYHU MOJEIH, 32
(bakTopuTe 3a pETMOHATHOTO pa3BuTHE. C TEOPETHYHH MOJENU ce OOSICHSABAa TEOpETHYHATA
OCHOBa HAa MEXIYPETHOHAIHUTE W BBTPCUIHO PErHOHAIHUTE OTHOIICHHS U Ca OTKPOCHU
(dakTopUTe HA MOJIAPH3ALN MEXKIAYy perHoHUTEe B EBpoma u 3a eeKkTuTe BBPXY COLUAIHO-
WKOHOMHYECKOTO pa3BuTHe. [lonspu3anusara Ha PErHMOHHUTE € Tpouec OOYCIOBEH OT
KOHIICHTpALlUATA HA pECypcd M TpaHCPOpMalusATa HA HKOHOMHUYECKH CTPYKTYPH H
MIPOU3BOJICTBA B KOHKPETHU ypOAHU3UPAHU 30HH, KOUTO c€ 000CO0SBAT KATO MOJUIICHTPUYHH
¥ MOHOIICHTPUYHHU IIeHTpoBe. OCBEH KIIACHYCCKUTE KOHIIEIIIUHM B TEOPHUATA ca ce 0(hOpMHITU
pa3NMYHM MOJIEI HAa PETHOHAIHO pa3BUTHE Ha OCHOBaTa Ha B3aMMOJACHUCTBHE MEXIY
pas3nuaHA GaKToOpu, KOUTO (hOpMHpAT TUIIA HA MOJENIa Ha ThpceHe wiu npemiarane . C te3n
TEOpUU C€ OOSCHSIBA PA3IUYMETO MEXIY PETHOHUTE IO pPEaTHH JOXOJU, MapuTeT Ha
MOKyIaTeaHa CocoOHOCT, MHBECTHIIMH, 3a€TOCT U JIp. Pasriieanu ca OCHOBUTE aclieKTH Ha
MHOTOITOCOYHATA KOHIICIHUS 332 TEPUTOPHAIHO COJIMKaBaHEe, 0OeINHABAIA HKOHOMUYCCKH,
COLIMAJIHYU, KYITYPHH, €KOJIOTMYHHU acleKTH Ha PEernoHaiHoTO pa3Butue. [IpeacraBen e
MPUJIATaHETO Ha HMHTETPUpaH TEPUTOpUAJCH MOIXOJ B ypOaHM3UPAHUTE TpPaOBE Upe3
npumMepu 3a [lmaHoBe 3a rpajicko Bb3CTaHOBSIBAHE U PA3BUTHE .

I'naBa 3 ,,Mumecpupan nooxoo 3a mepumopuainHo u pecUOHAIHO pazéumue’’ pasriexKa
WuTerpupanure TEpUTOPUATIHM HWHBECTHUIMM KAaTo MHCTPYMEHT 3a IpujlaraHe Ha
TEPUTOPUATHOTO  cOMMKaBaHE M JIELEHTpaIu3alusi Ha YIpaBIC€HHUE Ha CTPYKTYpHUTE
¢onnose. IlpencraBena e cneuudukara Ha pa3zpaboTBaHe Ha pa3paboTBaHE Ha
UHTETPUPAHATE CTPATETUH, YPE3 KOWTO C€ NpUIaraT TEPUTOPUAIHHUTE WHBECTHULIHU.
ITonpobHo e pasrnenan BojeHo oT OOIIHOCTUTE MECTHO pa3BUTHE, KOWTO ce mIpuiara B
CEeJICKUTe pallOHM Ha OCHOBAaTa Ha MHTETPUPAHU U MHOTro(OHIOBO (MHAHCHUPAHU
(EBponeiickute ctpyktypHu (onmose u E3OPCP). Crynenture ce 3amo3HaBaT € LIEIHTE,
MPOLEYPUTE HA pa3pabOTBaHE HA MHTETPUPAHUTE CTPATETMM U CHOTBETHO ChIABPKAHHETO
uM). C KOHKPETHU IpUMEPH U JoOpH MpaKTUKa Ha npuiaraHe B EBponeiickuTe cTpaHu.

I'maBa 4. , Ilpasna u uncmumyyuonarna pamxa** OcHOBeH (HOKYC B Ta3u TIjaBa €
HOpMaTUBHAaTa ypenda 3a ymnpaBlieHHE Ha cpeicTBaTa OoT EBpomelickute CTpyKTypHHU U
uHBecTULMOHHU (oH0Be (ECH®D) BKIIOYBA KaKTO perynanus Ha HUBO EBpomeilicku cbio3,
Taka W BBTPELIHO HAIMOHAJIHO 3aKOHOJATEJCTBO. B yIpaBieHHETO M INpWIAraHETO Ha
OIlIEpaTUBHUTE MPOTpamMH, KaKTO M YINPaBICHUETO HA IMPOEKTU CE€ CJIEBAT M3MCKBAaHUATA Ha
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EBponeickoTo M HalMOHAIHOTO 3aKOHOJATencTBO. I[IpencraBeHM ca OCHOBHHUTE NpaBHU
aKTOBE C KpaTKO ONHMCaHHE, KaTo 3a pa3felieHHu cropea TeMaTtukaTta: OOImM perJamMeHTd 3a
yrpasiieHue Ha ¢uHaHcoBute cpenctBa or ECU®, Permamentu B o0iacTTa Ha CEJICKOTO
CTONaHCTBO, PernmamenTn B cneumpuynn 001acTé — OJMT, 32 (PUHAHCOBOTO yIIpaBlICHHE HA
ONEpPaTUBHUTE NPOTpaMy, 3a [OKJI3JABaHE Ha (UHAHCOBH Kopekimu u apyru. Ot
HAllMOHAJIHUTE JOKYMEHTH DPEryJUpally YIPAaBICHUETO U H3IIBIHCHHETO HA OINECPATHBHUTE
IIporpamMu € MpejicTaBeH MoJpoOHO 3aKOHA 3a yIpaBlIeHHE Ha cpelcTBaTa oT EBpomneiickute
MHBECTULIMOHHU U CTPYKTYpHM (oHzoBe. Llenta Ha 3aKkoHa € NMOCTUraHe Ha YCTOWYMBOCT Ha
peryinatopHara cpella U MakCHUMajlHO KoaubuiupaHe W yHU(HULMpaHE Ha IpaBUiIara, IO
KOUTO c€ ymnpaBisBarT U pasxonsaT cpeacrBara oT ECHU®, kakTo U KbM BBBEXKIAHETO Ha
MEpKH 32 HaMaJsiBaHE Ha aJMHUHUCTpAaTHBHATa TexkecT 3a OeHedumuentutre. C 3akoHa ce
ypexnaar oOLIECTBEHUTE OTHOLIEHMsS, CBbP3aHU C PA3IMYHMUTE JEHHOCTH MO KOOpAMHALMS,
U3IIBJIHEHHE, MOHUTOPUHT W KOHTPOJI Ha cpeicrBara. B obocobeHa vacT ca pasrieqaHu
II0/I3aKOHOBH HOPMATHBHU aKTOBE, KOUTO Ca CBBP3aHU C TO3U 3aKOH M pernameHTH Ha EC.
ToBa ca mocraHoBieHHs 3a OOIIMTE HALMOHAIHM IpaBUiIa M JETAWIHUTE NpaBUiIa 3a
JOIYCTUMOCT Ha pPa3XoauTe IO IMporpaMmuTe, Hapendbu 3a HepenHocture, 3a MCYH, 3a
Bepuukanus u ceprudukanus Ha Miam@aHuiTra. HakpaTko ca oOnucaHu OCHOBHHTE
CTpaTEerMuecKu JOKYMEHTH, KOUTO ca B OCHOBaTa Ha ()OPMHPAHETO HA NPHOPUTETHTE Ha
OlepaTUBHUTE IporpaMu. B UHHCTUTyIMOHamHaTa paMKa ca IIOCOYEHH OCHOBHUTE
OTTOBOPHOCTHU Ha AHTQ)KUPAHUTE C YIPABICHUETO U U3IIbJIHEHUETO AbP>KaBHU OpraHHu.

I'naBa S. ,,Qunancoeo ynpasnenue u koumposa‘ EnHa OT OCHOBHUTE JEWHOCTH B ITPOLECA MTPU
ynpasieHue Ha cpeactBata o ECU® e MOHUTOpUHTa M KOHTPOJIA, KOWUTO MMAT KJIFOYOBO
3HaYEHHUE 32 3aKOHOCHOOPA3HOTO, €PEKTUBHOTO, €(PUKACHOTO M MPO3PAvYHO pPa3XOJ/IBaHE Ha
¢unancosus pecypc. Cneuudukara Ha MOHHTOPHHTa U KOHTpPOJIa U CHOTBETHUTE
HOPMAaTUBHUTE AaKTOBE Ca IPEJACTABEHM KAaTO KOMIIOHEHT OT LMKBJIA Ha YIpaBICHUE Ha
npoekTH. IloscHenu ca ¢popmure, BUgoBeTe U GYHKIMUTE HA KOHTPOJ MPU YIpPaBICHHUE U 32
¢uHaHCOBHUTE UHCTpYMEHTH. Bepudukanusra, kosTo mie ce u3pbpiiBa 3a ueiaure Ha OIl BbB
Bpb3Ka C NpUJIAaraHETO Ha ()MHAHCOBUTE WMHCTPYMEHTH, BKJIIOYBA IPOBEPKA HA BCUYKHU
acrleKTH Ha Chb(QUHAHCHpPAHUTE OINepaluu: aJMHHHMCTpaTHBHA NpOBEpKa, (UHAHCOBA
IIPOBEpKa, TEXHUYECKa MPOBEpKa U (pu3nuecka MpoBepKa.

I'naBa 6. ,,Qunancosu uncmpymenmu egexmueern HauyuH QuHuancupane Ha OusHneca* e
nocsereHa Ha (uHaHcoBute MHCTpyMeHTH (PU). Te ca tunm (uHAHCOBHM HHCTPYMEHTH
pa3BUTH KaTo CXeMH 3a (PMHAHCUpaHE C LeJ Ja NpPUBIEKAT IOMBIHUTENIEH KamuTaja OT
YaCTHHS CEKTOp 3a pa3BUTHE Ha MKOHOMHUKara. [losicHeHa e chlIHOCTTAa Ha (PUHAHCOBUTE
uHcTpyMeHTH (D), Te ca cneumanu3upaHu (pUHAHCHpAIIUM CXE€MH, Ch()MHAHCHPAHHU ChC
cpeactBa oT EBporneiickute cTpykTypHH M MHBeCTULIMOHHH (QoHaoBe (ECU®D) u HaunoHaaIHO
¢unancupane. [IpenctaBeHn ca OCHOBHUTE XapaKTEPUCTHKH Ha (PMHAHCOBUTE MHCTPYMEHTH
pasrpaHMyYeHH ABITOBO (KPEIUTH C TApaHIIMOHHU CXEMM — MHAMBUAYAIHU U MOPTHEIIHN) 1
1s10BO (pmHaHcHpane. OnucaHy ca MPUIIOKEHUATa Ha (pUHaHCOBUTE MHCTpyMeHTH 3a MCII n
CEJICKOTO CTOIIAHCTBO, KAaTO € HAMPABEH AHAJIN3 Ha MOJI3UTE OT TSIX U ChOTBETHUTE IIPOITYCKH.

I'naBa 7. ,,Mneecmuyuonnu npoexmu u anaius pazxoou u noazu‘‘ B Ta3m rTmaBa ce
pasriiexzaa mMojena 3a e(peKTUBHOCT Ha MHBECTULMUTE — AHanu3 pa3xoau u nomsu (APII).
@OUHAHCOB M MKOHOMHYECKH aHAIM3 C€ MpaBU 3a Ja CE YCTaHOBU JOKOJKO € e(peKTHUBHA
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WHBECTUIIMATA U KaKBa € colraiHaTta nosi3a oT Hes. APII e mpeacTtaBeH Kato cUCTeMaTUYEH
MOAXO0J, KOWTO OIICHSIBAa CTOMHOCTTAa Ha WHBECTUIMATA 3a LIE€JIMSg CPOK Ha IPOEKTA,
BB3BPBIINAEMOCTTa M JIOXOJHOCTTAa HAa WHBECTHUIIMATA, UKOHOMHMYECKA OIlEHKAa Ha I0J13aTa,
pucka Ha wuHBecTuiUATa. CTpyKTypaTa Ha MojieJla BKJIOYBA TPU OCHOBHHM KIIFOUOBU
KOMITOHEHTa — ()MHAHCOB aHAJIN3, NKOHOMHYECKH aHaln3 (M34YKMCIIsIBaHEe HA MKOHOMHYECKaTa
W COIMaJIHA TI0J13a OT WHBECTUIMATA, aHaIM3 Ha pucka. I[locmemoBaTrenHocTTa Ha
M3YMCIICHUATA Ha (PMHAHCOBUTE IMOKA3aTeIN U HHTEPIPETUPAHETO HA MOTYYCHUTE CTOMHOCTH
ca WIFOCTPUPAHHU ¢ KOHKPETHH NMPUMEPH.
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Financial markets on a global scale are constantly evolving and changing; they offer an
abundance of opportunities for trade and investment in different types of financial
instruments. The structure of financial markets includes the money and capital markets. The
financial markets have acquired a clear transnational and global orientation, with the
contribution of technological advances, artificial intelligence and financial innovation. The
emergence of numerous financial innovations, globalization and alternative forms of
financing have changed the structure of the financial market. Demand for return and easy
access to capital after the financial crisis of 2007-2008 changed the international financial
structure, parallel banking, structured finance trading etc. developed.

The purpose of the monograph is to explore the current dynamics and potential
transformations of global financial markets and highlight their contemporary characteristics in
the context of globalization and technological innovation.

The relevance of the presented issues for the development of the financial markets is
indisputable given the global financial instability, the growing high-risk debt sector, the
regulation of financial market risk management and the investment funds sector worldwide.

The monograph is a study limited to some selected topics that, according to the author,
determine the current profile of the financial markets. The topics covered the following:
integration of financial markets, dynamics of capital and money markets, alternative forms of
financing, new market segments - cryptocurrency market and Islamic financial instruments.

The main purpose of the monographic work is to explore individual areas of the financial
markets, to highlight the contemporary characteristics of the financial markets in the context
of globalization and technological innovation.
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The monograph outlines the theoretical and practical aspects of a set of conclusions as a result
of identified characteristic features of financial market developments, restructuring of the
financial system and business financing approaches that change the profitability and risk
management capabilities of corporate and individual investors.

The monograph consists of six main chapters, what unites them is the integration and change
in the structure and profile of financial markets as a result of the introduction of innovation
and decentralization of stock trading.

Chapter one ,,Financial Markets - Main Features and Functions” is an introduction, it
addresses common questions that determine the appearance of financial markets. A distinction
is made between the functions of the financial system and the financial markets. It highlights
the role of the state in creating an environment for the development of financial markets, for
protection of property rights for ensuring the security of financial transactions, of investment
intermediaries and of investors. Regulations have been cited as a factor for transparency and
efficiency in financial markets, limiting adverse choice and moral hazard in the banking
sector and equal risk for traders and investors in financial markets. Modern information
technologies affect the dynamics of trading on the financial markets, they increase the
dependence of the price of traded financial assets on the speed of spread of rumors and
information, which leads to stressful situations in the financial markets. Transaction costs are
analyzed as a factor in the liquidity of financial transactions, portfolio management and asset
exposures. In this regard, the factors that determine transaction costs are classified. (spread,
openness and publicity of information, sensitivity of information).

This chapter addresses the issue of financial integration and globalization. Financial
integration is seen as a complex process of integration of financial services, banking
operations, trade liberalization; harmonizing the coordination of policies and regulations
between international financial and credit institutions, the electronic payment and trading
system.

An important aspect of the globalization of the financial markets is the dynamics of
introduction of financial innovations, creation of new financial products, technological
platforms for trading and payments, electronization of banking and financial services.

Technological financial innovation is at the heart of decentralization of financial institutions,
new financial services and the development of intermediary financing. The digitalization of
financial markets gives impetus to deepening globalization and the interconnection of
financial markets, which is a prerequisite for rapid transfer of risks and shocks between
markets. Digital and technological transformation are changing the structure of financial
markets and enhancing the decentralization of trading in financial assets, offering efficiency
and a new direction for investment. A major advantage is the cost savings of investors and the
simplification of the financial institutional structure due to the diminishing role of mediation.

The following main summaries / conclusions can be drawn from the issues discussed:

- The global financial system is decentralized and integrated, making it vulnerable to
market anomalies, cyber threats, and investor behavior. Financial integration provides
significant benefits for investors, borrowers, traders, financial intermediaries.
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- Investors are oriented towards financial markets with high added value, sound financial
legislation and high liquidity; this is also a condition for financial risks to arise.

- Regulations on transparency, symmetric information, compliance with financial market
contractual relations, and financial sustainability are at the heart of the financial system's
ability to withstand external shocks and financial imbalances. An indirect effect is risk-
sharing, reduction of unfair capital allocation and investment in the economy.

- Globalization is a consequence of the financial integration and expansion of multinational
corporations beyond national economies. The link between globalization and financial
market integration is examined.

- According to the author, financial integration as a process leads to risk sharing among
financial market participants, it helps to enhance transnational capital movements, the
convergence of returns and profitability from financial assets traded on financial markets.

Chapter two ,, Integration of financial markets in Europe” analyzes the factors for the
integration of the European financial markets, the role of the ECB's monetary policy on the
integration of the European markets, their connection and their current financial structure. An
analysis of the values of the integration indicators reveals that the government bond yields in
the euro area have been restored to pre-crisis levels. The European financial market is the
second in the world in terms of financial integration, this is due to the European Monetary
Union and the single currency - the euro.

The factors that influence the integration of financial markets in Europe are outlined. 1) the
EU's pursued policy of economic, territorial and financial cohesion; 2) the continuous
improvement of legislation and regulations with the participation of national governments,
national regulatory and supervisory authorities; 3) harmonization of the way payments are
executed in euro (SEPA, TARGET). 4) an integrated monetary, supervisory and financial
policy of the ECB, which is at the heart of price and financial stability in the euro area; 5) the
creation of a Capital Markets Union.

Financial integration is considered one of the key factors for improving the efficiency of the
financial markets in Europe and for contributing to the sustainable economic growth of EU
Member States and the euro area. Financial integration improves macroeconomic stability due
to profitability diversification. EU financial integration is facilitated by the approximation of
regulatory standards and practices in banking and financial supervision.

Financial integration is defined as a process of integration of financial services, banking
operations, commodity trading; harmonization of policies and regulations on international
financial markets. Integrated financial markets help to realize the full economic potential of
the countries due to the increase of competition and business opportunities to raise capital
outside national markets are expanding. Integration leads to lower intermediation costs and
more efficient capital allocation, which in turn increases the potential for increased economic
activity. The risk of shifting economic and financial shocks increases in the context of an
integrated global financial system and financial markets. Capital market integration policy
also gives impetus to progress in financial integration.
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Creating a capital market union will contribute to a more efficient allocation of financial
resources and better opportunities for risk diversification and for the potential of economies to
achieve higher growth.

Some more significant conclusions from this part are:

- A factor for enhancing financial integration between EU and Eurozone countries is the
single currency, the adoption of legislation to create a legislative and regulatory environment
of a single market for financial services, transparency of financial markets, better protection
of investors, strengthening of trust and preventing unregulated trading of financial instruments
for investor protection.

- Price and quantity indicators show that financial integration is uneven between
different segments of the financial markets in Europe. Equity market integration, as measured
by yield differences between euro area countries in 2018, has reached its levels from before
the financial crisis, ie. it can be summarized that they have not integrated enough since the
financial crisis. The difference in government bond yields between different markets shows
greater convergence than the stock market.

Chapter three “Money Markets And Monetary Investment Funds” reveals the dynamics and
development of money markets and money investment funds, characteristics of the parallel
banking sector. This section reviews the market for debt assets, highlighting the factors
behind its expansion - the stability of the euro, an increase in the volume of government
securities issued. The ECB's quantitative easing policy contributes to the development of the
money market, for maintaining a low interest rate, and asset purchase programs (APP), for
purposeful long-term refinancing (TLTRO) and fixed interest rate on refinancing operations.
The money market is directly dependent on monetary policy, because through financial
instruments monetary policy is transferred to the financial markets. Following the financial
crisis and monetary policy pursued by the ECB and the Federal Reserve, lowering short-term
interest rates, interventions on long-term and medium-term bank financing stimulated the
resumption of bank lending and financing of companies in the market.

Money Market Funds (MMFs) have been singled out because of their close links with the
banking sector and other financial activities. MMFs are used as an alternative to bank deposits
because they offer diversification of investments, liquidity and stability of the assets they
manage. It is emphasized that MMFs as collective investment schemes are subject to
regulation by the European Supervisory Authorities. The European Commission proposed
new rules for businesses for collective investment undertakings and for alternative money
market funds after 2013.

Money Market Funds, special purpose companies, mortgage companies and brokerage
companies are structures for shadow bank financing. The parallel banking industry plays an
important role in financing the economy, but operating outside of rge traditional banking
regulations creates risks.

MMFs activities are tied to the banking sector, on the one hand, and on the other hand they
invest in corporate and government securities, and are therefore subject to regulation by
national and European supervisory authorities. The Financial Stability Board (FSB) and other

58



organizations, such as the International Organization of Securities Commissions (IOSCO) and
the European Systemic Risk Board (ESRB), impose regulations to improve the adaptability of
funds to market distress or excessive demand from investors. Money Market Funds (MMFs)
in China have grown rapidly over the last few years and are now the second largest assets in
the world, due to the increased number of investors in low risk assets, high liquidity and the
opportunity to invest and trade through online platforms.

The parallel banking system is an additional source of financing and is also an alternative to
bank deposits and this allows for diversification of risk outside the banking system. Shadow
banking covers a wide range of operations, including hedge funds and securitized instruments,
causing financial market volatility. Interest in MMFs and other shadow banking funds has
increased since the financial crisis, helping to expand the market for short-term debt
financing. The author points out that shadow bank financing is increasing (according to data
from 20197 assets of financial institutions have increased by $ 72 trillion or 75% compared to
2010) and this poses a risk to the stability of the global financial system

In Chapter 4 ,,European Financial Markets “an analysis of the capital markets has been made
after the financial crisis. The author's interest in exploring the capital markets is dictated by
the regulations applied after the financial crisis and the strengthening of the financial stability
of the markets.

This part of the monograph addresses some aspects of the financial markets: the types of
institutional investors in the EU and their role in the financial system for the EU financial
markets; the stock markets for stocks and corporate bonds on an international scale; trading in
securitized securities; equity and venture financing;

In our time, some of the world's financial assets are under the control of institutional
investors: pension and mutual funds, insurance companies and more. In particular, the
features of Asset Management Funds, Exchange Traded Funds (ETFs), EU regulations against
them related to investment services and transparency of asset trading are examined. On the
European market, the share of ETF is smaller than in the US, which, as a secondary market
for these funds, is more developed. About 70 percent of all ETF trading is in the over-the-
counter market (OTC) and only 30 percent in the organized market.

Primary attention is paid to an empirical analysis of the dynamics and liquidity of the capital
markets, of individual segments of stocks, of debt assets (corporate bonds), of securitized
instruments. The activity, expressed through the volume of transactions (activity) in the US
capital markets, is twice as large as the EU markets, and almost three times that of the
Chinese capital markets. Corporate bonds are an alternative source of financing, sought after
due to risk-sharing opportunities, and an increase in OTC trading. Corporate bonds are
heterogeneous, e-commerce is less pronounced for them (only 25% are traded electronically).
Characteristic of the corporate bond market in Europe is that it is fragmented, countries have
differences in national tax legislation and in the yield and liquidity of the financial markets.
The debt accumulated in the EU and in other capital markets is predominantly of government

? Global Shadow Banking Monitoring Report 2019, Financial Stability Board (FSB) https://www.fsb.org/wp-
content/uploads/P040219.pdf

59



bonds, smaller is that of corporate bonds. Institutional investors are predominant in the
European capital markets, with less involvement of retail investors, which may deepen the
liquidity of corporate bonds in the future. The volume of markets for long-term bonds on a
global scale is increasing, but this increases the risk of debt accumulation as of 2018. Global
corporate bond growth in the Chinese market is reported worldwide.

Corporate bond markets in the world have undergone structural and political changes
stemming from several factors: unconventional monetary policies; technological
development; the growth of the asset management industry; the withdrawal of some banks
from their traditional role as market makers in the financial markets; applications of
algorithms and robots in commerce, stricter financial supervision regulations.

The EU bond market has seen impressive growth since the introduction of the euro and now
compares to the size of the US bond market. The majority of bonds are denominated in euro
(ie debt securities with a maturity of more than one year). Although the share of corporate
bonds denominated in euro has increased, government bonds are still the most important
market segment.

The trends of the public offering of shares have been identified based on information on the
volume of financial centers around the world in recent years. In the regional aspect, markets
differ in the number of IPO transactions. Asia Pacific is the leading issuer of initial equity,
followed by the US primary public offering market, with the volume of ownership shares
issued in this region being 58 percent or 9 per cent of global primary public offering in 2018.
High technology industry, healthcare, biotechnology, pharmacy are the leading sectors in
attracting investment through a primary public offering for 2018.

An analysis of traded securitized securities was made. Leading in terms of volume of traded
securitized financial products is the Chinese market for 2018. Europe is definitely lagging
behind in terms of traded volumes of securitized financial instruments, but overall there has
been a gradual upward trend since the financial crisis. In Europe, the largest decline in trade
in securitization instruments was in 2013, as a result of the financial crisis and the 2009 level
has not yet been reached.

Transactions with securitized securities are present in all capital markets, they are preferred
due to the profit from trading. Their trading volume will grow because of the ability to
diversify and transfer risk. Securitization offers a wide variety of products that benefit
conservative, low risk and high risk investors.

Equity and risk financing have been growing in Europe since 2013, but remain significantly
lower than in the US.

The topic of integration is also addressed in this section because it is a prerequisite for the
creation of a single capital union and for the harmonization of the legislation of the EU
Member States. The study of integration issues shows that the dominance of bank financing is
gradually shifting away from the capital market as a result of the increased integration of
financial markets. The assessment of the integration of the money and capital markets showed
the uneven development of the capital markets and the difference between EU Member States
regarding access to business financing for the capital market. The bonds are issued by large
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companies and not by small and medium-sized enterprises (SMEs) and are issued on the
international markets outside the jurisdiction of the country.

A brief summary of some of the financial market research findings:

e Assets managed by European Investment Funds have grown since the financial crisis
and are concentrated in a small number of European countries. The UK is the largest
asset management market, followed by France and Germany; together, these three
countries manage 62 percent of Europe's total investment fund assets.

Exchange-traded funds are growing on the European capital market, accounting for
just under 14% of the assets of traded funds globally, which means that their role in
international financial markets is insignificant.

e <The EU bond market has seen impressive growth since the introduction of the euro,
the market is recovering but is smaller than the US bond market. The share of
corporate bonds denominated in euro has increased, sovereign bonds are still the most
important market segment of the European capital market.

e Global debt in the form of corporate bonds issued by non-financial companies is
growing; it is twice the real amount that was not fulfilled in 2008. This poses a risk of
a debt crisis in the event of a rise in interest rates and investors in corporate bonds are
vulnerable to default on their bonds;

e In terms of equity financing, the UK exit can contribute to increasing fragmentation
of the EU private equity market, as equity funds are located in the UK and the
London financial market is an important intermediary for EU investment;

e Creating a Single Capital Market will contribute to a more efficient allocation of
financial resources and to better opportunities for risk diversification and achieving
economic growth.

Chapter 5 “Cryptocurrencies” is devoted to a contemporary issue discussed in the scientific
and financial circles, the issue of the application of cryptocurrency. Cryptocurrencies are one
of the advanced applications of blockchain technology. Bitcoin is the start of a crypto-
protected virtual and electronic currency that is protected by cryptography. Cryptocurrencies
are a new financial product that disrupts existing economic payment systems and the
international financial structure. The main characteristics of cryptocurrencies and the specifics
of their extraction are presented. The fundamental value is related to the cost of production
(electricity costs).

A comparison is made between cryptocurrency and gold as an asset that can be used for
investment. The price of gold and bitcoin as an asset is determined by supply and demand.
Unlike gold, however, the supply of bitcoin is more fixed at 21 million bitcoins. Gold and
bitcoin have no intrinsic value, they have a storage value. Cryptocurrency is suitable for
storing of the value and may in the future be the basis of hybrid instruments (index
instruments) and may be sought from index funds. A critical analysis is applied to the
cryptocurrency market framework and differences are outlined with the traditional currency.
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Cryptocurrencies should be treated like any other financial instrument, in proportion to their
market value, complexity and associated risks.

The factors that determine the volatility of the market value of cryptocurrencies are
investigated. Highlighted as factors are their mechanical definition (mathematical algorithm),
the constant number of participants, the distribution of participants' interest in different
cryptocurrencies, the intensity of settlement and payment transactions, the presence of a large
number of speculators, the cyclicality of the market value due to limited supply. As a digital
currency, it offers alternative payment methods, the advantage being low transaction costs.
The volatility of cryptocurrencies makes them risky for a medium of exchange and storage.
Advantages of the digital currency are its application as a unit of account which is easy to
store and transfer. However, some of the inherent shortcomings of cryptocurrencies make
them less optimal than legal tender in most countries. Cryptocurrencies are a decentralized,
digital asset and they are subject to regulation. In this context, the approach and regulatory
practice in some countries in Europe (Slovakia, Germany, Estonia, Spain, France) and others
in the USA and China have been evaluated.

In summary, blockchain technology is a technological breakthrough that has changed the
ways in which information or assets are exchanged, validated, shared and accessed through
digital networks.

e The defining feature of cryptocurrency and perhaps its most attractive is its organic
nature; it is not issued by a central authority, which makes it theoretically immune to
government intervention or manipulation. Cryptocurrency is a digital asset designed to
work as a means of exchange, its organic nature makes it theoretically immune to
government intervention or manipulation.

e Cryptocurrencies do not correlate with any other financial assets; the market value of gold
is related to the movement of the dollar. The applicable regulations at national and
international level are ambiguous about financial instruments.

e It has been suggested that crypto-asset technology (distributed digital registry technology
“DLT”) may encourage central banks as companies to issue their own “digital currencies”.
They are traded globally and their interaction with the financial sector and the economy
may grow in the future.

Chapter 6 “Islamic Finance and the Islamic Banking System” focuses on Islamic financing,
addressing this issue is dictated by the expansion of Islamic financing in Europe and Islamic
financial products traded on international financial markets. Islamic finance and Islamic
banking have not been sufficiently explored in Bulgarian scientific thought. Expanding
Islamic finance in Europe is a challenge for their compatibility with the conventional
European banking and financial system. Despite investor interest in Islamic financial
instruments, they have a modest place in the financial markets as a marketable asset. This
section reveals the specificity and philosophy of Islamic financing, the Islamic capital market.
The analysis in this section is preceded by clarifications. What is Islamic finance? Islamic
financing is based on the Sharia law. Some of the characteristics of Islamic finance are close
to project financing, the principles of public private partnership financing and equity
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financing. The principles of functioning of Islamic financial institutions are presented. The
following differences can be found in the comparison of Islamic financing and traditional
bank financing; Islamic banks do not charge interest, they maintain high levels of equity,
Islamic banks have difficulty managing their assets due to interest-free loans, securitization of
financial assets is limited.

A part concerning Islamic capital markets is separated. Preferred or ordinary shares, ordinary
or convertible bonds are traded on Islamic capital markets. Shares are a form of shareholding
or ownership, which means that they are not money, preferred shares cannot be used in
Islamic finance, speculation is not allowed. Corporate bonds are prohibited because they
represent financing provided against interest rate returns. Bonds are used in the form of
investment certificates in order to raise capital from investors who are issued the relevant
sukuk (bonds). The financial institution invests the capital raised by purchasing the assets of
an enterprise that needs financing or wants to acquire the assets but does not have the
necessary funds and leases them back to the respective enterprise. The market for Islamic
corporate bonds is small, its share is 1% of the trade on the international bond market, the
issuers of this type of bonds are financial institutions.

The most common instruments on the Islamic capital market are government securities,
treasury bills aiming to provide circulating financing and liquidity to state structures and
enterprises. The analysis of short-term bond issues (sukuk) shows volatility in emission
growth.

Islamic banks' businesses are constantly growing, their assets are growing and their services
are preferred among a large part of the population of countries such as Malaysia, Indonesia,
Bangladesh. its practice with Basel standards and International Accounting Standards.

In the field of Islamic finance, equity financing is a developed form of investment; they
dominate on the main Islamic financial markets - Malaysia, Indonesia, Iran and Saudi Arabia.
In the aftermath of the financial crisis, investment funds have been actively investing in
Europe, incl. USA and Uk. The reason for the increase in the participation of Islamic
investment funds is the prohibition of interest charging and the management of Islamic equity
funds are applied principles of Islamic finance. Risk sharing for Islamic debt financial
instruments is an advantage over traditional financial debt instruments.

In general, Islamic financing offers a variety of financial services that are based on ethical
principles related to the sharing of risks between counterparties, the elimination of uncertainty
and transaction interest rates. Islamic finance and banking are based on the Quran,
incorporating a set of principles and 'standardized’ contractual relationships, on the basis of
which financial instruments are traded.

The monograph concludes the main findings of the study in conclusion chapter. The main
contemporary trends and problematic aspects of the development of international financial
markets are summarized as follows:

- Digitization and financial technologies are changing the structure of financial markets,
creating risks to financial stability from external shocks.
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- The necessary balance between regulations and the efficient functioning of the money
and capital markets has not yet been reached.

- The ECB's non-standard monetary policy measures have improved liquidity in the
financial markets and restored confidence in euro area lending. A positive side of the
ECB's public sector asset purchase program is the reduction in the variance in the
profitability of short- and long-term government bond markets in the euro area.

- The assessment of the factors for the integration of the financial markets confirms that
risk diversification is at the heart of the financial integration of the markets within the
euro area and the European Union as a whole. In the European financial markets, the
state bond market is more integrated than the stock market.

- The corporate bond market in Europe is heterogeneous, fragmented, due to differences
in national tax legislation of countries and financing of large corporations from other
international financial markets.

- Potential risks to the stability of the international financial system may arise in the
event of a slowdown in global growth, including in the US and Europe, the
accumulated outstanding amounts of bonds with lower credit rating and yield, will
lead to the change of behavior of investment funds (they hold a significant part of
corporate debt) and, in order not to lose, they can increase sales of held debt assets and
destabilize debt markets.

- International and national regulatory frameworks are not fully synchronized and
national financial legislation ambiguously treats cryptocurrency as a financial
instrument and an asset.

The tendencies for the development of the financial markets are presented. Alternative
investment funds and crowdfunding will continue to evolve due to innovative technologies
and the advancement of the digital economy in Europe and in the world.

Digitization, the development of artificial intelligence will determine the future algorithmic
and technological applications for stock trading on the international financial markets. Future
capital market trading will be driven by rapid access to information and arrays of data,
blockchain technologies, and will enhance stock market decentralization and achieve efficient
asset management and diversification of returns.

The bibliography of the monograph covers a total of 144 literature sources, and information
from 40 Internet sites (analyzes and data), charts 27.

Group G item 4.
MONOGRAPHS PUBLISHED, NOT SUBMITTED AS MAIN HABILITATION
WORK

2. Adaptation to Climate Change - Management Policies and Impact Instruments, total
number of pages 288, ATL-50, 2019, ISBN 978-619-7194-54-8 (Group C, item 4, item
4.1. of the quantity card)

Climate change is and will be an important factor in the future development of the global
economy and humanity; the first negative effects are already real. The incidence and intensity
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of adverse climatic events have increased in recent decades: floods caused by prolonged and
intense rainfall have increased, more frequent droughts have occurred, and more frequent
have been observed. Scientific forecasts from developed climate models show that by 2100
global temperatures may rise by 2 © C by 2020 by 6.5 ° C by 2100. Bulgaria is located in one
of the regions that are particularly vulnerable to climate change (mainly due to rising
temperatures and extreme rainfall) as well as the increased frequency of climate change
associated with extreme events such as droughts and floods. The risks of climate change
events can lead to losses that affect economic growth and prosperity.

The impacts of climate change do not affect all people and territories equally due to different
levels of exposure to climate change effects, existing vulnerabilities and adaptive coping. The
risk is greater for groups of society and businesses that are less prepared and more vulnerable.
Taking into account the latest global and European political decisions (the Paris Agreement,
the European Green Deal), the relevance of the monograph is undeniable.

The issue of climate change is multifaceted and this monograph examines individual aspects
of climate change and possible options for adaptation. The monograph does not claim to be
comprehensive because of the complexity, multidimensionality and interconnectedness of the
impacts of climate change.

The monograph examines the economic aspects of climate change impacts, climate change
adaptation policies and mechanisms for financing economic activities to limit the effects on
the economy and on humanity.

The impacts and vulnerability of climate change to all economic sectors have not been
addressed in detail, due to uncertainties in assessing the nature and scale of climate change
vulnerability. This is due to the complexity of taking into account many factors, including
future environmental, economic and social changes and human intervention. Uncertainty
concerns the extent to which the effects of the climate can be predicted, and the level of future
greenhouse gas (GHG) emissions, they will change radiation pressure over the coming
century. GHG emissions are due to complex factors such as population growth, economic
growth and energy policy.

The main purpose of the monograph is to make a thorough theoretical and practical study of
methods for assessing the effects of climate change on the economy and identifying funding
mechanisms.

The monograph uses the terms and definitions of risk, vulnerability and adaptation introduced
by WGII Assessment Report 5 (AR5) (IPCC 2014), reports by the European Environment
Agency, the Organization for Economic Development and Cooperation (OECD), of the World
Bank, PESETA 11l and Il is an EU project.

The structure of the monograph includes; introduction, 5 chapters, conclusion and
bibliography.

Chapter One “ Climate Change - the Challenges of Our Time”. summarizes key climate
forecasts for global warming and for changing precipitation patterns on a global scale. The
first part of the monograph describes extreme weather phenomena that can occur as a result of
climate change. The main reason for global warming is the industrialization and decoupling of
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carbon emissions. In this regard, a distinction is made between two processes related to
change, one being limiting / mitigating climate change by reducing carbon emissions and
moving to a carbon-neutral economy and the other - adapting to climate change.

A separate part deals with the link between sustainable development and climate change. In
the context of sustainable development, the impact of climate on natural resources - water,
forests, biodiversity, ecosystems - and the resulting effects on quality of life, on the economy
and on business are examined. There is a direct correlation between sustainable development
and the degree of vulnerability of the natural capital, the environment and the economic
sectors. Depletion of natural resources disturbs the balance of ecosystems but also poses a
significant problem for food security. There are different climatic and geographic and natural
areas in Europe as well as in Bulgaria, which determines the fact that the impact of climate
change on the regions of Europe is uneven. Climate change does not affect all people and
territories equally because of the different levels of exposure, existing vulnerabilities and
adaptive coping options.

Major sectors are analyzed, the development of which is directly affected by the effects of the
climate - floods, droughts, hot and cold waves etc., these are agriculture, energy, tourism,
transport, human health and natural capital (forests, water, biodiversity and ecosystem
services). Bulgaria is one of the countries in Europe that will be affected by climate change by
the end of the century.

Recent climate change is affecting the economy, human and natural systems. Many aspects of
climate change and related effects will continue even if anthropogenic greenhouse gas
emissions are reduced.

Chapter Two “Impacts of Climate Change” This part distinguishes between the concepts of
sensitivity, vulnerability and exposure to climate change. These concepts characterize
different parts of climate change, they are defined in the reports of the UN intergovernmental
expert group. These concepts determine the extent to which a system will be affected by
climate change and its consequences.

The effects of future climate change are considered according to two approaches of use in
impact assessment: top-down and bottom-up. Top-down approaches are generally preferred at
global, national and regional levels, while bottom-up approaches are applied locally (for
example, effects on a particular sample of households, villages, communities, enterprises).
Climate change vulnerability in bottom-up approaches is seen as the pressure of climate
factors on a particular system, including non-climate factors. The top-down approach focuses
on the biophysical effects of climate change. Quantitative models related to biophysical
effects are applied to socio-economic impacts. The top-down approach focuses on the
biophysical effects of climate change. Quantitative models related to biophysical effects are
used for socio-economic impacts. The bottom-up approach to assessing climate change
vulnerability demonstrates the need to adapt and limit vulnerability. This approach aims to
improve the adaptation capacity and resilience of systems to climate change. The social
impact assessment is on a specific site or region.
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In addition, bottom-up approaches assess vulnerability on a small scale, mainly locally. This
approach addresses additional aspects that affect the effectiveness of the system so that
climate risks are not assessed in isolation but in relation to the influence of non-climatic
factors.

A general assessment of biophysical, environmental, economic and social impacts has been
made.

The effects of macro-level climate change on economic growth, the financial and insurance
industries, the commodity market, the energy and agriculture sectors are assessed. Some of
the more significant conclusions are the following: The impact of climate change on the
economy cannot be clearly assessed due to the lack of an accurate assessment of the
likelihood of the impact. Climate change can lead to a decline in the potential growth rate of
the economy: due to changes in economic costs, labor supply, (morbidity and mortality of the
population), declining labor productivity, etc.

Floods and storms also lead to demand shocks by reducing household wealth, investment and
thus private consumption. Demand shocks can be triggered by the transition to a low carbon
economy, as investments are shifted from high carbon to low carbon industries.

Climate change risks increase insurance costs. Changing demand and supply in the
commodity market is the result of a shortage of production (industrial and agricultural),
leading to an increase in the overall price level, which causes inflationary pressures in the
economy and the commodity market. The shocking change in prices in the short term
intensifies inflationary pressures. With monetary policy, the central bank can also influence
inflation expectations.

Climate change alters the comparative advantages of the economies of the countries
concerned, changes the structure of exports and imports of countries, especially those that
have a significant share in the export of agricultural products - primary and processed. A
decline in agricultural exports would exacerbate the trade deficit.

The direct effects of climate change are manifested in trade, logistics, transport, distribution,
commercial and engineering infrastructure, housing, etc. Indirect effects on trade are mainly
due to the impact of climate change on the production of goods and services through changes
in factors of production, i.e. land, labor and capital. Both direct and indirect effects of climate
change on trade are likely to lead to changes in the comparative advantage of economies

Climate change can affect monetary policy in many ways. Increasing aggregate costs in the
economy to cover damages or to limit and adapt to climate change affect the macroeconomics
and inflation. Indirect effect of changes in private and public expenditures, household income
and future business performance, and monetary policy.

The insurance business is the most affected part of the financial sector.

The insurance industry reports losses from covering the risk of global warming. Climate
change is one of the major risks facing the insurance industry.

The theoretical and methodological plan presents the analysis of economic theories related to
adaptation to climate change. These are Williamson's (1999) transaction costs theory and
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Coase and Williamson's choice in managing property rights, contractual relationships,
efficiency and maximum benefit.

Adaptation and the theory of public choice of effective solutions are interconnected through:
1) choice-following of market mechanisms or state intervention, (2) adaptation structuring -
developing strategies, programs, set of measures, (3) organization - coordination between
institutions at national, regional and local level 4) stakeholders ‘involvement.

The free-market theory (Laissez faire theory) suggests that market efficiency can be achieved
by striking a balance between production and demand. This equilibrium also improves as state
intervention is reduced. According to the theory of public choice, states improve economic
efficiency through specific regulations, since, according to this theory, unrestricted
competition reduces economic efficiency. These theories have been used to explain the social
benefits of climate change adaptation policy and the degree of redistribution of investment
and the contribution to the economic and social impact of adaptation to climate change.

Market equilibrium theory has been used to show government intervention to counteract
market failure through laws and regulations, in particular regulations on people’s benefits of
natural capital, ecosystem services.

This part analyzes the policy of the EU and international institutions to implement climate
change adaptation measures. The documents adopted by the EU on climate change adaptation
have been reviewed and evaluated. The legal framework for limiting climate impacts and for
adaptation to agriculture, which is severely affected by climate change but is also a major
polluter, has been examined in detail.

The political methodological plan reveals which of the thematic strands of ESF funding are
aimed at climate change mitigation and adaptation.

The summaries of the analysis made are: Climate action is included in all funds. The
European Agricultural Fund for Rural Development contributes to 57.1% of all its support for
climate action. i.e. half of the structural fund's resources. It provides about half of the funds
for climate action, the rest comes from the European Structural and Investment Funds. Of the
countries, the largest resource for financing climate change support activities is allocated from
Austria, Luxembourg, Denmark, Spain, Finland, Sweden.

Chapter 3 “Models for Assessing the Impact of Climate Change” This part describes the
main features of integrated climate change impact assessment models. A cost-benefit analysis
has been developed and a linear function is used to calculate the elasticity between the main
indicators of economic sectors and the parameters of the temperature change scenarios.

Integrated Impact Assessment is defined as a structured and systematic process that measures
the effectiveness of investment in tackling climate change.

Integrated climate change assessment models cover biophysical, socio-economic impacts.
Integrated assessment models are applied to assess the effects of emission reductions and
adaptation.

Integrated impact assessment models differ in how much they can assess the impact of
reducing costs from the effects of climate change. According to the set goals of the models,
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they are constructed on the basis of two approaches “bottom-up” and “top-down”. The
assessment models for applied energy technologies are based on two bottom-up approaches
focused on one sector or a small group of sectors, this model is limited and does not represent
the effects transferred to more sectors.

The other approach is “top-down”, these are general equilibrium (CGE) models, they trace the
relationship between fuel costs, production and consumption in the entire economy. They
contain more details and most of them are based on the production function and consider the
relationship of technological change to the amount of greenhouse gases in the long run.

Integrated Impact Assessment models (IAMs) of climate change have been improved by
Nordhaus, who measures the dynamics of carbon accumulation in the atmosphere and the
dynamics of decarbonisation of the economy. Models for Integrated Assessment - Dynamic
Integrated Climate-Economy (DICE) are considered; Regional Integrated model of Climate
and the Economy RICE, general and partial equilibrium model and financial equilibrium
models - cost-revenue analysis (CRA), cost-effectiveness analysis (AER), multi-criteria
analysis (CAC).

General equilibrium models are developed on the basis of cross-sectoral relationships, i.e.
input-output matrices, making them suitable for overall assessment of the impact of climate
change. These models allow for spatial analysis by adding data on natural capital by climatic,
ecological and agro-zones.

It can be summarized in terms of the theoretical and applied nature of integrated impact
assessment models. They are ‘integrated’ because they combine different statistical and
financial methods for assessing different externalities (climate change, carbon footprint) on
the economy, nature and the well-being of society. The Dynamic Integrated model for
Climate and the Economy (DICE) was originally developed by Nordhaus in 1994 and updated
in 2007. In this model utility is calculated as a discounted natural logarithm of consumption.
In each time period, consumption and investment are endogenously selected, depending on
the income available, reduced by the costs of climate change. Climate change damage is
represented by a damage function, the integrated impact assessment models and the general
equilibrium model produce good results for the effects of climate change.

The DICE model is based on a production function with a variable (atmospheric
concentrations of carbon dioxide). It is suitable for assessing the effects of climate change
mitigation through carbon reduction and for the effects on natural capital.”

Conclusions for general equilibrium models. The general equilibrium models assess the
“direct” and “indirect” impacts of climate change on economic sectors. The “direct” effect
refers to how the value of production factors (labor, capital and land) in the economy and in
individual sectors changes. The “indirect effect” refers to a change in the production potential
of an economy due to a change in the total value of products or services. General equilibrium
models use the Leontief model (input-output), input-output matrices, trace cross-sectoral links
and synergies across economic sectors.
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CGE models are a commonly used tool to quantify the costs and benefits of adaptation policy
or to mitigate climate change. The economic benefits of climate action are derived from the
damage function i.e. climate change damage is monetary.

The models are based on temperature change scenarios, some assumptions are made regarding
the effects on the economy and individual sectors, the likelihood of climate change impacts.
The models have application since additional modules can be incorporated into their structure
according to the purpose of the evaluation. These models assess the effects on the economy,
on economic growth for individual economic sectors, as well as on the links and interactions
between sectors. The calculations can be dynamic and static.

The effects of climate change on macroeconomic growth (GVA, GDP) have been developed
for Bulgaria. The equilibrium model is combined and modeled with the Global Trade
Analysis Project (GTAP) database. Bulgaria has chosen two options for climate change
(global temperature rise of 2°C and 4°C). The reference period for the impacts of climate
change is until 2050. A basic scenario with and without climate change is considered. The
model developed for Bulgaria is a recursive dynamic model, which was used to build the
basic growth model. For adaptation simulations, the model was used in its static version for
2050.

The benefits of the adaptation are higher in the 4°C temperature rise scenario, in which the
negative impact of climate change on growth is almost halved (4.3% to 2.6% of GDP).
Adaptation policy contributes to reduction of the losses by 10%, 20%, 30% to 2°C and 4°C
temperature change scenarios.

The cost-benefit analysis model was used to assess monetary effects of saving costs in terms
of cover the losses and it was adapted accordingly to assess the effects of implementing
measures / activities to adapt to climate change. The model assesses all impacts: financial,
economic, social, environmental, etc. Traditionally, this method of assessment is based on the
difference between a scenario with the project and an alternative scenario without the project
(the so-called “incremental (differential) approach”). The CRA identifies the net benefits and
assesses whether the investment is effective and worthwhile. Disruption of animal and plant
habitats and loss of human life are non-market impacts assessed in the developed model.
Costs and benefits are assessed through a differentiated approach (no adaptation measures and
climate adaptation measures). Especially for Bulgaria the CRA refers to the estimation of the
change in temperature of 2 ° C and 4 ° C until 2050). The different scenarios - pessimistic,
optimistic and realistic with climate change at 2°C and 4°C. The Cost-Benefit Analysis covers
9 sectors of the Bulgarian Economy (Agriculture, Biodiversity and Ecosystem Services,
Energy, Forests, Human Health, Tourism, Transport, Urban, Water) and it was developed by
the author (Expert from the World Bank Project Advisory Services for a National Climate
Change Adaptation Strategy and Action Plan (information analyzes and Strategy on the
MoEW website below https://www.moew.government.bg/bg/klimat/mejdunarodni-pregovori-i-
adaptaciya/adaptaciya/) .

The benefits and costs of climate change policy are uncertain as the benefits and costs
assessment includes projections of future economic activity and future effects and costs of
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reducing losses. In almost every case, some of the future effects and costs are not fully known
and there is a probability when quantified or monetized.

The regression was used to determine the factors influencing the choice of strategies for
adapting businesses, households, farmers to climate change. In addition, the statistical
methods can assess the likelihood of the effect of the implementation of a measure or of the
investment made.

An applicability comparison is made of the CRA, AER and CAC methods in assessing the
impacts of climate change and, respectively, the effects of measures to address them have
been compared.

Integrated valuation models usually also take into account the potential implications of non-
monetary and non-quantifiable benefits, but the uncertainty of the effects of climate change
should also be taken into account.

Chapter four ,,Funding of Climate Change Adaptation Policies” focuses on funding sources
for climate change activities. Funding options have been reviewed by European, international
financial institutions, governments and the private sector. The chapter introduces new
approaches to financing such as blend finance and debt financing.

International funds which are directly involved in financing to reduce the negative effects of
global warming have been systematized. These are the UN Funds, the World Bank Group (the
Climate Fund and the Adaptation Fund). The Global Environment Facility is an independent
organization.

The review of financial institutions has highlighted the growing role of international financial
institutions - the African Development Bank, the Asian Development Bank, the European
Bank for Reconstruction and Development, the European Investment Bank, the Islamic
Development Bank and more.

The EU funding of the EU Strategic Investment Fund, the European Energy Efficiency Fund
(EEEF) has been evaluated. The LIFE Program, the European Investment Bank (EIB): the
Natural Capital Funding Facility (NCFF), the Private Investment Facility for Energy
Efficiency and European Structural Funds. The EAFRD (29%) made the largest contribution
to the climate during the current programming period. Total Bulgaria for projects in support
of climate change adaptation and risk management funding from the European Structural
Funds (EUR 267.6 million).

Blend funding is a new model of promotion for sustainable development projects, uniting
national, private and European or international institutions. Blend funding is flexible
compared to other approaches due to diversification of used financial instruments such as
debt, equity guarantee schemes, securitization and etc.

Green bonds are appropriate debt instruments for investing in activities in the field of climate,
they are attractive to investors as they provide stable bond yields.

Characteristics of green bonds as a new structured instrument in the financial markets are: the
proceeds from them to be invested in environmental projects, to meet certain standards,
investors provide accountability for payments; certified and labeled, the risk-return ratio is

71



calculated for each bond; standardization is a basic requirement for green and climate bond
issuance;

Green bond issuers are also diverse. The following countries have the largest green bond
market (2018): USA $ 34 billion (20% market share), China $ 32 billion (18% market share),
France $ 14 billion (market share 8) %), Germany - $ 7.6 billion (5% market share),
Netherlands $ 7.4 billion (4% market share). The first green bonds issued are short-term, with
a maturity of several months. With the development of the market, the maturity of emissions
has increased, and green bond issues are now prevailing over a longer maturity of 25 years.
The main investors in green bonds are investment funds, and the main issuers are
corporations, government and municipalities.

Chapter 5 — ,,Risk Management” The insurance industry is dependent on the changing
climate, and certainly the impacts of continuing anthropogenic climate change will continue
over the coming decades. The insurance sector suffers from climate change losses due to a
discrepancy between the insurance premium and the value of climate change damage (the
consequences - floods, drought, etc.).

Insurance is one of the risk management approaches that can facilitate adaptation to climate
change. Insurance as an approach for loss prevention (adaptation) and emission reduction
(mitigation).

The effects of climate change are the cause for raised risks for the insurance sector - physical,
transitional, market, operational, strategic, loss coverage risks. The insurance sector is
vulnerable to the volatility of weather and unpredictability of the risks, which changes the
demand and supply of insurance. The degree of exposure of the insurance sector to risk is
assessed before the occurrence of the risk by identifying the risk factors in terms of the
various alternative options and probabilities. The value of the climate change policy is
increased by global warming, resulting in reduced demand and limited access to insurance for
small and medium-sized businesses, including farmers.

In the overview of the risks that insurance faces, its dual role in adaptation stands out.
Insurers' revenues decrease if net projected premiums do not adequately reflect the underlying
risk. In particular, demand for insurance policies is diminishing due to the increased value of
risk coverage and, accordingly, the insurance market becomes difficult to access for small and
medium-sized enterprises.

For the current programming period, one of the thematic objectives is to prevent the risk of
future impacts of climate change, in particular “promoting adaptation, risk prevention and
management”. In connection to this, a characteristic of the insurance models and the degree of
risk distribution is made. The models are heterogeneous and are classified according to the
degree of coverage of the risks and their different origins. Therefore, the classification of
insurance models is made and the specifics of each of them are described.

According to the models the characteristics of the insurance products are systematized
(Combined insurance, insurance for agricultural production, income insurance, index
insurance, mutual insurance, income stabilization products, catastrophic bonds, specialized
weather derivatives based on of the difference in average air temperatures of defined spots).
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The strengths and weaknesses of insurance products are derived from comparative analysis.
One part is dedicated to the applied models for insurance in countries of the European Union
(Austria, Spain, Germany, Italy, France).

Some of the insurance summaries may stand out from the assessment. In particular, the
unmeasured risks of climate change impacts can affect the financial position and investment
portfolios of insurers. The loss of solvency of insurance companies is due to asymmetric
information and inconsistencies in the risk assessment of meteorological events and the price
of the policy and the amount of coverage of the required damages. For the insurance sector
there is uncertainty about the occurrence of climate events. Making long-term decisions
requires integrating the risks into the insurance products offered to provide adequate
coverage. Knowledge of climate change and the resulting risks is a prerequisite for creating
models for the insured in which there is a balance between the risk and the cost of the
insurance contract. In order to assess the risk of climate events, insurance companies should
have historical, reliable and up-to-date information on natural and climatic events.

The conclusion of the monograph summarizes the need to implement climate change
mitigation and adaptation measures. The effects of climate change are manifested to varying
degrees in the regions due to differences in natural geographical and climatic conditions.
Adaptation is a social and management process for tackling climate change. Adaptation can
reduce the vulnerability to climate change and make the most of the positive effects of global
warming on the economy. The models considered are a major tool used in analyzing the
impact of climate change, expressing the relationship between economic, environmental,
demographic and climate change parameters. What is unifying between the models is that
they show a shift in key economic indicators and vulnerable sectors as a result of exogenous
scenarios related to future carbon dioxide emissions and climatic conditions.

The Structured Cost-Benefit Analysis (CBA) model shows the social benefit of monetary
adjustment for economic sectors and for natural capital under different scenarios of changes in
average annual temperatures. What distinguishes the CBA model from the traditional one is
the calculated social benefit of investments and adaptation activities. The CBA's results on the
effects of climate change show the value of damage avoided and the effectiveness of
adaptation actions for the economy and for the conservation of natural capital. The need to
apply different approaches to financing adaptation and extending private and public funding
to improve the “risk return” of investments in adaptation and conservation of natural capital is
emphasized.

Insurance companies operate in a climate of uncertainty, taking on the risk of climate change,
and they suffer losses. The reason is that due to the unpredictability of extreme weather
events, insurance premiums are increased and demand is decreasing accordingly. Insurers
cover higher value insurance as a result of increased high costs to cover damage from extreme
weather events.

The research in the monograph is limited to reveal the impacts of climate change, the effects
of climate change, and possible response approaches to limit future adverse effects on the
environment, economic growth and social development.
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The bibliography includes a total of 157 scientific sources such as books, publications, reports
and internet sites are mentioned as additional information.

2. Published chapters of collective monographs

2.1. Collective Monograph Yordanka Stateva, Svetlana Aleksandrova, Silvia Kirova,
Nikolay Dimitrov, Debt Crisis in the European Monetary Union and Effects on
Bulgaria, UNWE, 2013, , ISBN 978-954-644-505-6, a total of author pages 50 (Group G,
item 8./8.1. of the quantity card)

Chapter ,, Role and Function of the Euro ” is part of a collective monograph on the euro area
crisis and its two components, the government debt crisis and the banking crisis. The author
has developed the theme "The Euro as an International Currency". The purpose of this chapter
is to reveal the main factors that determine the euro as an international currency and the extent
to which the euro is used as an international reserve currency. The factors include the
openness of the euro area economy, the liquidity of the euro area financial markets, economic
policy coordination, and more.

The result of the factor analysis is that the money and debt markets have reached a similar
return, risk premium, to that of the US financial markets. The benefits of establishing a
monetary union - expanding the financial markets, reducing currency risk and transaction
costs, and confirming conditions for the substitution of financial assets are confirmed.

The euro as a reserve currency dominates monetary reserves positions in European countries,
the dollar remains the preferred currency outside the EU. The euro as a currency in which
traded financial instruments (corporate and government bonds) are denominated and it
strengthened its position and for that reason the financial crisis has not affected the euro. .
Payments for commercial transactions are in dollars, the euro is used in Europe, and its use is
restricted as a currency for the payment of trade transactions with third parties to the EU. The
benefits and costs of the euro area from the internationalization of the euro are systematized.
Some of the benefits highlighted include the integration of the commodity and financial
markets, low currency risk, stimulation of internal financial markets and more.

Chapter ,,The Effects of the Debt Crisis in the European Monetary Union on the Bulgarian
Economy” is part of the collective monograph. It examines the extent to which the Bulgarian
economy is susceptible to the effects of the financial crisis in Europe. An analysis was focus
on the impact of the financial crisis on the main economic indicators of GDP, GVA, foreign
investment. Based on the analysis, it is concluded that the financial crisis is affecting real
sector growth and economic growth. Inflation during the recession is relatively low, price
dynamics are not affected by the decline in domestic and external demand. With regard to the
effects on the trade volume and export capacity of the country, the analysis shows that the
financial crisis did not lead to a loss of the country's external competitive power. Changes in
geographical orientation affect imports, decrease in the share of imports from EU Member
States, increase in imports from China and Turkey. Exports by structure and geographical
orientation do not change. Cash flow from foreign investments is significantly reduced.

There is a significant effect on economic activity, which translates into a significant decline in
employment and an increase in unemployed people. Industrial production is affected and
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inter-company indebtedness has increased. In general, the effects on the Bulgarian economy
are: a decrease in foreign investment, changes in the structure of the labor market and a
general decline in economic growth.

2.2. Svetlana Aleksandrova, Strengthening Local Government Finance: The case of
Bulgaria, Local Public Finance in Central and Eastern Europe, edited by Zeljko Sevic,
Edward Elgar, 2008, pages 94-117, ISBN 978 1 843766582 (Grup G, item 8./8.1. of the
guantity card)

The chapter ,, Strengthening Local Government Finance: The case of Bulgaria” is the
author’s. This part reviews the financial decentralization against the background of the
administrative and territorial structure of the country and what the opportunities at the
regional level to implement the operational programs are. The functions of the local
administrative structure are described in accordance with national law. Fiscal decentralization
is determined by the degree of sharing of responsibilities between central and local
governments, financial management responsibility and cost sharing. The reason for the study
is the adopted Strategy for decentralization for the period 2006-2015, the municipalities are
financed centrally from the central budget and resources are transferred to the public and
social services delegated by the state. Currently, municipalities have financial powers to
receive revenues through a targeted subsidy, but the share of own revenues, especially for
small and medium-sized municipalities, is insufficient and relies entirely on funds from the
state budget. The focus is the analysis of own revenues and revenues from shared fees. The
analysis confirms that municipalities' own revenues are less than government transfers. The
small share of own revenues is the reason for poor financial decentralization and unbalanced
allocation of financial resources. Expenditures on local government responsibilities exceed
revenues, which deteriorates the financial sustainability of municipalities in the long run.
Recommendations have been made to achieve financial stability and prevent the accumulation
of municipal debt. For example, matching costs and delivering benefits from public projects,
enhancing citizen participation in local strategies, sharing taxes, transparency in the definition
of additional and capital subsidies. It is emphasized that economic activity and investments
have a positive effect on the financial stability of the municipalities.

3. Articles, reports and book chapters published in scientific journals refereed and
indexed in world-renowned scientific information databases

3.1 Svetlana Aleksandrova, A Territorial Approach for Economic Development of Rural
Areas: Case of Bulgaria, Scientific Papers Series, Management, Economic Engineering
in Agriculture and Rural Development, 2019, Volume 19, Issue 3, from 39-to 49 ISSN
(print): 2284-7995, ISSN (online): 2285-3952 (Group G, item 6. 6.1. of the quantity card)

The article examines the practical aspects of implementing the LEADER / Community-led
Local Development (CLLD) approach in Bulgaria and provides a comparative analysis with
Integrated Territorial Investments. The aim is to investigate the impact of Community-led
local development on reducing economic divergence between urban and rural municipalities
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and to identify the main difficulties in applying this approach. The methods used scientifically
and methodically are comparative analysis, descriptive analysis (standard deviation and
median). The descriptive analysis shows the deviation in the value of economic indicators
(unemployment, income of the population, net sales revenues, total production at the
municipal level). The comparative analysis was made according to certain criteria, which
show the advantages and disadvantages of both approaches - CLLD, ITI. The strengths of the
implementation of CLLD as an integrated, multi-funded approach are highlighted. The impact
of the CLLD strategies for employment creation and economic diversification in rural
municipalities was evaluated (vol. 232).

The descriptive analysis shows that the municipalities implementing a local integrated
strategy reduce the unemployment rate, the number of unemployed persons up to 29
compared to the rest. The change in the average income is positive, in the municipalities with
CLLD strategy the average income is higher by 7.7 percent, compared to the municipalities
without LAG. The standard deviation shows that rural municipalities which succeeded to
attract the investments they are able to to diversify the economy are closer to urban
municipalities (standard deviation is 3.5 percent) and divergence between rural municipalities
without LAG and urban municipalities is greater (standard deviation is 10.5 percent). The
positive effect of local territorial strategies is evident for small rural municipalities. The
increase in the value of economic indicators is modest compared to urban municipalities, but
the deviation between urban and rural municipalities shows that there are differences between
rural municipalities and urban municipalities. Despite funding for local action groups and
strategies, the economic and social social effects are negligible as small-scale projects are
encouraged. The article confirms that CLLD and integrated financing is an effective
mechanism for diversification of employment and income by supporting non-agricultural
activities. The analysis showed that the combination of the two approaches has the advantages
of reducing depopulation in peripheral rural settlements, which should be taken into account
for the next programming period (2021-2027).

3.2. Fiscal Discipline Assessment -Model for Bulgarian Municipalities. Economic Studies
magazine, issues 2, 2020 p. 45-73, SJR peitrunr na SCOPUS (Group G, item 6./ 6.2. of the
guantity card)

The financial stability of municipalities is an important aspect for long-term sustainable
development and for limiting the accumulation of deficits, which can generate risks for the
fulfillment of delegated obligations, of local government investments. The purpose of this
article is to assess the tendency of municipalities to comply with fiscal discipline, which is a
prerequisite for the financial stability of Bulgarian municipalities. The empirical study covers
all municipalities in Bulgaria, regardless of population size and economic potential. For the
purposes of the study, indices have been formed that cover groups of indicators, which
characterize the effectiveness of the financial management of municipalities, the impact of
economic and demographic factors on maintaining fiscal stability. The indices show the
tendency of municipalities to comply with the financial stability criteria set out in the Public
Finance Act.
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This study uses basic concepts such as financial stability and fiscal discipline. In view of the
different content of these concepts in the scientific literature, the applied analyzes and the
regulations, their content and scope are specified. Financial stability in a broad sense is the
ability of an organization to ensure the sustainability of its cash inflows and outflows over
time, while achieving its goals in the short and long term. Fiscal discipline is usually
associated with the ability of budget organizations to comply with the rules for the formation
and implementation of their budgets. For the purposes of the survey, fiscal discipline means
the ability of a municipality to meet its planned budgets, both in terms of structure and size of
its revenues, and in terms of expenditures, incl. and their commitments for spending, “again
using financial data for the annual implementation of the budgets of municipalities in
Bulgaria.

In the financial stability assessment model, we consider the ability of local authorities to
fulfill administrative, financial and capital obligations and to provide quality public services
to the public over the medium and long term, assessing their ability through financial and
non-financial indicators.

The model uses statistical instruments (correlation, multiple regression) to verify the
relationship between social, economic, demographic and financial factors, formulate
hypotheses, and derive key indexes for rating. Functional continuity check is used to ensure
that each municipality has an assessment and does not allow municipalities with poorer
financial discipline and financial stability parameters get a higher rating. In the context of the
stated goal, three hypotheses of the study are formulated, which are confirmed by the study.

The model is constructed step by step in the following logical sequence. 1.) Identification of
factors that affect the financial status of municipalities; 2) statistical dependencies between
economic, social and demographic variables and financial variables which characterize the
financial status of municipalities are measured by correlation: 3) Key variables in the model
related to the rating of municipalities; 4) Functional continuity check of calculation of the
individual components included in the evaluation indices (i.e. the value is calculated for each
of the municipalities in the country); 5) Calculation of evaluation indices for all municipalities
in the country.

The analysis identified a significant correlation between the municipal budget revenue
indicators and the economic indicators (Unemployment rate (%) and Average annual per
capita income (BGN). Municipalities characterized by high unemployment and low income of
the population are highly sensitive to the amount of own revenues. Improving macroeconomic
performance is directly linked to generating more own revenue in a future period.

The model is developed for assessing the tendency of municipalities to comply with the
financial discipline, two main indices are constructed: 1) The first one represents the
assessment of the economic, social and administrative potential of the municipality (K1) and
the tendency for violation of fiscal discipline (K2), i.e. assessment of the ability of the
municipality and its management to comply with the rules on fiscal discipline.

-K1 and K2 values are calculated for each municipality in the country. The calculations show
that the fiscal discipline of the municipalities is not determined by the size of the municipality
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and its economic, social and demographic characteristics, but it is the result of the actions of
the operational management at the municipality level. In order to check whether the more
financially vulnerable municipalities are exposed to adverse external changes in the macro or
micro environment and to show the effects of the external environment on their ability to
comply with fiscal discipline, the dependence of the indicator K2 on K1 has been tested in the
case that K2 is a function of K1.

The statistical test confirms that the vulnerability of municipalities to financial turmoil is not a
factor for compliance or non-compliance with fiscal discipline. Therefore, compliance with
fiscal rules and criteria should not be explained by external shocks but by the quality of
financial management.

The condition under which the assessment was made is that when actions are undertaken for
financial rehabilitation it is possible to change the behavior of the municipality towards
increasing the discipline in the next period.

The regression analysis shows that there is no statistical dependence or the current
characteristics of the external environment - the micro and macro environment of the
municipality does not lead to a deterioration (or improvement) of fiscal discipline.

As a result of the regression test the K1 index for rating does not characterize fiscal discipline,
it is a summary of the influence of environmental factors, and it can rank municipalities
according to their vulnerability to external influences. The measure of the Tendency to
violate fiscal disciplineis is K2, where rating values below 0 (zero) are perceived as risky or
disruptive to the fiscal stability of the municipality as a result of insufficient management, and
vice versa. If K2 has positive values, municipalities can be considered as complying with
fiscal discipline.

Municipalities that do not comply with one or two indicators defining financial discipline, i.e.
their values are negative, respectively have a low rating, compared to other municipalities that
have non-fulfillment of three or more criteria, but the non-fulfillment is a relatively low value.

Therefore, in order to refine the overall rating, weight ratios of each individual indicator in the
K2 index are determined. Thus, by establishing the functional relationship between the
magnitude of the rating index and future performance (results for the next fiscal year), the
degree of statistical dependence is estimated. The main results of the structured rating model
for evaluating municipalities for their tendency to comply with the financial discipline: 1) The
interaction between the indicators characterizing local development and the financial
condition of the municipalities shows the sensitivity of the municipalities' finances to the
income of the population and unemployment. This statement shows that in order to improve
the financial management of the municipalities, it is necessary to take into account the
influence of the factors of the external environment and the efficiency of the work of the
municipal administration. 2) The collectability of municipal revenues is in inverse functional
involvement with certain social characteristics of the municipalities. Insufficient control over
the collection of local taxes is a form of assistance to the population, this statement is a
consequence of the statistical analysis made. 3.) Big discrepancies were found in the
implementation of the financial efficiency indicators (formulated according to the
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methodology of the PFA), which requires their specifying in terms of reducing differences
between different municipalities. This raises some methodological problems from both
analytical and practical systems management.

The model developed provides a conceptual and empirical framework, that can be used to
improve the monitoring and control of municipalities' financial status and financial stability
and to manage financial risks.

The conclusions drawn can serve as guidelines for future research, as well as for
implementing a factual policy regarding improving the fiscal performance of municipalities.

4. Articles and reports published in non-refereed journals with scientific review or in
edited collective volumes

4.1. Svetlana Aleksandrova, Impact of Oil Prices on Oil Exporting Countries in the
Caucasus and Central Asia, Economic Alternatives, 2016, Issue 4, pages 447-460, ISSN
(print): 1312-7462, ISSN (online): 2367- 9409 (Group G, item 7. 7.1. of the quantity
card)

The article examines the impact of oil prices on the economy of oil-exporting countries. The
effects of falling oil prices on economic growth, the exchange rate, and fiscal stability of oil
exporting countries in the Caucasus and Central Asia are examined. (Kazakhstan, Azerbaijan,
Turkmenistan and Uzbekistan). Kazakhstan, Turkmenistan, Azerbaijan. Uzbekistan has a high
degree of export specialization in the energy sector. The export of crude oil and gas generates
a significant portion of about 80% of all foreign exchange earnings and a correspondingly
high share of budget revenues. Exactly because of this export structure, the price of oil as a
primary commaodity and end product has a significant multilateral impact on the economy of
the oil- exporting countries.

The purpose is to investigate the effect of oil depreciation on the economies of the net oil
exporting countries. The subject of the study is the shock reduction in oil prices in 2015 and
the consequences for macroeconomic equilibria.

The article reviews scientific publications and analyzes on fluctuations in oil prices and the
resulting effects on economic growth, productivity gains, current account, and more.

The empirical analysis examines how an asymmetric shock from a fall in the oil price affects
the macroeconomic equilibrium and stability of oil exporting countries and what policies they
apply to limit the transmission of a price shock to the economy. The high dependence of
countries on the extraction of raw materials is the reason for these countries to experience a
stronger effect of fluctuations in oil prices in comparison with the countries importing oil in
the region. The sharp decline in oil demand and the fall in prices lead to a decline in economic
activity in the countries. GDP growth, exchange rate, current account, balance of payments
and low oil prices are examined. The devaluation of the local currency is the result of the
interaction between exchange rate fluctuations and low oil export prices. The depreciation of
the local currency in Kazakhstan and Azerbaijan has led to increased inflation, dollarization, a
decrease in foreign exchange reserves and reduced aggregate demand. To curb the
depreciation of the local currency and inflation, Azerbaijan and Kazakhstan have
implemented a similar policy - a move to a floating exchange rate, a restrictive monetary

79



policy and a fixed rate, while Turkmenistan has introduced a currency control and a fixed
exchange rate. Uzbekistan mitigates the vulnerability of the economy to low-cost oil through
administrative intervention (restricting imports, controlling inflation, subsidizing
consumption).

The analysis confirmed the linear relationship between fluctuations in oil prices and
macroeconomic variables. The structure of the economy and the level of diversification, the
size of foreign exchange reserves are factors that determine the possibilities to cope with
fluctuations in oil prices and to reduce the dependence of the budget on long-term oil
revenues.

The research made allows us to conclude that the asymmetric shock of the 2015 price decline
showed the strong dependence of the macroeconomics and the budget on revenues from the
oil sector. The price shock is transferred to the economy through the trade balance, the
exchange rate, reduced budget revenues (budget deficit),

The negative impact of the price of oil has prompted Central Asian countries to set new
economic development priorities aimed at restructuring their economic and financial systems
and improving banking regulations, to curb the effects of low oil prices and overcome
external shocks. The governments of CCA of oil exporting countries have developed various
structural programs consisting of proactive monetary and fiscal adjustment measures aimed at
economic recovery. These measures are intended to diversify economies, tackle weakened
fiscal and external positions, balance consumption and improve financial position. In oil-
exporting countries, they use a financial buffer to deal with fluctuations in oil prices, through
the establishment of stabilization funds to cover the budget deficit and to restore
macroeconomic equilibrium. The financial reserves in their stabilization funds allow them to
cope with the cyclical fall in oil prices by promoting the dynamics of domestic demand,
through public investment, large industrial and infrastructure projects and social programs.

The main conclusions from the study in this article are: Net oil-exporting countries, economic
growth and macroeconomic stabilization are sensitive to changes in oil prices. Low oil prices
in 2015 in the exporting countries lead to a depreciation of the local currency, inflationary
pressures and a decline in export earnings. The reduced revenues from oil exports influence
the fiscal balance of the countries and, in parallel with the restriction on money supply, they
also apply methods of overcoming the budget deficit to counteract macroeconomic
destabilization. To overcome economic difficulties, they use reserves from stabilization funds
to limit the effects of the deterioration of the trade balance and the state budget and to restore
the economy. These measures have a short-term effect, restructuring and diversifying their
economies with the development of other sectors beyond oil production would have a long-
term effect on reducing the vulnerability of the real sector and the macroeconomic stability of
fluctuations in oil prices.

4.2. Svetlana Aleksandrova, Financing for Agriculture: The Role and Impact of the
Guarantee Schemes, Bulgarian Journal of Agricultural Economics and Management,
volume 62, 2/2017, pages 40-48, ISSN (print): 0205-3845, ISSN (online): 2534-
9872(Group G, item 7.2. of the quantity card)
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Credit guarantee schemes are a relatively new tool for supporting agricultural financing. The
purpose of this article is to analyze the market inefficiency in terms of providing financial
resources for agriculture and to what extent the guarantee scheme in support of lending to the
sector facilitates access to finance facilitates the implementation of projects funded by the
European Agricultural Fund for Rural Development (EAFRD).

The article highlights current problems for agricultural financing. The empirical analysis
focuses on the practice of financing and offering credit to farmers. The specificity of the
agricultural sector and its typical risks - natural and climatic, production and technological,
market, environmental, financial, are a reason to follow a conservative lending policy.
Agricultural income uncertainty, low profitability, and poor creditworthiness at the core of
banks require unachievable collateral from the farmers to limit the risk of information
asymmetry.

Demand for farmers' financing was examined through a questionnaire survey. For sources of
funding, farmers indicate that a significant share comes from the rural development program
and from direct subsidies, less from own funds and the smallest is the share of bank lending.
The empirical analysis of the proposed financing shows some dynamics, which is the result of
the SFA program for financing the farmers who execute RDP contracts and the attached loan
guarantee scheme of 2013. Farmers use the resource offered by banks - working capital loans,
overdraft loans, less investment loans and leasing loans. Investment loans of over BGN
500,000 are sought after by companies in the food industry. More important summaries of
agricultural financing after 2013 growth in loans for equipment, expansion and reconstruction
of farms, competition between banks, and supply of specialized financial products. The
guarantee scheme is intended to support beneficiary projects under measures 121
"Modernization of Agricultural Holdings" and 123 "Adding Value to Agricultural and
Forestry Products”. (RDP 2007-2013). The guarantee scheme helps to ease the cost of the
loan through reduced interest rates and collateral requirements, coverage of loan servicing
fees and collateral requirements.

Summary of the main findings of the guarantee scheme: 1) reduced credit costs; 2)
competition between banks in lending: 3) Attracting additional private funding resources for
the implementation of investment projects; 4) Reduced moral hazard; 5) Access to cheap
financial resources;

Guarantee schemes implemented under the RDP 2007-2013 are useful and necessary to
encourage the investment of those beneficiaries who do not have sufficient accumulated
capital and are a solution to the problem of the required collateral and a high interest rate.

4.3. Svetlana Aleksandrova, Risk Management in Agriculture - Models for Insurance,
Agricultural Economics and Management, issue 63, 2/2018, pages 27-38, ISSN (print):
0205-3845; ISSN (online): 2534-9872 (Group G, item 7.3. of the quantity card)

In recent years, the role of insurance in managing the diversity of risks faced by agriculture
has increased. The main purpose of this article is to analyze the practice of European
countries in insurance of agricultural income. In Bulgaria, insurance is not obligatory, farmers
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choose voluntarily insurance products. Therefore, the study of insurance practice is useful for
government policy, for the prevention of disasters in agriculture and for the fuller utilization
of the potential of the insurance market by farmers in the country.

The article presents risk management in the following main sections: Introduction, Risk
Management - Types of Insurance Instruments, EU Agricultural Risk Management Policy,
Insurance Practice in the Agriculture Sector in Bulgaria, Practices from EU Countries in
agricultural insurance, conclusions and references.

Risk management is a hot topic for the Bulgarian insurance industry and the Government's
decision to create a mutual insurance fund with the resource provided under the Risk
Management measure of this Rural Development Program.

There are three models of insurance based on summaries of theoretical and applied
publications. Specifically, the models are as follows:

e State-controlled model: characterized by a high level of state support and monopolized
state insurance coverage.

e Public-private partnerships between public and private companies: it was found to be a
successful insurance scheme, since it involves state participation, i.e. higher fiscal
expenditures, wider coverage of insured farms and increased market demand. This
approach shares the risk between insurers, farmers and the state.

e Market model - free voluntary choice of insurance by farmers.

The specific approach to insurance is explained - "Mutual insurance schemes"”, which are
institutionally carried out by specialized mutual funds. As an institutional structure, funds are
a way of sharing risk among groups of farmers who want to take their own responsibility for
risk management. They are defined as a specific compensation financial scheme.

A separate section of the article examines EU risk management policy. EU Green Paper
highlights the need for synergies between climate change and reducing the risk of disasters.
The focus is on agricultural risk management policy. The main organizational insurance
schemes, which are suitable for managing the risks in agriculture, are characterized. They are
developed in accordance with Regulation (EU) No 1305/2013 of the European Parliament and
of the Council of 17 December 2013. The Income Stabilization Tool aims to compensate
farmers for risky events in the event of a sharp fall in income, compared to with the average
annual farm income over the previous period.

Mutual insurance funds, as an organizational institutional structure, are a type of public-
private partnership. EU Member States shall lay down rules for the establishment and
management of mutual funds, the granting of payments in the event of risk events, the
eligibility of farmers, and the management and monitoring of compliance with those rules.

As a result of the empirical research, the share of agricultural insurance in the country's
overall insurance market is insignificant - about 1%. The State Agriculture Fund provides co-
financing for insurance premiums, i.e. compensatory payments to cover crop damage
resulting from adverse climatic events (frost, haze, flood, hail and drought). The insurance
market is well developed in Bulgaria. Small and medium-sized farmers avoid insurance
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contracts to cover greater risks that could cover the expected damages. The purchased
insurance product does not correspond to the scope of the losses and does not cover the risks
caused by extreme climatic conditions. There is not enough tradition and culture for insurance
against risks from the side of agricultural producers and the population.

4.4. Svetlana Aleksandrova, Evaluating the Factors for Fiscal Stability of Rural
Municipalities: The Case Of Bulgaria, roblems Of Agricultural Economics (Zagadnienia
Ekonomiki Rolnej), 3(360) 2019, pages 156-170, ISSN (print): 0044-1600; ISSN (online):
2392-3458, DOI: 10.30858/zer/112131 (Group G, item 7.4. of the quantity card)

The issue of financial stability and sustainability is essential for the autonomy of local
authorities and for the fulfillment of their delegated duties. The purpose of the study is to find
out the relationship between economic and demographic factors and the financial status and
financial stability of rural municipalities. The main parts of the article are: Introduction,
Characteristics of the Economic Development of Municipalities, Evaluation of the Capacity
of Rural Municipalities to Maintain Financial Stability, Conclusion.

The financial stability of Bulgarian municipalities is an urgent problem because of the need to
have sufficient financial resources and to be in good financial standing for implementing the
projects funded by the Structural and Investment Funds of the European Union (EU).
However, the co-financing of EU projects represents a significant fiscal burden for local
authorities and this could easily undermine their financial stability. In particular, financial
stability creates serious concerns for small municipalities. In Bulgaria, municipalities differ
significantly in population, economic activity. Human potential is an important factor in the
growth of the local economy. In rural areas, 23% of the population is in municipalities of up
to 5,000 inhabitants, 28% live in municipalities with 10,000 inhabitants, 19% live in
settlements of 10,000 to 20,000 and 18% of residents live in settlements of 20,000 to 30,000
citizens.

The continued decline of the rural population remains one of the most acute problems in rural
development. Negative natural increase exceeds that in urbanized areas, with a predominant
population over retirement age. The unemployment rate is above the national average, in
some settlements up to 25%. Differences are observed between municipalities in terms of
production of enterprises, production of enterprises in rural areas reached 21% of the total
volume for the country. Municipalities rely on transfers from the budget, grants from the
European Agricultural Fund for Rural Development, budget subsidies and revenues accruing
from local taxes and fees.

For the purposes of the study of the fiscal stability of municipalities, the relationship between
the economic, social and demographic parameters and financial variables that determine the
financial status of the municipalities has been assessed. Fiscal stability is estimated on the
basis of a model that calculates the fiscal stability of each individual municipality belonging
to rural areas.

Public data were used to calculate the index indicators - the National Statistical Institute and
the Ministry of Finance. All 231 rural municipalities are included in the model. The model
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uses correlation and structured composite indices. The composite index K1 measures the
economic, social and administrative potential of the municipality and K2 measures the
propensity of a municipality to comply with fiscal discipline. A logarithmic function is used
to calculate this index.

The correlation analysis shows the degree of dependence between the financial indicators that
municipalities have to fulfil and the demographic and economic factors. The economic indicators
with a high and moderate degree of correlation with the financial condition of the municipality are
included in the composite index. As a result of the correlation, it is found that the financial status
of the municipalities depends on the unemployment rate, the municipal revenues depend on the
output produced and the income of the enterprises.

The values of the K1 and K2 indices show that the fiscal discipline of the municipalities is not
determined by the size of the municipality and its economic, social and demographic
characteristics, but rather is the result of the actions of the operational management at the
municipal level. The correlation between independent variables (financial indicators) and
dependent variables (tendency for fiscal discipline) is moderate but negative. In terms of
fiscal stability, this means that municipal authorities are not able to meet all the benchmarks.
The majority of small municipalities with up to 10,000 inhabitants are not able to meet all the
financial indicators specified as a requirement for financial stability in the Public Finance Act.
The statistical test shows that the vulnerability of municipalities to financial distress cannot be
considered as a factor of non-compliance with fiscal discipline and financial indicators.

Therefore, failure to comply with fiscal rules and criteria should not be explained by shocks
from the external environment but by the quality of financial management.

The K2 index shows that the tendency to violate fiscal discipline and its value is used to
classify municipalities according to the fulfilment of financial indicators. The results of the
calculation of the index and the ranking of municipalities show that many rural municipalities
have similar values of the K2 index below 0, this is a sign of fragile fiscal stability of the
municipalities and there is a real risk of breach of fiscal discipline in the future.

The analysis shows that compliance with fiscal discipline is a characteristic of the
municipality's management, not of the surrounding economic and business environment.

The general conclusion is that rural municipalities respect the financial discipline of rural
municipalities, but their economies are weak and lack the financial buffers to absorb the
negative effects of financial shocks.

From the research done and the results obtained from the model of the financial status of rural
municipalities, fiscal stability should not only be seen as a performance of financial indicators
but also in terms of financial management of local finances and the level of external control.
Last but not least, the analysis shows that the current methodology applied by the Ministry of
Finance does not take into account the level of performance and the value of the financial
indicators, but only traces the extent to which these indicators are being implemented.

4.5 Svetlana Aleksandrova-Zlatanska and Desislava Zheleva Kalcheva, Alternatives for
Financing of Municipal Investments - Green Bonds. Review of Economic and Business
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Studies, 2019, Volume 12, Issue 1, pages 57-77, ISSN 1843-763X. DOI 10.1515/rebs-2019-
0082, http://www.rebs.ro/

(Group G, item 7 item 7.5. of the quantity card)

In recent years, additional sources of financing beyond the traditional ones from the state
budget, the banking sector have been sought to counteract climate change. The capital market
mobilizes financial resources and it is an appropriate source for financing investment projects
for climate change mitigation and adaptation. Green bonds as a debt instrument are less
popular in Bulgaria, but in developed capital markets, municipalities and companies use them
as an option to finance public assets related to reducing the negative impacts of climate
change. The purpose of this article is to reveal the main characteristics of the green bonds and
to evaluate the market developments for this specific debt instrument. The article looks at
green bonds as an option for securing municipal investment for green projects and green
infrastructure.

The first part of the article looks at green bonds as an option to finance policies, measures to
limit climate change and adaptation. The specifics of bonds as a debt instrument are presented
in the second part of the article. The main difference between green bond and ordinary bond
issues is highlighted. The main difference between standard bond issues and green issues is
the commitment that the funds will be used to finance and refinance green projects, assets and
business activities. Green bonds can be issued by both public and private individuals. As with
standard bonds, green bond issues are attracted funds for a fixed period and investors /
creditors receive a fixed or variable rate coupon. Green bonds can be structured as asset-
backed securities linked to specific green infrastructure projects. Therefore, they are
standardized and labeled to ensure that the investment is of social benefit and projects are for
environmental protection and issuers report using the income from the green bond, i.e. the
revenues will be used exclusively to partially or fully fund new and / or existing eligible green
projects. The issue of green bonds is for certain purposes, for which investors are informed in
advance.

In this article there is a separate section dedicated to the development of the green bond
market. A factor that influences market development is that companies / issuers treat
investments as social and environmental value, not financial assets. Another factor is the
increase in green bond issues of major municipalities and capitals in Europe. (Sweden,
Denmark, Netherlands, France, Germany, etc.). The European Commission publishes uniform
standards and regulations for green investment and climate bonds. The study summarizes the
major contemporary challenges facing the development of this specific debt product.
Structuring specialized funding agencies for local authorities in order to provide the necessary
capital for targeted environmental and climate projects. Local government funding agencies
are financial institutions that provide access to the capital markets of municipalities, group of
municipalities and regional public entities. They also provide funding for small green projects
and support investments in small municipalities that are not sufficiently creditworthy.
However, it should be noted that many green projects are implemented by small and medium-
sized municipalities, especially in rural and less developed areas with low creditworthiness in
some European countries. Creating a funding agency is a good approach for managing
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investment in smaller projects at the municipal level. Debt financing with green bonds is
widely used to mitigate the effects of climate change and less so in adaptation (energy,
transport and carbon-neutral industries. This type of financing is suitable for underserved
municipalities and facilitates their access to debt financing. Green bonds are similar to
conventional bonds, a driving factor for their development is the level of information and
awareness on the need to limit and adapt to climate change from investors, politicians and
other stakeholders. Green bonds are not issued in European countries with underdeveloped
capital markets.

4.6. Svetlana Aleksandrova and Dimitar Nikolov, RDP Financial Instruments - An
Opportunity for Sustainable Financing in Agriculture, Economics and Management in
Agriculture, Issue 4/2015, pp. 53-62, ISSN 0205- 3845 (Group G, Item 7, item 7.6 of the
guantity card)

The article presents the specifics of financial instruments, lessons learned from their
application over the past programming period. Based on the analysis, an assessment of the
funding gap in the Agriculture sector in Bulgaria has been made. The purpose of the article is
to analyze the agricultural financing model and the benefits of applying portfolio guarantees
as a market approach.

The article describes the different approaches and practices for financing agricultural
investment beyond grants.

A Refinancing Scheme with the funds of the State Fund Agriculture for granting loans to
persons with approved projects and contracts for granting financial assistance under RDP
2007-2013 measures has been characterized. The benefit of this scheme is to financially
support the beneficiaries to implement the agreed projects and for better absorption of the
RDP funds.

Credit cooperatives provide a resource of BGN 10,000 - 200,000 to those farmers who make a
contribution to the cooperative. From the analysis of lending by credit cooperatives, it turned
out that farmers are looking for investment loans and working capital loans. Unlike Germany
and Denmark, this segment of lending in Bulgaria is underdeveloped, but has the potential for
development if supported by the state. A flaw of lending is the risk coverage requirements and
interest rates that exceed the market rate.

The guarantee scheme applied for the period 2007-2013 is discussed in detail. What is
characteristic of a portfolio guarantee scheme with a loss ceiling. Guarantees issued by the
Guarantee Fund cover up to 80% of the risk of each loan, but the payments on the portfolio
cannot exceed 20%, thus the real coverage of the bank is 16% for each loan. About 90% of
the supported projects are for farmers. The average amount of loans is between BGN 200,000
and BGN 250,000. Summarizing the experience of providing loans with guarantees, the
following gaps stand out:

- the overcapitalization of the guarantee fund, it is due to the overestimated potential for
demand for loans;

- the conservatism of the banks, they do not reduce their requirements for the collateral and
credit history of the applicant

86



Regardless of the shortcomings mentioned above, the guarantee schemes as a market
mechanism facilitates access to finance for farmers. The possibility of combining a financial
instrument resource and a grant has long-term advantages. The implementation of financial
instruments will reduce the effect of the market shortage and the sub-optimal investment
situation in agriculture and processing of agricultural products.

4.7 Svetlana Aleksandrova-Zlatanska, Integrated Territorial Investments New
Instrument — Challenges and Results? Case Study of Bulgaria, Transition to
Development: Emerging Challenges and Perspective 3rd International Scientific
Conference on Business and Economics, Conference Proceedings 13-15 June 2019,
Skopje/Tetovo, North Macedonia, pages 384-396, ISBN: 978-608-248-031-2 (Group G,
item 7 item 7.7. of the quantity card)

The purpose of the report is to identify the advantages and disadvantages of implementing
integrated territorial strategies. The report examines EU territorial cohesion policy,
implemented through both approaches, integrated territorial investment and multi-fund
financing (Community-led local development). The report identifies two main parts, one for
integrated territorial units and the other for Community-led development. An overview of the
implementation of the two approaches at EU level has been made. Official EC reports and
data from the European Rural Network were used.

An analysis of the implementation of EU Integrated Investments and Strategies has been
made. Integrated territorial investments are mainly implemented in urbanized urban areas.
The CLLD approach is preferred, with 2762 local action groups developed and implemented,
with a total mobilization of around EUR 10 billion over this programming period (by 2018).

The author summarizes that CLLD is a territorial, innovative tool for achieving cohesion
between urban and rural areas and for reducing rural depopulation. Local Action Groups
(LAGs) are structures in rural areas with the capacity to manage projects and play a role in the
development of the local economy. Summarizing the benefits of the two approaches, they can
be combined and applied in specific territories.

4.8. Svetlana Aleksandrova, CAP Changes: Responding to Climate Challenges (the
Example of Bulgaria), A Collection of Reports, Bulgarian-Polish Conference on
Agriculture and Rural Areas of Bulgaria and Poland in 2015-2020 and after 2020
(September 12-13, 2017, Sofia), pp.175-190, ISBN 978-956-8612-14-2, Avangard Prima
(Group G, item 7.8. of the quantity card).

The EU Common Agricultural Policy (CAP) supports the implementation of appropriate
actions for adaptation to climate change in agriculture. The current and future Common
Agricultural Policy (CAP) provides for a number of instruments to mitigate the impacts of
climate change and for sustainable agriculture. The purpose of the report is to highlight the
vulnerability of rural areas and the capacity they have to adapt to climate change.

Climate change vulnerability of rural areas, socio-economic development as a condition for
exposure to the effects of climate change, and the common agricultural climate policy are
consequently examined in the report.
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The risks to agriculture from climate change are systematized. Regarding adaptation, it is
stated that the capacity of agricultural holdings is crucial for the implementation of measures
to limit the effects of climate change. Despite the limited financial, human resources, small
and semi-subsistence farms have the capacity to adapt to climate change, as they are more
dynamic in terms of farm structure, which is characterized by greater diversity of farmed
crops, rather than narrowly specialized production, as it is in larger holdings.

Socio-economic development is also decisive for exposure to the risks of global warming.
The risk of climate change and its impact is not evenly distributed across regions due to
differences in climate, relief, natural resources, economic and social potential.

Differences in adaptation to climate change are due to the specifics of agricultural holdings
(size, location, yields, level of investment, agricultural practices), climatic and environmental
conditions (soil characteristics, availability of water, pastures) and available stimuli such as
financial support.

Vulnerability in rural areas is greater than urbanization and development due to demographic
imbalance, deteriorated demographic structure and depopulation. These factors reduce their
ability to cope with adverse climatic events and to implement climate change adaptation
measures. An overview has been made of which European strategic documents address
climate change as a priority.

Summarizing the specificity of rural areas, the risks of climate change are an immediate and
major problem for the majority of the rural population, due to their dependence on agricultural
yields and income. Rural areas have specific geographical, natural and economic
characteristics that should be addressed when implementing climate change adaptation
policies.

4.9. Svetlana Aleksandrova, Integrated Territorial Investments new instruments —
Challenges and Results (case study of Bulgaria), Book of Proceedings IV International
Scientific Forum, Agricultural Economics to Support Farming”, CAP —Present and
Future, Institute of Agricultural Economics, (October 31 — November 01, 2017), Sofia,
p.p. 49-62, ISBN 978—954-8612 -21-0 Avangard Prima (Group G, item 7.9. of the
guantity card).

The report analyzes: the concept of integrated territorial development as an element of
cohesion policy and decentralized management of EU funds. A comparison of the Leader
approach and community-led local development (CLLD) is made. The comparison shows
some difficulties in implementing local integrated strategies. In particular, LAGs have
difficulties with the organization of the application procedures and the lack of sufficient
funding to cover administrative and operational management costs. The Managing Authority
delays the verification of project costs and payments. The delay in the project contracting
process delayed the implementation of the planned activities and necessitated a restructuring
of the financial plan of the LAG strategy. The disadvantages of the LEADER initiative were
the poor cooperation for transfer of good practices and experience between established local
groups. Positive results depend on LAG's management capacity and well-planned measures.
Excessive control over the operational and financial management of the LAG is an
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administrative burden and delays the implementation of projects planned in local strategies.
The positive side of the integrated approach applied is cooperation, the opportunity to develop
local capacity, diversification into non-agricultural activities and incorporation of existing
values and needs of local communities. Unlike the LEADER approach, the CLLD approach
allows for areas outside the urban areas to be covered, thus consolidating territories with
specific needs and concentration of resources.

3.10. Financial Sustainability of Rural Municipalities (Bulgarian case). Collection of
reports — conference International Scientific Conference Agricultural Economics to
Support Farming”- European Agriculture and Food Value Chain: Dynamics and
Innovations; Sofia, p.117 -130, ISBN: 978-954-8612-22-7 (Group G, item 7.10. of the
guantity card).

The report also analyzes the financial sustainability of rural municipalities. The financial
sustainability of municipalities is determined by the ability to accumulate their own revenues
and pay down debt. The main objective is to evaluate the factors that affect financial
sustainability. In this regard, the focus is on identifying the economic and financial factors
that affect the financial sustainability of rural municipalities. The report reviews scientific
publications and concepts of financial stability and fiscal sustainability. The assessment of the
economic indicators for rural municipalities shows the following characteristics that are
related to financial stability. The low fiscal decentralization and the limited budget of the
municipalities determine the dependence on the central budget. The sources for the municipal
budget revenues are: local taxes, fees, administrative services, own assets, fines and property
sanctions, grants and donations, etc. The state finances state delegated activities to the
municipalities. The financial status of municipalities and the fiscal discipline they observe is
an essential factor in the ability of local authorities to exercise their delegated functions. The
financial situation and fiscal discipline are assessed by a set of indicators defined in the Public
Finance Act and monitored by the Ministry of Finance. Methodology for assessing the
financial status of municipalities, developed by the Ministry of Finance in 2013 (applicable
until the entry into force of the PFA).

According to data provided by the Ministry of Finance, an empirical analysis of the
implementation of the main indicators observed by the MoF has been made. The
implementation of these indicators for rural municipalities gives an idea of the financial
sustainability of the municipalities. One of the indicators of financial autonomy for most
municipalities is the share of own income in total revenues is 41%, only about 18% of
municipalities show own revenues over expenditures in 2018. The average share of own
resources is 29%, the average expenses covered by own revenues are 88% for all
municipalities, less than 66% are for rural municipalities. The average debt as a percentage of
the projected revenue and the equalization subsidy for rural municipalities is 23.3%. (2017)
The larger debt of small communities is due to commitments to implement investment
projects and poor economic development. There are differences between municipalities in
terms of economic activity. Investment activity is measured by the share of capital
expenditures as a percentage of total expenditures, it is about 12%, for rural municipalities it
is 10%. This indicator shows low capital investment. All local governments, as a whole,
collect funds from EU funding for investment projects and less from the state budget. The

89



lack of sufficient capacity for long-term debt management and uncertainty of own revenues is
an additional financial burden and financial risk.

Most municipalities (231 under 30,000) are defined as rural, with their own revenues below
50% of the budget. The share of own income in total revenues is 26.8% for rural
municipalities and 38% for others. Local authorities are highly dependent on financial
transfers from the state budget, while extending the responsibilities of municipalities with EU
projects without receiving the necessary funding to finance them.

The results of the municipal financial sustainability survey show that most municipalities (231
under 30,000 inhabitants), their own revenues are below 50% in the budget. The share of own
income in total revenues is 26.8% for rural municipalities and 38% for others. Local
authorities in rural municipalities are highly dependent on financial transfers from the state
budget. The financial stability of small municipalities is fragile and there is a risk of debt in
the case of implemented investment projects. Their revenues are insufficient and without
budget subsidies they could not improve public infrastructure and provide public services.
State budget support and EU funding are a major factor in the financial sustainability of rural
municipalities.

4.11. Svetlana Aleksandrova, Financial Instruments - Business Financing Mechanism -
Practice and Lessons Learned (2015), a collection of conference reports, Bulgaria's EU
Membership: 8 Years Later, Twelfth International Conference, 2015, pp. 43-54, ISBN
978-954-644-895-8 (Group G, item 7.11. of the quantity card).

The report examines the financing of SMEs in Europe. An overview and comparison has been
made based on Eurostat data on the growth rate of small and medium-sized businesses, as
measured by added value growth, number of SMEs created, employment rate, share of GDP
loans. The purpose of the study is to examine business development in European countries
and to highlight the contribution of the JEREMY financial mechanism for improvement of
financing.

Therefore, in the report two analyzes are outlines - an analysis of the development of SMEs
and the results of JEREMY scheme for the European economy. The presentation of the
picture of small and medium-sized businesses in Europe is aimed at justifying the Jeremy
financial mechanism for targeted support for investment in real industries. The report explores
the main elements of the JEREMY financial initiative - loan guarantees for SMEs, equity and
venture financing.

The results of the analysis of small and medium-sized enterprises in Europe (2008-2013)
show a slight increase in SMEs and added value, but employment falls sharply and lending
narrows. The reason for the decline in the profitability of SMEs is the financial crisis and the
recession in Europe.

With regard to the implementation of the Jeremy financial mechanism, it is useful for
economic recovery due to the synergistic effect of public and private financing. Equity and
venture financing for 2014 is below pre-financial crisis levels. Bank loan guarantee schemes
are an effective way of admitting SMEs to financing.
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The lessons learned from the implementation of a new type of small and medium-sized
business development financial mechanisms are as follows:

e The lack of assessment of potential demand for investment demand (over-supply of
financial resources was found in most countries, which exceeded the needs of project
beneficiaries. Holding funds with EIF participation were created in most EU countries
and financing agreements were signed with delay after launching the 2007-2013
operational programs.

e A small share of risk and equity investments in small enterprises, financed by
medium and large ones.

e There is low demand for mezzanine financing in the countries, only it is developed in
countries with liquid capital markets Great Britain, France, Netherlands

e Loan guarantee schemes are suitable for financing of SMEs.

For micro-enterprises, it is appropriate to apply grant funding or credit based on risk-sharing.
The benefit of application of financial mechanisms to support the implementation of EU-
funded projects is the accumulation of financial resources for the sustainable financing of
SMEs and it reduces the risk of project failure and the absorption of European funds under
operational programs.

4.12. Svetlana Aleksandrova, EU Cohesion Policy - Innovative Approaches to Investing
in SMEs, a collection of conference reports, International Conference Bulgaria's EU
Membership: Nine Years Later, UNWE, ISBN - 978-954 644-976-4 (Group G, item 7,
item 7.12. of the quantity card)

The report aims to show the role and importance of using financial instruments that provide
an additional resource for business development beyond European funding. The new aspects
of the administration and management of financial instruments, which are investment support
for real sector companies, are considered. Financial mechanisms take the form of risk-sharing
loans, interest rate subsidies, guarantee portfolios, equity and venture financing. The role of
the EIF in supporting financial instruments and mobilizing additional private financial
resources is highlighted in a separate section. The focus is on risk financing for Central
European countries. The specificity of the COSME program is presented, which is based on
the developed EIF financial mechanisms — a loan guarantee mechanism (includes coverage of
SMEs loan guarantees) and capital growth mechanism (includes support of risk capital funds,
with particular emphasis on SMEs’ expansion and growth phase). The standard conditions for
implementing financial instruments in support of SMEs are described, such as risk-sharing
loan, energy efficiency loan, and SMEs loan guarantee scheme (portfolio guarantees with and
without loss limit).

An analysis was made of equity and risk financing in European countries and a comparison of
equity investments broken down by type of investment (for initial development, start-up,
development phase and general risk financing) for 2015.

The results of the comparative analysis can be summarized as follows:
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e The positive trend in risk and equity financing to support SMEs growth and
innovation beyond 2012.

e Risk financing is less prevalent in Bulgaria and the countries of Central and
Eastern Europe;

e Risk investments are mainly in computer, information and digital technologies,
energy, their share in agriculture is too low;

e The implementation of the Jeremie Initiative of EIB has contributed to the growth
of equity and venture capital in EU countries.

4.13. Svetlana Aleksandrova, EU Cohesion Policy Economic, Territorial and Social
Disparities in Regional Development (2017 conference reports Bulgaria's EU
Membership: Ten Years Later, pp. 23-32, UNWE, 2018 ISBN 978-619 - 232-111- 6
(Group G, item 7, item 7.13. of the quantity card)

Territorial development is a multifaceted concept for EU that integrates the economic, social,
cultural, environmental aspects of regional development.

The purpose of the analysis is to compare differences in development between rural and urban
areas, and what effects result from ESIF funding. The problem of territorial cohesion is a
topical issue for the regional development of the country, for decentralization of project
management and implementation, and for overcoming regional imbalances. The economy and
investments in the country are concentrated in large and urbanized municipalities, which is at
the expense of the development of smaller towns and villages. The application of a territorial
approach for the distribution of European funds is incorporated by the need to reconcile the
principles of regional and sustainable development. The report looks at the main features of
territorial cohesion policy and analyzes the differences between regions according to the EU
and OECD typologies (urban, intermediate and non-urban / rural).

The analysis of the regions shows that municipalities with stable economic and social
development fall into intermediate territories (these are municipalities with a population of up
to 50,000.). The population in predominantly urban areas is 18.1% of the country, in the
intermediate regions it is 68.6% and in the predominantly rural areas it is 13.2%. Economic
activities are in urbanized and intermediate regions. Intermediate regions in Bulgaria generate
48% of added value in agriculture and fisheries and 83% of added value in industry,
employment is around 67%. Regarding the benefits of the territorial approach for cohesion
(applied to the urban and rural community-led local development approach). Territorial
cohesion and integrated investment instruments do not apply in Bulgaria. In case of
implementation, they should be directed at target specific lagging territories with economic
needs. In order to achieve balanced regional development, the integrated territorial approach
should be applied on the basis of developed criteria for efficiency and synergy of investments.

4.14. Svetlana Aleksandrova, “Financing of Action Against Climate Change”, Bulgaria's
EU Membership Eleven Years Later, Sixteenth International Scientific Conference,
UNWE, 2019, pp.58-72, ISBN 978-619-232-244- 1 (Group G, item 7, item 7.13. of the
quantity card)
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The report addresses one of the key issues for financing climate change mitigation and
adaptation. An analysis of the funding from the European, Structural and Investment Funds
(ESIFs) and the use of EIF financial mechanisms has been made. The aim is to study the
benefits of EU grants to mitigate the effects of climate change. The topic was not chosen by
chance, according to the European Environment Agency's evaluation for 2017, the economic
losses caused by climate change in Europe are around EUR 400 billion over the period 1980-
2013. The analysis focuses on the financing of priorities to tackle climate in EU programs -
Horizon 2020, Life, Interreg, Danube Strategy and operational programs. About EUR 63
billion have been allocated from the budget.

The analysis made shows a significant omission, with climate measures integrated into the
priorities of operational and other European programs and are unable to take into account the
results of financing of the adaptation to climate change. This omission is due to the fact that in
the common strategic framework of EU and the European Structural Funds there is a lack of
separate priority for climate change. The report looks at a number of initiatives financed by
specialized funds and financial mechanisms developed by the EIF. A study of the financing of
EU policies shows that financial instruments in the field of climate change are not yet used
sufficiently to adapt to climate change, but rather to mitigate it in practice in the EU. Debt and
equity financing are specialized under EIB and EC conditions, but their implementation for
climate change mitigation and adaptation projects is negligible and underdeveloped. The use
of project / climate bonds is an alternative to bank loans or grants from the European and
national budgets. Climate or green publications on long-term projects (energy, transport,
ecosystems are a common practice in the old EU Member States).

Group ,,G”, item 9

Studies published in non-refereed journals with scientific review or in edited collective
volumes (15/n

5.1 Sebnem Sahin, Badri Narayanan and Svetlana Aleksandrova, Top down and
bottom-up approaches to climate change adaptation in Bulgaria, 2019 Conference Paper
GTAP Resource #5874, ISSN 2160-2115; GTAP (Global Trade Analysis Project)
https://www.gtap.agecon.purdue.edu/resources/res_display.asp?RecordID=5874

(Group G, item 9, 9.1. of the quantity card)

This study presents some of the results of a scientific research to assess the cascading effects
of climate change on the Bulgarian economy, based on integrated analysis, on socio-economic
and physical climate models. This analysis assesses the social and economic consequences of
the impact of climate change and adaptation actions in Bulgaria and highlights the costs
without action and the benefits of adaptation actions in the economy. The analysis estimates
total economic activity (Gross Domestic Product [GDP]), economic well-being, total output
from sectors vulnerable to climate change and employment levels, all with and without
climate adaptation. The general economic equilibrium model for Bulgaria was developed on
the basis of the modeling calculator and the database of the Global Trade Analysis Project
(GTAP) (Hertel 1997), which currently presents data for the global economy (140 countries),
until 2011. The GTAP database is widely used by the World Bank, the Organization for
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Economic Co-operation and Development (OECD), the European Union (EU) and
universities and research institutes worldwide to analyze policies on green growth, climate
change and environmental sustainability.

The developed integrated model for assessing climate change adaptation for Bulgaria has
linked the macroeconomic model with environmental modules. For the justification for
adaptation (comparing cost of action with cost of inaction) and for the overall funding needs
and potential funding mechanisms, the model is complemented by a bottom-up sectoral
analysis and prioritization of adaptation measures based on multicriteria analysis and cost-
benefit analysis.

The research in the study is structured Introduction, the analytical framework of the
Computable General Equilibrium (CGE) Model, Economic and Climate Hypotheses until
2050) and the evaluation of adaptation policies and net socio-economic benefits are each a
reference scenario.

Computable General Equilibrium (CGE) models are characterized by a flexible mathematical
structure that incorporates economic, biophysical (natural resources - forests, land and water)
and climate-related components, making it an appropriate tool for analyzing scenarios of
potential impacts of climate change on economic growth and the rationale / cost-effectiveness
of adaptation strategies.

The structure of Computable General Equilibrium (CGE) models can assess the "direct" and
"indirect” impacts of climate change on economic sectors. The "direct" effect refers to a
change in the availability or cost of production factors or the overall productivity factor in a
given sector due to climate change (for example, the way climate change affects crop yields).
The "indirect" effect refers to a change in the production activity of a sector due to the
changing demand for its products due to the climate impact on sectors with high demand for
these products (for example lower energy demand due to reduced economic activity in other
sectors directly affected by climate change). Computable General Equilibrium (CGE) models
are developed on the basis of input-output matrices that track cross-sectoral linkages, making
them suitable for a comprehensive assessment of the impacts of climate change.

In this Model of Computable General Equilibrium, a baseline economic scenario (which does
not take into account climate change and its impact) is first developed. The baseline scenario
is then expanded to include such impacts of climate change as loss of productivity in the use
of land and water, associated with delayed occurrences and rapidly occurring extreme events
(floods and extreme temperatures). Instead of simulating the impact of individual natural
disasters, information on delayed and rapidly occurring events was introduced into the
analysis through damage functions by specialized literature. Finally, adaptation scenarios
have been developed to analyze the costs and effectiveness of actions to reduce the
vulnerability of the economy and to increase its resilience to climate change.

The simulation results include changes in Bulgaria's GDP growth, fiscal and external balance,
sectoral added value and employment, thus providing information on the economic and
environmental sustainability of projected growth trends. The simulations evaluate the
cascading effect on the overall economy of the specific expected impacts of climate change,
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such as a decline in crop yields, heat extremes and more frequent floods, as projected for
Bulgaria within the damage functions, and net socio-economic benefits (for example, in terms
of growth, trade and poverty) of measures for adaptation to these risks. The analysis also
looks at the impact of climate change on poverty at the aggregate level, based on the projected
impact on consumer goods prices (inflation), the demand for manpower from companies and
on wages.

The model includes a damage function that reflects how the physical impacts of climate
change affect economic activity. The damage function shows the relationship between climate
variables (usually average air temperature, but sometimes also humidity or number of heating
days) and economic variables (potential income, productivity, natural resources, etc.).

The Bulgarian economy is represented by 57 branches at national level, of which agriculture,
as one of the sectors most vulnerable to climate change, is modeled with eight agricultural
crops for each of the seven Agro-ecological regions of the Bulgarian classification (combined
with information from the GTAP-FAO-IIASA2 database). Two climate change scenarios are
considered in the analysis - a scenario with sensitivity to climate change (increase in
temperatures by 2 ° C) and a scenario with increase in temperatures by 4 ° C.

In the model with developed scenarios with (baseline) and without climate change adaptation
and scenario with adaptation with impacts. (The scenarios were developed for the period until
2050)

Model simulations involve, first and foremost, the development of an economic baseline
scenario that does not take into account the impacts of climate change. Secondly, the
economic projections in the baseline are adjusted for the estimated impacts of climate change.
For Bulgaria, model simulations show that climate change can lead to much slower economic
growth, with growth rates lower by about 1 to 4 percent annually.

Baseline scenario: taking into account the impacts of climate change. Climate change can
have a direct (or indirect) impact on the cost and availability of economic resources and
products. These changes affect both directly and indirectly the level and structure of total
economic activity.

Bulgaria's GDP is expected to grow annually by about 1.7 percent by 2050. This growth rate
will be completely erased if by 2050 Bulgaria is fully exposed to a 2 © C rise in temperature.
The negative impact of climate change outstrips economic growth by more than 1 percent if
all pessimistic scenarios for temperature rises of 2 ° C and 4 ° C respectively are considered.).

The main conclusions of the simulations on the model are as follows:
« Climate change leads to a decline in the agricultural production sector, especially grains.

* In all scenarios developed, there is a decline in production in the energy sector, in line with
the assumption of overall reduced energy demand in response to rising temperatures. Negative
shocks in electricity and gas consumption are much smaller (0.05 to 0.27 percent) compared
to those in petroleum products and coal (5 to 29.8 percent). This does not necessarily mean
that production in these sectors will also decline to such an extent as exports may increase,
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leading to a relatively lower decrease in production. The relative size of these sectors is also
important to understand the change in energy production.

» The overall decline in economic activity (changes in GDP) is due to reduced demand for
production.

The overall findings of the general model in the context of adaptation can be summarized as
follows: first, with respect to real GDP, adaptation helps to mitigate the adverse effects of
climate change in all climate scenarios. The benefits of adaptation are greater in the scenario
of rising temperatures of up to 4 ° C, in which the negative impact of climate change on
growth is almost halved (from 4.3 percent to 2.6 percent of GDP). Changes in welfare not
only in terms of production (as in the case of GDP), but also in terms of efficient allocation of
resources in the manufacturing sectors and improving the competitiveness of the Bulgarian
economy. In the 2 °© C change scenario, the adaptation policy leads to a decrease in welfare,
while in the 4 ° C change scenario, the adaptation policy leads to an increase in the welfare.
Within a broader adaptation policy, such as in the scenario of rising temperatures of up to 4 °
C, improvements in economic efficiency and competitiveness in international trade overcome
the adverse effects of fiscal policy.

Adaptation to a temperature increase of 4 ° C leads to stronger effects on production in
several sectors than adaptation to a temperature increase of 2°C. Grain production and
services (including tourism) are most strongly affected: grain production declines in both
cases (compared to the baseline scenario, but increases compared to the non-adaptation
scenario), while tourism output increases. Adaptation policy eliminates all the negative effects
on GDP in both optimistic and pessimistic scenarios. The impacts of climate change are
extremely negative for both the optimistic and the pessimistic scenario without adaptation,
and adaptation eliminates the negative effect of climate change on economic welfare.

The conclusions related to the scientific and applied contributions of the study are related to
the construction of a macroeconomic model of climate change, to the assessment of the social
and economic consequences of climate change and adaptation actions in Bulgaria and to the
simulations of the model of vulnerable sectors.

The model presents the impact of climate change in the sectors considered most vulnerable to
climate change, such as agriculture, coastal zones, energy, human health and tourism.

In terms of vulnerability to climate change, this analysis finds that by 2050, economic growth
in Bulgaria could be completely crushed by climate change. GDP is expected to increase by
1.7 percent annually by mid-century, and the negative impact of climate change will
systematically exceed economic growth in case of temperature rise of 4°C and, in most cases,
in case of temperature rise of 2°C. The impact on economic growth by 2050 ranges from -1.3
percent to -4.3 percent in the considered climate change scenarios.

With regard to welfare, by 2050 estimates range from 1 to 3.5 percent of GDP, from the most
optimistic scenario to the most pessimistic one. Losses in welfare can be divided into three
components: direct impacts, efficiency and trading conditions. The results of the model
simulations show, first, that the direct effects of climate change are the main driving force in
terms of welfare losses resulting from a general deterioration in production conditions in
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Bulgaria, which is intensified with warming. Secondly, climate change, coupled with under-
optimal economic policies, leads to even greater economic loss of welfare, related to
economic inefficiency, but is lower than losses from direct impacts. Thirdly, the impact of
climate change on trading conditions transfers into welfare that is the same amount (in
absolute value) as efficiency-related welfare losses. As a result, gains from favorable trading
conditions can mitigate welfare loss related to economic inefficiency, but they cannot
compensate for the much greater welfare loss associated with the direct impact of climate
change.

In all climate change scenarios an increase in real prices across the economy is observed.
Increasing commodity prices is likely to lead to a significant reduction in real incomes and an
increase in poverty.

The benefits of adaptation are greater in the 4 ° C temperature rise scenario, where the
negative impact of climate change on growth is almost halved (4.3 percent to 2.6 percent of
GDP).

NPVs are high, which clearly shows that the benefits are much greater than the costs made.
The NPV calculation shows that investments in adaptation measures are economically
effective. The annual cash flow, expressed in present value, will reach its maximum between
2027 and 2030, which means that investment in agriculture through the application of
adaptation measures (including improved irrigation and soil quality, displacement in the
harvest seasons, climate-resistant crops) will have a positive impact on the sector. The
conclusions on the investment effectiveness of adaptation activities are described in Chapter 3
of the monograph "Adaptation to Climate Change - Management Policies and Impact
Instruments".

Group ,,Z” (I'pyna ,,3“) item 31 / Published university textbook

6. Svetlana Aleksandrova, European Funding and Project Management, UNWE, 20109,
ISBN 978-619-232-245-8 (item 31, 31.1 of the quantity card)

The textbook "European Financing and Project Management" focuses on the main theoretical,
methodological and practical aspects of project management funded by the European Union.
The organization and management of EU-funded projects is a diverse and complex process
that integrates strategic planning, project management, legislation, administrative and
financial procedures and rules.

In practice, since 2000, Bulgaria has been using EU funds for infrastructure development,
investment for SMEs development and job creation, for agriculture.

The textbook is intended for students in bachelor’s and master’s programs in the fields of
International Project Management and for experts working in the fields of European Funding
Programming, Project Management, Financing and Control. The textbook is consistent with
the goals and objectives of the respective curricula at UNWE.

With this textbook, the author sets herself a primary goal to present in a summary format the
processes of management and practical implementation of programming, project management
and the financing of projects for beneficiaries (grants and financial instruments).
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Practical examples are included in the textbook, which supplement and enrich the students'
knowledge of the theoretical and applied problems discussed. Each chapter of the textbook
defines questions for discussion and self-preparation that aim to guide students to the main
aspects of the subject being studied.

The textbook is structured in six main chapters: The first chapter presents the main features
and priorities of cohesion policy. Chapter two reveals the theoretical concepts of regional
development, territorial cohesion, and the financing of the European Structural Funds.
Chapter three reveals the specifics of territorial funding approaches - integrated territorial
investment and community-led local development. Chapter four is about the regulatory
framework without which projects cannot be implemented. Chapter five is about control
(administrative and financial), which is important for achieving the financial efficiency of
projects. Chapter six discusses financial instruments, innovative financial schemes for
financing business from the European Investment Fund. Chapter 7 introduces the systematic
approach - Cost benefit analysis, which is applied to evaluate the effectiveness of the
investment and to make investment decisions.

The author's practical experience in administration and her participation in a number of
national and European projects contribute to the preparation of the textbook.

Chapter 1“Cohesion Policy and Implementation Approaches” reveals the programming
specifics of European structural and investment projects. The programming of the EU
Structural Funds represents the first stage of the strategic planning approach applied over the
years - the program / project cycle. The implementation of an operational program undergoes
stages of preparation, implementation, control and evaluation. Each of the stages has its
specific role and functions in the overall programming cycle, as well as specific results.

The programming phase has specific rules and procedures, which are laid down by the
regulations of the European Structural Funds, at this stage the needs are identified and linked
to the national and European priorities. A major problem is the allocation of financial
resources that are in line with the EU's multiannual framework.

The main topics that are explored in this section relate to the most important aspects of the
programming process. Cohesion policy is at the forefront of setting goals and priorities for
each programming period. Changes in cohesion policy over the years have been systematized
into stages of development. A comparison is made between the goals and priorities of the
current and future period (2021-2027). The linking of programming with the current context
in Bulgaria is presented through the operational programs, national, regional strategy
documents. The principles and rules for financing by the European Structural Funds are set
out. Financing priorities and areas and changes in the principles of financing of regions in
Europe.

An essential element of programming is the multiannual financial framework, it is the EC's
main financial document for the allocation of budgetary resources by structural funds, by
objectives and priorities of the EU's Common Strategic framework. Emphasis is placed on the
objectives and priorities of the Programming Period 2021 - 2027 and on clarifying the
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financial allocation of European Structural Funds (by objectives, priorities, regions, thematic
areas).

Chapter 2 "Territorial Cohesion - a New Approach for Regional Development” of the
textbook examines theoretical models that analyze the factors for regional differences.
Regional development theories and different models of regional development factors are
included. Theoretical basis of inter-regional and intra-regional relations are explained through
theoretical models and the factors of polarization between regions in Europe and the effects
on socio-economic development are highlighted. The polarization of regions is a process
driven by the concentration of resources and the transformation of economic structures and
industries into specific urbanized areas, which are distinguished as polycentric and
monocentric centers. In addition to the classical concepts, different models of regional
development have emerged in theory, based on the interaction between different factors that
shape the type of supply or demand model. These theories explain the distinction between
regions based on real income, purchasing power parity, investment, employment, etc. The
basic aspects of the multidirectional concept of territorial cohesion, integrating the economic,
social, cultural, environmental aspects of regional development, are discussed. The
implementation of an integrated territorial approach in urbanized cities through examples of
Urban Reconstruction and Development Plans is presented.

Chapter 3 "An Integrated Approach for Territorial and Regional Development™ regards
Integrated Territorial Investment as a tool for implementing territorial cohesion and
decentralization of structural fund management. The specifics of the development of the
development of integrated strategies by which territorial investments are implemented are
presented. Community-led local development, implemented in rural areas on the basis of
integrated and multi funding (European Structural Funds and EAFRD) is examined in detail.
Students are introduced to the goals, procedures for developing integrated strategies and their
content, respectively, with specific examples and good practice in European countries.

Chapter 4. "Legal and Institutional Framework™ The main focus of this chapter is the
regulatory framework for the management of the funds from the European Structural and
Investment Funds (ESIF), which includes both regulation at European Union level and
internal national legislation. The management and implementation of operational programs as
well as project management follow the requirements of European and national legislation. The
main legal acts are presented with a brief description, divided by topic: general regulations for
the management of the ESIF, agricultural regulations, regulations in specific areas - audit,
financial management of operational programs, financial reporting adjustments and more.
From the national documents governing the management and implementation of the
operational programs, the European Investment and Structural Funds Management Act is
presented in detail. The purpose of the law is to achieve the sustainability of the regulatory
environment and to maximize the codification and unification of the rules governing and
spending ESIF funds, as well as to introduce measures to reduce the administrative burden for
beneficiaries. The Act regulates public relations related to the various activities of
coordination, implementation, monitoring and control of funds. A separate section deals with
sub-delegated legislation that is related to this law and EU regulations. These are regulations
on general national rules and detailed rules on eligibility of program expenditures,
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irregularities regulations, payment verification and certification. The main strategic
documents which form the basis of the prioritization of operational programs are briefly
described. In the institutional framework, the main responsibilities of the government and
management bodies involved are specified.

Chapter 5. "Financial Management and Control” One of the main activities in the process of
managing ESIF funds is the monitoring and control, which are crucial for the legal, effective,
efficient and transparent use of the financial resource. The specifics of monitoring and control
and the relevant normative acts are presented as a component of the project management
cycle. The forms, types and functions of management controls and financial instruments are
explained. The verification that would be carried out for the purposes of the OP with regard to
the implementation of the financial instruments includes checks of all aspects of the co-
financed operations: administrative check, financial check, technical check and on-site check.

Chapter 6. "Financial Instruments, an Effective Way of Financing Business™ is dedicated to
financial instruments (FI) co-financed by the European Structural Funds, which are from the
last programming period. They are a type of financial instruments developed as financing
schemes in order to raise additional capital from the private sector for economic development.
The main features of financial instruments distinguished by debt (loans with guarantee
schemes - individual and portfolio) and equity financing are presented. The applications of the
financial instruments for SMEs and agriculture are described, with an analysis of the benefits
and the respective gaps.

Chapter 7. "Investment projects and cost-benefit analysis™ This chapter examines the
investment performance model - cost-beneft analysis (CBA). Cost-benefit analysis is a widely
used instrument - for ex-ante and ex-post impact assessment, public-private partnership
projects, for assessing the impact of external factors that have a financial dimension. CBA is
presented as a systematic approach that evaluates the value of the investment over the entire
project life, the return and profitability of investment, the economic benefit assessment, risk
analysis. The structure of the model includes three main key components - financial analysis,
economic analysis (calculation of the economic and social benefits of the investment, risk
analysis). The sequence of calculations of the financial indicators and interpretation of the
values obtained are illustrated with specific examples.
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