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Pe3rome

AKTyaJIHOCTTa Ha IpOOJIEMUTE O YIPABIEHUETO U OlIEHKaTa Ha OaHKOBUTE PUCKOBE, €
Oe3cropHa IpeBU1 Ha ChbBpEMEHHaTa rio0aiHa (PMHaHCOBA HECTAOMIIHOCT U aHTUKPU3UCHUTE
MEpPKHM U Peryjaiiu 3a yInpaBlIeHHE Ha PUCKOBETE B CBETOBEH Mamad. HemoctaThbyHUAT U
HeeeKTHBEH 0aHKOB HAJ30p Ha PUCKA € €JHa OT NPUYMHUTE 32 HACTBIWINTE ChTPECEHHs Ha
(rMHaHCOBUTE Ia3apH MO CBETA.

[Ipe3 ecenta Ha 2008 r. cBeTOBHATa (hMHAHCOBA CHCTEMa MPEKUBSIBA KOJATC, CPABHEH IO
Mamaba cu ¢ Bemwmkara pempecus or 1929 r. B oTtroBop Ha Te3n CHOWUTHS, pa3BUTHTE
WKOHOMHKH M MEXIyHapoJAHUTEe (UHAHCOBH OpTaHM3aAIMM MpEeANpHeMarT CTHIKU 3a
MPEKpaTsSIBaHE Ha JCCTPYKTUBHUTE MPAKTUKH OT TOJIMHUTE Ha PMHAHCOBUS OyM W 3a HajiaraHe
Ha PECTPUKIIUU BBPXY TOJEMHUTE, CHCTEMHO BaXXHU (hrHAHCOBH MHCTUTYIMH. Llentae ma ce
n3bernar OpAemu ¢GaauTH BB (PMHAHCOBUS CEKTOP 3a CMETKAa Ha JAaHBKOILIATIIUTE W J1a Ce
BBbBEJIAT HOBH, MO-CTPOTH MPaBWIIa U OTPAHUUEHUS Mpes OaHKUTE U HeOAaHKOBUTE(DUHAHCOBU
MTOCPETHUIIN.

Ha mpaktuka npe3 2010 r. e u3BbpiIeHa peBU3Hs Ha CBETOBHOTO (PMHAHCOBO peryIupaHe,
3a Jla ce IPOMEHHU HauMHa, 0 KOUTO padoTIAT KpeIUTHUTE MHCTUTYLIMM U (PUHAHCOBHU Ia3apHu.
BwBex1a ce HOBa perynaTuBHa paMka 1 HajzopHa apxutektypa B CAILl u B EC. LlenTpanaure
0aHKHM Ch3/1aBaT JeTAIN3UpaHa paMKa 3a HaJ30p 32 HAMUPaHe Ha OOIIM PELICHUs 32 KOHTPOI
U BBb3JCHCTBUE BBPXY KPEAUTHUTE MHCTUTYLHH. MEXIyHApOJAHOTO CHOpa3yMeHHe 3a
kanutaia — bazen I, crumynupa pa3BuTueTo Ha METOAM M TEXHUKH, Upe3 KOUTO OaHKUTE Aa
yIIpaBJISBAT MO-JIECHO PUCKA, a OTTaM U J1a OKa3BaT MOJIOKUTEITHO Bb3ACHCTBUE BbPXY HUBATA
Ha KanurtanoBaTa agekBaTHOCT. B EC ce cp31aBaT HOBH PETYJIATOPHU OPTAHM C BIMSIHUE BBPXY
CTpaHHUTE WICHKH 32 ONTHUMAIHO IOOpH B3aMMOJEHCTBHS U KOHTpOJd B EBpochio3a M M3BBH
Hero.

boearapckata naponna Oanka (BHB) e HaToBapeHa C OTroBOpHOCTTa Ja TOIIBpKa
cTa0MIHOCTTa Ha OaHKOBaTa HHM CHCTEMa W Ja 3allliTaBa MHTEPECHTE Ha BIOXKHUTEIHTE. Ts



U3IIBJIHABA PEryJaTUBHUTE CU (DYHKIMM IO OTHOIIEHWE HA KPEAUTHUTE MHCTUTYLHMH, KaTo
,0aHka Ha Oankute”. [IpuchenuusaBaneTo Ha crpaHata kbM EC m3HMCKBa XapMOHHM3MpaHE Ha
IIpaBHATa U peryjaTopHaTa paMmka B chepara Ha GAaHKOBOTO J€JI0 C €BPONEHCKUTE TUPEKTUBH.
B nepuoga Ha mperoBopure 3a wieHcTBO B EC, BHB yuactBa akTuBHO M mnoamnomara
IIPABUTEJICTBOTO IPU U3TOTBSHETO HA MO3MIMHU U CTAHOBUINA, KAKTO U IIPU U3IIBIHEHUETO Ha
noerute anraxumenTu. [Ipe3 2006 r. — npeaxoaHa roguHa Ha WieHCTBOTO Ha bwirapus B EC
— BHbB ce koHueHTpHpa BBpPXy HPUKIIOYBAHETO HAa XAPMOHU3HUPAHETO Ha OBIrapcKOTO
3aKOHOJATEJICTBO B OaHKoOBaTa W (uHaHCOBara cepa ¢ M3MCKBaHUATA Ha npaBoTo Ha EC.
ITonroTss ce perynaropHaTa paMKa 3a HOBUTE €BPOIEHCKU JUPEKTHBH, C KOUTO CE€ BbBEXKIAT
M3HCKBAaHUATA Ha MEXIyHapOAHOTO CIIOpAa3yMEHHE 3a YeIHAKBSBAHE HM3MEPBAHETO Ha
KanuTana u Kanurtanosure cranaaptu (basen I1).

C mpucwenunsianero Hu kbM EC, BHbB craBa mbinonpaBen wien Ha EBpomeiickata
cucrema Ha nentpanuu Oanku (ECLIB), a ympaButenar nHa BHb — nbiHompaBeH wieH Ha
I'enepannus ceBer Ha EBpomneiickata nenrpanHa Oanka (ELLB). IlpeacraBurenu Ha BHbB
aKTUBHO y4acTBaT B OOCBHXKIAHETO W MpHEMaHeTo Ha pemieHus Ha komuretute Ha ECLB u
paboTHHUTE TPy KbM TsX. UneHcTBOTO Ha cTpaHata B EC e chIpoBOJEHO C TOCTUTHATO ITHIIHO
CbOTBETCTBUE Ha  OBIrapckoTO  3aKOHOJATEJICTBO C  €BPOMNEHCKUTE  JAUPEKTUBH,
periaamMeHTHpaIiy KpeAUTHUTE HUHCTUTYIIMH. Benuku Hag3zopuu HapenOu Ha BHB causmenenu
Y TIPUBEJICHU B ChOTBETCTBHE C HOBOTO 0AHKOBO 3aKOHOIATEJICTBO.

BovBexxganero Ha riobanmHata perynatopHa pamka bazen |l B eBpomeiickoTo
3aKOHOJIATEJICTBO MMa Ba)XHO 3HAUYCHHE 3a OCBIICCTBABAHETO HAa HAJ30pa Ha OAaHKUTE B
bearapus. [IpoMeHuTe, KOUTO HACTHIIBAT Y HAC, Ca CBBP3aHU C BH3JIAraHETO HA ()YHKIUU Ha
BHB, kato koMIeTeHTHHS HaJ30pEH OpraH 3a 0aHKUTE Y HAC U 32 MaKpOIPYACHIINAICH Ha30P
C LIeT MOJIbpKaHe CTA0MITHOCTTa Ha OaHKOBaTa CUCTEMa, BbBEXKIAHETO Ha HIKOJIKO PeKHUMa
Ha KamuTaJloBu Oydepu, cTaHTapTU3UPaH PEKUM Ha Ha30p BPXY JIUKBUIHOCTTA U HUBATa HA
JIUBBPUIK, HOB PEKUM 32 TPETUPAHE HA EKCHO3UIMUTE KbM LIEHTPAIHU KOHTPAreHTH U 3a
ONpEACIISIHE HAa KOPEKLUMHU HAa KPEAUTHUTE OLIEHKU IPU E€KCIIO3ULHU B CHCIKUA C JECPUBATH,
HM3HCKBAHETO 3a IOJITOTOBKA OT OAaHKHWTE Ha IIAHOBE 3a Bh3CTaHOBSIBaHe, a oT bHb — Ha
TJTAHOBE 32 MPECTPYKTYpHUpaHE, MPEIH3UpaHe Ha U3UCKBAHUS B 00JIaCTTa HA KOHCOIHUIUPAHUS
HAJ130p U 1p.

AKTyamHOCTTa Ha M3CJIEIBAaHUTE BBIIPOCH HapacTBa OLIE MOBEYE KATO C€ MMa MPEIBUJL
mpoirieca Ha u3rpaxaane Ha EBponeiickusi 0aHKOB ChI03, KOMTO MPEICTaBIIsABA CHIIIECTBEHO
nonbiaHeHne KbM Ukonomuueckus u napudeH cbio3 (UI1C) u Equanans eBpornelicku BbTpelieH
nas3ap. BaHKOBHAT CBIO3 ChIIacyBa OTTOBOPHOCTTA 3a HAJA30pa, NMPECTPYKTYpHUPAHETO H
¢bunancupanero Ha paBHuile EC u npunyxaaBa 6ankute B EBpo3oHaTa fa ce mpuabpxKar KbM
€IIHU U ChIIY MpaBuiIa, TaKa 4e Ja NoeMaT YMEPEHH PUCKOBE.

OcHoBHaTa neJ Ha MOHOrpaQUYHMA TPYI € Oa ce udeHmuuyupam u aHarUsUpam
puckogeme, ¢ KOUMo ce coOnbckeam Oankume 8 c8osmMa OeUHOCm U HA MA3u OCHO8A 04 ce
u3cneosam cvb8peMeHHume Memoou 3a usMepeane, ynpaeienue u KOHmpoJ Ha puckogeme no
npumepa Ha cvepemMeHHama 6va2apcka 6aHKO8a NPAKMUKA.

ITocouenara 11en1 Ha Tpyza ce JEKOMIIO3UPA B CIETHUTE 3a/1a4H:
1. [edunupane u uaeHTuUIMPaAHE HA PUCKOBETE, XapaKTEPHHU 3a IEHHOCTTa Ha OaHKUTE.

2. N3cnenBane Ha TEOPETUYHWUTE OCHOBHM M KOHIICTIIIMM 32 YIPABJICHUETO Ha OaHKOBUS
PHUCK B KOHTEKCTa Ha TEOpHUsTa 32 OAHKOBOTO PETyJIMpaHE.



3. U3cnenBaHe Ha CTpyKTypara Ha pUCKOBaTa €KCHO3MLMA HAa OAaHKUTE, B T.Y. KbM
KpEIUTEH, Ta3apeH, ONepaliOHeH PUCK U KbM JPYTU BUI0BE OAHKOBH PHCKOBE.

4. Amnanusupane Ha pojsaTa Ha OAHKOBOTO peryjHpaHe W HAA30p C aKLEHT BbPXY
persiamenTuTe B bazenckoro cnopasyMeHue 3a kanurana — riasHo basen II u basen I1I.

5. Jlebunupane, cucrtemMaTu3MpaHe U U3CIEIBAHE HA METOAUTE, MOAXOIUTE U
MHCTPYMEHTHTE 32 OLICHKA U yIpaBJieHUe Ha OAHKOBUTE PUCKOBE.

6. M3cnensane Ha puckoBUs mpodui Ha Obarapckata 6aHKOBa CHCTEMa U MpUIaraHusi OT
0aHKHUTE HHCTPYMEHTApUYyM 32 YIPaBJICHUE HAa BUTOBETE PHCKOBE.

7. Pa3kpuBaHe Ha ChbBPEMEHHHUTE TEHAEHIMH U ITPOOJIEMH B YIIPABICHUETO Ha OaHKOBUTE
pHUCKOBe B bbirapusi.

O0exkT Ha M3cieIBaHeTO B MOHOrpauuHHs TPyl € OaHKOBHUAT PHCK, C KOWTO ce
COTBCKBAT €XEIHEBHO B JIGHHOCTTa CH KPEAWTHUTE HHCTUTYIIMM M MHOTOOOpa3HMeTo Ha
0aHKOBHTE PHCKOBE — KPEIUTEH PHUCK, Ia3apeH PUCK, JUKBHICH PUCK, ONEPAIIOHEH PUCK U
MHOTO JIpyTH, BCEKHM OT KOHWTO C€ OTJIM4aBa CBhC CHEHU(UKH 10 OTHOIICHHE Ha
UICHTH(UIIMPAHETO, OIIEHKATa, YIpaBJIeHHETO M KoHTposia. [lpeamMer Ha M3c/eIBaHeTO B
MOHOTpaguuHUs TpyA € JeQUHHpPAHETO, YNPABICHHUETO, CTOMHOCTHATa OIICHKA,
OIIOBECTSIBAHETO M KOHTpOJIa Ha OAHKOBUTE PHCKOBE B TOJMHHTE CIIC/ IPUCHEIMHIBAHETO HA
bearapus ksm EC.

MeTomoJi0oruAiTa Ha M3CJeJBaHETO B MOHOrpadUYHHUs TPyA oOXBamia CICTHUTE IIO-
BaXHU MCTOU:

L4 TeOpeTI/IKO'MeTOHOHOFI/ILICH aHaJIu3 — OTHOCHO CBhIIHOCTTA W BHAOBCTC 0aHKOBU
PHUCKOBE, CTPYKTypaTa Ha PpHCKOBaTa CKCIIO3WIHUA Ha OaHKUTE H TCOPCTUKO-
MCTOHJOJOTUYHHUTEC OCHOBU HAa PUCK-MCHU’)KMBHTA B OaHKHTE.

e (CpaBHMTENEH aHAINU3 — OTHOCHO KJIaCU(HUKAIMUTE Ha OAHKOBUTE PUCKOBE, METOJUTE,
MOAXOAUTE M TEXHUKHUTE 3a TAXHOTO H3MEpPBAaHE, YIPAaBICHUE W KOHTPOJI, U IIO
OTHOIIIEHNE Ha PUCKOBUS NPOUIT HA KPEAUTHUTE UHCTUTYLIMU B bpirapust.

e lcTOpUKO-T0rMYeCKH MOAXOJ — OTHOCHO €BOIIOLMOHHOTO pa3BUTHE Ha baseinckure
CIOpa3yMeHHMs 3a KaluTalla U JUKBUAHOCTTA HAa OaHKHUTE, U IPOMEHHUTE B IpaBHATA U
peryiatopHa paMka Ha pUCK-MEHUKMBHTA B OaHKUTE U OAaHKOBUS HAJ30D.

L4 EMHI/IpI/I‘-ICH aHaJIn3 — OTHOCHO ChbCTOAHHUECTO HA KallkuTajioBaTa aiCKBaTHOCT Ha OaHKHUTE
B B’LHFapI/IH K II0Ka3aTCJIMTC UM 3a (I)I/IHaHCOBa yCTOfI‘IPIBOCT, KakKTO W OTHOCHO
HU3I'BJIHCHUETO UM Ha PETYJIATUBHUTEC KAallUTaJIOBU U3UCKBAHUA 3a KPECAUTCH, IMa3apCH U
OIICPAallMOHCH PUCK.

e (CuCTeMEH NOJIXO0J KbM H3CIIEABAHE HA CHCTOSHUETO M TEHJEHIUHUTE B LSJIOCTHOTO
yIpaBiieHHue Ha OAHKOBUTE PUCKOBE OT CTpaHa Ha KPEAUTHUTE UHCTUTYLIUHU B bbirapus.

e Kpuruyen ananus Ha peryiaropHara U HaJ30pHa paMKa 3a OaHKUTE B MEXAyHapoAeH
U B HAIlMOHAJEH acleKkT, KaKTO M Ha MpUJIaraHuTe METOIHM, MOJAEIU M IMOAXOAU 3a
OLIEHKA, YIPaBJICHUE U KOHTPOJ Ha BCEKHU €IMH OT BHJI0OBETE€ OAHKOBU PUCKOBE.

OcHoBHATa Te3a Ha H3CJeIBAHETO €, Y€ KOPEKTHOTO IPUJIOKEHHWE Ha HOBUTE,
ChBPEMEHHU METO/M, TIOJIXO0IU U MOJIEJIN 32 U3MEPBaHe, yIpaBiIeHHE U KOHTPOJ Ha OAHKOBUTE
PUCKOBE J1aBa BH3MOXKHOCT Ja C€ MOJIydd J00pa MpeacTaBa 3a ChbCTOSHUETO HA PUCKOBUTE
€KCIIO3UIUHU, PUCKOBHS Mpodui, KamuTaloBaTa MO3UIHUS M (pUHAHCOBaTa yCTOMYMBOCT Ha
OaHKUTE, KAaKTO U JIa C€ HallpaBy HAACKIHA OOOCHOBKA HA TaKa MOJTYYCHUTE



pesyararu. ToBa € JIOCTaThbYHO CEPUO3EH MOTHUB 3a HACOYBAHE HA YCUJIUATA KbM IO-
3aIBJI00YCHO HM3y4YaBaHE HA CHBPEMECHHHS METOJOJOTHYECH WHCTPYMEHTAPUYM 3a OICHKA,
yIOpaBJICHUE M KOHTPOJ Ha PUCKOBETE B OAHKHUTE, KATO YCHBBPIICHCTBAHUTE TOJIXOJIH,
BBTPEIIHO-PEUTUHTOBUTE MOAXOH, IOAXOIABT ,,CTOMHOCT MOJ1 PUCK™ C HETOBUTE aJITEPHATHUBH,
MOJXOIbT HA CTPEC TECTOBE, aHATU3BT HA CIIEHAPUH U IPYTH.

Momnorpagusita e ¢ o0em 418 cTrpaHunu M BKJIWYBA 1IecT rJjaBu. M3cieaBaHero
BKJIIOYBA MTPOYYBAHE Ha IIMPOK KPBT OT OBJITAPCKU U UYKICCTPAHHU JTUTEPATYPHHUU3TOYHUIIN
B 0OnacTTa Ha 6aHKOBOTO 1o (0010 204 MUTHpaHU JIUTEPATYPHHA U3TOYHUIIN). M3Mmo3BaH e
W TPAKTUYECKUAT ONHUT Ha KPEAUTHUTE WHCTUTYUMH B bbiarapus mo OTHOIICHHWE Ha
yIPaBICHUETO HAa OAHKOBHUTE PUCKOBE. B CTPYKTYpHO OTHOIIEHHE MOHOTrpadusiTa BKIFOYBA
YBOJ, TIE€T TJIaBH, 3aKJII0UeHHE, Onbnuorpadus u 9 npumokeHus.

Crpykrypara Ha MOHOTrpagUYHUSA TPYA €, KAKTO ClIe/BA!

I'maBa 1 Ha KHUWTAaTa € TMOCBETEHA Ha YIPABIICHWETO HAa PHCKa B OAaHKaTa — HEroBaTa
CBITHOCT ¥ 0cOO0eHOCTH. OCHOBHUTE JUCKYTHPAHHU BBIIPOCH TYK Ca CBBP3aHU ChC CHITHOCTTA
Ha OaHKOBUS PHCK, HEroBaTa pa3HooOpa3Ha NMpUpPoia U MHOKECTBO BUOBE. AHATM3UPaHU ca
TEOPETUIHUTE OCHOBHU U OCOOCHOCTUTE Ha YIPABICHUETO HA PUCKA B KPEANUTHUTE HHCTUTYIINH.
PaskpuBaHEeTO Ha CHITHOCTTa U OCOOCHOCTHTE Ha YIPABJICHUETO Ha OAHKOBHUS PUCK € TSCHO
CBBP3aHO C TEOpHUsATa 32 OAHKOBOTO pETyJHpaHe, KOATO € O0EKT Ha aHaJU3 B Ta3W 4acT Ha
Tpyaa. M3cnenBaHnuTe TEOPETUYHHU MOAXOIM Ca CBbP3aHU C YIPABICHUETO HA JIMKBUIHOCTTA,
O0ankoBuTe (GaNIMTH W acuMeTpusTa Ha uHpopmamusaTa. B mMoHorpadusara € oChIIeCTBEHO
UACHTU(UIIMPAHE HAa I[sJlaTa CHBKYIMHOCT OT MHOXXECTBO BHJOBE OaHKOBH PHCKOBE,
KJIaCU(PUIIUPAHU CIIOPE] PEeAHIla KPUTEPUHU, C U3BEJCHU TEXHH CIENU(PUUIHU OCOOCHOCTH H
KOHKpPETH3UpaHe Ha pazNu4Hu (DaKTOpH, BHTPEUIHHM U BBHIIHMU 32 OaHKUTE, O0yCIaBSIIH
CTCTICHTa MM Ha PUCK. BaKHO MSCTO € OT/IeIICHO Ha aHAJTN3a Ha CHITHOCTHUTE XaPaKTEPUCTUKH
Ha YIpaBJIEHHETO Ha 0AHKOBUTE PUCKOBE, MPEIU3UPAHO B CBETIMHATA HA HIKOJKO MOJAXO/a.
3aab00UeHO ca M3CIeABAaHU MPOOJEMHUTE ACMEKTH M OCOOCHOCTUTE Ha BCEKH €IUH OT
eTamnuTe B ISUIOCTHHS MPOLIeC Ha yIpaBieHNe Ha OaHKOBUTE PUCKOBE, KaTO MPOLIECHT HAa PUCK-
MCHHUDKMBHT € MNPCHU3UpPAH IIPE3 IIpHU3MaTa Ha Pa3IUYHHUTE TCOPETHUKO- METOAOJIOTMYHU
KOHIIEMIINH, U € BB3MPHUET KaTo HHTETpUpaH Noaxoa. HampaBeH e aHanu3 u Ha peryiaTopHaTa
pamMKa OTHOCHO YIIPAaBJICHHETO Ha OaHKOBHTE PHCKOBE B bhirapus, KakTOW Ha HEWHHUTE
MOCIIEIHN U3MEHEHHUS BB Bpbh3Ka C XapMOHU3UPAHETO i C eBpONecKuTe 0AaHKOBU TUPEKTUBH.

I'maBa 2 Ha Tpy/1a € HacOYEHA KbM aHAJIN3a Ha I3MEPBAHETO HAa OAHKOBUTE PUCKOBE, KOETO
€ KJIIOYOB BBIPOC B OAHKOBUS PUCK MEHHKMBHT. TyK € HampaBeHa XapaKTepUCTHKA U
moipo0eH CPaBHUTEJICH aHAIW3 HA METOJUTE M IOAXOJHWTE 332 W3MEpBaHE HA OAHKOBUTE
PUCKOBE, B T.4. KAKTO Ha TPAJAUIMOHHUTE CTATUCTHUYECKH M3MEPUTEIN Ha PUCKA, Taka U Ha
ChBPEMEHHHUTE METOJH W IMOIXOJH 3a OIleHKa Ha prucka. OCHOBHO BHHMaHHUE € OT/ACIICHO Ha
KIIFOUOBUTE METOAM U MOJIEIH, KOUTO TMOHACTOSIIEM KPEAUTHUTE MHCTUTYIIMH M3IMON3BAT 3a
M3MepBaHe Ha OAHKOBHUTE PUCKOBE, @ UMEHHO: KOHIICTIIHATA ,,CTOMHOCT 1o puck’” (,,Value at
Risk®“, VaR), Oasupana Ha wmeroma ,Bapuarusi-xkoapuanus~ (Var/CoVar), Merona Ha
HCTOpUYECKA cCUMyJalus U MeToJa Ha cuMmynaiusa Moute Kapiio, ctpecupana CTOMHOCT 1o
puck (stressed VaR), antepnaruBu Ha VaR kato ycnmoBHa croiiHocT mon puck (CVaR),
(hakTOpHH MOJENH, aHAJIU3 Ha YYBCTBUTEIHOCTTA, METOJH ,,JielTa-Var’, MOoaXoJ Ha CTpPecC
TECTOBE (,,stress testing*), moaxos Ha Oek (cpaBHUTENHU) TecToBe (,,back resting®),cuienapuex
aHaJIM3 ¥ Jp.

IIpencraBeHo € pealHOTO MPAKTUYECKO NMPHIIOKEHHE Ha METOOJIOTHATA 32 U3UHUCIISIBaHE
Ha KJIIOYOBHSI PUCKOB U3MEPUTE ,,CTOMHOCT IO/ PUCK~ IO METOJA ,,BapHallysl — KOBapuanus’’
OTHOCHO OLIEHKAaTa Ha BAIYTHUS PUCK B OAHKUTE, 3a€THO C U3CJICABAHE B IPAKTUYECKH IUIAH



Ha PUCKOBUTE (PAKTOPHU, KOHKPETHUTE €TalK B Ipolieca 1o MeTpuduirpane 1 HeOOXOAUMUTE
cnieun()UYHN TEXHUKH 32 OCUTYpsIBaHE HAa MsApKaTa 3a CTOWHOCT 1oJ puck. Ilpunoxxenuero Ha
KOHIEMIUATA ,,CTOWHOCT MOJ] PUCK’’ THEC € TOBCEMECTHO 3aCTHIIEHO MPU U3MEPBAHETO HE CaMO
Ha Ma3apHUTE PUCKOBE, HO U HA JAPYru OAHKOBHU PUCKOBE, KATO KPEAUTHUSAT PUCK, TUKBUIHUSAT
puck u ap. HampaBeHOTO 3a1bi00YE€HO CPaBHUTETHO HU3CJE/IBAHE MEXKIY TPaIUIIMOHHUTE
PUCKOBU M3MEPUTEIN U HOBHUTE CHBPEMEHHHU MOAXOAM, METOAUM M MOJEIM 3a OLEHKAa Ha
0aHKOBHUTE PUCKOBE IMO3BOJISBA /14 C€ U3BEAAT MPEAUMCTBATA U HEAOCTAThLIUTE HA BCEKU EANH
OT U3MEpUTENINTE HAa OAHKOBHUS PUCK.

I'naBa 3 Ha Tpyna € IOCBETEHa Ha H3Cle[BaHETO Ha basenckure cropasyMmMeHus 3a
KaluTajla B Ka4eCTBOTO MM Ha €IMHHU CTaHIAPTH 33 YIpPABJICHHE U OLEHKAa Ha OAHKOBUTE
PHUCKOBE, M Ha TAXHOTO NpuioxkeHue B brirapus. HampaBeH e cuHTe3upaH aHaJIW3 Ha IbPBUS
cThi0 Ha KanuTanoBus akopAa bazen Il — MUHMMaIHUTE KaMTAIOBH M3UCKBAHMS M OLIEHKATa
Ha KalluTajloBaTa aJIeKBaTHOCT Ha OAHKUTE, KOATO € Hal-KOMIUIEKCHUAT UHIMKATOP 32 TAXHOTO
cbcrosiHUE. V3BeneHn ca mpoOJIeMHUTE aclieKTH MPU PEeTyIHpaHeTo Ha KPEIUTHHUS PUCK Ha
OaHKMTE, IPUJIAraHEeTO Ha METOAUTE, IIOJXOAUTE U MOJICJIUTE 33 OLEHKA Ha KPEIUTHUS PUCK,
pEeryJIMpaHeTo Ha KPEAUTHHSI PUCK OT KOHTpPAreHTa, Ha Ma3apHUsl PUCK U HA ONEpallMOHHUS
puck Ha OankuTe. OT/ENEHO € BaKHO MSCTO Ha NMPUJIOKHUTE aCHEeKTH Ha METOJO0JIOTUsTA 32
U3MEpPBAHETO HA KPEOUTHUS PUCK B OaHKUTE Ype3 BBTPEIIHO-PEUTHHIOBUS MOAXOJ, C
OTKpOsiBaHe Ha crienn(UKUTe B HErOBHTE JiBa BapuaHTa — Oasuced (IRB) u ychBbpleHCTBaH
(AIRB) monxon, um ca pa3KpuTH IPAKTHUYECKUTE OCOOEHOCTH M MPOOJEMHH acleKTH Ha
TEXHUKHUTE 32 pelyllupaHe Ha KPEAUTHUS PUCK U OLICHKATa Ha KPEAUTHUS PUCK OTKOHTpAreHTa.

I'naBa 4 Ha Tpyna ce pokycupa BbpXy yIpaBJIEHUETO Ha MA3apHUS U ONEPALUOHHUSIPUCK
Ha OaHKHUTE CBIVIACHO MEXIYHApOJHOTO KamuTanoBo cropazymenue bazen II. Hampasene
aHaJIM3 Ha crieUU(UKUTE B YIPABIEHUETO HA Ma3apHUs PUCK HA OAHKHUTE U MOAXOJUTE, KOUTO
ce M3II0JI3BAT 3a OIIEHKa Ha To3H pucK: 1) CTaHIapTU3MPAHUAT MOIXO/ 32 OLEHKA Ha Ma3apHUs
puUCK, B T.4. a) M3uuciasiBaHEeTO HAa KaNUTAJIOBUTE H3UCKBaHMS 3a MO3UIMOHEH PHUCK B
TBProBckUsa MopTdein Ha OaHkara; 0) M3uucisBaHeTO Ha KalMTaJIOBUTE WM3MCKBAHUS 3a
BAJIYTEH PUCK 3a IPJIOCTHATA JEHHOCT Ha OaHkara, B) M34ucisiBaHETO Ha KalMTaJIOBUTE
M3HCKBAHUS 32 CTOKOB PHUCK 3a ISUIOCTHATa JeHocT Ha OankaTa. 2) [TogxoasT, 6azupan Ha
BBTPELLIHU MOJIENN upe3 cToMHOCT o puck (VaR), crpec TectoBe u 6ek TectoBe. B Ta3u riasa
CBIIO Ca JUCKYTHMPaHU M BBIPOCUTE, CBBP3aHM C IpOLleca HAa HAA30pPEH Mperjien U OCH-
TypsIBAaHETO HA Ma3apHa IUCIUIUIMHA, PETIaMEHTHpPaHU BBbB BTOPUS M TPETUS CTHJIO Ha
kanutanoBus akopz bazen Il. C orjen Ha cbhTpeceHusTa B MeXJIyHapoJHaTa (pUHaHCOBa
cuctema ot 2007-2008 T. € HanpaBeH aHAIM3 HA HOBaTa rio0aigHa peryiaTopHa paMmka bazen
IIT 1 HeltHOTO OTpaXkeHHe BbpXY OaHKOBHS ceKTop B bbiarapus.

I'naBa 5 Ha Tpyna € MoOcBeTeHa Ha YNPaBIEHHWETO HA KPEIUTHUS PUCK HAa OaHKHUTE B
bearapus. HampaBen e ananu3 Ha puCcKoBHS mpodusl Ha OaHKUTE y HAC Mpe3 MOCIETHHUTE
TOJIMHA B YCIOBUATa Ha riobOamHaTa (UHAHCOBA M WKOHOMHYECKAa KpH3a. 3a IenTa €
peaM3upaH eMIUPUYEH aHATU3 Ha CTPYKTypaTa Ha PUCKOBaTa €KCIO3UIMs Ha OAaHKHUTE B
boearapusi, B T.4. KbM KpEeAWTEH, IMMa3apeH, ONEPAIMOHEH PUCK U JIPYrH BUIOBE OaHKOBH
PUCKOBE, C U3BEXKIaHE HA MPOMEHUTE B PUCKOBHUTE CKCIO3UIIMHN HA OAHKUTE MO/ BIUSHHUE HA
Kkpu3ata. B gacTHOCT ca u3cnenBaHu 0COOCHOCTUTE HA YIPABJICHUETO HA KPEIUTHUS PUCK HA
OankuTe B bhirapus, opraHu3aloHHATa CTPYKTypa Ha OaHKHTE 3a yIpaBlieHHE Ha TO3H PUCK
U W3MEHEHMsITa B OaHKOBaTa KpeIWTHA MOJUTHKA y Hac. OCHOBHO MSCTO € OTJACJIICHO Ha
aHaJlM3a Ha KPEeIUTOCIIOCOOHOCTTA Ha OAHKOBHUTE KIMEHTH, MOJUTHKATa Ha 00E3MEUYCHUs Ha
OaHKWTE, CKOPUHT aHAIM3UTE, KOUTO OaHKUTE MpUiiaraT, MOJUTHKATa Ha KPEIUTHHU JIMMUTH,
MPOBU3UPAHETO HA KPEAUTHUTE, MOJMTUKATA HA MPECTPYKTypUpAaHE HA KPEAUTH U JIp.
[IparmMaTHYHOTO M3ClIEIBaHE HA TE€3U BBHIIPOCH MMa 3a e(EeKT pa3padOTBAHETO HA CHCTEMa OT



PEUTHHIU 3a OLIEHKAa Ha KPEeJUTOCHOCOOHOCTTa Ha OaHKOBUTE KiIMeHTH. DopMysupaHu ca
HpO6JI€MHI/I ACIICKTU M Ca O4YCPTaHU BB3MOXHU PCHICHHA 3a HOI[O6p$IBaHe Ha KpcaAuTHaTa
MOJIUTUKA U KPEAUTHUS Ipolec Ha OaHkuTe B bbiarapus, MoaeIMpaHeTo U YIPaBICHUETO HA
KPEAUTHUSI PUCK (Upe3 TakuBa MOJEIM KaToO MOJETBT 3a OLIEHKAa Ha BEPOATHOCTTA OT
HEU3I'bJIHEHHE IIPU KaHAUAATCTBAHE 3@ KPEIUT, MOBEACHYECKUAT MOJIEN, CKOPHHI MOJICIIUTE,
BBTPELIHO-PEUTUHIOBUTE cUcTeMU U Jp.). ChIO Taka TyK € HAIpaBeHO H3CJEABaHE Ha
IIPAKTUYECKOTO MPWIOKEHHE Ha OTAETHHUTE IOAXOAM 32 H3YHUCIABAHE Ha KaIUTaJIOBUTE
HM3UCKBaHMS Ha OAHKHUTE 3a KpCIAUTCH PUCK B Bﬁnrapm{ Ipe3 NOCICAHUTEC I'OJUHHA.

I'naBa 6 Ha Tpyzna ce ¢pokycupa BbpXY YIpPaBICHHETO HA Ma3apHUS PUCK Ha OAHKUTE B
Beirapus, B T.4. Ha MO3UIMOHHMUSA PUCK, JUXBEHHUS PUCK W BaJyTHHUS PUCK Ha OaHKUTE.
W3crenBany ca MoaxoAuTe 3a M3YUCISIBAHE HA KAMTAIIOBUTE M3MCKBAHMS 3a MA3apeH PHCK,
KOUTO OaHKWTE y HAC MpWiIarar Ha MpaKTUKa Ipe3 mocienHutre roauHu. ChI0 Taka ce
JIHMCKYTUPAT ¥ BBIIPOCUTE BHB BPB3Ka C YIPABICHUETO HA JIUKBHIHUS PUCK HA OAaHKUTE y HAC
B YyClOBUSTA Ha TmiobanHata (PUHAHCOBO-MKOHOMHYECKAa Kpu3a. ToBa € CBBpP3aHO C
YIIPaBJICHUETO HAa OAHKOBUTE aKTUBH U IACHUBH, NPUIOKEHUETO HA MOAXO0Ja ,,CTOHHOCT MOA
puck” (VaR), aHanusza Ha JuXBEHHs IucOallaHC M JIMXBEHATa YyBCTBUTEIHOCT, METOJA Ha
JIOpanysaTa, CUMYJallMOHHUS aHalM3, CHUCTEeMara OT JIMMHUTH, CTpec TectoBere W ap. Ha
MOCTIETHO MSICTO, aHAJM3BT € TIOCBETCH Ha YIPABICHUETO HA ONIEPAIMOHHNUS PUCK HA OAaHKUTE
B bbarapus mpes3 mocneanuTe roauHU. B Tazum Bpb3Ka ca M3CIEABAHU CIEAHUTE MOIXOJIH:
MOIXOABT Ha Oa3uCHHUSI WHAWKATOpP, KOHNTO OCHOBHO ce mpuiara OT OaHKHTE Yy Hac;
CTaH/IapPTU3UPAHUAT MOJXO0/I; YCHBBPIICHCTBAHUTE TIOAXOM 32 M3MEPBaHE Ha ONEepPallMOHHUS
PHCK, B T.4.: TIOAXO/IBT 32 Pa3NpeAeiCHNE Ha 3aryOuTe; MOAXOIbT Ha CKOPKAPTH; MOJXOABT HA
CaMOOLIEHKAa Ha pHUCKA; aHAJIM3bT Ha cleHapud. [IpuiaokeH € M KpPUTHYEH aHaIU3 Ha
CBbBpEMEHHATa paMKa 3a YIpaBJCHHWE HA MO3WIMOHHUS, JTUXBEHHS, BaTyTHHS, JTUKBUIHUAS U
OTIEpALIMOHHUS PUCK Ha OAHKUTE y HAC, C OTKPOSIBaHE HAa Pa3IMYMATA U MPOOJIEMHHUTE aclIeKTH
Ha TEOPETHKO-METOMOJOTUYHNTE TTOAXOIU M HA aKTYATHUTE MPAKTUKO-TIPUIOKHA METOAH U
MOJIEJIN 32 OLIEHKA U YIpaBJIEHUE HAa CbOTBETHUTE OAHKOBU PUCKOBE.

MoHorpadusra 3aBbpIlIBa ChC CUCTEMAaTHU3UPaHE HA OCHOBHUTE U3BOJIU OT U3CJIE/IBAHETO.
B®3 ocHOBa Ha HampaBeHUs aHAIU3 Ca U3BEJCHM OOOOLIEHMS M MPEHOPbKU OTHOCHO PUCK-
MEHU)KMBbHTAa Ha OaHkuTe B bwarapus. HaOenszanu ca mnpeuiokeHHss BbB Bpb3Ka C
KOPEKTHOTO TPUJIOKEHUE HA CHbBPEMEHHUTE METOAM, NMOAXOAM U MOJEIU 3a W3MEPBAHE,
yIpaBJIEHUE U KOHTPOJI HAa OAaHKOBHUTE PUCKOBE, TaKa 4e Ja ce MOIy4H Mo-100pa mpeacTasa 3a
CbCTOSIHUETO Ha PHUCKOBUTE EKCIIO3UIUM, PUCKOBUS MNpodui, KamuTajaoBara HO3MLUA U
¢uHaHCcOBaTa ycTOMYMBOCT Ha OaHkUTe. OOO0OIIEHH ca OCHOBHUTE ChbBPEMEHHH TEHACHIIUU U
npoOJEeMHM acrleKTH B cdepaTa Ha pPUCK-MEHHDKMBbHTa B OaHkuTe B bbiarapus, u ca
(dbopMynpaHy U3BOIM U IPETIOPBKH 110 OTHOILIEHUE Ha NMPOBEKJaHaTa LSJIOCTHA MOJUTUKA OT
O0aHKMTE B CTpaHaTa, Mpolleca Ha yNpaBJIIEHUE Ha MPUCHIIUTE UM PUCKOBE B KpeJUTHATa U
JIpyruTe NEMHOCTH, CHOIIOJABAaHETO HAa M3MCKBAHUATA HA MEXIyHapoJHATa peryjaTopHa
pamka bazen I, u nepcrnekTuBUTE B pa3BUTHETO HA KPEAUTHUTE MHCTUTYLIMM C OIJIEN Ha
MpUChEIUHSABAHETO HA bhirapus kbM eBpo30oHaTa 1 KbM baHKOBHS ChIO3.

bubnuorpadusra Ha MoHorpadusta obxpama obmo 204 nureparypHu u3ToyHULU (88
obarapcku u 116 uyxkaecrpannu). KeM Tpyna ca HanpaBenu 9 npunoxenus: [Ipunoxenue 1.
[Tpumep 3a u3umcisiBane Ha cToitHOCTTa oA puck (VaR) mo merosa ,,Bapraiusi- Kopapuarms’,
[Ipunoxenne 2, CtanaapTU3UpaH MOAXOJ 3a KpeauTHUs puck; llpunoxkenue 3.BbrpemHo-
PEUTHHIOB MOAXO[ 3a KpeduTHUs puck; Ilpunoxenue 4. Penyuupane Ha KpeIUTHMs PUCK;
[Ipunoxxenune 5, Kpeauren puck ot kontparenta; Ilpunoxenue 6. [Tazapen puck; Ilpunoxxenue
7. Oneparnmonen puck; [Ipunoxxenne §. OrieHKa Ha KPpEAUTHUS PUCK B OaHKHUTE B bbharapus;
[Tpunoxenue 9. YrpapieHne Ha TUKBUIHOCTTA Ha OaHKHTE.



CepriiacHo cucreMaTa OT KiacH(pUKaUMOHHM KojoBe mo cucremara JEL temara Ha
MoHOrpadusTa ce Mo3ulMoHupa B odsiactTa Ha 6aHkoBOoTO neno: G21 — baHku, MeNo3UTHH
WHCTUTYIIMU, WHCTUTYIIMM 3a MHUKpo-(puHaHcupane, umnoteku; G28 — IlpaBurencrsena
noymTuka u perynupane. Ho cpmo u B cnegaure obnactu: ES8 — Ilentpannure 6aHku u
texuure nonutuku; G32 — [lonutuka no ¢uHaHCHpaHe, (UHAHCOB PUCK M U3MEpBaHE Ha
pucka; G38 — [IpaBuTencTBeHa OTUTHKA U PETYJIHpPaAHE.
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AKTyaJHOCTTa Ha TeMaTa Ha KOJIEKTUBHAaTa MoHorpadus e 6e3criopHa. [Ipeau cBeToBHATA
MKOHOMHYECKA U (DMHAHCOBA KpH3a IIEHTPAIHUTE OAHKH B MHOI'O OT Pa3BUTHTE MKOHOMHUKH
MpearpueMar CTPOTrO OINpeNeieH Kypc Ha CBOSTa NapuyHa MOJWTHKA. [IpoMeHuTe B
KpaTKOCPOYHHUTE JIMXBEHH TMPOLEHTH C€ TPEHACAT BBPXY JHUXBEHUTE IMPOLEHTH IO
IBITOCPOYHUTE OOJMUTAlMA M BBPXY IIEHUTE HA TO-PUCKOBH aKTHUBU. Te3W TPOMEHHU B
HOMHHAITHUTE JIMXBEHU MPOLIEHTH C€ MPEHACIT BbPXY PEATHUTE JIMXBEHU MPOLIEHTH, KaTo 1O
TO3W HAYWH CE OTPa3sBaT BHPXY PEIICHHITA 32 OTPEOJICHUE, CIISCTSIBAHUS, MHBECTUIINH, HO
U BBpPXY 3aeTocTTa B HKOHOMHKaTta. [locmennarta rmobanmHa Kpu3a CHIIHO —pas3Kiamia
HOPMAJTHOTO (YHKIIMOHUPAHE Ha Tla3apuTe U (PMHAHCOBATA CTAOMITHOCT, ¥ TIOPAXK/Ia OMACHOCT
oT ry106anmHa perecus u aedaamms.

HekonBeHIIMOHATHUTE MEPKU Ha MapUYHATa MMOJINTHKA B HAYAJIIHUTE CTAJNH Ha KpU3arta ca
HAaCOYEHU OCHOBHO KbM IMPEJIOTBPATIBAHETO HA CPUB HA (PMHAHCOBATA CHCTEMA, a Clie]] TOBa —
KbM 3a3paBsBaHe€ Ha (MHAHCOBOTO MOCPEeIHMYECTBO. MHCTpymMeHTHUTE, NpEeANpUeTH OT
LEHTpamHuTe OaHKH, ca HEeCTAaHAAPTHU KaKTO IO OTHOIICHHWE Ha CBOS pa3Max, Taka M IO
OTHOIIIEHWE Ha CBOs Mamal. [{enTpananTe GaHKM MPETOCTABAT JIUKBUIHOCT B O€3MPEIICICHTHH
KOJIMYECTBA, HA MHOTO MO-IIMPOK KPBI' OT MOJYYaTed U C MO-IIMPOKA IIeJI,a UMEHHO — Ja
MOJKPENAT QyHKIMOHUPAHETO Ha na3zapute. ChIIo Taka Te3U MEPKU yBeJInyaBaT aKkTUBUTE Ha
[EHTpaTHUTe OaHKU U 3a3/ApaBsABAT CYCTOBOJHHUTE OallaHCH Ha THPTOBCKUTE OaHKHU.
BriocneacTeue nenTpamHuTe O0aHKH MpEAnprueMaT CTHIKH 3a O0JeKYaBaHEe Ha MPUYHMHCHHUTE
crmaboctd 3a (UHAHCOBOTO MOCPEIHUYECTBO ciieq (UHAHCOBAaTa KpW3a, KAaTO HaMalsaBat
pasxonute 3a puHAHCHpaHE Ha OaHKUTE U He()UHAHCOBUTE MPEINPUITHS C LIe] yBEJIUYaBaHE
Ha KpeJMTHATa, THBECTULIMOHHATA U MpealpueMadeckaTta akTUBHOCT, BKIIOUUTEIHO U Cpel
JOMaKHHCTBaTa. JIMXBEHHUTE MPOLIEHTH, KaTO MHCTPYMEHT HA MapU4HaTa MOJUTHKA, CIIU3aT
01130 /10 Hy/aTa mo-0bp30 OT OYAKBAHOTO, KAaTO 10 TO3M HAYMH OTPaHNYaBaT Bh3MOKHOCTHUTE
Ha TpaJMLMOHHATa MapuyHa noiautuka. Ha ¢ona Ha cnaia B peajiHaTa MKOHOMHKA U PUCKOBETE
oT paeduanus KPaTKOCPOUHUTE JUXBEHH TMPOILEHTH CTaBaT oOTpumaredHu. ETo 3amio
LEHTpaJTHUTEe OAHKH Ce OKa3BaT B CHhCTOSHUE IMOBEYE Ja HE MOTar Jla pa3yuTar Ha €IUH OT
CBOWTE TPAIUIIMOHHH MHCTPYMEHTH — KPATKOCPOYHHUAT JHMXBEH MPOIEHT, 32 Ja pa3xjadsr
MOHETAapHUTE YCJIOBUS M Ja MPEJOCTaBAT Taka HeoOxoIuMmaTa MOJKpena 3a ThbPCEHETO.
ITopanu Tazu nmpudyuHa



LEHTpaTHUTE OaHKHU MpeArnpueMaT BTOPU KPbI' OT HEKOHBEHIIMOHAIIHA MOHETapHU MEpPKH, 3a
J1a IPEAOCTABSIT MOCIEBAINA JUKBUIHA TOAKPEIIA IPH JIMXBEHU MPOLIEHTH, OJIM3KHU 10 HyaTa.
Te3u noauTUKHM, KOUTO MO CBOSITA MPUPOAA Ca MAPUYHH, Ca HETPAJAULIMOHHHU [0 OTHOILLICHUE HA
UHCTPYMEHTHUTE, KOUTO CE€ H3IOJI3BAaT, M OIEPATUBHUTE LEIH, KOUTO CE€ IIpecieaBar.
LenTtpanaute 6aHKM mpUOSArBAT A0 MO-Pa3MIMPEHH OBJCIIM HACOKU U JIOPU O IMO-MaJKO
TPaJUIMOHHHU 110 CBOSI XapaKTep — MOKYIKU Ha obnuranuu. Llenra Ha mokynkure e aa ObaaT
MTOHMKEHU JIMXBEHUTE MPOLIEHTH MO IBITOCPOYHUTE OOIUTallMH, KAKTO U J1a ObJIaT pa3xyiabeHu
KpenuTHHUTE ycloBusl. [IpegHa3HaueHneTo Ha HHCTPYMEHTUTE — ObJICIIN HACOKU M TIOKYIIKM Ha
o0iurainuy, € J1a U3rb4aT CUTHAJIM 3a IPOMSHA B Kypca Ha MOJUTHUKATa KbM MOJIbpKaHe Ha
HUCKH JIMXBEHU MPOLEHTH 3a €IUH MO-TIPOIBIDKUTEINICH MIEPHO, OTKOJIKOTO O OHJT MHAYE TIPU
cria3BaHe Ha oOMuyaliHUTE (PYHKLIMU HA peaklys Ha LIEHTPAIHUTE OaHKHU.

[Topanu Te3u npuunHU € 0e3CIOpHa aAKTYaJHOCTTA HA TeMAaTa 33 HEKOHBEHIIMOHAIIHATA
MapuyHa MOJIMTUKA Ha BOJICIIMTE LIEHTPAIIHU OAHKHU 110 CBETA U POJIATA U 3a MPEOI0JISIBAHETO
Ha HKOHOMHUYecKaTa Kpu3a u (punaHcoBute qucbanancu. Ts e cBbp3aHa ¢ onpeensara pois
Ha MapuYHaTa MOJUTHKA 32 ISUIOCTHOTO Pa3BUTHE HA NKOHOMHKATA U HEHHUS PacTeX, U OTTYK
— 3a HeoO0XOAMMOCTTa OT CHBPEMEHHAa MHTEpHpeTanus Ha NPWIOKEHHETO Ha
HEKOHBEHI[MOHATHUTE MOHETAPHU MEPKU B YCJIOBHSTA Ha Kpu3a. Te3u BbIpocH mpuaoduBar
olle MO-TOJIIMO 3HAa4Y€HHME MOHAcTosIeM B bbiarapus ¢ men ga ce cb3gazar yYCIOBUs 3a
MIOCTUTAaHETO HA TPAaeH U YCTOWYUB MKOHOMHUYECKH pacTex. ToBa € 00EKTHBHO CBBP3aHO C
[IPOTUYALLUTE MPOLIECH Ha EBPOIEHCKA NHTErpalus U C II100aJIHUTE TEHIEHIIMU Ha MOBULIEHA
HECUTYPHOCT B CBETOBHAaTa HUKOHOMHKA.

B TO31 KOHTEKCT OCHOBHATA 1eJI HA KOJIEKTHUBHATA MOHOTPadusl eochuyecmesnsanemo
Ha 3a0b1004€HO U KOMNIEKCHO U3C/1e08aAHe HA CLCHMOAHUEMO U 6b30eliCeuemo om
HEeKOHGEHYUOHATIHAMA RAPUYHA ROTUMUKA HA 600eujume yeHmMpainu GaHKu no ceema 3a
pazeumume u pazeueaujume ce 0vpicasu, ¢ akyenm evpxy bvacapusa.

@®OKyChT Ha HAYYHOTO U3CJIE/IBAHE CE MTOCTABS BbPXY BH3IPUETHUS OT LEHTPATHUTE OAHKU
IIOAXO0J, Ha HEKOHBEHIIMOHAIHU IApUYHU MEPKHU 34 CIPABSHE CbC CbBPEMEHHUTE KPU3HCHU
MIPOLIECH, TEXHUTE OCOOCHOCTH U CPaBHEHHE C TPAJUIMOHHATA MTAPUYHA OJUTUKA, 1 OCHOBHU
JIOCTOBE 3a BB3ACUCTBHE M €PEKTH CHIPSAMO HETaTHBHUTE MAaKpPOMKOHOMHMYECKH HIOKOBE B
Pa3BUTHUTE U PA3BUBAILUATE CE JbPXKABU, BKIIFOYUTEIHO U B bearapus.

I_IeJ'ITa Ha KOJICKTHMBHAaTa MOHOFpa(I)I/I}I C€ ICKOMIIO3Hpa B CICIHHUTE HU3CIACAOBATECICKHA
3aavuM.

1. U3sacHsBaHe U HHTCPIIPETUPAHC HA CTpATCrudaTa, NHOAXOAUTC U UHCTPYMCHTApUyMa Ha
mapyu4yHaTa IMOoJIMTUKa Ha BOACHIUTE IECHTPAJTHA OaHKH U TEXHUTE CHeI_[I/I(i)I/IIIHI/I 0COOCHOCTH B
yCJIOBUSATA HA (I)I/IHaHCOBO-I/IKOHOMI/IquKa Kpusa.

2. 33[[’5)'[60‘-ICHO N3CJICABAHC HAa HCKOHBCHIIMOHAJITHHA XaPAKTCP Ha MapUYIHATA ITOJIUTHUKA,
BB3IPUCTA OT BOACHIUTE HCHTPAIIHU OaHKH B MMOCICAHUTE I'OJUHU B OTTOBOP HAa CBETOBHHUTC
KpU3UCHU MTPOLIECH.

3. CpaBHI/ITeJ'IeH dHAJIN3 Ha XapaKTCPUCTUKUTEC, NPCAUMCTBATA W HCAOCTATHUUTC Ha
HCKOHBCHIMOHAIHATA CIIPSIMO KOHBCHIIMOHAJIHATA IMTapUYHa MMOJUTHKA Ha HCHTPAJTHUTC OaHKH.

4, HpquBaHe Ha BT)3JIGI\/'ICTBI/IeTO OT HCKOHBCHIUMOHAJIHHUTC MCPKH Ha Iapu4yHaTa
MOJIMTUKAa Ha BOJACHIUTC HCHTPAIIHU 0aHKM B CBeTa BBpPXY Pa3BUTUTC ObpKAaBU U HAKOU
pa3BuUBaIl CE€ NKOHOMHKHU, 1 U3CJIICABAHC HA TCXHUTEC ICPCIICKTUBU 3a Pa3BUTHUC.



5. M3cnenBaHe Ha CBCTOSHUETO, HACOKUTE W MHCTPYMEHTHTE 3a IPOBEXKIAHETO Ha
napuvHaTa noJuTHKa Ha bearapckara napogna 6anka (bHB) B ycioBusita Ha mapu4eH chbBeT
U BIUSHHMETO Ha rio0aiHaTa (JMHAHCOBA KpU3a M JBJITOBAaTa KpU3a B €BpPO30HATa BbPXY Ta3zu
ITOJINTHKA.

6. WscnenBane Ha e(EeKTHMBHOCTTa Ha HEKOHBEHIMOHAJHATA IIApUYHA MOJUTHKA
MOJIMTUKY Ha BOJICUINTE [ICHTPAIHU OaHKU U IpoOJIeMHUTe, CBbP3aHHU C HEfHATA 110- HaTaThIlIHA
ynotpeOa B ObeIe.

7. @opMmynupaHe Ha U3BOJM M IPENOPBKA OTHOCHO IIPOBEXKIAHETO Ha
HEKOHBEHLIMOHAJIHATa IapUYHa IOJIUTUKA M HEWHUTE eQEeKTH BbPXY HMKOHOMUKHUTE Ha
Pa3BUTHTE U Pa3BUBAILUTE CE CTPAHU, KAKTO U BbPXY ObJIrapckara HKOHOMHUKA.

OO0ekT Ha HAYYHOTO MH3CJIeBAaHe € HEKOHBEHIIMOHAIHATA MapHyHa IOJIUTUKA Ha
BOJICLLIMTE LIEHTpaJIHU OaHKU 10 cBeTa — EBponeiickaTta nentpainna 6anka (ELIb), ®enepannara
pesepBHa cucreMa (OPC) na CAIll, Anrnwmiickara nentpanHa Oanka (ALLb), Smonckara
uentpanHa Oanka (S11b). B wactHOCT, OOekTUTE Ha HW3CIEABAHE B TPyAa, ca CIEIHUTE:
XapaKTepUCTHKU HAa HETPaJUIMOHHATa (HEKOHBEHI[MOHATHATA) MapuyHa MOJIUTUKA CIIPSMO
TpaauIMOHHATA TOJIMTHKA, MHCTPYMEHTH Ha HEKOHBEHIIMOHAJHATA MapuyHa TOJIWTHKA Ha
BOJICILIUTE IIEHTPAJIHA OaHKHU B CBETA; PUCKOBE, KOUTO MOKE J1a TOPOAU HEKOHBEHI[MOHATHATA
MapyuYHa TOJMTUKA HA BOJCHINTE IEHTPATHNA OAHKU B CBETa; M3XO0Jl OT HEKOHBEHIIMOHATHATA
MapuyHa MOJUTHKA U MO-HATATHIIHU MEPCIIEKTUBU 32 Pa3BUTHE.

IIpenmer Ha wM3ciaeaBaHETO € BB3IACHCTBUETO HA Ta3W IIOJUTHKA BBPXY DPAa3BUTUTE
IbpXKaBU M HSAKOM pa3BHBAIld CE MKOHOMMKH, KaKTO M BbpXy bbarapusa. Ilpeamerst Ha
U3CIEBAHETO BKJIIOYBA: €(EKTH, KaHalu 3a pa3spoCTpaHEHHE M MOCIEIUIU OT
HEKOHBEHLMOHAJHATA MapuyHa MOJUTHKA HAa BOJCLIUTE LEHTPaTHU OaHKH; e(pEeKTH OT
HEKOHBEHIIMOHAJIHATA IIApU4YHA IIOJUTHKA BBPXY PA3BUTHUTE JbPXKABH, Pa3BUBALIUTE CE
MKOHOMUKH U JIbpxkaBute oT Llentpanna u M3rouna EBpona (LIME) u TexHuTte nepcrnexkTUBH
3a pa3BUTHE, C AKLEHT BbpXYy bbirapus.

METOJIO.]IOFI/IHTEI, H3N0J13BaHAa B U3CJJ€ABAHETO, CC CbCTOU OT:

- HcTtopuko-mornyecku MOAXOJ, KOWTO IO3BOJSBA Ja C€ OTKPUAT OOLIUTE YEpTH,
pa3nuuuATa 1 HOBUTE MOMEHTH IIPH NPOBEXKIAHETO HA CHhbBPEMEHHATa HEKOHBEHIIMOHAJIHA
MapuyHa MOJUTHKA B CPAaBHEHHUE C OPTOAOKCATHATA (TpaJUI[MOHHATA) TOJIUTHKA.

- TeopeTnko-MeTOAONOTUYEH aHaM3, HACOYEH KbM OTKPOSBaHE Ha CHELU(PUUHUTE
0COOCHOCTH Ha HEKOHBEHI[MOHAJIHATA MapHyHa MOJIUTHKA U HEHHUS HHCTPYMEHTapUyM.

- CpaBHUTENEH aHaNIM3, U3MO0J3BaH 3a OTKPOSIBAHE HAa MPUIMKUTE M Pa3IMKUTE MEXIY
TpaJUIMOHHAaTA ¥ HEKOHBEHI[MOHAJIHATA IMAPWYHA ITOJIMTHKA, KAKTO W MEXAY OTICIHHTE
IporpaMM M MEpPKM Ha HEKOHBEHIMOHAJIHATa MapUyHa MOJUTHKA U e(eKTUTe OT TAX 3a
pa3BUTHUTE, pa3BUBAILNATE CE CTPAHM U 3a bbarapus.

- EMHI/IpI/ILIeH AHAJIN3 Ha JJUXBCHUTC MPOUCHTHU HA LHCHTPATHHUTEC 6aHKI/I, Ha OCHUTEC Ha
KalluTaJIOBUTC IMa3apH B Pa3BUTUTC, pa3BUBAIIIUTEC CC IbpPKABU U B E’BJ’IFapI/I}I, Ha JOXOAHOCTTa
M0 ABJITOCPOYHUTE ABPIKABHU O6HI/IFaI_[I/II/I u Apyru KIHOYOBH MAaKPOMKOHOMHUYCCKH U
(bI/IHaHCOBI/I IIOKa3aTCJIn.

- I/IKOHOMeTpI/I'-IHO MOACIINpPAHE 3a CMITUPUYIHO YCTAaHOBABAHC Ha JINXBCHUA
TPAHCMUCHUOHCH KaHAJI B BLJIFapI/I}I " BJIMUAHUCTO BHPXY JOXOAHOCTTA IO ABPKABHUTC LICHHU
kamka (1K) Ha pa3Butu, pazBuBaIiy ce Ibp>KaBu U bbarapus mpe3 mocieHUTe TOIUHH.

- Kpurtnuen aHamm3  cOpsMO  NPaKTUYECKUTE  ACMEeKTH Ha  [POBEXKJIaHaTa
HEKOHBEHILMOHAIHA [TApUYHA MTOJIMTUKA Ha BOJCIIUTE [IEHTPAJIHU OaHKU U HACOKHUTE Ha



6’bZ[€H_IOTO Pa3BUTHEC Ha B’BJIFapI/IH, Ha pa3BUTHUTC W HAKOU pa3BHUBAIlU CC CTpaHH OT IJICAHA
TOYKa Ha MNCPCICKTHUBUTC 3a HUKOHOMHYCCKOTO HWM BbB3CTAHOBABAHC CJIICH q)HHaHCOBO'
HKOHOMHYECKATa Kpu3a.

Bompocure 3a HEKOHBEHIIMOHANIHATA IMAapUYHA IOJIMTHKA Ca CPAaBHUTEIHO HOBU 3a
(¢uHaHCOBaTa TeopUs U MpPaAKTUKa y HAc. B uyxaecTpanHaTa crenuaniu3upaHa MKOHOMHAYECKa
JUTEepaTypa ChIIECTBYBAT W3CIIEABAHMS, ITOCBETEHH Ha Ta3HW MpoOJieMaTHKa, MyOIMKyBaHU
Hali-Be4e OT KIIIOYOBUTE MEXAYHApOAHH (PUHAHCOBM OpraHu3aluu — MexayHapOIHUSIT
BanyreH ¢poung (MB®), CeeroBnarta Oanka (Cb), bankara 3a MexXIyHapOJHH pa3IUIalIaHUS
(BMP) u ot Boxemute neHtpaiaHu 0aHku B cBeta — EBpomneiickara nentpanna 6anka (ELLB),
®denepannara pesepBHa cucrema (OPC) ma CAIl, Anrnwmiickata nieHTpanHa O6anka (ALLB),
SAnonckara nentpanHa 6anka (S11b), EBponeiickus cbBet 3a cucremen puck (ECCP), u np.
Penuiia HempaBUTEIICTBEHN OpraHU3AMKN M YYXJICCTPAHHU YHUBEPCUTETH ChHILO MPOBEXKAAT
HalOmoieHus BbpxXy npoobnemarukara. B beirapust BHbB o0pbia BHUMaHie HanmpOBEXIaHETO
Ha HEKOHBEHLMOHasHaTa mnapuyHa nonutuka Ha EIIb m na ®PC B OpoeBe Ha cBouTe
TpUMECEUHU U3JaHus ,,IKOHOMUYECKH mperien’.

3a akTyaqHOCTTa Ha MNpoOJeMUTe Ha HMHOBaTMBHATa HEKOHBEHIMOHAJIHA MapUYHa
NOJUTUKA U (UHAHCOBUTE KPHU3U CBMJETEICTBAT MHOXECTBOTO MEXKIYHApOIHU HAy4YHHU
dbopymu, KOH(DEPEHITUN U TTYOJIUKAIMH, B KOUTO C€ TIOBIUTaT TE€3U BBIPOCH. Te M3IMBbKBAT ¢
oco0eHa OCTpOTa U HAaBPEMEHHOCT 3a (PMHAHCOBO-MKOHOMHYECKOTO pa3BUTHE Ha bbirapus
MPEIBUI HETaTUBHOTO BB3ICHCTBUE, KOETO TioOaimHaTta (UHAHCOBA KpH3a OKa3a BBPXY
CTpaHaTa, U CHPSMO IMEPCIEKTUBUTE 3a MPUCHEIMHSABAHETO Ha Bbirapus KbM €BpO30OHATA.
[Ipensun akra, ye aBTOpUTE HA KOJIEKTUBHATA MOHOTpadus ca crienuaincTi 0T PUHAHCOBO-
cueToBoHUA (akynrter, OOmoukoHomuuyeckus @akynrer u dakynrera ,[Ipunoxna
nHpopmaruka u craructuka” Ha YHCC, konekTuBHaTa MOHOrpadust mnpeajgara KOMOMHAIINS
OT 3a/IbJIOOYEHO MO3HABAHE HA MAapUYHATa MOJUTHKA Ha IIEHTpaJHUTE OaHKHU C MpUJIaraHe Ha
€/1MH HOBAaTOPCKU KOMIUIEKCEH MOAXO/I.

CrpykTypara Ha KOJEKTHMBHAaTa MoHoOrpadus BKIIOYBA: BBBEJCHHME, TpPU TJaBH,
3aKyIroueHue, onbnuorpadus U NPUIOKEHUS.

I'maBa | nHa wu3crnenBaHeTO CHIBPKA KOHIIETITyallHATA paMKa, KOSITO OMpeaens
CHeM(PUIHATE IeTH W HWHCTPYMECHTH HAa HEKOHBEHI[MOHAJIHATA TapU4yHa TOJUTHUKA Ha
[EHTpaTHUTe 0aHKW B CpaBHEHUE C TPaJAULIMOHHATA MapryHa MOIuTHKa. M3cnenBanu caasere
eI Ha HEKOHBCHIMOHAHUTE MOHETAPHH MEpKH: IbpBa I€1 — BH3CTAHOBSIBAHE Ha
HOPMATHOTO (PYHKIIMOHHUPaHE HA (UHAHCOBUTE Ma3apu U PUHAHCOBOTO TMOCPEIHUYECTBO CIIE]
TEXKHTE YAapu Ha Tio0airHaTa (UHAHCOBO-UKOHOMUYECKA KpH3a; BTOpA IeJI — MOJKpera 3a
WKOHOMHYECKaTa aKTUBHOCT MPU JTUXBEHH MPOIEHTH, OJIM3KU 10 HylaTa, HE3aBUCUMO JIaH
gpe3 ObJICIIH HACOKH 1T0 OTHOIICHHE Ha U3MEHEHUSTA B JIMXBEHUTE HUBA WJIH Ype3 TTOKYITKH Ha
obnuranuu. HampaBeH e aHanu3 Ha MPUYMHUTE U MPEANOCTABKUTE, TIOBEIH 10 BHBEXKIAHETO
Ha HEKOHBEHI[MOHATHATA [TAPUYHA MTOJIMTUKA. Ta3u MOJUTHKA Ce Pa3NPOCTPAHSIBA B Pa3INIHH
CTpaHM M JeWcTBa C  pa3liWyHa MOPOABIDKUTENHOCT, CpEIMIaiki  pa3HOOOpa3HH
MIPEIN3BUKATEIICTBA I MKOHOMUYECKH yCIIOBHS. HAKOM MEpPKH — OYEBHIHO TE3H, HACOUYCHU KbM
MIPEeIOTBPATSABAHETO HA CPUBA HA (PMHAHCOBATA CUCTEMA — CAIMPEANPUETH B MTbPBUTE TOJUHH
Ha KpH3aTa, JIOKAaTo JPYTH ca UMIUICMEHTHPAHH Ha MTO-KhCeH eTam. AKIICHTHpa ce Ha (akTa, 9e
JIBETE [IeTTM Ha HEKOHBEHIIMOHAIHATA TApUYHA MOJIUTHKA CATSICHO CBBP3aHH MOMEXKY CH, Thil
KaTo W JBETE B KpalilHa CMETKa ca HAaCOYCHH KBbM OCHTYPSIBAHETO Ha MaKpOMKOHOMHUYECKA
crabunHocT. Ho Besika 1ien ce 6a3upa Ha pa3lIuyHU MHCTPYMEHTH: IIbpBAaTa € HACOYCHA KbM
OCHTYPSIBAHETO Ha JIMKBUIHOCT U W3BBPIIIBAHETO HA IMOKYIKHA HAa YaCTHHW aKTHBH, a BTOpaTa —
Ha OBJeIIN HACOKH U HA MOKYIKY HA OOJIUTaIiy.
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I'maBa |l Ha xonextuBHaTa MoHOTpadus H3cienBa €()EKTUBHOCTTA HAa MEPKHTE Ha
HEKOHBEHI[MOHAITHATA MMapHYHa TOJUTHKA HAa BOJACUIUTE [IEHTPATHU OaHKH IO CBETa JI0 TO3H
MOMEHT U BIIMSIHUETO UM BbPXY Pa3BUTUTE U Pa3BUBALIUTE CE€ Ma3apu, a Taka ChIIO U BbPXY
bearapus. HekoHBEeHIITMOHATHUTE MEPKHU Ha MAPUYHATA MMOJIUTHKA HA IIEHTPATHUTE OaHKU Ha
CAIll, BenmukoOpurtanus, SImoHUs 1 €BpO30HATa MMAT PAa3HOMOCOYEH €(heKT BbPXY OCTaHaJIaTa
4acT OT CBeTa. Y CTAHOBEHO €, Y€ HABPEMEHHUTE ChOOIIEHNS 3a Kypca Ha IapuyHaTa MOJUTHKA
CTUMYJIHMpAT IICHUTE Ha aKTUBUTE B CBETOBEH IUIAH W OO0JIaroJIeTEeNICTBAT ThProBUSATa U
WHBECTUIIMUTE, & HCHABPEMEHHUTE CHOOIICHUS MMAT MO-MaJIKU €(eKTH U OKa3BaT BIIUSHHE
BbPXY ABM)KCHMETO Ha KAlHWTaJOBUTE MOTOIM OT M KbM pa3BHUBAllUTE ce mMazapu. B
M3CIIEJIBAHETO CE€ YCTAHOBSIBA, Y€ B MO-TOJIIMATa CH YaCT HEKOHBEHIIMOHAIHUTE MOHETapHU
MEpPKH Ha I[IEHTPAJIHUTE OaHKU ca YCIEIIHU MPU OCTUTAHETO Ha CBOUTE BHTPEIIHU LEJIU U Ye
pa3MpOCTPAaHEHUETO HA €PEKTUTE OT MEPKHUTE B JPYTH CTPAHU JI0 TO3W MOMEHT KaToO IISUIO €
nonoxkurenHo. Cwimo taka ['maBa Il ma Tpynma pasrmexna Obaemiero mpea MapuyHaTa
nonuTuka. Pa3rienmanm  ca  anTepHaTMBUTE 32  BBBEXKJIAHE HAa  JIOMBIHUTEIHH
HEKOHBEHI[MOHATHM MOHETapHH MEpPKHM U TOTEHIUAJIHUTE TOJ3M H Pa3Xxogud OT
MPEKpaTsABAHETO HA Kypca Ha HECTaHAapTHA MapuvHa MOJUTHKA.

I'aasa III Ha KonekTHBHAaTAa MOHOTpadUs € MOCBETEHA HAa EMIIMPUYHOTO U3CIICBAHE U
MKOHOMETPUYHO MOJIEIMPAHE 34 YCTAHOBSIBAHE M OLICHKA Ha BIUSHHMETO HA IIPOMEHHUTE B
OCHOBHMTE JIMXBEHHM IPOLEHTH OT BOJCIIUTE IEHTpPaJHUM OaHKU BBPXY JOXOJHOCTTA IO
nbarocpounute 1K B n30panu pa3BuTH, pa3BUBALIM ce IbpkaBU U B beirapus. B Ta3u riasa
€ M3ClelBaHa AMHAMMKATa M BpPB3KATa MEXKAY OCHOBHUS JIMXBEH IPOLUEHT W JIMXBEHUTE
IIPOLIEHTH IO JBITOCPOYHUTE CHKPOBUIIHM OOJUTallld, EMUTHpPAHU OT MPaBUTEJICTBATa Ha
IbpXkaBuTe WIeHKH Ha EC, OT cTpaHMTE YJIEHKM Ha €BPO30HATa M OT HAKOU OT BOJELIUTE
CBETOBHM HMKOHOMHUKH. [leproabT, KoWTo ce m3cnensa, € or suyapu 2010 r. no mekemBpu
2016 r. B u3cneaBaHeTo ce pasriiex/ia BbIIPOChT JAJIU LEHTPATHUTE OAHKHU 11 MPOABIIKAT J1a
npujiaraT HEKOHBEHLIMOHANIHA NapUyHa MOJUTHKA M B Obpaeme. OT 3HaUeHHE € pojisTa Ha
CTPYKTYpHUTE U (PUHAHCOBUTE pePOpMHU, KOUTO CiIe/iBa Aa JONBJIHAT ePEeKTUTEe OT MapuyHaTa
nosnutuka. Te3n pepopMu UMAT BaXXKHO 3HAUEHHE 33 OCUTYpsIBAHE Ha MaKpPOMKOHOMHYECKA
CTaOMJIHOCT M TapaHTHpaHe Ha MKOHOMHYECKO BB3CTAHOBSIBAHE, KaTO PaHO WJIM KBCHO I
IIPEAOCTABAT Bb3MOKHOCT 3a NPEKpaTsBaHEe HAa HEKOHBEHLIMOHAJIHATA IIapU4YHA MOJIMTHKA. B
3aKJIIOYEHUETO Ha KOJIEKTUBHATa MoOHoOrpadus ca 000OIIEHH H3BOAWUTE OT HANpaBEHOTO
n3cieABaHe 1o npobdjemMaTukaTa Ha HEKOHBEHI[MOHAIHATA TapUyHa OJUTHKA

ITpu pazpaboTBaHeTO Ha KOJEKTUBHATa MOHOTpadus ca U3MOI3BaHM 6a3u JaHHU HAMB®,
ELlb, ®PC, Allb, Allb, bearapckara napoana 6anka (bHB), EBpomneiickus 6ankoB opran
(EBO), Bloomberg, Yahoo Finance u np., KakTo U COOCTBEHM WM3YUCIICHHS HA aBTOPHUTEH
JOMBIHUTENTHA Ta3apHa eMmnupudHa uHopmanus. bubnuorpadusta BkiItouBa 0o6mo 262
JUTEPaTypHU U3TOUHUIM (B T.4. 127 Obarapcku u 128 uyxaecTpaHHH) U 7 CleHUAIN3UPAHU
WHTEPHET CTPAHUITH. 3a WIFOCTPHpaHe Ha TE3UTE HA aBTOPHUTE B TPYy/Ia ca BKIFOYCHN 53 purypmn
u 10 tabmunm. KbM Tpyaa uma nocodyeHu HsIKOJIKO MPUIIOKEHUS B 00111 00eM 67 CTpaHUIIH.

JEL: ES5; E43; E44; ESS; F30; F42; G15; G21; G28

3. TpudounoBa, C., AranacoB, AT., KouaeB, CB., Egexmu om unosamusnama
HEKOHBEHUUOHAIHA napuyHa noaumuxa Ha uyenmpannume oOanku, (Konexktusna
MoHorpagus), Uznareincrso Esgemonns npoaskmsn EOO/L, Codus, 2018 r., ISBN:
978-619-7209-29-7, aBTopcku cTp. 1-128 (0611 Opoii 128 aBTopcku cTp.).

Pe3rome
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KonektuBHata MoHOrpadguss e TmocBeTeHa Ha e(ekTuTe OT HMHOBaTHMBHATA
HEKOHBEHI[MOHATHA MMapHYHa MMOJIMTUKA HA [IEHTpATHUTEe OaHKU. HOBUST M MHOBAaTUBEH KypC
Ha nmapuyHara nojautuka Ha @enepannus peseps Ha CAILL (Dex), SAnoHckaTa ieHTpaiHa OaHKa
(AL0b), Anrnuiickara nearpanna 6anka (AlLlb) u EBponeiickara nenrpanna 6anka (ELLB), e
olpezieNieH KaTo HeCTaHAapTeH WM HEeKOHBEHLIMOHANleH. HecTannapTuute Mepku, 06001eHH
Karo ,,KOJM4YecTBEHW yiecHeHus  (quantitative easing, QE), BxirouBar Oe3mperie/icHTHA
MOJIKpeIa 3a MapuyHUTe Ma3apy, ClieUaTHU KPEAUTHU MPOTPaMu, TOJIEMHU 0 Maiad MOKYIKH
Ha aKTUBU U NPEBAPUTEITHU OBJCIIN HACOKU OTHOCHO Kypca Ha MapuvIHaTa MOJUTHKA.

H3caenoBarenckara Te3a €, ¢ HTHOBATUBHATAa HEKOHBEHIIMOHAJIHA ITAPUYHA [IOJIUTHUKA HA
BOJICIINTE LIEHTPATHU OAaHKU BB3JEHCTBAa BBPXY IbP)KaBUTE WICHKHM HA €BPO30HATA, BHPXY
cTpanute wieHkd Ha EC, KOMTO ca M3BBH €BPO30HATA, U BHPXY Pa3BUTU U Pa3BUBAILU CE
MKOHOMUKHM. BiusHHETO € 4pe3 NpOBEXKIAHUTE KOJMYECTBEHHM YJIECHEHHs M JIMXBEHA
IIOJINTUKA, KOUTO €A C pa3JInyHa CTEIICH Ha Bb3/ICHCTBUE, 10 JTMHKS HA TPAHCMUCHOHHUS KaHaJl
Ha JIMXBEHUTE IPOLEHTH.

B Ta3u Bpb3Ka ca npoBepeHu clieAHUTE XUIoTe3n: Xunore3a 1: [Ipomenure B ocHOBHUTE
JIMXBEHU IPOLEHTH Ha BOACLIUTE LIEHTPAJIHU OAHKU OKa3BaT BIUSHUE BbPXYAOXOJHOCTTA 110
IBITOCPOYHHUTE AbpKaBHU LeHHM KHuka (JILIK) B pasnnuna creneH. Xumorte3a 2: Ilpu
OYaKBaHO HapaCTBaHE Ha JINXBEHUTE IPOLEHTH B €BPO30HATA JOXOJHOCTTAIIO ABJITOCPOYHUTE
JIIK Ha appkaBu, 3acerHaTtu OT JbJroBaTa Kpu3a B €BpO30HATa, OM HapacHaja Hail-MHOTO.
Xumnore3a 3: [Ipu pecT Ha nmuxBenute npoueHTn B CAILl moxomHocTTa O aMEpPUKAaHCKHUTE
JK me ce moBuIM, a IPOMEHUTE B JMXBEHUTE IPOLECHTUB SIIOHMSA HE OKAa3BaT BIMSHHE
BBpXY AoxojHocTTa 1o srnoHckute LK. Xunore3a 4: [Ipu yBenruaBaHe Ha OCHOBHUS JIMXBEH
IIPOLIEHT M JIMXBEHUTE IPOLEHTH B €BPO30HATa JOXOAHOCTTA o abiarocpounute LK Ha
bearapus mwe ce yBenuuu.

HeJ'ITa Ha KOJICKTHMBHAaTa MOHOFpa(i)I/ISI € Ja C€ Hu3CjcaBar CCI)GKTI/ITG OT MHOBATHWBHATa
HCKOHBCHIMOHAIHA ITapUiHa IIOJUTHKAa Ha BOJACIIHUTC HLCHTPAIIHU 0aHKHM IO CBeETa BBPXY
PAa3BUTHUTC U pa3BUBAIIIUTEC CC AbPrKABH, KAKTO U BbPXY anrapml.

OO0xBaT Ha M3CJeBAHETO — 32 LIEJTUTE HA U3CIEABAHETO B KOJIEKTHUBHATa MOHOTpadUs
ca u30paHM IEHTpaJHU OaHKM Ha CTPAaHU ChC 3HAUUTENHO BIIMSHHE BBPXY TINloOanHaTa
MKOHOMMKA, KOUTO IIPOBEXAAT MHOBATHBHA HEKOHBEHI[MOHATIHA MTapUyHa MOJIUTHKA U YUUTO
MEpPKH OKa3BaT Hal-CUJTHO Bb3JIeHiCTBHE BbPXY ITIO0AIHUTE Ma3apyd U CBETOBHATa HKOHOMHKA.
B konexktuBHUS MOHOrpaduyeH TpyA ca pasriefaHu oOmo 35 cTpaHu, KakTo ClIeJBa: a) B
o0XxBaTa Ha pa3BUTUTE AbPKaBH MOMAAAT CTPAHUTE WIEHKU HA €BPO30HATA, AbP)KABUTE WICHKU
Ha EC, xouTO He ca WIEHKH Ha €Bpo30Hara, 3a kouto nojgutukara HaELlb e onpexnensmia,
kakto 1 CAILl u fInonus; 0) B o6XBara Ha pa3BUBAIIMTE CE IbPXKaBH ca BKIOUeHU Typuus u
ctpanute oT bBPUKC — bpazunus, Pycus, Uunusa, Kutait u FOxna Adpuka. Mscnensanero
obxBamta nepuona ot stHyapu 2010 r. no centemBpu 2018 r., BximtouutenHo. M3non3Banu ca
MECEYHH JaHHU, T.€. CTATUCTHUYECKUTE peoBe ca ¢ abbkuHa oT 105 Mecena. M3non3Banute
JaHHU ca KbM Kpas Ha BCeKM Mecell. VKOHOMETpMYHOTO M3CIIEBAHE € W3BBHPIICHO
MOCPEACTBOM M3MOJI3BAHETO Ha CIICIMAIN3UPaH HKOHOMeTpudeH copryep EViews, Bepcust 10.

Hskxon oT rpadmknTe B H3JI0KEHHETO Ca TIOCTPOCHU C BE3MOXKHO HA-aKTYaJTHUTE JTaHHU
kbM Kpas Ha 2018 r., BximrountenHo. M3cnenBanusar nepuos € Oens3aH OT HauaTHHS CTaIHi
Ha r1o0aJlHaTa HKOHOMHUYecKa U pMHAHCOBA KPH3a, IBJITOBAaTa KPU3a B €BpO30HATA W IIpoIeca
M0 WKOHOMHYECKO BBH3CTAHOBsIBaHE Ha cTpaHuTe ciienq [omsmara peuecus. [lepuonsT ce
XapaKkTepusupa ¢ MPESANPUETUTC WHOBATUBHU HCKOHBCHIIMOHAIHM MEPKHM Ha Tapu4HaTa
MOJINTUKA OT BOJCIIUTE IICHTPATHA OaHKHU, HIKOM OT KOUTO MPOABIKABAT CBOETO JEHCTBUE U
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cnen 2018 r. ToBa ca e1HU OT MPUYUHUTE U30PAHUAT IEPHOT J1a HE € IMO-BJIBI U J1a HE 3a104YBa
mo-paHo, T.e. Ja He oOXBama TNepuoaa MpeAw TriaolanmHara Kpusza. Meromoyorusrta Ha
M3CJIEIBAHETO CE€ ChCTOU OT HCTOPUKO-JIOTHYECKH MOIX 0T, TEOPETUKO-METOI0JIOTMYCH aHAIN3,
CpPaBHUTEJCH aHalIu3, JACCKPUITHUBEH aHAJM3, XUIIOTE3€H METOJl, EMIIUPUYECH aHaJIu3,
M3TpaXkaHe Ha MKOHOMETPUYHU MOJICIIH U KPUTHYCH aHAJIH3.

Hay4noTo m3crnenBane € MHTepAMCHMILIMHAPHO. OCHOBHATa 00JacCT Ha KOJICKTUBHATA
MoHOTpadusl € mapuyHaTa MoJUTHKA U TTApUYHATa TEOPHs, HO 00XBaTHT CE Pa3MPOCTUPA BHPXY
MEXITyHapOAHUTE (UHAHCH, B T.4. MEKIYHAPOJIHUTE (PMHAHCOBU OPTaHU3AIMH U BAIYTHO-
KYPCOBUTE CHCTEMHU, OAHKOBOTO JIEJIO, KAMTAJIOBUTE IMa3apy U MaKpoMKoHOMHKaTa.Criopes
cucremara OT Kiacu(UKaIMOHHU KoIoBe mo cucrtemara JEL Temara Ha KoJeKTHBHaTa
MoHOTpadusi ce TO3UIMOHUPA B MEXIAYIUCHUILIMHHOTO MPOCTPAHCTBO Ha IapuyHaTa
MOJIUTHKA U TapuyHaTa TEOpusi, MEXAyHapoaHuTe GuHaHcu, puHancoBute nazapu. CamusT
00€KT 3aeMa IHUPOKO TMOoJIe OT HAYYHU U3CIIEBAHUS, TI0KATO MPEAMETHT MOXKE J1a CE ONpPEeIeH
KaTo M3IUI0 B TMOJIETO HA MapuyHaTa MOJUTUKA U MmapuyHaTa Teopus. ETo 3amo u3bopsT ce
CIypa Ha CIIeHUTE Kiacu(HUKaIMOHHU Ko10Be 1o cucremara JEL: E52
— Ilapuyna monutuka / (1lenu, MHCTPYMEHTH M Bb3aelicTBue); E58 — LlenTpannu OaHku u
TaxHaTa noiutuka; F30 — Mexnynaponuu ¢unancu / O6mwm; F31 — Uyxkna Banyra; G15 —
MexayHnaponuu ¢uHaHCOBH maszap; F42 — MexayHapoaHa KOOpOWHALIMS W TPEHOC Ha
MOJIMTHKATA.

CTpyKTypaTa Ha KOJIEKTHBHATA MOHOrpadus €, KakTo clie/Ba:

B T'imaBa | Ha xosilekTuBHaTa MOHOrpadusi € HalpaBeH aHaIu3 Ha JepUHUTHUBHATA
XapaKTepUCTHKA HA WHOBAaTHMBHATa HEKOHBEHIIMOHAIHA MMApUYHA MOJUTHKA HA LEHTPaIHUTE
6anku. Ta3u rnaBa o0XBalla MEpPKUTE U MPOrpaMUTe C MHOBATUBEH XapaKTep Ha LEHTPAIHUTE
OaHKH U ChAbpIKa TEOPETUYHU TOCTAHOBKY OTHOCHO HEKOHBEHIIMOHAJIHATA TapUYHA MTOJINTUKA
Ha 0a3a OCBHIIECTBEH 3abJI00UEH Mperie]] Ha CbBpEMEHHaTa JIUTepaTypa 1o npodieMaTukara.
[Ipu ananu3za Ha neUHUTUBHATA XapaKTEpUCTHKAa HA MHOBAaTMBHATa HECTaHJapTHA MapuyHa
IIOJINTUKA Ca IOCTABEHU HAKOJIKO BBIIPOCA, HA KOUTO CANIOThPCEeHHN 0TroBopu: [IspBo, 3amro
U KOTa [IEeHTpaJIHUTE OAaHKH TPsOBa Ja npeAnpuemMar nogooHu mepku? JIumncea BpemeBa paMka
WIM M3NUTaH HA4YMH 3a I[PEMHUHAaBaHE OT KOHBEHIWOHAaJHA KbM HHOBAaTHBHA
HEKOHBEHI[MOHAJIHA  [ApUyHa  MOJWUTUKA. JrobomuTeH € W BBIOPOCHT  JlAH
HEKOHBEHLIMOHAIHUTE MEPKHU TpsiOBa M MOTraT Jia ce BbBEJAaT caMo cje]l KaTO HOMHHAJIHHUTE
JIMXBEHM MPOILIEHTH ca JOCTUTHAJIM CBOSITA JOJHA FPaHMIIA UM Aa ObAaT BbBEIEHHU, KOraTo
JIMXBEHUTE IPOLICHTH BCE OIIIE Ca MOJIOKUTEIHHU. BTOpO, KaKBU ca OCHOBHUTE XapaKTEPUCTUKHU
Ha MHOBATHBHUTE HEKOHBEHIIMOHAIHU Mepku? TpeTo, Mo KakbB HAYMH C€ BBBEXKAAT T€, aKO U
Korato ca HykHH? [Ipu oTroBopa Ha Te3W BBIPOCH TPsAOBa Jace pa3rpaHUyaT PasIndHUTE
TUIIOBE HEKOHBEHIIMOHATHHU MepkH — oT QE 1o oOnex4yaBaHe Ha KpeAUTHUTE yciioBus. Beska
MsIpKa MMa pa3jMyHH TOJIOKUTEHU U OOpaTHU e(eKTH B 3aBUCHUMOCT OT CTPYKTypaTa Ha
(¢uHaHCOBaTa cucTeMa WK ApYyru GakTopu. YeTBbPTO, KaKk U KOra [eHTpaJIHUTE OaHKU TpsiOBa
Jla IPEKPATAT JONBIHUTEIHUTE NapuyHu ctumyinn? CropenaeduHuLusATa, u3siciena B ['naBa
I, nHOBaTMBHUTE HEKOHBEHIIMOHAJIHM MEPKU HE ca TOBa, KOETO OOMKHOBEHO LIEHTPATHUTE
6anku npennpuemar. ETo 3amio He Ou TpsOBaio Te Aa ce MpeBpbIaT B cTaHAapTHA hopMa Ha
napuyHaTa IMOJUTHKA, HO W TOBa € OOEKT Ha auckycws. lleHTpamnure Oanku TpsOBa ma
MPELEHAT BHUMATEIHO MOMEHTA, B KOWTO /1a OTTETJIAT 0100HU WHOBATUBHU MEPKHU, Thil KaTo
ca HaJMIle PUCKOBE, aKO I'0 HANpPaBsT TBHPJAE PAHO,HO U aKO IO HAIMPaBAT TBBPE KbCHO.

I'naBa Il pasrnexna TpaHCMUCHOHHUS MEXaHU3bM Ha WHOBAaTHMBHATa HEKOHBEHIIMOHATHA
napuyHa TOJMUTHKA W e(EeKTUTEe OT HECTAaHIAPTHHUTE MEpPKH, MPEANPHETH OT BOJACUIUTE
LEHTpaJTHU OaHKH 10 cBeTa. AHAM3UPAT Ce €BEHTYAIHUTE PUCKOBE OT HEKOHBEHIIMOHATHUTE
MEpPKH M C€ TPaBH MPEANOJIOKEHUE 3a OBACHIECTO Mpej NapuyHaTa
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IIOJIMTHKA Ha BOACIIUTC LECHTPAIHU 60anku. KonexrusHaTa MOHOFpa(i)I/IH H3CJICABA KaK 4pe3
BJIMBAHCTO HA JIMKBUJIHOCT BJIMAHHUCTO HAa HECTAHAApPTHATA ITapHUYHa IMTOJUTHKA CC pa3lpoCTUpa
OT HOMHUHAJIHUTE W PCAIHN JIMXBCHU IPOLCHTH IIPE3 JOXOJHOCTTA IIO PA3JIMYHUTE BUIAOBC
(bI/IHaHCOBI/I aKTHUBH, KaTO Kpaf/’[HaTa eI € 1a JOCTUIHE U ITIOBHUIIIKM HKOHOMHUYCCKATa aKTHUBHOCT.
HOKaTO HCKOHBCHIIMOHAJIHATA IIaprUYHa IIOJIMTUKA UMa IIPAK e(l)CKT BBPXY OCHOBHUTEC JIMXBCHU
MPOUCHTH, TO BIIMAHUCTO ¥ 3a U3MEHEHHUETO Ha OCHUTC Ha aKIIUUTC, O6JII/IF21LII/II/ITC " BaAJTyTUTC
€ IMIO-CKOpPO KOCBEHO. HpI/ILII/IHaTa €, Y€ HCTPpAAULIMOHHUTE IIapUYHHU MEPKH HAMAT HUTO 3a
OIiC¢paTuBHA, HUTO 3a MCKIAWHHA, HUTO 3a KpaﬁHa, KOHKpPCTHA LI MPOMAHA Ha LHCHUTC Ha
AKIMUUTE W Ha BAJIYTHUTEC KYPCOBC, HC3aBHUCHMO OT IIOCOKaTa. Cpez[ (bl/IHaHCOBI/ITe AKTHBU
e(beKT’bT € IO-CHJICH BBHPXY HOXOAHOCTTA IO ABJITOCPOUYHHUTC IMPABUTCICTBCHU 06111/1rau1/11/1,
KaTo 110 TO3HM HA4YMH TOH ce IIpeHacd BbHPXY JIUXBCHUTC IIPOUCHTHU U HO,Z[O6pHBa KpCAUTHUTEC
YCJIOBUA B UKOHOMUMKATA.

B I'masa III ¢ HanpaBeHO MKOHOMETPUYHO M3CIIECIBAHE 3a YCTAHOBSIBAHE M OLIEHKAa Ha
BJIMSTHUETO HA MHOBAaTHBHATA HEKOHBEHIIMOHAIHA TAPUYHA ITOJINTHKA HA BOJICIINTE IEHTPATHU
0aHKM 110 CBETAa BbPXY JIMXBEHMS MPOLEHT MO JBITOCPOYHHUTE JIbPXKABHU LIEHHU KHMXKA Ha
BKJTIOYCHUTE B aHAJIN3a IbPKaBH — 00110 35 Ha Opoi. 3a 1enrta e pa3srpaHuYeHO BIUSHUETO Ha
IIPOMEHUTE B OCHOBHMTE JIMXBEHM IPOLEHTH B bwiarapus, B cTpaHUTe OT €BPO30HATa, B
CTpaHHTE U3BBH €BPO30HATa, HO WieHKH Ha EC 1 B HKOM BOJICIIIN CBETOBHU HKOHOMUKH U3BBH
EC, kakro u B ctpanure wienku Ha BPUKC.

[IpniioskeH € eMIMpUYEH aHAIU3 Ha AMHAMUKATA U BPB3KaTa MEKJy OBbPHANUT JIMXBEHMUS
MHJIEKC Ha apu4Hus nasap B eBpo3oHaTa EONIA u 1MXBEHHUTE NPOLEHTH 10 AbJITOCPOYHUTE
10-romumuan JILK, eMuTUpaHnu OT MpaBUTEIICTBATa Ha CTPAHUTE WICHKH HAa €BpO30HATA —
Ascrpus, benrus, 'epmanus, ['spuns, Upnanaus, Mcnanus, Utanusa, Kunep, JlaTteus, JIutsa,
JlrokcemOypr, Manta, I[lopryramus, CnoBakus, CnoBenus, @Ounmannus, Dpanmus u
XonaHaus, KakToO M 3a €Bpo30Hara KaTto 1suo. MkoHoMmerpuueH mozen 3a EcToHus He e
KOHCTPYHpaH, Opajau TOBa, Y€ HE ce paslnoara ¢ He0OXOAUMUTE IaHHU, ThIl KaTO CTpaHaTa
HE eMHUTHpa OOJMraluu, KOUTO Ja CIyKaT Karo OeHUMapKoBH. BIMSHUMETO Ha OCHOBHUS
JIMXBEH MPOLEHT B CTPAaHUTE U3BBH €BPO30HATa, HO uieHKU Ha EC, e mpocieneHo 1 OLeHeHo
4ype3 eMIIMPUYEH aHAIU3 Ha JUHAMUKaTa U Bpb3kara Mexay mHaekca EONIA u nuxseHute
nporeHTy 1o aparocpounute 10- rogumau A1K, emuTupanu oT mpaBuTeNncTBaTa Ha CTPAHUTE
yneHku Ha EC, xouto He ca wieHKM Ha eBpo3oHata — bbarapus, lanus, O6equHEHOTO
Kpaictso, [lonma, Pymbaus, Yarapus, XbpBatus, Yemka penyonuka u IlIBenus, kakro u 3a
EC kato nano. B ciydas Ha beirapus e usciieiBaHa € JUHaMHKaTa Ha JIMXBEHUS MIPOLIEHT 110
aenarocpounute  10-romumam  JIIK, emMuTHpanu oT OBATapcKOTO NPABUTEICTBO, H €
pa3paboTeH MKOHOMETPUYEH MOJEeN 3a Bpb3kara Ha goxoaHoctrta rno 10- roxummuuTe ALK ¢
ocHoBHUs JuxBeH npoueHT (OJIIT). Ha Ta3u ocHoBa e HanpaBeHO 000011IeHUE 3a BIUSHUETO Ha
unaexca EONIA Bbpxy noxoanocrra no 10-rogumHurte 1bp>kaBHU [ICHHU KHUXKA HA CTPAHUTE
YICHKN Ha €BpO30HAaTa U cTpaHuTe wieHkn Ha EC, xonTto ca u3BbH eBpo3oHara. Ha mocimenHo
msicto B ['maBa Il Ha konekTuBHaTa MOHOrpadus ca uscineaBaHu MKoHomukuTe Ha CAILLL,
Snonus, crpanute ot BPUKC (bpasunus, Pycus, Unaus, Kurait u FOxxna Adpuka) u Typrus.
HanpaBen e eMnupuueH aHaian3 Ha IMHAMUKaTa U Bpb3KaTa MKy OCHOBHUS JIMXBEH ITPOLIEHT
Ha ChOTBETHATA IbPKaBa U JJUXBEHUTE MPOIEHTH MO AbIArocpouynute 10-roguniau odauranumy,
€MHUTHPAHHU OT MpaBUTEJICTBaTa Ha U30paHuTe cTpanu. Mimar ce mpeBua OCHOBHUTE JIMXBEHH
npoueHTH Ha neHTpanaure 6anku Ha CALLL, SInonus, ctpanute or BPUKC (bpasunus, Pycus,
Wnnnsa, Kurait, FOxua Adpuka)u Typrus. Hakpast ca ¢popmynupanu u3Boau U 0000IIEHUS
OTHOCHO BJIMSIHHETO Ha OCHOBHUSA JInXxBeH npoueHT B CAIlll, fImonus, cTpaHWTe WICHKH Ha
BPUKC u Typuus.

B 3akmroueHuero Ha Tpyda €a INOMCCTCHHU HU3BOAHUTC OT HAIIPABCHOTO H3CJICABAHC I10
HpO6HeMaTI/IKaTa Ha MHOBAaTHBHATa HCKOHBCHIIMOHAJIHA ITapyUYHa IMOJIMTHKA Ha HCHTPATHUTE
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O0anku. Bp3 ocHOBa Ha M3BBPIICHUS aHAIU3 U HAMPaBEHUTE U3BOJM Ca JAJCHHU MPENOPbKU
BbB BpB3KAa C MPOBSKIAHETO HA HHOBATHBHATAa HECTAHAAPTHA NapUYHA IIOJMTHKA Ha
ueHTpanHuTe 6anku. COUCHKBT Ha U3IMOJI3BAHUTE JINTEPATYPHHU U3TOUYHUIM U MPHUIIOKEHUETO
KbM TpYZAa, ChIBPXKAIO CHHTE3WpaHa HMH(OpMAIMs 3a NMPOrpaMUTe HA HECTaHJapTHaTa
napuyHa TOJUTHKA Ha BOJCIIWTE IEHTpAIHM OaHKW, Ce HaMuUpaT B caMus Kpall Ha
KOJICKTUBHATa MOHOTrpadus. M3mon3BanuTe TuTepaTypHu U3TOYHHIM ca 000 274 Opoi (83
ObJrapcku ¥ 184 ayxaecTpaHHM) U / CHEIUATN3UPaHU HHTEPHET CTPAHHUITH. 3a WIKOCTPUPAHE
Ha TE3UTE Ha aBTOPHTE B Tpya ca BkimoueHu 71 rpaduku, 4 purypu u 83 tabnumu. Kem tpyna
uMa mnocoyeHu nBe mnpunoxenus: Ilpunoxxenue 1. Ilporpamu Ha HEKOHBEHILIMOHAJIHATA
MapyuYHa MOJIMTHKA Ha BoJeImuTe eHTpaniu 6anku; [Ipunoxenue 2. /luarpamu Ha pa3BUTHE
Ha OCHOBHMTE JIMXBEHHM MPOLEHTH Ha neHTpanHute O6anku Ha CAI, fAnonwus, crpanure ot
BPUKC (bpazwunus, Pycus, Unaus, Kuraii, FOxxna Adpuka) u Typrus.

ABTOPCKHSAT KOJICKTHB Ha KOJICKTUBHATA MOHOTpaHs BKIIFOUBA PHKOBOIUTEIIS U IBaMa OT
YJICHOBETE HAa CKWIA Ha HaydyHoW3clieoBarenckus mpoekT mo JJorosop Ne JIH15/10 or
11.12.2017 r., cxmouen c¢ Doun ,Hayunu wuscneaBanuss” KbM MHUHHCTEPCTBOTO Ha
oOpa3oBaHneTro MW Haykara Ha PenyOmuka bearapus nHa Tema “MHoBaruBHaTa
HEKOHBEHI[MOHATIHA TTApUYHa TOJUTHKA HA BOJACIIUTE LEHTPaIHU OaHKU U HeWMHHUTE eeKTH
3a pa3BUTUTE M PA3BUBAIIUTE CE IbPXKABH, C aKIICHT BBPXY bhirapus’”.

4. Opemapcku, Il1.,, Tpudonona, C., boneBa, CB., AtanacoB, AT., Xpucrona, HU.,
Edexmu 3a 6vnzapckama gpunancosa cucmema u uxonomuxka om Ilakma 3agpunancosa
cmaounnocm, (Konekrusua monorpagus), YHCC, U3znarencku kommiexke — YHCC,
Co¢mus, 2015 r., ISBN: 978-954-644-714-2, 001 6poii 124,3 aBTopcku cTp.

Pe3rome

Ha nacrosums eran npobiaeMuTe U MpeAn3BUKaTeICTBaTa pes ObJrapckaTa MKOHOMUKA
1 (PMHAHCOBA CHCTEMA Ca C 3KIIIOUYNTETHA aKTyaTHOCT ¥ 3HAYUMOCT ITPEJIBH/] Ha HeCTaOuIHaTa
MEXyHapoAHa UKOHOMUYECKa 0OCTaHOBKA U BbTPELIHUTE MAKPOUKOHOMUYECKH TMCOaIaHCH.
Te oxa3Bar B’B3)I€I>iCTBI/I€ BBpXY p€ajlHaTa HKOHOMHYCCKA HeﬁHOCT Ha BCUYKHW NKOHOMHNYCCKHU
areHTH M BbpXY >KU3HEHUS CTaHJapT Ha HaceneHueTo B bwnrapus. EQexture 3a Obirapckarta
¢uHaHCOBa cucTeMa W MKOHOMHKa OT [lakta 3a (uHAHCOBa CTaOMIIHOCT (C OPUTHHAIHO
aHIIMICKO HauMeHoBaHue — EBponeiicku duckasneH makT Ui HakpaTko caMo durckaneH nakr)
CHJTHO MapKHUpaT OBICIIOTO pa3BUTHE Ha CTPaHATa, Thil KATO HalaraT HOBU IMapaMeTpu Ha
(MHAHCOBO-UKOHOMHUYECKOTO YIPaBICHHE MIPEIONpPEeAT MmocokaTa i Ha pa3Butue. Te3u
npobieMu ca OCOOEHO aKTyajdHHM U HABPEMEHHU MPEABHJ Ha IMOETUTE AHTaKUMEHTH OT
Bbwarapus no otHomenue Ha [TakTa 3a ¢puHaHCOBa cTabMIHOCT. BBB Bpb3Ka ¢ TOBa ca HaJIULE
3HAYUTETHN (DMCKATHU MTPEIU3BUKATEICTBA TIpea bhiarapus, KOUTO ChIIEBPEMEHHO CIIE/IBa Ja
OBJaT ChUYETaHU ChC: OCUTYpPSABAaHE Ha cTabuJIeH U J00pe pyHKIMoHupall (MHAHCOB CEKTOP,
ajpecrpaHe Ha KOHKYPEHTOCIIOCOOHOCTTA M Je(HINTa IO TEKyIlaTa CMETKA Ha IUTaTe)KHHS
6ananc, peopMupane Ha TPyIOBH Ha3ap, MOJ00psIBaHE HA MPOU3BOAUTETHOCTTA, MMOAKpEna
Ha MHOBAIIMUTE N YBCIIMYABAHC HA MHBCCTHUIHWHUTC B YOBCIIKH KallyuTal.

3a akTyaJHOCTTa Ha MpoOieMHUTe BbB Bpb3Ka ¢ ydacTueTo Ha bwarapus B IlakTa 3a
(uHaHCOBa CTAOMIIHOCT CBUAETEJICTBA OTPOMHHIT MHTEPEC OT CTpaHa Ha MOJUCH-MEHKBPH,
PBKOBOJUTENN, MPAKTUIM, €KCIEPTH M Y4YEHU, KOUTO AaKTHMBHO M3CIEABAaT U JUCKYTHpaT
npobiemuTe Ha (prHAHCOBAaTa U MaKpPOMKOHOMHYECKATa MOJUTHUKA, U OTPAKEHUETO il BBPXY
Obirapckara MKOHOMHKaA. Jlo MOMeHTa o0aue ca HalMlle OTPAHUYEHU U3CIEIABAHUA 110 Ta3H
npobiemMaTuka, MHUIMAPAHU OCHOBHO OT bwirapckara Haponna 6anka (BHB),
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MunucrtepctBoTo Ha ¢punancure (MP), MHcTUTyTa 32 MKOHOMHYECKH u3caeaBanus Ha bAH
u Uncturyra “OtBopeno obmectBo” — Codus. [Topaan ToBa HaAyYHOTO M3CIIEIBaHE UMA 32 IIET
Ja JONpUHECe 3a 3allbJIBAHETO Ha Ta3W Mpa3HOTa M 3a IO0-aKTUBHOTO IUCKyTHpaHE H
aHaJTM3UpaHe Ha TOCIEIUIMTE OT MOETHTE (MHAHCOBH AHTaXMMEHTH OT bwarapus mpen
EBponeiickust cpto3 (EC). Te3u npobiemu 1mie npeau3BUKBAT M 32 B ObJEIIE TOIIM HaydeH
MHTEpeC OT (PMHAHCOBATA TEOPHS U MPAKTHUKA.

KirouoBo 3HaueHue 3a ObirapckaTra MKOHOMHMKA MMa BBBEKIAHETO Ha EBpomneiickus
MEXaHHU3bM 32 CTA0MIHOCT (Wi EBponeiicku cTaOuIn3aiiMOHeH MEXaHU3bM) B KAYECTBOTO MY
Ha MOCTOSHEH MHCTPYMEHT 3a pa3pelnaBaHeTo Ha Kpu3u U Ha [lakrta ,,EBpo muiroc”, KoiTo
Hajara TBbPJIY aHTQKUMEHTH 3a TUCIHILTNHA U KOHKypeHTocmocoOHocT. [ToHacTosem Bede
ce mpuijiara MHTErpHUpaHo B3aMMHO HaOJroJeHHe Ha (PMHAHCOBO-UKOHOMHUYECKOTO pPa3BUTHE
Ha cTtpanute wieHku Ha EC upes T.Hap. ,,EBponelicku cemecTsp”. bbarapus B T031 KOHTEKCT
MMa MOETH aHTAXKUMEHTH KbM EBporneiickata komucusi, CbBeTa HA MUHUCTpUTE, EBponeiickust
napinamMeHT U EBporelickus cbBeT. BBB Bpb3ka ¢ ydactuero Ha bearapus B Ilakra 3a
(uHaHCOBa CTAOMIHOCT OCHOBHHMST aKIEHT Maja BbpXY MyOnuyHuTe puHaHCH, (PrUHAHCOBATA
CTaOMIIHOCT, Ta3apa Ha TPyJa U CEKTOPHHUTE IMOJUTHKHU. brarompustHO €, 4e (UCKAIHOTO
Mpe/ICTaBsIHe Ha CTpaHaTa € MO3UTHBHO B IMOCIETHOTO JIeCeTHIeTHe, (PUCKAIHUTE LEIH ca
W3IBIHSABAHU W € HAaTpymaH chiiecTBeH Oydep, a mpe3 2010 r. e Hamwmme ¢uckamHa
koHconuaanus. OT apyra cTpana, obaue mnpe3 2011 r. e Hanue Kopekuus Ha OIOKETHHS
CBPBXJICPUIIUT U HA MpPEJEH IJIaH M3JIM3aT aHTaKkuMeHTtute Ha bearapus no Ilakra ,,EBpo
Iroc”.

KonexkTuBHaTa MOHOTrpadus € IOCBETEHa Ha aHajiu3a Ha CHIIHOCTTA, NMPUYUHHUTE 3a
Bb3HUKBaHETO Ha [lakta 3a (huHaHCOBA CTAOMIHOCT M e(PEeKTUTE U MOCIEAULUTE OT HEro 3a
Obparapckara (UHAHCOBA CUCTEMa U MKOHOMUKA. VIHTEpIIpeTHpaHeTO Ha TE€3H MPOOJIEMH, OT
€/lHa CTpaHa, 4pe3 CUCTEMEH IOJIX0JI, U OT Apyra CTpaHa, Ype3 KpUTHYEH aHaIMu3, O MOMEHTa
HsIMa aHAJIOT B OBJTapckaTa (MHAHCOBA JUTEparypa W NpakThka. Ha mpaktuka mocera He
ChILIECTBYBa  I[UIOCTHO HAy4YHO  H3CJe[BaHe, IIOCBETEHO Ha  IOCIEAMLUTE U
npenu3BuKaTencTsara 3a bearapus ot [lakra 3a puHaHcoBa CTaOMITHOCT.

KonexktuBHata MoOHoOrpadgus uMa 3a OCHOBHA IeJd Jia M3ClIe[Ba ChIIHOCTTA,
XapaKTepUCTUKUTE, NMpuunHuTe U edekrure ot Ilakra 3a ¢uHaHCcOBa crabuiHOCT (T.Hap.
duckaneH MakT) BbPXY AbP’KaBUTE WICHKHU U Hail-Beue BbpXy bbarapus.

IlocTuraneTo Ha OCHOBHATa IIed Ha HAay4YHOTO MH3CJICABAHC € OCBIICCTBECHO 4YpE3
H3I'BbJIHCHUETO HA CIICJHUTEC U3CJAeA0BATEJICKHA 3a1a4n.

[ ] AHaJ'II/IS Ha CBIIHOCTTA, CHeHI/I(l)I/IKI/ITe U AHTAKHUMCHTHUTC Ha HaKTa 3a (i)I/IHaHCOBa
CTaOWIHOCT ¥ (YHIAMEHTATHUTE MPEAIIOCTABKH 32 Ch3aBAHETO MY.

e (CwmnocraBka Ha MPAKTUYCCKOTO IMPUIIOKCHUEC HA MNPUYMHUTE 3a CH3JaBAHCTO Ha
eBponeﬁCKaTa BaJIyTHa 30Ha C TCOPECTUYHUTE MOAXOAN U HU3CJICABAHC HA MPUTIOAHOCTTA Ha
HKOHOMHUYCCKATAa UHTCTpalUA Ha OTACIIHUTEC ABbPiKaBU U PE3YJITATUTEC OT TOBA.

e ll3creaBaHe Ha HATPYNBAHETO HAa MaKpOMKOHOMHuYeckuTe nucbanmancu B EC u B
EBpo3onara, u Ha pa3BUTHETO HAa CHbBPEMEHHUTE KPHU3UCHHM MpOIECH, KAaTo Iiio0anHaTa
(¢uHaHCOBa Kpu3a, TphIIKaTa IBJITOBa KpH3a U pa3npocTpaneHueTo i B EBpo3oHara.

e AHanmu3 Ha CTPYKTypara, NapaMeTpuTe U TEHACHLUHUTE B Pa3BUTHETO Ha HOBaTa
paMka Ha UKOHOMHUecKo ynpasieHue B EC, KakTo u Ha HOBaTa apXuUTEKTypa 3a (pruHaHCOB
Ha/130p U CTPYKTYPHU peryyialiui B 0aHKOBUS CEKTOP.
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e l3cnenBane Ha BbTpelIHaTa jJoruka Ha [lakra 3a ¢punancoBa crabunHocT (Duckanex
MIaKT), HETOBUTE XapaKTEPUCTUKU U 33/1a4d, U OTPAXKEHUETO MY BbPXY CTPAHUTCUJICHKH Ha
EC B nocnegnure roavHu U Hail-Bede BbPXY bbarapusi.

e [IpoyuBaHe Ha TEOPETHYHHTE ACHEKTH, IOAXOIM M TEHACHIMH B o0JacTTa Ha
CHBPEMEHHOTO (PMHAHCOBO yIpaBlieHWE HA Bbirapus, 1 OCHOBHUTE KaHAIIU 32 Bh3/CHCTBHE
U MIpEeIU3BUKATEIICTBA 32 ObJrapckus pruHaHcoB cekTop oT [lakTa 3a pmHaHCOBa CTAOMITHOCT.
[To To3M HauWMH CTaBa BB3MOXKHO Ja CE€ HICHTHOUIMPAT BBH3MOXKHO Haii- aJeKBaTHUTE
IMOJIMTHUKHU 34 CTUMYJIMPAHC HA UKOHOMHWYCCKUA PACTCIK, B YCIIOBUATA HA duckajaeH MakT.

e ll3ciieqBaHe Ha BH3MOXXHOCTHTE U MPOOJIEMHUTE, KOUTO Ce pa3KpuBar npen bbarapus
[0 OTHOIICHHE Ha HEHHOTO W3IbJIHEHHWE Ha aHraxkumMeHTuTe B Ilakta 3a (uHAHCOBa
CTaOMIIHOCT.

e QopmynupaHe Ha H3BOAM U IPENOPBKH OTHOCHO OBJEIIOTO (PUHAHCOBO-
MKOHOMHYECKO Pa3BUTHE U YIIPABJICHUE HA bbarapusi.

OOexkT Ha HAY4YHOTO HU3cjeaBaHe Haii-00mo e [lakThT 3a (uHAHCOBA CTAOMIHOCT
(DuckamHUAT MAKT), a NpeaAMeT HA H3CJeIBAHETO € 3HaueHueTo Ha DUCKATHUS TMaKT 3a
ObJrapckata MHAHCOBA CHCTEMa U MKOHOMHKA.

B wactHoCT, 00ekTUTE HA U3CIEBaHE B TPY/a Ca CJICIHUTE:

* CspmHOCT, mpaBwiIa u ocodenocT Ha [lakTa 3a (huHAHCOBA CTAOMITHOCT;
* IIpuunHu 3a BbBEXKIaHETO HA PUCKATHUS [1AKT;

* HarpynBane Ha makpoukoHomuuecku nucoanancu B EC u EBpo3onara;

* TeopernuHu aCEeKTH, MOIXOIM U TEHIACHIIUU B 00JIaCTTa HA ChBPEMEHHOTO (PMHAHCOBO
yrpasiieHHe Ha beirapus;

* CrpyKTypa, mapaMeTpy 1 TEHICHIIMU B pa3BUTHETO HAa HOBaTa paMKa Ha HKOHOMHYECKO
ynpasiienue B EC 1 Ha HoBaTa apXUTEKTypa 3a (UHAHCOB HAA30p.

HpeI[MeT”bT Ha N3CJICABAHETO BKJIIFOYBA:

* Edexru, nocneauuy, KaHaau 3a Bb3JACHCTBUE M MPEIU3BUKATENICTBA 32 OBITapCKUs
(MHAHCOB CEKTOP 1 32 UKOHOMHUKATAa OT BbBeXKAaHeTo Ha [lakTa 3a ¢pmHaHCOBA CTAOUITHOCT;

® MepKI/I U HWHCTPYMCHTHU Ha 6T>J'Il"apCKaTa (I)I/IHaHCOBa IMNOJIMTHKA B OTrOBOP Ha
IMPOMCHHUTEC, HAJIOKCHU OT BKIIFOUBAHCTO HA CTpaHaTa BbB duCcKaTHUS TaKT.

MeTtogosornyeckara paMKa Ha M3CJeJBAHETO BKIIIOYBA CTAHJAPTHUTE KAYECTBEHH U
KOJIMYECTBEHU METO/IM Ha u3cienBane. Ha mbpBo MsCTO, TEOPETUKO-METOJOTOTUYHUST aHAIIN3
Ha u30paHara mpoOieMaTHKa Ce OCHOBaBa Ha CPaBHUTENEH IOAXOJl, CHUCTEMEH MOIXOJ,
HCTOPUKO-JIOTUYECKH TMOAXO0J, METOJ Ha aHajlu3a M CHHTE3a, METOJ Ha HHIYKIHITA U
nenykuusara, u ap. Ha BTropo mscTO, ce mpuiiara CTaTUCTUYECKH U MKOHOMETPUYEH aHAIU3 Ha
0a3aTa Ha BXOJAIIN EMIMPUYHH JaHHH, C TAOIMYHO U rpadUyHO NpeCcTaBsiHE HA (PaKTHUECKUS
Mmatepuai. [IpeaBua Ha ¢axTa, 4e aBTOPCKUAT KOJIEKTUB C€ ChCTOU OT CHEIMAIUCTH, MOJIUCH-
MEWKBPH U MJIaau yueHU oT Tpu kareapu Ha YHCC — xarenpa
,Punancu”, kareapa ,,MMO u OuzHec” u kareapa ,,CTaTUCTUKA U UKOHOMETPHUS , KAaKTO H
BBHIIEH CIHEUUAIUCT MO TMpoljemMuTre Ha (UHAHCOBOTO YIpPAaBIIEHUE, KOJIEKTUBHATA
MOHOTpadusi TpenCTaBisBa €AHO HHTEPIUCIHUIIIMHAPDHO HAYYHO H3CIIEBaHE, B KOETO
TEOPETUKO-METOAOIOTUYHHAT MOAXO/ € ChUYETaH C KPUTUYCH aHAIU3 U EMIIMPUYEH IOIXO/.
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Ceoriacno cuctemara JEL temara Ha kosiekTHBHaTa MoHOrpaduara ce MO3UIMOHHUPA B
MHTEPAUCIUIUIMHAPHOTO MPOCTPAHCTBO HAa MEXKIyHApOAHUTE (UHAHCH, MyOIMYHHUTE
(buHaHCH, MAKPOMKOHOMHKATA, MOHETApHUS UKOHOMUKC U (puHaHCOBUTE Na3apu. M300psT ce
crMpa Ha clieIHUTE Kiacudukannonnu kozgose o cucremara JEL: E62 — duckanna monutuka,;
E63 — CpaBHuTeneH WM CbBMECTEH aHaiu3 Ha (uckalHaTa W NapuyHaTa MOJUTHKA,
cTabmiIn3anus, MOJUTHKA Ha IbpKaBHaTa Xa3Ha; ES2 — [Napuuna nonutuka; ES8 —Llentpannu
OaHku M TsAxHaTa nosmrtuka; F3 — Mexnynaponnu ¢unancu; F31 — UyxknaBanyra; F32 —
[IpucnocoOsiBane Ha TeKymlaTa CMETKAa, KPAaTKOCPOYHHM KalMTalIoOBU JaBWxkeHus; F33 —
MexayHapoJHH MOHETApHHU CIIopa3yMeHus U MHCTUTYIUU; F34 — MexayHapoaau npobiemMu
10 KPEAUTUPAHETO U 1bira; F36 — @UHAHCOBH aclIeKTH Ha MKOHOMHYEeCcKaTaunTerpanus; F38
— MexaynapoaHa (uHaHCOBA MOJUTHKA: JaHBK BbPXY (PMHAHCOBU TPaH3aKIUU, KOHTPOJ Ha
kanutana; F4 — MakpOMKOHOMHYECKH AacleKTH Ha MEeXIyHapoJHATa ThProBUs U (PUHAHCH;
F31 — MakpoMKOHOMHYECKH BBIPOCH Ha MapUYHUTE Chio3M; F42 — MexayHapoaHa
KOOpAMHAIMS U TpeHoc Ha noiutukara; G15 — Mexnaynapoanu ¢unancoBu maszapu; H6 —
Hanmonanen Oromxet, neduut u apar; H87 — MexxayHapoaau ¢puckaiHu BHIIPOCH.

CprKTypaTa Ha KOJCKTHBHATa MOHOFpa(I)I/IH BKJIFOUBa BBBCIACHHUC, TpU TIJIABH,
3aKJIFOYCHHUC, 6I/I6J'II/IOFpa(1)I/I$I n IIPHIIOKCHUA. H3cnegoBarenckara pa60Ta nMa CcCJjicJgHara
KOHKPETHA HACOYEHOCT:

I[IbpBa raBa Ha KOJEKTMBHAaTa MoHOrpadusi € IMocBeTeHa Ha (¢UHAHCOBAaTa U
MKOHOMMYECKa Kpu3za B cBeta W EBpo3onata. Tyk e HampaBeH aHaiu3 Ha IJioOanmHaTa
¢buHaHCOBa Kpu3a M Ha Kpu3aTa B EBpo3oHaTa KaTo OCHOBHU MPEANOCTAaBKU 32 Ch3/1aBaHETO HA
[Takrta 3a ¢unHancoBa crabwiHOoCcT. TeopeTMdyHaTa pamKa, Ha KOSTO ce Oa3upa aHaIM3a Ha
(UHAHCOBO-MKOHOMHMUYECKOTO pa3BUTHE B EBpo3oHaTa, € TeopusTa 3a ONTUMAIHUTE BaTyTHU
3o (OII3), BBB Bph3Ka C KOETO € HAMPABEHO H3CIIEIBAHE JTOKOJIKO MPU CH3JAABAHETO CH
EBpo3oHaTa € oTroBapsyia Ha KpUTEpPUUTE 3a ONTHUMAaJIHA BadyTHa 30HA. Ha Ta3m ocHoBa ca
IMPOYUYCHU KPUTCPHUUTC 3a HOMHUHAJIHA KOHBCPICHIUA — TCXHHUTC CHIIHOCTHU 0CcO0EHOCTH U
XapaKTepUCTUKH, U Hali-Beue MPAKTUYECKOTO UM U3IIbJIHEHUE OT OTJCIIHUTE AbPKaBU WICHKU
no 1 sayapu 1999 r. u cnen ToBa. To3u aHanM3 MO3BOJISIBA Ja C€ pa3Kpue Ipolieca Ha
HaTpyIBaHe U Pa3BUTHE HA MAKPOMKOHOMHUYECKH JlucOanancu B ctpaHuTe wieHku Ha EC npenun
u ciie]] ch3iaBaneTo Ha EBpo3onata. B mocnennute rogunu n3dyxsa HoBa (PMHAHCOBA KpH3a B
HSIKOU cTpaHu oT EBpo30HaTa, KOSATO IPUKOBaBa BHUMAHKMETO HA aHaIMU3aTopure. ToBa HIMEHHO
€ IBJIroBaTa Kpu3a, Bb3HUKHAJIa TbPBOHAYAIHO B ['bpIIMsl U pa3snpocTpsiia ce BIOCIEICTBUE U
BBPXY APYTU AbP>KaBH WICHKH U BbpXY Henust EBporneiicku MKOHOMUYECKUHU TapUieH ChIO3.

BbB BTOpara rjiaBa Ha KOJEKTHBHaTa MOHorpadus e HampaBeH aHanu3 Ha [lakta 3a
¢unancoBa crabunHocT (PucKamHUSA TMakT), BbBeAeH ¢ JloroBopa 3a CTAOMIIHOCT,
KOOpJMHALMSA U YIPABJICHUE B HKOHOMHYECKHUS U MMAPUYEH CHIO3. AKIIEHT C€ ITOCTaBsl BbPXY
MIPEATNIOCTAaBKATE 3a BB3HUKBAHETO Ha (DUCKaJIHMUA I1AKT, HETOBUTE OCHOBHM CBIIHOCTHH
XapaKTEPUCTUKH U 3HAYEHUETO My 3a bbirapus. BeB Bpb3ka ¢ aHann3a Ha QUCKATHAS MTAKT ca
u3cieBaHN IPUYMHHUTE 32 MosiBaTa U oco0eHocTuTe Ha [Takra 3a ctabminoct u pactex (IICP),
HETOBUTE pEryJaluy U U3MEHEHU Ipe3 roANHUTE. OUCKATHUAT NAKT € AaHAIM3UPAH OT IJIeHa
TOYKA HAa HETOBUTE OCHOBHM MJIEH, IIPABUIIATA, KOUTO ChABPXKA, PEAKIUUTE HA HAKOU CTpaHU-
WICHKH CIHPSIMO IPUEMAHETO My, y4dacTHEeTO Ha bbirapus B makta W IPOMEHHTE B
HOpMaTHBHAaTa ypeada M HaJ30pHHUTE DPETryilaluu, 10 KOUTO BBBEKIAHETO MY € JOBEJO.
Pasrnenann ca CBIIHOCTHHUTE AacleKTH, HEOOXOAMMOCTTAa OT Cbh3AaBAHETO U OCHOBHHTE
nokymentu Ha EBponeiickust cemectbp u Ilakra ,,EBpo mumoc”, kakTo U pedopmure B
Ha/130pHATa MOJUTHKA M CTPYKTYPHUTE peryianuu Ha 0aHkoBHs cekTop Ha ECB pe3ynraT Ha
kpu3zata. O000IIeHN ca mapaMeTpuTe U TEHACHIIMUTE B Pa3BUTHETO HAa HOBATa
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paMka Ha (puHaHCOBO-UKOHOMHUYecKO yrnpasieHue B EC. Ha nmocinenHo MsCcTo B Ta3u 4acT Ha
KOJIGKTHBHATa MOHOTpadus € HarpaBeH aHaJIN3 KaK eBpoIeiickuTe ctpanu 1 bearapus Biuzar
B rio0anHaTa ()MHAHCOBO-MKOHOMMYECKA KpU3a U KaKBU Ca MOCJIEAULIHUTE OT KpU3aTa, BbB
Bpb3Ka C KOETO Ca CBIIOCTABEHW U HIKOW MAKPOMKOHOMHMYECKH IPOTHO3U 3a OBICIIOTO
pa3BUTHE Ha CTpaHAaTa.

TperaTa riaBa Ha KOJIEKTUBHAaTa MOHOTpadus € IOCBETEHA Ha EeMIIMPUYHOTO U3CIIeIBaHE
Ha MKOHOMUYECKOTO pa3BUTHE B beirapus 1o kpusara u cines toBa. HanpaseH e emnupudeH u
MKOHOMETpUYEH aHaiM3 Ha auHamukara Ha bBII Ha crpanata u Ha komnoHenTute Ha bBII,
KaKTO U Ha AMHAMHKaTa Ha OpyTHaTa 100aBeHa CTOMHOCT, Ch3/1aICHAB ONPENEIEHN CEKTOPU
Ha ObJrapckaTta MKOHOMHUKA. ToBa € HallpaB€HO B paMKUTE Ha JIBa BPEMEBM I1€pUOJA: a) JI0
Kpu3arta, T.€. oT HayasmoTo Ha 2002 . 1o kpas Ha 2008 r.; 6) cien kpuzara, 1.€. oT 2009 r. 10
kpas Ha 2013 r. OTneneHo e BaXXKHO MSCTO Ha U3CJIEIBAHETO Ha MHBeCTULMUTE B bbarapus,
KpailHOTO MoTpebieHne U BbHUIHOTHPTOBCKOTO CaJJI0 HA CTpaHaTa MpeAH M Clied Kpu3ara.
OTKpoeHU ca 0COOEHOCTUTE B PA3BUTHUETO HA MHAYCTpHUANIHUS CEKTOp B bbirapus B nBara
U3CIIeABaHM NIEPUO/A U OTPAKEHUETO Ha KPU3aTaBbpXy CEKTOpa. Bb3 0CHOBa Ha HaNpaBEeHHUs
EMIUPUYEH U UKOHOMETPUYEH aHalu3 ca (HOpMyIMpaHU 3HAUMMM H3BOJUM M 0000IIEHUS
OTHOCHO BJIUSTHHETO Ha KpHU3aTa BbpXY (PMHAHCOBHS CEKTOP M UKOHOMUKaTa B beiarapusi.

KonexkruBHata MoHnorpadus € B o0mr o6em ot 216 crpanunu. bubmmorpadusata Bkiarousa
103 nutepatypHu uzrouHuy (B T.4. 33 Obarapcku e3uk u 70 uyxaectpanuu). 50 rpaduxu u
18 Tabnuiu ca BKIIFOYSHH B U3JI0KEHUETO 3a UIIFOCTPHpPAHE HAa TE3UTE M N3BOJIUTE HA aBTOPHTE.
Pesynrarure ot pa3pab0oTEeHUTE HKOHOMETPUYHH MOJICIIN Ca MPEICTABCHU B IPUIIOKCHUS.

5. Tpudonosa, C., Tpudonona, B., Aranacos, At., KoneB, C., Hexoneenyuonanrnama
napuyHa NOaUMUKA Ha 600ewjume YEHMPAIHu OaHKU 6 ceema u HellHume eghexmu 3a
pazeumume u pazeueauiume ce O0wvpycasu, ¢ m.y. u 3a bwvacapua, (KosexruBHa
MoHorpagusn), Uznarescrso EBgemonns npoaskiibH EOO/I, Codus, 2017 r.,ISBN:
978-619-7209-23-5, aBTopcku cTp. 8-198 (0611 Opoii 190 aBTopcku cTp.).

Pe3rome

KonekrupHara MOHOFpa(I)I/IH € (1)OKYCI/IpaHa BBpXY H3CJICABAHCTO U OICHKATa Ha
BJIMAHHUECTO Ha HCKOHBCHIMOHAJIHATA IIapu4iHa IIOJIMTHUKA, IIPOBCKAAHA OT EBpOHCI\/'ICKaTa
HEHTpaJiHa 6aHKa, BBpPXY q)HHaHCOBI/I}I CCKTOP U UKOHOMHKATA Ha B”bJ'Il"apI/IH.

CTpyKTypaTa Ha KOJEKTHBHATa MOHOTpadus BKIIOYBA: YBOJ, JIBE TJIABH, 3aKITIOUCHHE,
oubnuorpadus U NpuIokKeHUs. AKTyaJHOCTTa Ha TeMaTa € M3BeJeHa OIle Mpeau yBoja Ha
paspabotkata. TpyabT € B 00m obem ot 398 crpanumu. M3mon3BaHHWTE JIUTEpaTypPHH
M3TOYHHIM ca o060 254 6poii (121 Obarapcku u 126 dyxaecTpaHHu) U 7 cHelHUATU3UPAHU
WHTEPHET CTPAHUIM. 3a WIOCTPUPAHE HA TE3UTE HA aBTOPUTE B TpyJa ca BKIIOYEHU 22
rpaduku, 8§ purypu u 10 Tabnuim.

I'naBa I Ha xonekTHBHAaTAa MOHOTrpadus € MOCBeTeHa Ha CrelU(UIHNUTE LeNIH, 00XBaT U
MHCTPYMEHTH Ha HEKOHBEHIIMOHAJIHATA MTapUYHa MOJUTHKA Ha LEeHTpaiTHuTe 0aHKU. OCHOBHO
MSCTO B Ta3W 4YacT Ha pa3paboTKaTa € OTJENIEHO Ha aHajM3a Ha MapuyHaTa IMOJIMTHKA Ha
BOJICIINTE IEHTPAIHK OAHKHW MO cBeTa W Ha bwarapckara Hapomna 6anka (bHB) mpenu, mo
BpeMe U clief] riobanHaTa puHaHcoBa Kpu3a. [looTnenHo ca n3ciae1BaHy LEINTE HA TapUYHaTa
nonuTrKa Ha EBporelickaTta nentpanHa 6anka, ®enepanaus peseps Ha CAILl, Anrnuiickara
neHTpasHa OaHka, SlmoHckaTa neHTpanHa OaHka W Ha bbarapckara HapoaHa OaHka B
YCIIOBUSATA HA MAapUu€H ChBET. 3aAbJI00YEHO ca MPOYyYEHU MHCTPYMEHTHUTE Ha
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Iapu4HaTa MOJUTHKA HAa YETUPUTE CBETOBHU LIEHTPAJIHU OaHKH, KOUTO Ca CJIEHUTE: ONlepaLuu
Ha OTKPUTHUA TMa3ap, MUHUMAJIHHM 3aJbJDKUTEIHM pe3epBU Ha OaHKUTE, IOJUTHKA Ha
peuHaHCUpaHe HAa ThPrOBCKU OAHKU M JIMXBEHA IOJIMTUKA. Ba)kKHO MACTO € OTAENCHO U Ha
UHCTpyMEHTapuyMma Ha noiautukata Ha BHB B ycnoBusara Ha mapudeH cbBeT. Chblo Taka B
I'naBa | Ha Tpy1a € HanpaBeH aHaAJIM3 Ha TPAHCMUCUOHHUS MEXaHU3bM Ha ITapUYHaTa MOJIUTHKA
Ha [IeHTpajiHaTa 0aHKa U KaHAJIUTE, PE3 KOUTO TOM MPOTHUYA — KaHAJI Ha JIMXBEHUTE MIPOLIEHTH,
KaHaJl Ha 0aHKOBOTO KpeJUTHpaHe, KaHaJl Ha BAJyTHUS KypC, KaHaJl HALIlCHUTE HAa aKTHUBUTE,
nposiBsiBall ce upe3 edexkTure Ha nopTdeinHus OanaHC, CUTHAIM3HPAHETO 3a Kypca Ha
IOJIUTHUKATA, JIMKBUHATA IPEMUS U JIp., C Pa3KpHUBaHe HA 0COOEHOCTUTE HA TPAHCMUCUOHHUS
MOHETapeH MEXaHU3bM B €BPO30HATA.

I'naBa |l nHa komekTuBHaTa MOHOTrpadus u3cienBa €PEKTHBHOCTTa HAa MEPKHUTE Ha
HEKOHBEHIIMOHAIHATA TapU4yHa MOJUTHKA Ha BOJECIIMTE LEHTpaTHH OaHKM B CBETa W
BJIMSIHUETO UM BBPXY Pa3BUTUTE U pa3BUBAILUTE CE Ma3apH, a Taka CbhLI0 U BbpXY bbirapus.
BaxxHo BHMMaHMeE € OT/I€JI€HO HA HEKOHBEHIIMOHAIIHUTE IPOrpaMu Ha IJ100aJIHUTE EHTPATHU
0aHKHM, ¥ O-CMELUAIHO Ha IPOrpPaMUTE 32 KOJIMUYECTBEHU YJIECHEHHs 3a 3aKyIlyBaHe HAalIUPOK
KPBI' OT aKTHBH (IBJITOCPOYHH TPABUTEICTBEHU OOJIMTALNM, IIEHHU KHIDKA, 00€3IeYeHn C
aKTHBH, LIEHHU KHUKA Ha MyOJIMYHUS U KOPIOPATHBHUSA CEKTOp, 00e3leYeHu OOJurauuu u
1p.), CXeMHUTE 3a MPEJOCTaBsHE Ha JIMKBUIHOCT, CXeMHUTE 3a (puHAHCHpaHEe U O0JIeKYaBaHe Ha
KpPEIUTUPAHETO, OKOHYATEITHUTE (AMPEKTHU) MapUYHU TPAH3AKIMHU, PENO CHOpa3yMEHUsTa,
MIPOrpaMHUTE 3a KOJIMYECTBEHU U KAUECTBEHU MOHETAPHU yJIECHEHUs U JIp. IHCTpyMeHTHTE Ha
HEKOHBEHLIMOHAJIHATA IapuUyHa NOJUTHKA Ca AaHAJIU3UPAHU B CJIEIHUTE TPU HaIpaBICHUS:
I'BPBO, MPOBEXAaHE HA JOMBIHUTEIHA MPUCTIOCOOUTEIHA MapHYHa TOJUTHKA MPH JIMXBEHU
MPOLEHTH, OJIM3KHU /10 HyJIaTa U I0OpH M0J1 HyJlaTa; BTOPO, MOJIMTHKA Ha ObJICIIN HACOKH; TPETO,
MEpKHM 3a 3aCWICHa KpeIUTHA IMOJKpena Ha OaHKWUTE, C WIACHTHU(HUIMpaHE Ha TNPEKUTe M
KOCBEHMTE e(eKTH OT Te3u MepKu. Ha Ta3u ocHOBa e HampaBeH 0OCTOEH CPaBHUTENIEH aHaU3
Ha TPaJUIMOHHATa U HEKOHBEHLIMOHAJIHATA TAPUYHATIOIUTHKA.

OcHoBHoO Mmscto B ['naBa Il Ha konekTUBHAaTa MOHOTpa(us € OTJAEIECHO U Ha aKTYaJHUTE
IIPOMEHM B napuyHata rnonutuka Ha bHD B cTpanara ot eqHa cTpana, npu JAeWcTBall NapuieH
CBBET, a OT Jipyra CTpaHa, 1o/l BIUsSHUE Ha ri1o0atHaTa (MHAHCOBA KpH3a M IBJIrOBaTa KpHu3a
B €BpPO30HATa, U Ha BbBE/ICHATA HEKOHBEHIIMOHAJIHA Tapu4Ha nosimtrka Ha EL[b, ¢ oTkposiBane
poJIsiTa Ha OTPHUIATENHHUS JIMXBEH MPOLIEHT BbPXY CBPBXpPE3EpBHUTE Ha OaHKUTE U HYJEBUS
OCHOBEH JIMXBEH MPOIIEHT Y Hac. Upe3 NpuiiokKeH AECKPUIITUBEH aHaJIN3 ca pa3KpUTU ePEeKTUTe
U PasNpOCTPAHEHHUETO HAa HEKOHBEHLIMOHATHATA [IApUYHA IIOJIUTHUKA, B T.4. BbPXY PA3BUTUTE
I'bP’KaBU, BBPXY Pa3BUBAILIATE CE IbP>KABH, BbpXY pernoHa Ha Llentpanna n M3rouna EBpona,
U BbpXY UKOHOMMKATa Ha bearapus.

HanpaBeno e emnupuyHO H3Ci€IBaHE M € KOHCTPYUPAaH HKOHOMETPHYEH MOJEN 3a
YCTaHOBSIBAHE W OIICHKA Ha BIMSHMETO Ha JMXBeHara noiuTuka Ha ELb Bbpxy nuxBeHus
MIPOIICHT IO JbPKABHUTE IIEeHHU KHIKA B bearapus. EMnupudHo e m3cienBana quHaMuKaTa
Ha JTUXBEHUS TIPOIIEHT IO IBITOCPOYHUTE IbPKABHU IIEHHU KHIKA (CHKPOBHIIHU OOIUTAIINN),
EMHUTHpPAaHU OT OBJITapCKOTO MpPaBUTEICTBOTO. IleproabT, KOWTO ce u3cnenBa, € OT sHyapH
2010 r. mo moemBpu 2015 r. 3a menrta ca W3MON3BAHM MECEUHU JaHHU (KBM KpasHa
cboTBeTHUS Mecel). PopMynrpaHu ca epeKTUTe W OYaKBaHUATA 3a OBIArapckusi GUHAHCOB
CEKTOp OT BBBEACHMS OTPHUILIATEJIEH JIMXBEH IPOLEHT IO CBPBXPE3EPBUTE HA THPIOBCKUTE
0aHku oT HayanoTo Ha 2016 T. B Ka4eCcTBOTO My HEKOHBEHIIMOHAIHA MOHETapHa MsipKa. Te3u
edeKTH ca CBbpP3aHU C TIOHKEHUETO Ha Jieno3uTute Ha 6ankute B bBHb mopann Hamanenure
UM CBPBXpE3epBH, TPAaHCHOPMHUPAHETO HA MAPUYHH HAIMYHOCTH B JETMO3UTU Ha BIDKIAHE U
MIPEHACOYBAHETO UM KbM (DPHHAHCOBU MHCTPYMEHTH, U YBEIMYAaBAHETO HA WHBECTUILIMUTE BHB
(bvHAHCOBHM aKTUBU (M HE TOJKOBA 3aCUJIBAHE HA KPEIUTHATAa aKTHBHOCT). Peamn3upanoTo

20



HUKOHOMCTPHUYHO H3CJICABAHEC 3a OLCHKAaTra Ha Bpb3KaTa MCEXKAY JUXBCHHUA IIPOLCHT II0
ABJIITOCPOUYHUTC AbPKABHU LICHHU KHWKA Ha 6’bJIFapCKOTO MMPaBUTCJIICTBO U OCHOBHHS JIMXBCH
IIPOLCHT Yy HAC, IMOKa3Ba, Y€ U3MCHCHUATA B JIMXBCHUA IPOLCHT IO ABJITOCPOUYHHUTEC IH_[K B
B'bJII‘apI/IH ce 00siCHSBAT C MNPOMCHHUTC Ha OCHOBHHA JIMXBCH IIPOLCHT U BPEMCTO. Ha Ttasu
OCHOBa Ca Q)OpMYJ'II/IpaHI/I HU3BOJAU U NPCIIOPBKH KbM HOJ'IHCH'M@IZK'BPHTG. B 3axmouennero Ha
Tpyada €a IOMECTCHU U3BOAUTC OT HAIIPABCHOTO U3CJICABAHC.

JEL: ES5; E43; E44; ESS; F30; F42; G15; G21; G28

6. Tpudonoa, C., Crepanos, /Ap., H3cneoéane na npumoka/omnuea na npexku
YYHCOeCMPAHHU UHGECMUUUN KbM U Om ObjzapcKume upmu ¢ ycioeuama Ha Kpusa.
Kpeoumupane na ouzneca 6 bvncapusa u oOuznec kaumam. Ompasicenue 6vpxy
naamexcnua oananc na cmpanama. Cmyous, YHCC, ®@oun ,,Hayunu uzciaenpanus”
npu MuHHCTEPCTBOTO Ha 00pa3oBaHueTO0 M Haykara, U3garencTrBo ,,ABaHrapjg
Ipuma”, Codus, 2014 r., c. 22-37, c. 109-205 (0610 aBTopcku 111 ctp.), ISBN: 978-
619-160-303-9.

Pe3rome

B knwurara e pazpaboTeHa U IpUIIOKEHA METOIOJIOTHS 33 U3CIIeIBaHE HA TPUTOKA/OTINBA
Ha npeku uyxaectpanHu uHBectuiuu (ITYMN) kbM u oT ObATapckuTe GUpMHU B yCIOBHATA HA
KpH3a, KpeJIUTUPAHETO Ha Ou3Heca B bbiarapus u OM3HEC KiIMMaTa, U OTPAKCHUETO Ha TE3H
MpoIecH BbpXY IUIaTE)KHUs OanaHc Ha cTpaHaTta. ToBa e peaqm3upaHo ype3 GopMyIHPaHETO
Ha JIBE NMOJAPOOHN aHKETHHU KapTHu u upe3 npoBexaaneTo Ha 100 (cTo) AbJIO0OYMHHM HHTEPBIOTA
Cpea MEHU/DKBPU U COOCTBEHHIIM Ha OBITApCKM KOMITAHWUHM Ha TEPUTOpHUATA HAa CTpaHaTa B
nepuona 2012-2013 roauna. Ilpennpuarusta, B KOUTO ca MPOBEIEHH MHTEPBIOTATa Ca ChC
CIIEIHUTE XapaKTEPUCTUKH:

1. Bpoii Ha 3aeTuTe NUIa — HE MO-Manko OoT 50 ay1y;

2. Pa3mep Ha romumniaus puHaHCOB 000pOT Ha mpennpuarueto 3a 2011 r. - He mo-MaIKo
OT 5 MJIH. JIB.;

3. CexkTop Ha WKOHOMHKAaTa, B KOWTO (YHKIHMOHHpa TpeAnpustTuero — or A mo L
BKirOunTENHO, cnopen HKIMJL 2008 r.

[leTnecer oT Te3u MHTEpBIOTA ca Ha Tema ,,M3cienBaHe HAa MPUTOKA/OTIMBA HA MPEKU
qy)KJIECTPAaHHM HMHBECTHUIIMM KbM M OT OBIATapckuTe (GUPMH B YCIOBHITa Ha Kpuza“, a
OCTaHAJIUTE TIETAECEeT — Ha Tema ,,KpenutupaHe Ha OuszHeca B bwiarapus m OuM3HEC KIMMaT.
OTtpaxxeHue BBpXY IUIaTeXHUs OanaHc Ha cTpaHaTa”. VHTepBroTaTa JombiBaxa chOpaHaTa
nH(popMalyg Ype3 HapOYHU aHKETHH KapTu, oOpas3el] Ha KOUTO MMa IPUJIOKEHU B Tpyaa.
[enta Ha MpoBeieHUTE AbJIOOUYNHHN HHTEPBIOTA € Ja C€ YCTAHOBH:

» Peanuzupar mu Obarapckute GUPMU MPEKH WHBECTHIIMU B Yy)XKOWHA U MHBECTHPAT
JI¥ B TSIX YYXKIIM HHBECTUTOPH;

[TpuunHuTe 32 NHBECTHPaHE B bbirapus;
[TpuunHUTE 32 MHBECTUPAHE B UYKOWHA;
CruMynuTe 3a HaChpYaBaHE Ha YyKJAECTPAaHHUTE NHBECTULIMH B bbarapus;

Kowu ca dakropure 3a ycreniHo craptupane Ha ousHeca B beiarapus;

YV V V V V

dakTopu 3a YCHENHO cepTU(HUINpaHe Ha UHBECTULIMOHHU NPOEKTH B brirapus;
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» Jlanu nppkaBHATa peryianus B MHBECTHLHOHHUS CEKTOP y HAC € JO0CTaThYHO
edeKTHBHA;

» CellecTByBa JM CBa MKOHOMHKA U KaK BIIHsie Ts Ha OusHeca B brirapus;

» IlpaBsar nu ce B OBJArapcKUTe NPEANpPUATHS IUIAHOBE pa3lIMpsiBaHEe HAa Ou3Heca B

qyKOWHa;

» Tlpunarat g ce WHOBAIlMM W WHOBATUBHHU MPAKTUKUA OT CTPaHa Ha OBJITapCKUTE
npenprueMayn B TAXHATA IEHHOCT;

» Jloctbna 10 puHAHCHPaHE HA GUPMUTE;

» KaxbB BuIl prHAHCHUpaHE OOMKHOBEHO MOJ3BaT (upMuTe B bhirapus;

» Kak npeanpuemadnte OEHSBAT TAKCUTE 110 KPSIAUTUTE, HAYUCIIIBAHA OT OaHKHUTE;

» Jlanu Owbyrapckute GUpMH B3UMAT y4acTHE B IIPOTPaMU 3a YCBOSIBAHE HA CPEICTBA IO

eBporielicku (DOHI0BE M KaKBH ca MPOOJIEMHUTE U TPYIHOCTHTE IIPH YCBOSBAHETO Ha
cpencTBaTa 1o nporpamute u pongosere Ha EC;

» KakBu ca TpyIHOCTUTE IIPHU KPeIUTHpPaHeTo B brirapusi.

Ileqra Ha KkHHMraTa € Ja ce HampaBd OOOOILIEH aHalIW3 Ha pe3ylTaTUTE OT JIBETe
HAIlMOHAJIHU COIIMOJIOTMYECKU IIpOoy4YBaHus, nposeneHu B nepuoga 2012-2013 r. B bearapus
Ha 0a3aTa Ha pa3paboTeHa aBTOPOBA METO/I0JIOTUS 3a M3CJIeIBaHE Ha pUTOKa/oTauBa Ha [TYU
KBM U OT OBJITApCKUTE GUPMH B YCIOBUATA HA KPH3a, U KPEAUTHPAHETO HA On3Heca B brirapus
u Ou3HeC KIMMarta, KakTo U Ha OTPaKEHHETO Ha Te3U MPOLECH BbPXY IJIATeXKHHs OalaHC Ha
cTpaHata. TemuTre Ha mpoyuBaHuATa ca: ,l3cineaBaHe Ha MNPUTOKA/OTIMBA Ha TMPEKH
qy)KJIeCTPaHHU MHBECTUIIMH KbM U OT OBJTrapckuTe (QUPMH B YCIOBUSATA HA KpU3a“ U
~Kpenutupane Ha OuszHeca B bbarapus u OusHec knumar. OTpakeHHE BBPXY IUIATEKHUS
OanaHc Ha cTpaHara”. MeTomosorusTa Ha U3cje/lBaHeTO 00XBallla aHKETEeH METOJ, METO/1 Ha
aHaJlu3a M CHHTE3a, CPABHUTEIEH METOJ, WHAYKTUBEH U JEAYKTHBEH METOJ|, UCTOPHKO-
JIOTUYECKH MOAXO0M, KPUTHUEH aHAJIU3 U JP.

B cTpykTypHO OTHOHIeHHMe KHHUTAaTa OOXBallla BBHBEJACHHUE, /IBE YAaCTH, OOOOIICHHUS U
W3BOJU U TPUIIOKEHH Pa3pabOTEeHUTE OT aBTOpUTE NBe aHKeTHH KapTu. IIbpBaTa 4yact Ha
TpyZla € IOCBETeHa Ha pe3yJITaTUTE OT MU3CJIeIBAaHETO Ha mpuToka/oTimBa Ha [TUUM xbM u ot
Obarapckute (UpMU MO BpeMe Ha KpH3a, a BTOpPATa 4YacT pasriexia pe3ylTaTHTe OT
M3CJIEJIBAHETO HAa KpeIUTHUpaHEeTO Ha Ou3Heca B bwriarapus um Ou3HEC KJIMMara M OTPaKCHUE
BBPXY IJIaTeKHUs OalaHC Ha cTpaHara. Ha crnenmBamio MscTo ca HampaBeHH OOOOIICHHS U
HU3BOJM Ha PEIYITATHUTC OT IMPOBCACHUTC JABC AaHKCTHU ITPOYUBAHMA. CJ'IG)IBaH_[I/ITe ABE 4acCTHu
MPEJCTaBIAT ChOTBETHUTE JIBE aHKETHHU KapTH, pa3paboTeHu oT aBTopuTe: 1) AHKETHa KapTta
3a H3CJIICABAHCTO Ha HpI/ITOKa/OTJ'H/IBa Ha MPEKHU YYyXKIACCTPAaHHU HWHBCCTUIOHWHN KBM H OT
Obirapckute (GUPMH B YCIOBUATA Ha Kpu3a, 2) AHKETHaTa KapTa 3a H3CJICIBAHETO Ha
KpEAUTUPAHETO HA OusHeca B B’I)J'Il"apI/ISI A OM3HEC KIUMara u OTpa’)XCHUC BHPXY IJIATC)KHHUA
OamaHC Ha cTpaHara. Bb3 OCHOBa Ha HAMpaBEHOTO H3CJelBaHE ca (POPMYITUPAHU OCHOBHU
NpEeaAU3BUKATCIICTBA IIPC ousHec CAUHUIIUTE B anrapm{ U BB3MOXHH PpPCHICHUA 3a
HAChpUYaBaHE HAa MHBECTUILIMOHHATA U KPEIUTHATA UM aKTUBHOCT.

[IpoyuBaHusTa ca IpOBEAEHM B PAMKUTE HA HaydHarTa JIEHHOCT Ha W3CIEI0BATEICKU
KOJIEKTUB I10 HAallMOHAJIEH IPOEKTHA TeMa ,,ChCTOsHUE U POOIeMH Ha IUIaTeKHUs OanaHc Ha
Peny6nuka bearapus B koHTekcTa Ha wieHCTBOTO B ECY, (hmHaHcupaH mo mporpama
SANEN® Ha ®onn ,Hayunu wuscneaBanus mpu MUHHCTEPCTBOTO Ha OOpa3oBaHUETO U
Haykata 1o norosop Ne JIO 02-302/18.12.08.

JEL: F21; F23; F32; F34; F41; G32; G38
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7. Tpudounosa, C., ,,Pa3nen 2. U3TnuaHe Ha 100aBeHa CTOHHOCT — 0a3MCHO OTPAHUYEHHE
U (paKTOpP HA MKOHOMHUYECKHSl pacTex. BiausiHue HAa mapu4Hus CbhbBeT, (PUCKAJTHUTE
OrpaHMYeHUs] M M3IJIeAUTe 3a cOam:kaBaHe Ha bbiarapusi kpbm eBpo3onara”, B
Konekmuena monozcpagua: Bwvimoscnocmu 3a ev3cmanosagane, UKOHOMUYUECKU
pacmedic, 3aemocm u 0020Heawi0 pazeumue Ha Penyonuxa bvazapua. Ilocneouyu om
ceemosnama (Qunancosa Kpusza 3a 0vI2APCKAMA UKOHOMUKA U 3democmmd,
nepcneKkmueu 3a KpamkoCpoOUHO 6b3CMAHO6A6AHE U AIMEPHAMUBCU 30 UKOHOMUYUECKUA
pacmesrc na bvnzapus ¢ xkonmekcma na 0ozonsawyomo pazeumue u Cmpamezuama
«Eepona 2020», brarapcka cTONAaHCKa KamMapa — Cbl03 Ha ObJarapckusi 0m3Hec,
Codusi, nekemBpu 2011 r., ISBN: 978-954-9636-30-7, aBTopcku cTp. 65-169 (06111 Opoii
104 aBTOpCKH CTP.).

Pe3rome

KonektuBHata MOHOrpagusi € IOCBET€Ha Ha U3KIIOYUTEIHO AaKTyaJlHH COLUaIHO-
MKOHOMHUYECKU INpOOJIEMH, CBBP3aHU C OTPAKEHUETO Ha MKOHOMMYECKAaTa KpH3a BBPXY
Obparapckata MKOHOMHKA M 4acT OT Oa3UCHHUTE OrpaHHuYeHHs U (PaKTOpW 32 MKOHOMHYECKUS
pacTex.

B mbpBaTra wacr ca a”anu3upaHu T.HaAp. ,M3THYaHE” Ha J00aBeHA CTOHOCT,
OTPaXKEHUETO HAa CTPYKTYPHHUTE AUCIIPOIIOPLIUU Ha OpyTHATaA T0OaBEHA CTOMHOCT B OCHOBHHTE
CEeKTOpYM Ha WKOHOMHKATa Ha bearapus, BIMSHHETO HA TApPUYHUS CHBET, (UCKATHHUTE
OTpaHUYCHUS U MEPCIICKTUBY 3a CONMKaBaHE KbM CPEIHOTO MKOHOMHYECKO paBHUIE Ha EC-
27 n EBpo3oHara B KOHTEKCTa Ha JOroHBamoro pa3sutue u Crparterusara “Espomna 2020”.
[IpencraBeHn ca eKCHEpTHU OICHKM Ha CBCTOSHMETO Ha YOBEWIKUS (aKkTop H
MPEIN3BUKATEIICTBATA, CBBP3aHU C IEMOTPaCKUTE MPOIIECH, MUTPAITUATA, 3aCTAPSIBAHETO HA
HaCeJIeHHEeTo, 00pa3oBaTeNHaTa U KBaTu(UKAIMOHHA CTPYKTYpa, U BB3JACHCTBUETO UM BBPXY
MOTCHIIMATHUS HKOHOMHUYECKH PAcTekK U 3a€TOCTTA.

ABTOpHTE TPEACTABAT CPABHUTEJIECH aHAIW3 HAa aHATOMUATA Ha KpHU3aTa M HEHHOTO
nposiBiienue B EC u B rio0aneH miuaH. AKIIEHTUPA C€ BbPXY 3aHM)KEHUTE M3UCKBAaHUS KbM
KpEIUTOIOIyYaTeIUTe B MMOCIEAHNUTE FOJMHHU, c1a00CTUTE B U3MOI3BAHUTE MOJETH 3a OLIEHKa
U yIpaBJI€HHE Ha pHUCKa, U KpU3aTa Ha JABJITOBETE, NMpEALIeCTBAIIN CBEeTOBHATa penecus. Ha
Ta3u 0a3za ce oyepTaBaT NEPCHEKTHBHUTE 32 Bb3CTAHOBSBAHE Ha OBJIrapckara MKOHOMHKA U
BB3MOXHOCTH 3a JIOTOHBaHE (cOnmmkaBaHe) ¢ OcHOBHUTE MKOHOMUKM oT EC mo 2020 r.
AKIIeHTHpa ce BbPXY OUYaKBAHUTE CTPYKTYpHH peOpMH B IbP>KaBHHS CEKTOP U ChOTBETHHUTE
edeKkTH BbpXY MKOHOMMKATa. AHalu3uWpaHa € YCTOMYMBOCTTa Ha MyOJWYHUTE (UHAHCH,
CbCTOSIHUETO Ha JbP)KaBHUS JIBJIT U KOHKYPEHTOCIIOCOOHOCTTa Ha HallaTa HMKOHOMHKA.
Wnentudunmpanu ca MEpKH 3a CMEKYaBaHE HETaTMBHOTO BbH3/IEHCTBUE HA CBETOBHATA KpH3a
BBPXY peasHusl 1 0aHKOBUSA ceKTop B brarapus.

[Ipenmer Ha cenMaiHO BHUMAaHUE € IPOOIEeMbT C ,,M3THYaHETO  Ha J00aBeHa CTOHHOCT,
HAIMYHETO HA CTPYKTYPHH TUCIPOTIOPIIMY IIPY U3HOCA M BHOCA HA CYPOBHHU C HUCKA J0OaBEeHA
CTOMHOCT, edeKTuTe 3a OBJIrapcKusi OuzHec oT wieHcTBOTO Ha bwiarapus B EC, edexrure ot
rmobanHaTa uHAHCOBa KpW3a M Kpu3ara B EBpo3oHaTa BEpPXY M3HOCA W pacTexa. Ha Tasm
OCHOBa ca OYEepPTaHM BBH3MOXKHHM pEIlEHHs 3a HachbpuyaBaHE Ha pacTexa 3a cOJMKaBaHE Ha
Obarapckara W eBporeiickata MKoHOMHKa. OuepTaHa € poisiTa W BIMSHUETO Ha [lapuaHus
ChbBET U (PUCKAIHUTE OTPAHUYCHHUS 33 PA3BUTHUETO Ha OBJrapcKkaTa HKOHOMHUKAB Ipolieca Ha
cOmkaBaHe Ha cTpaHara KbM EBpo3oHarta npu goronsaio passurue. HaOens3anu ca Mepku
3a IPOMEHHU Ha (pucKagHaTa MOJIMTUKA 32 BH3CTAHOBSIBAaHE HA HMKOHOMMKATA U 3a€TOCTTA.
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Tesu BBIpOCH ca mpeaMeT Ha u3cjaeABaHe B aBTopoBus Pa3zien 2 na kaurara. Hanpasen
€ 3abJ00YCH aHaIu3 Ha MpodiiemMa C ,,M3THUAHETO Ha J00aBeHa CTOWHOCT OT OBirapckara
MKOHOMUKa. BBB Bpb3Ka ¢ TOBa ca M3BEICHM CTPYKTYpHHTE AWCIPONOPIMU Ha OpyTHara
n00aBeHa CTOMHOCT B OCHOBHUTE CEKTOPU Ha MKOHOMHUKara Ha beiarapus u EC, u epexrure
OT WICHCTBOTO Ha cTpaHaTa B EC Bepxy Obnrapckus OusHec u n3noc. HarpaseH e cpaBHUTENCH
aHaJM3 Ha TOJ3UTE U Pa3XoJuTe Mo wieHcTBOoTO Ha bearapus B EC 3a Ouznecan nznoca. Bos
BpB3Ka C TOBA € IMPEJCTAaBeH ONMUTHT Ha JApYru crpaHu wieHkn Ha EC u ca ananm3upaHu
OI0JDKETHUTE TOJI3H M Pa3Xxoau OT wieHcTBOTO Ha bwirapus B EC mpes nepnona2007-2013 r.
Ha Ta3u ocHoOBa ca (hopMynupaHy HIKOW OCHOBHH ITPOOJIEMU ITPH YCBOSIBAHETO HA CPEJICTBATA
ot eBpodongoBere B bwirapus. Ceplo Taka ca u3cielBaHU €QEKTHUTE OT TIiioOaiHara
¢uHAaHCOBA KpHM3a M KpU3aTa B €BPO30HATAa BBPXY M3HOCA U MKOHOMHYECKHS PacTeX, W Ca
(bopMyIMpaHH HACOKM Ha BB3MOXKHH PEIICHHUS 3a CTHMYJIHMpaHE Ha pacTeka Ha CTpaHara W
KOHBepreHuusTa it ¢ EBpomna.

Bropara npeagmerHa ob.sact Ha u3cneaBaHe B Paznen 2 o0xBaiua BIUSIHHETO U e(heKTUTe
0T (PYHKIIMOHMPAHETO Ha MapU4HUA ChBET B bbarapus, puckanHuTe OrpaHHYSHUSIN U3TIICTUTE
3a cOmmkaBane Ha brirapust KbM eBpo30HaTa. V3BeneHn ca M3NCKBAHMTA, KOUTO TTApUIHUAT
ChBET Hallara BbpPXY (PUCKalHaTa MOJMUTHKA Ha MPAaBUTEICTBOTO, BBH3 OCHOBA Ha KOETO €
HaIpaBeH 3abJI00YCH aHAIN3 Ha OCHOBHHUTE TECHACHIIMH B Pa3BUTHETO HA (DHCKATHUS CEKTOP
B bparapus B ycioBusTa Ha mapuyeH chBeT. BaKHO MSCTO € OTIEIEHO Ha CPaBHUTEITHHS
aHaJIM3 Ha MPEIUMCTBATA U HEJIOCTATHIIUTE HA PEKUMa Ha MAPUYCH ChBET 32 UKOHOMUYECKHUS
pactexx Ha bbirapus, cbc cucTtemaTu3upaHe W 000OIlIaBaHE HAa OCHOBHHUTE €(EeKTH OT
mobanHata (UHAHCOBAa KpH3a BBPXY 3a€TOCTTa M HAChPUYABAHETO HA TPYJA U KamuTal B
WKOHOMHKATa. B Ta3u Bpb3ka € OTKpOEeHa poJiATa Ha OBJITapCKus MapudeH ChBET 3abopbdara ¢
HETATUBHUTE TOCIEIUIM OT rio0anHaTa puHAHCOBA KpH3a U MOCTUTAHETO Ha HKOHOMHYECKO
BB3CTAHOBSIBAaHE Ha CTpaHara. M3cieqBaHeTo Ha uU3rieauTe 3a cOmmbkaBaHe Habwarapus Kem
€BpO30HaTa MpeMHHaBa Mpe3 0OCTOMHO MpOoCIIeIIBaHe Ha U3MTBJIHEHUETO Ha MaacTpuXTCKUTE
KpUTEpUU 32 HOMHHATHA KoHBeprenuus. M3cnenanero B Pa3aen 2 3apppiiBa ¢ popmynupane
Ha MEpKM Ha (PUCKaJHATa TOJIMTUKA 32 BBH3CTAHOBSIBAHE HAa MKOHOMHKATa M 3a€TOCTTA B
KOHTEKCTa Ha KOHTEKCTa Ha JIOrOHBaoTo passutue u Ha Ctparerusta «Espomna 2020».

ABTOpUTE Ha KOJIEKTUBHATAa MOHOTpadus ChIIO Pa3riIekaaT OrpaHUYCHUSTA, HAIOKEHU
OT ChCTOSIHUETO Ha YOBELIKHUS (paKTOp U HeraTUBHMUTE jaeMorpadcku mporecu. VM3Benenu ca
JUHAMHKaTa M CTPYKTypaTa Ha OCHOBHUTE JeMOrpad)cku IOKa3aTeld U BIMSHHETO Ha
Bb3pacToBaTa U oOpa3zoBaTeiaHaTa U KBaJU(UKAIMOHHA CTPYKTypa Ha pa0oTHATa CHJIa BBPXY
rnazapa Ha TpyJa W MOTEHIMATHUS MKOHOMUYECKH pacTex. OuepTaHu ca peauua Ipyru
OTpaHUUYEHUS NIPES pacTeXka — HErbBKAaBOTO TPYJOBO 3aKOHOAATEIICTBO,HENIPUBIIEKATEIHOCTTA
Ha JielicTBalaTa cucTeMa Ha COLMAIHO OCUTYpsiIBaHE, CbCTOSTHUETO U TEHACHIIMNUTE, CBbP3aHU
C pPa3BUTHETO Ha MEHCHOHHATA CHCTEMa M HEoOXoaAuMuTe pedopMH, CKpUTaTa MKOHOMHKA,
COLIMAJTHOTO OCUTYpsIBaHE U TPYAOBHUS Iazap Mo BpeMe Ha KpHU3aTa.

W3Benenu ca HaCOKH 3a cTaOMIIM3MpaHe ¥ MPECTPYKTYpUpaHe Ha OBJIrapcKaTa MKOHOMHKA
Y MHULMUPAHE Ha CUHXPOHHM AHTMKPU3UCHH MEPKH B KOHTEKCTa Ha BOJECHUTE B 4YacT OT
€BPOTICHCKUTE JbPKaBH, TOJIHTUKA Ha CTpora OMJDKETHA JAHCHUIUINHA, PECTPUKTHUBHA
¢uckaiHa MOJUTHKA, B T.4. IPHEMaHe Ha INI00aJIeH MaKT 3a CTaOMIIHOCT 32 CTUMYJIUpaHe Ha
3aeTOCTTa M M3HOCa. Hali-BakHO MsCTO B KOoOpauHanusTa Ha Mepkute HaEC nMa permenunero
3a W3rpaXkJ1aHe Ha HOB WHCTUTYLIMOHAJIEH HAA30peH pei HaJ (UHAHCOBUTE Ia3apH ChC
cbh3/aBaHeTO Ha EBpomnelicka cucrema Ha opraHuTe 3a (PJMHAHCOB HAa/A30p.

3a OwarapckaTa MKOHOMHUKAa OCOOCHO 3HAUEHHE MMAT: HAMaJsSBAaHETO PABHUIIETO Ha
MexaybupMeHara 3abKHIOCT; IpeanpueMale Ha MEPKU 3a KpeAUTHpPaHE Ha OTPACIHU C
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BHCOKa J100aBeHa CTOMHOCT U BbBEX/IaHE HA HETaTUBHU CTUMYJIH 38 KpEAUTHPAHE Ha OTPaCIH
C HHCKa J100aBeHa CTOMHOCT; CTHMYJIMpPaHE WMIOPTHUTE BB3MOXKHOCTH Ha OBIrapcKute
¢bupmH; yBelMuaBaHE BB3MOXKHOCTHUTE 3a M0-Obp3 TpaHchep Ha KamuTald, 3HAHUS H
MHOBALIMY; peaIn3UpaHe Ha OOIIECTBEHO 3HAYMMHU MHPPACTPYKTYPHHU IPOCKTH; TOJ00psBaHe
KaueCTBOTO Ha JKMBOT M IOBUIIABAHE Ha JOXOJWTE; YKPENBAaHE Ha aJMUHUCTPATUBHUSA
KalaluTeT; YCKOpsBaHE M MOJ00psBaHE HAa YCBOSIEMOCTTA Ha cpeicTBara oT EBpomelickute
¢dboHI0BE; MpeonoNsIBaHe HA CTPYKTYPHHUTE AMCIPONOPLMU B ThproBusita Ha beiarapus cbe
crpanute wieHkH Ha EC; ctuMynupane npoakTHBHOTO IMOBEJIEHHE HAa ObIATapckute Gpupmu;
MPObJKABAHE HA CTPYKTYPHUTE peOPMU B CEKTOPUTE 3paBeolia3zBane, o0pa3oBaHue, HayKa
W U3CIEBAHM; MPEANPHEMaHeTO Ha MEpKH, HMOJIbPKAIlKM CTAaOMIIHOCTTAa HA MyOJMYHUTE
¢buHaHCH UM CBBbp3aHaTa ¢ TAX (UCKAHA T[OJIMTUKA; TIpeMaxBaHEe CyOCHIMUTE 3a
Hepe(hOpMUpPAHUTE CEKTOPH Ha HWKOHOMHUKATa; BBBEXKJAHE HA WHOBATUBHU JIBITOBU
MEXaHM3MH 32 BBHIIHO (pUHAHCHpaHe Ha ObpaBHUS OromkeT u aAp. OcobeHo BHUMaHUE €
OTIENICHO Ha CTBIKHTE, KOUTO TpsSOBa Ja ce€ MpeampueMaTr 3a YChbBBPIICHCTBAHE Ha
COLIMAJIHOTO 3aKOHOAATEJICTBO, B T.4. MEHCHUOHHOTO, C LE€J IOCTUIraHe YCTOWYMBOCT Ha
nyOimyanTe (PUHAHCH M WMKOHOMHYECKH pacTeX, 3aKOHOAATEIHOTO M WHCTUTYLHOHAIHO
YKpENBaHE Ha TPYJIOBUS I1a3ap.

B®B BTOpaTa yacT ca rnpe/icTaBeH! aHaIU3H, IPEATI0KEHNS U JINYHU TO3ULUH Ha EKCIIEPTH
OT paboToJaTelCKH OpraHM3alliM, WIeHyBallM B AcolMalnusaTa Ha OpraHu3aluuTe Ha
Oparapckurte padotomarenu. Te mpaBaT onuTH 3a neUHUpPAHE HA BB3MOXHH NEPCHICKTHBHHU
aJITepHATHBH 332 UKOHOMMYECKHS pacTex Ha bbirapus B nepuosa 1o 2020 r., B KOHTEKCTa Ha
noronsamoto paszsutue u Crparerusta “Espona 2020”. Pa3paborkata € BKIIIOY€Ha B
Heo(duumanHaTa quckycus no 1.Hap. Crparerus bearapus 2020, Hannonannara nmporpama 3a
pedopmu Ha Penyonuka bearapus (2011-2015) u KonBeprenTtHara nporpama 3a 2011-2014
., B €IUH MOBPAaTeH MOMEHT 3a €BpoOIleliCKaTa MKOHOMHKA, (DYHKIIMOHHMpAIAa B PEKUM Ha
BHCOKA HEOTIPEICICHOCT U NKOHOMUYecKa Kpu3a. OTueTeH W KOHTEKCTHT Ha T.Hap. [ 1obanen
MaKT 3a 3aeTOCT, MPUET OT MexayHapoaHaTa opranusanus no Tpyaa npe3 2009 r., cBbp3aHus
aHaJIM3 Ha peaKkusaTa Ha Obirapckata UNKOHOMHUKA M 32€TOCTTa, U T.HApP. aHTUKPH3UCHU MEPKH,
KOHCYJITUpaHu B HalmoHanHus cbBET 3a TPUCTPAHHO CHTPYJHUUECTBO. B cBOsATA LIATIOCT TO3U
nebaT yJecHsBa MOATOTOBKATa, OOIIECTBEHOTO KOHCYJITHPAaHE W NMPUEMAHETO Ha a/IeKBaTEH
CTpaTEeTHYECKH JOKYMEHT OT H3KJIIOUMUTEIHO 3HAYEHHE 3a HallMOHAJTHATa MKOHOMHKA —
Hanmonanna nporpama 3a passutue: boarapust 2020. Bspxy Ta3u ocHoBa ce pa3paboTBa u
HaIMOHAHUAT NMPOrpaMeH JTOKYMEHT Mo MoJuTHKata Ha conmkaBane ¢ EC 3a nepuona 2014-
2020 r. (Hanmonanna crpateruuecka pedepentna pamka 2014-2020).

Cerinacuo cuctemara JEL Temarta Ha KOJeKTHBHaTa MOHOrpadusara ce MO3UIMOHUpPA B
MHTEPAUCIUIUIMHAPHOTO IPOCTPAHCTBO OCHOBHO HAa MAaKpPOMKOHOMHKAaTa W MOHETAPHUS
WKOHOMHMKC, TyOJTMYHUSI HKOHOMHKC, (DUHAHCOBUS NKOHOMHKC U MEKIYHAPOTHUS HKOHOMHUKC.
N360pbT ce cniupa ri1aBHO Ha ClIeTHUTE KilacupukanonHu komoBe 1o cuctemara JEL: EO1 —
M3MepBaHe W JaHHU 32 HALMOHAJIHMS JIOXOJ M TPOU3BOJCTBEHU CMETKHM M OOrarcTBo,
exonornynu cMeTku; E02 — UactuTyiiun u makpoukonomuka; E2 — [lorpebienne, cectsiBane,
MIPOU3BOJICTBO, MHBECTULINH, MTa3apH HA TPYA U HedopMmasiHa uKoHOMHKa; E3 — I{enu, Ouznec
¢baykryanuu u uukinu; E4 — I[lapu n nuxsenu nponentu; ES
— [NapuyHa nonuTHKa, IIEeHTpalHa 0aHKa U Mpejajarade Ha napu u Ha kpeaut; ES1 — [Tapuuno
Ipeiaraie, KpeauT, napuuiu Mynturuinkatopy; ES2 —Iapuuna nonutuka; ES8 — LlenTpanau
0aHKM U TsIXHaTa MOJUTUKA; E6 — MakpoumkoHOMHYeCcKa MOIUTHKA, MAaKPOUKOHOMHYECKH
acTeKTH Ha myOnmuHuTe ¢uHaHCH U obOml u3rien; E61 — llenn Ha monuTHkaTta, MU3aiH |
KOHCUCTEHTHOCT Ha IMOJIMTUKAaTa, KOOpAWHALIMS Ha nojauTukara; E62 —DuckaiHa nonuTuka;
E63 — CpaBHuTeneH WM CHhbBMECTEH aHaIM3 Ha (UCKaldHATa M IMapUYHATa MOJUTHKA,
cTabwim3anus, TOoJUTHKA Ha Ibp)kaBHATa xa3Ha; E64 - TlomuTuka Ha
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noxoauTe; eHosa noymtuka; F1 — Teproeust; F2 — MexayHapoaHo qBMKEeHHUE Ha (aKTOPHUTE
3a MPOU3BOJICTBO U MEXTyHapoeH ousnec; F3 — Mexaynaponuu ¢punancu; F36 — dunancosu
acrmeKTH Ha UKOHOMHuYeckarta wuHTerpanusi; F4 — MakpoMKOHOMHUYECKHM acHeKTh Ha
MeXIyHapoaHata ThproBust u ¢unancu; G2 — duHaHCcOBH MHCTUTYUUH M ycinyrd; G21 —
banku, 1emo3uTHN HHCTUTYIIMH, MUKPO (PMHAHCOBU MHCTUTYLIUH, UTI0Tekn; G23 — HebankoBH
(MHAHCOBY UHCTHTYIMH, PUHAHCOBH MHCTPYMEHTH, MHCTUTYIIMOHATHN HHBecTUTOpH; G28 —
[IpaButencTBena nonutuka u perynupane; H3 — ®DuckanHu MONUTUKU U MOBEJCHHE Ha
WKOHOMHYECKUTE areHTH; H5 — HamwoHanHu mpaBUTENICTBEHU Pa3XOAW HCBBP3aHU C TOBA
nonutuky; H6 — Hanmonanen 6ropkeT, 1eUuuT u IbIT.

Hacrosimara KojiekTuBHa MOHOTpadHst € HHUIIUMpPaHa OT ACOLMAIMITA Ha OPTraHU3AIUUTE
Ha Obarapckute paboromatenmn (AOBP) B pamkuTre Ha TPOEKT, MOJAKPENEH OT
MexayHaponHaTa opranusanus 1mo tpyaa — ,, The Employment Gap and necessary short and
long term policy response — The Bulgarian Employer’s View”. HampaBeH € onmuT 3a OICHKA
Ha eeKTUTE OT CBETOBHATa NKOHOMUYECKA KpH3a BEPXY ObJIrapcKkaTa MKOHOMHKA M 3a€TOCTTA.
[IpoyuBanero Ha mNpoOJIEMUTE, TEXHUTE TNPUYMHHU, PHCKOBETE, OrPaHUYCHUATA U
BB3MOKHOCTUTE, LENH JeQUHHpPAaHE Ha BB3MOXKHU TIEPCIEKTHBH W aITEPHATUBU 32
MKOHOMHYECKO Bh3CTAaHOBSIBaHE U pacTek Ha bwirapus B nepuona o 2020 r. Ha tasuocHoBa
ca pa3pabOTeHH MPEITIOKEHHS 3a TIOJIMTUKH, aJpecupaliy OCHOBHH ITpoOIeMu npes OusHeca,
paboTOMaTEIICKUTE OpTraHW3allii M TEXHUTE WICHOBE B KOHTEKCTAa Ha JOTOHBAIIO
MKOHOMMUECKO pa3BuTue u Ha Ctparerusta “Epona 2020”. [IpencraBeHUTE OLIEHKH, TO3ULUU
Y TIPEJIOKEHUS Ca JIMYHU U 110 HUKAaKbB HAYMH HE OOBBP3BAT HHCTUTYLIUUTE, B KOUTO aBTOPUTE
ca paboTuiau win paboTsT, ¢ HHULMATOPUTE HAa ToBa npoyuBaHe — AOBP u Mexnynapoanara
OpraHu3anys 1o Tpyaa.

KHnurara e B 061y o6em ot 343 crp. M3nomn3Banara nureparypa B aBTopoBus Pasnen 2.
,/I3THuaHe Ha J100aBeHa CTOMHOCT — 0a3UCHO OrpaHHuYeHHe U (PaKTOp HA MKOHOMUYECKHS
pacrex. BiusHue Ha mapuYHAS ChBET, GUCKATHUTE OTPAaHUYSHHS U U3TIICNTE 3a CONMMKaBaHe
Ha bwarapus kpM eBpo3oHaTa” BKIOYBAa 0010 23 M3TOYHMKA (B T.4. 17 Obarapcku u 6
yyxaectpanHu). OOmo Oubinorpadusita B mbpBaTa 4acT Ha M3CieIBaHETO Bkiousa 117
u3TouHMKa. B mbpBara yact ca npencraBenu o0mo 93 gurypu u 35 Tabnuny, 3auI0CTpUpaHe
Ha aBTOPOBHUTE M3CIIEIOBATEIICKHU TE3N.

8. Tpudonosa, C., [lerposa, /., CaBoBa, K., Odpazosamennu cmanoapmu na ucuiemo
oopazoeanue no ¢unancu, cuemosoocmeo u konmpon, (KosekrnBua monorpadus),
N3parencrBo “Tpakusa-M”, Codpus, 2010 r., ISBN: 978-954-8401-85-2, aBTopcKuCTp.
15-192 (061 6poii 177 aBTOpPCKH CTP.).

Pe3rome

OcHoBHaTa 1eJ Ha KOJEKTUBHaTa MOHOTrpadus € Ja C€ HampaBW 3aabJIO0YCHO U
KOMIUIEKCHO H3CTIeIBAHE Ha OOpa30BaTETHUTE CTAaHAAPTH HA BUCHIETO OOpa30BaHHE IIO
(uHaHCH, CYETOBOACTBO U (PMHAHCOB KOHTpPOI. M3cneBaHeTo € HaCOUeHO KbMH3IPaXkIaHETO
Ha MPUHIUITHU OCHOBHM Ha 00pa3oBaTeNIeH CTaHAApT 3a o0pa3oBaTelHO- KBaTU(UKAIIMOHHA
crenen (OKC) ,,bakanaBwsp” B cienuaiHOCTH ,,dUHAHCH,

,,CueToBOACTBO” U ,,dDUHAHCOB KOHTPOJ .

[Tocodenara 1en Ha Tpyza ce IEKOMIIO3HMpa B CICTHUTE 3aJa4H:
» ®opmynupaHe Ha 11, 00XBaT U perjaMeHTanus Ha 00pa30BaTEHUS CTaHAAPT;

» U3Bexmane Ha HEOOXOOMMOCTTa OT M3TPaXJaHE HAa OOpa3oBaTeNICH CTaHAApT Ha
BHUCIIETO 00pa3oBaHuUe 10 (PUHAHCH, CYETOBOACTBO U (PMHAHCOB KOHTPOIT;
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» @opMmynupaHe Ha CTpAaTErwst 32 U3rPaAKIAHETO HA €IUHEH 00pa30BaTelieH CTaHAaPT;

Y

OmnpenensiHe Ha HYXIUTE Ha MPAKTUKATa U HA HEOOXOJUMHUTE PECYPCH;

» Jlebunupane Ha aKaJeMUYHUTe © OpodecHOHATHH NPOPHIM: pe3yirar oOT
00y4eHHETO U KOMIIETCHIIHH;

» V3BexaHe Ha OCHOBHHUTE acleKTH MPH Pa3pabOTBAaHETO Ha y4eOHU TUIAHOBE U
y4eOHU TpOorpaMu, OPUEHTHPAHH KbM HY)KIUTE Ha MPAKTHKATA;

> PaSKpI/IBaHe Ha OCHOBHUTC ITIOJIOXKCHUSA U HpO6JIeMHI/I 4ACIICKTH Ha cucTreMara 3a
npernoaaBaHe U OLCHSABAHC,

> I/I3BC)KI[aH€ poJjiaTa Ha CUCTEMATa 3a KOHTPOJI Ha KAYE€CTBOTO Ha O6y‘leHI/ICTO.

KonexktuBnata moHorpadus € B o6m odem ot 220 ctp. B ¢TpyKTYpHO OTHOILIEHHE TSI
chabpxka 9 riasu, oubauorpadus u npuaoxkeHus. Pa3padoTreHnuTe OT aBTOpa IJIaBu ca oo1io 8
(I'maBa I no I'nasa VIII BxitounTtenHo), B 0011 o0em ot 177 aBTOpCKH CTp.

8 MPUJIOKEHUS ca MPEJCTaBEHU KbM TPYy/Ia, YETUPHU OT KOUTO Ca aBTOPOBU, KAKTO CJIC/[BA:
[Tpunoxxenue Ne 1. OO xomnereHuuu Ha cryaeHtute; [Ipunoxenne Ne 2. Crenuduanu
KOMITIETEHIIMH Ha CTyAeHTUTe — npumep: busznec oOyuenue; [Ipunoxenue Ne 3. M3nonzpanu
u3pasu 3a aeduHMpaHe pa3OuMpaHeTo HA MaTepuana oT cryieHTHute; [Ipunoxenwe No 4.
M3noms3Bann wM3pa3u 3a W3pa3sBaHE Ha pa3udyHa CTENeH Ha pa30upaHe OT CTpaHa Ha
cryaentute. bubnuorpadusita ceabpka 20 IuTEpaTypHH H3TOUYHUKA.

I'maBa | Ha KonekTMBHaTa MoHOrpadus € IOCBeTeHa Ha IenuTe, oOXBaTa H
pernamMeHTanusTa Ha oOpa3oBaTeNHMsI CTaHJIApPT HAa BHUCIIETO OOpa3oBaHME MO (DHHAHCH,
CUETOBOJICTBO M (pMHAHCOB KOHTpoJ. Ha mbpBoO MsicTo € AepuHupaHa ChIIHOCTTa, OCHOBHATA
eyl ¥ noAuenuTe Ha oOpasoBarenHus craHaapT. OCHOBHATa L€l Ha W3rPa)XkJaHETO Ha
oOpa3oBaTenieH cTaHaapT 3a oO0ydyenuero Ha ctyneHtute B OKC ,bakanasep” B chepute —
(uHaHCH, CYETOBOJACTBO M (DMHAHCOB KOHTPOJ, € YCHBBPLICHCTBAHETO Ha Ju3aiiHA U
OpraHu3alysaTa Ha y4yeOHMS MpOoLEeC MO Pa3jInYHUTE CHEeIMATIHOCTH, Taka 4e Ja Ce OCUTYpHU
KauecTBEHO 00y4eHHUeE, Ja ce HaChbpYM MOOMIIHOCTTA Ha CTYJAEHTUTE U aKaJeMUYHHUS ChCTaB, U
Jla ce 3aCHJIAT €BpOMNEHCKUTE N3MepeHus: B 00pa30BaHUETO MO TE3U AMCLUUIUIMHU B OTTOBOP
Ha W3MCKBAaHUATA HA W3TPAXKAAIIOTO C€ €IMHHO EBpomeiicko MpoCTpaHCTBO BBHB BUCLIETO
oOpa3oBaHHe.

Jeburnupan € u 00XBaThT Ha 00Opa30BaTEIHUS CTAHAAPT, KATO CHbBKYMHOCT OT CJICTHUTE
komrnoHeHTu: 1) Ilenn, oOxBar u pernmamentanus; 2) Heo6XxoauMocT OoT M3rpakJaHEToO Ha
oOpaszoBarennu cranfaptu; 3) Crparerus 3a usrpakjaHe Ha oOpa3OBaTENHU CTaHIAPTH; 4)
OmnpenensiHe Ha HYXAWTE Ha MpakTHKaTa U Ha HeoOxonumure pecypeu; 5) Jedpunupane Ha
aKaJeMUYHUTE M MPOPECHOHATHH MPOPUIN: pe3yiaTaT OT 00yYEeHHETO M KOMIETeHIHH; 6)
PazpaGorBane Ha y4yeOHU IMJIaHOBE M y4eOHHU MNpPOrpaMH, OPUEHTHPAHU KbM HYXKIUTE Ha
npakthkara; 7) Cucrema 3a npernoiaBane u orieHssane; 8) Cucrema 3a KOHTPOJ Ha KA4ECTBOTO
Ha oOyuenuero; 9) IIpenoprku 3a opraHusMpaHe U IMPOBEKIAHE Ha YYEOHU CTaKOBE Ha
CTYJIEHTUTE OT CHEIHaJHOCTUTE B OOyiacTTa Ha (PMHAHCUTE, CYETOBOACTBOTO M KOHTpOJA.
PernameHntupaneTo Ha oOpa3zoBaTeIHMs cTaHAapT BbB OUHAHCOBO-CUETOBOIHUS (hAaKyATET Ha
YHCC e na ocHOBaTa Ha u3rpajieHa U (pyHKIHOHHUpaIa MpoLeaypa, KOsSTO rapaHTupa, 4e ca
M3LSI0 B3€TH MPEJIBU] CTAHOBHUIIIATA HA 3aCETHATUTE OT 00pa30BaTeHUTE CTAaHIapTH CTPAHH.
[Iponienypara BKIHOYBA U3CIEABAHUS U KOHCYJITALUH, IPO3PAaYHO 00CHKIaHE, IPEIOCTABIHE
Ha MyOJIMYHO, pasriieXk/1aHe Ha TIOJTYYEHUTE MPH 00CHKIAHETO KOMEHTAPH U YTBBPKIaBaHE.

I'nasa |l Ha KojekTHBHATA MOHOTpa(UsI € MOCBETEHAa HAa HEOOXOAUMOCTTA OT U3rPaXKIaHe
Ha 00pa30BaTEeJIHU CTaHAAPTU MO (PUHAHCH, CYETOBOJCTBO U KOHTpos. ToBa e
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W3BEJICHO B CBeTIIMHAaTa Ha bomoHckus npoiiec, craptupai ot 1998 r., B Ka4eCTBOTO My Haii-
3HAYUMUS TIPOLIEC 110 MOJICPHU3UpPaHe U pedhopMupaHe Ha cdepara Ha BICIIETO 00Opa30BaHUE
B EBpona. [IpeacraBena e kBanudukalroHHaTa paMKa Ha BUCIIETO 00Opa30BaHKUE B €AMHHOTO
eBpOIeiicko 00pa3oBaTeIHO MPOCcTpaHcTBO. OCHOBHO MSCTO € OT/AEJICHO Ha U3CJIEBAHETO Ha
ChbBPEMEHHUTE TEHJECHIIMU BbB BHUCLIETO oOpa3oBaHue B EBpoma, OCHOBHHMTE pe3yiTaTdu OT
IIPOTUYAHETO Ha BoJoHCKMA Mpoliec U Ha ydyacTHETO Ha bbarapus B To3u mporec. Y napeHue
ce MOCTaBsl BbpPXY aHalli3a HAa OCHOBHHUTE H3HUCKBaHUS KbM O0Opa3oBaTEeNIHUSA MpPOLEC B
bearapus B nyxa Ha bonmoHckaTa JAekiapais W 3aKOHOAATCITHUTE WHUIMATHBH U
dbopMynpaHy MPUOPUTETH B PAa3BUTHETO HA BUCIIETO oOpa3oBaHue B bbiarapus, B T.4. U
MIPAKTUYECKUTE MEPKH 3a TIOCTUTAHETO HA TE3U IPUOPUTETH.

B I'nasa III e HanipaBeHO U3CTIEIBAHE HA CTPATETUATA 33 U3TPAKIAaHE HA 00Pa30BATEIIHU
CTaHJApTH Ha BHUCHIETO oOpa3zoBanue. DOKyCHT € BBPXY MOAX01a ,,luning”’, HACOUYEH KBbM
OCUTYPSIBAHETO HAa CHBMECTUMOCT U CBHIIOCTABUMOCT Ha OOpa30BaTEIHUTE CTPYKTYpHU B
EBpona. B TO3M KOHTEKCT KIIIOYOBO MSCTO 3aeMar pe3yJaTaTuTe OT OOyYeHHEeTO U
KOMIIETEHIIMUTE U TSAXHATa B3aMMOBpPB3Ka. Metomonoruara ,,Tuning” akueHTUpAa BBPXY
pe3ysiTaTuTe OT 00Y4EHHUETO, KaTO OCHOBOIIOJIArallly 3a IM3aiiHa U OLICHSBAHETO HA y4eOHUTE
nporpamMud. BaxkHo MscTO 3aema (OpMyNIHpaHETO Ha OCHOBHUTE XapaKTEpUCTUKHU Ha
pe3yaTaTtuTe OT 00y4YeHHETO, TEXHUTE OCHOBHH TPYIH U OO ¥ CTIeNU(UIHN KOMIIETECHIIHH.
ToBa mo3BonsiBa Aa ce nedpuHHMpaT eTamuTe 3a Ch3/aBaHE Ha JajJieHa ydeOHa MporpaMa
(crrermanHocT) / Moayn (AMCLUIUIMHA) criopen ,,Tuning” moaxoja, 6a3upaH Ha Pe3yJaTaTHTE
0T 00y4eHHUETO.

I'naa |1V e nocBeTeHa Ha ONPEENSAHETO HAa HY)KUTE HA PAKTUKAaTa U Ha HEOOXOAUMUTE

pecypcu. B Ta3zu Bpb3ka ca JeUHMpaHM MO3ULMUTE, 32 KOUTO CE€ MOATOTBAT CTYAEHTHTE,
3aBBPIIAIH CTIEHATHOCTUTE ,,duHancu”, ,,CueToBoAcTBO” U ,,dOMHAHCOB KOHTPOJI ’, HA 0azara
Ha MpoBe/ieHo NpoyuBaHe Ha HanumonanHara kBanudukanus Ha NpopecunTe U JUIbKHOCTUTE
(HKIIZ). Ha Ta3u ocHOBa € HalpaBeH 3abJI00YEH aHaJIN3 Ha MpaKTUYecKaTa pealus3anus Ha
CTY/IEHTHUTE, 3aBbPIIMIN CIIeLHaTHOCTH ,,OuHancn”,
,CueroBoAcTBO” U ,,DOuHaHCOB KOHTPON . Toll ce OCHOBaBa Ha CJIEIHUTE OCHIIECTBEHU
U3CJIeIBaHUs — EMIMPUYHO M3CJe/BaHE HA TeMa ,,AHaJIn3 Ha 00sBU 3a paboTa”, KAaueCTBEHO
u3cle/iBaHE Ha OLEHKUTE M NpenopbkuTe Ha padotomarenu 3a BumyckHuuum Ha YHCC
CMELUAIHOCTH (PMHAHCH, CUETOBO/ICTBO, KOHTPOJ ((PMHAHCOB)”, U aHAJIU3 HA OpraHU3aLUATA
3a MpoCIesIBaHe pean3alusaTa Ha 3aBbpIIIATEe 00y4YeHHETO CTyIeHTH. B pesynrtar Ha ToBa
ca W3BEICHUM HM3BOJIM U OOOOILIEHHMS OTHOCHO IpaKTHYecKaTa pealu3alusi Ha CTYJEHTHTE,
3aBBPIIMIN CIIEIHATHOCTUTE — (PMHAHCH, CYETOBOACTBO U (PUHAHCOB KOHTPOJL.

I'naBa V e nocBereHa Ha AepUHUPAHETO HA aKAIEMUYHUTE U TPOPECHOHATHH TPODUITH:
pe3yaTar oT OOy4eHHWETO M KOMIeTEeHIMU. Bb3 OCHOBa Ha HampaBeH OOCTOCH aHAJIM3 Ha
CBIIHOCTTa HA pe3ylITaTuTe OT OOyYeHHETO U KOMIETeHIMHUTE, ca (HopMyIHpaHu
HeoOXoUMUTE KOMIeTeHIMH (3HaHUS U yMeHusi) Ha cryaeHtute B OKC ,bakanasbp”,
cnenuanuoctu ,,dunancu”, ,,CueToBoACTBO” U ,,dUHAHCOB KOHTpO . HampaBeHo € moipoOHO
OTMCAaHUE W pa3TpaHUUYCHHUE B OT/ICITHU YETUPH TPYIH HA PABHUINATA HA 3HAHUITAN YMEHUSATA,
KOUTO ca HEOOXOUMH Ha CTYJICHTUTE, 3aBbPIIBAIIA ChOTBETHUTE CIICIIHATHOCTH.

B I'maBa VI e nampaBeHo u3cneiBaHe Ha mpobiema 3a pa3paboTBaHETO Ha y4eOHU
TUTAHOBE W TPOTPaMH, OPUEHTHPAHH KbM HYKAHWTE Ha TpakTukaTta. Ciex Kato ca W3siCHEHU
OOIIXTE MOJIOKEHHSI BbB BPh3Ka ¢ yUeOHUTE TJIAHOBE M IPOrpaMu (CHIIHOCT, IPEAHA3HAYCHHE,
yueOHa TOKYMEHTAIUsl, perjiaMeHTaIsl, OTTOBOPHOCTH HAa BHCIIMTEY4YEOHU 3aBEJICHHUS BHB
Bpb3Ka C yUeOHHUTE TUIAHOBE U MPOTPaMHM), € OTIEICHO LIEHTPATHO MSCTO Ha M3CIIEABAHETO HA
ChIBPKAHUETO U CTPYKTypara Ha y4eOHUTE IJIAaHOBE W TporpaMu.l3BeeHN ca OCHOBHHTE
MPUHIUIH TIpU pa3paboTBaHETO, 0A00PSBAHETO, AKTYyaTU3UPAHETO,
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Ha0JII0JIEHUETO ¥ KOHTPOJIAa Ha yueOHUTE TUIaHOBE U IporpaMu. BaskHo MsICTO 3aema aHAJIU3bT
Ha OCHOBHHMTE KOMIIOHEHTH Ha y4eOHUTE IPOrpamMu U IJIaHOBE, T.€. Ha YYCOHUTE AUCIUIUINHH,
n30panu Ha 6a3aTa Ha MpenHaYepTaHUTE Pe3ynTaTth OoT oOydeHuero. ToBa € M3BEACHO 3a
BCUUYKM y4e€OHU MpOTrpaMy HAa JUCHUUIUIMHUTE, W3y4aBaHU B CIEIUATHOCTHUTE

,Punancu”, ,,CuetoBoACTBO” U ,,OUHAHCOB KOHTPO . Ha mocienHo MscTo B Ta3u Bpb3Ka ca
pasriienaHa M cucTemara 3a TpaHcep Ha KpeauTH, M OpraHM3alMsITa Ha CHCTeMara 3a
HaTpyIBaHe, Mpu3HaBaHe U TpaHcdhep Ha kpeautn B YHCC.

I'naBa VII Ha KonekTuBHATa MOHOTpadus € MOCBETeHA Ha CUCTEMHTE Ha MPENoJaBaHe U
oueHsBaHe. ToBa BKJIIOYBA HU3ACHSABAHE HA CBUIHOCTTa U pOJSATa Ha MPENOAABAHETO U
OLICHSIBAHETO, OCHOBHHUTE UM LEJNH, NPUHIMIKA M (QYHKIHH, OOCKTHTE M CyOEKTHTE Ha
OLIEHSIBAaHETO, METOJ0JIOTHTa U HUHCTPYMEHTapHyMa Ha olleHsABaHeTo. OT/IelIeHO € BHUMaHUe
U Ha BBIIPOCA 32 MEXaHU3MHUTE 3a 00OpaTHa BPb3Ka ChC CTYJACHTUTE M HA KJIIOYOBATa POJs Ha
[IPAKTUYECKOTO 00yUeHHE Ha CTYJEHTUTE.

B I'maBa VIII e nanpaBeHo u3cienBane Ha akaJeMUYHUTE CTAaHAAPTH U MOJMUTUKATA 32
KOHTPOJI Ha KauecTBOTO Ha oOydeHuero. Cien KaTo € M3SCHEHO MOHATHUETO 3a KayecTBO B
oOpa3oBaTenHara cdepa, € HalpaBeH aHaIN3 Ha CHCTEMaTa 3a yIpaBJieHUe Ha KAYeCTBOTO BbB
BUCIHINTE y4yeOHH 3aBelieHUs — HeWHHWTe (YHKIMH, IENU, perjaMeHTalus U Jp., KakTo U
KIIFOUOBUTE ACIEKTH B HAOIIOJICHUETO, OIEHSBAHETO, TOJIBPKAHETO W YIPABICHHETO HA
KauecTBOTO Ha oOpa3oBaHueTo. Hakpas ca aHalM3upaHu 1 OCHOBHUTE MOJIOKEHHSI BbB BPh3Ka
ChC CHCTEMATa 3a OLICHSBAHE KAYeCTBOTO Ha O0OyUEHHUE U HA aKaICMUYHUS ChCTaB BHB BUCIIIUTE
yueOHu 3aBeaenus no npumepa Ha YHCC.

KonextuBHaTa MoHOrpadus € B pe3ysiTaT Ha IPOBEKJAHETO Ha MMOPEAULa OT KPBIJIM MacH,
OpraHU3UMpaHd B paMKHTE Ha HaydHa mposBa “OOpa3oBaTeNHU CTAaHAAPTH Ha BHUCIIETO
oOpa3oBaHHe 1O (PMHAHCH, CUETOBOJCTBO M KOHTpon’, (uHaHcupaHa ot Ponpg “Hayuno-
uscnenosarencka aeiHoct” Ha YHCC mpe3 2009 r. [luckycuute npu NMOATOTOBKaTa Ha
MaTepUaJIUTe ca MPOBEJICHU C yYaCTHETO Ha MPENoAaBaTeu, CTyIeHTH U padoTtonarenu. B Tax
y4JacTBaT MPEJCTaBUTENIN Ha aKaJIeMUUHUS CbcTaB Ha (PUHAHCOBO-CUETOBOAHUS (PAaKyATET Ha
YHuBepcurera 3a HaunoHanHO U cBeToBHO ctonaHcTBO (YHCC) — rp. Codus, kakTo U Ha
HNxonomuueckust ynusepcureT — rp. Bapna, Cronancka akagemus “/l. A. LleHos”

—1p. CumioB 1 Ha Buciero yuunwiie mo 3actpaxoBane u punancu (BY3®d) — rp. Codus.

JEL: 121; 123; 128

CTATUN MU JOKJIAIHM, IIYBJIMKYBAHU B HAYYHU WU3JAHUA,
PE®EPUPAHU U UHAEKCUPAHU B CBETOBHOU3BECTHU BA3HU JAHHHA
—IHIOKA3ATEJI 6

9. Trifonova, S., Kovachevich, M., “The Relationship Exchange Rate Arrangements —
Government Finance and the Impact on Debt Management”, Management: Journal of
Contemporary Management Issues, Vol. 21, No. 1, 2016, University of Split, Facultyof
Economics, Split, Croatia, pp. 117-128, ISSN: 1331-0194 (Print), ISSN: 1846-3363
(Online). (in English original)

Pe3rome

N300pbT Ha pexUM Ha BAJyTEH KypCc MOXeE Ja OKaXX€ 3HAYUTENHO BIIUSHHUE BBHPXY
Pa3BUTHETO HA HAIMOHAJIHATA UKOHOMHUKA, KOETO CE€ OTpa3siBa HA OCHOBHUTE UKOHOMHYECKHU
rokasaTenu. TpaIuluOHHO U3CIIEI0BATEINTE N3CIIEIBAT BIMSHUETO HAa HIKOU BUJ0BE BaJTyTHH
pPEXUMH BEPXY HUKOHOMHUYECKHTE TIoka3zaTenu kato bBII, nndnamnms, Tekyma cMeTka
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Ha IJIaTeKHUs OanaHc, peajieH BaJyTeH Kypc M MHBECTHUIIMH, HO Bb3MOXKHO JIM € PEeXXUMBbT Ha
BaJyTHUS Kypc Aa pediaekTupa u BbpXy MyOoJIndHuTe (PMHAHCH Ha CTpaHaTa U MO TO3W HAYUH
J1a BIIMsI€ BbPXY YIIPABICHUETO Ha MMYOIUYHUS IBJIT?

B cbBpeMeHHaTa HCTOpHSI Ha BaJyTHO-KYPCOBHTE PEXKHMHU CHIIECTBYBAT DPa3IUYHU
BUJIOBE PE&)KUMHU. BCHUKHM Te Bapupar Criopes] CTENEeHTa, B KOSTO ChYeTaBaT MPEAUMCTBATA U
HEJOCTAaTHIIMTE HA J[BaTa OCHOBHU PEKMMa Ha BalyTeH Kypc — (UKCHUpPAH M IUIaBaIl, KOETO
BJIMsIC BBPXY HKOHOMHYECKUTE YCIIOBUs Ha cTpaHaTa. Jlokaro edexTuTe Ha M30paHus BaTyTHO-
KYPCOB PEXHM BBPXY OCHOBHUTE HKOHOMHUYECKHU TTOKA3aTEIHM YECTO CE U3CIIeBAT, OCOOCHO B
CTpaHHM C IUIaBal] Wik (UKCUPAH BAyTE€H KYpC, BBIIPOCUTE 33 BH3JACHCTBUETO HA PEKHUMHUTE
BBPXY HSKOU JIPYTH MMOKA3aTeIN U CEKTOPH, KaTO HAMpUMep NyOnumuHuTe (PUHAHCH, OCTaBaT
00EKT Ha MpOyYBaHe.

IeaTa Ha n3caeABaHETO € Ja Pa3KpUe AN UMa CTATUCTHYECKU 3HAYMMa BPb3Ka MEXKIY
n30paHus PeKUM Ha BaTyTeH KypC U OCHOBHHUTE IOKa3aTeNM Ha MyOJUYHUTE (PUHAHCHU, KATO
OroKeTHOTO canjo (kato mpoueHT oT bBII) u OpyTHUS abpkaBeH ABAT (KaTO MPOLEHT OT
BbBII), uunto u3MeHeHus 3acsraT CTpyKTypara M pa3Mepa Ha Abp)KaBHUS JIbJIT, U TpsAOBa 1a
ObAaT B3eTH IpEABUA OT OpraHa 3a YINpPaBJICHUETO Ha AbIra. Beopeku de e TpyaHO jaa ce
YCTaHOBU HEJBYCMHCIIEHA Bpb3Ka Ha TEOPETUYHO HUBO, IIOPAJH MHOYKECTBOTO HaYMHH, YpE3
KOUTO OOMEHHHMTE KypcOBE MoOraT Ja IMOBIMSAAT M Ja ObJaT NOBIUSHU OT JPYIH
MaKpOMKOHOMUYECKH IIPOMEHJIMBH, U3CIIEJBAHETO CE€ ONUTBA J]a PA3KpPHUE pa3jInKaTa MEXKIY
MOKa3aTeINTe Ha MyOIMYHUTE (UHAHCH B PA3JIMYHU CTPAHU, T.€. TPYIHPAHA CIOpE N30paHus
pexuM Ha BallyTeH Kype. Kato ce nma npeasua cieupuuHus pexxuM Ha OOMEHHMsI Kypc Ha
IbP/KaBUTE WICHKHM HAa €BpO30HATa - ,,TBBPAO" 3aKOTBEH BANYTEH KypC B CTPAHUTE OT
€BpO30HAaTa, M3MOJ3BaIlM 00Ia BaityTa (€Bpo), U IJIaBall] BalyTeH KypC B CTPAHUTE U3BBH
€BpO30HATa, CPABHEHHETO MKy M30paHUTE [TOKA3aTeIH 32 CTPAHUTE OT €BPO30HATA U TE3H 3a
CTpaHMTE U3BBH €BPO30HATA, CHIIO € 00EKT Ha U3ciieiBaHe. 3a pa3paboTBaHe Ha U3CIIEBAHETO
ca M3IOJ3BAHM CJIECIHUTE H3CICIOBATCIICKM METOAM. TEOPETUKO-METOHOJIOTHYEH aHAJIN3,
METOJI Ha aHajlu3a U CHUHTE3a, MHIYKTUBEH U [EAYKTUBEH IIOAXO0J, UCTOPUKO-IOTUYECKU
IIOAXO0J], CPABHUTEIICH AHAJIN3, XUIIOTE3€H MOJAXO0J, JECKPUIITUBEH METOJ, KpUTUUECH aHAIIN3,
CTaTUCTUYECKU U UKOHOMETPHUYEH aHAJIU3.

B koHTekcTa Ha mocraBeHarta 1en ca GopMyIMpaHH TPU XMIOTe3HW Ha H3CIIEIBAHETO.
[IbpBaTa xumnoresa, TeCTBaHa B TOBA M3CIE/BaHE, MpeAIojara Hajluuyue Ha CTaTUCTHYECKU
3HaYMMa BPB3Ka MEXIy M30paHus peXMM Ha BaJTyTHHsS KypC U OCHOBHHUTE IOKa3aTeNH 3a
nyOauuHuTe GUHAHCH, KaTo OrokeTHO canao (karo mporeHT oT bBII) u OpyreH abpikaBeH
nbar (kato npoueHT oT bBII). Broparta xunoresa e, 4ye nmMa 3HaUUTEIHA pa3liiKa MEXIY TE3H
JIBa MIOKa3aTelis 3a CTPAaHUTE B 3aBUCUMOCT OT peXXMMa Ha BATyTHHUS UM Kypc. TperaTaxumnoresa
JOTTyCKa 3HAYUTEITHO IMO-JIONIM TTOKa3aTeNd 3a IbPKABHUS IBIT M OIODKETHOTO Calio 3a
Jbp)KaBUTE YJICHKH Ha €BpPO30HATa B CPAaBHEHHE ChC CTPAHHUTE C pa3IMUueH PeXUM HaBallyTeH

KypC.

BB Bmea C TECTBAHCTO Ha XHUIIOTE3HWTEC Ha HU3CICABAHETO, H'Bp)I(aBI/ITe YJICHKU Ha
MexnyHaponnus BanyTeH ¢ona (MB®) ca knacuduiupanu B 4eTUPU TPYNH, B 3aBUCUMOCT
OT u30paHus OT TAX PEKUM Ha BAIYTEH Kypc — MAapUYeH ChBET, (PUKCHpaH BAIYyTEH KypcC,
TIaBalll BATYTEH Kypc, a OcleaHaTa rpyra BKIYBa IbPKAaBUTE WICHKH Ha €BPO30HATA, KaTo
ce UMa MpeiBU]I CeU(PUUHNS BaTyTHO-KYPCOB PEXXUM Ha CTpaHuTe B EBponeiickus napuyeH
Chbi03. M3crnenBaHeTo Ha Bpb3KATa MEKIYy pPEKMMa HA OOMEHHUS KypC U KIIOYOBHUTE
MOKa3arean 3a MyOJuvYHHTe (UHAHCH € HEeOOXOIMMO Jla B3eMe NpPEIBH] JWHAMUKATa Ha
IBbPKABHUS IBJIT U OFOJHKETHOTO CaJZI0 3a MO-ABIBI Mepuoj OT Bpeme. ETo 3amo n3bpanust
BpeMeBH niepuo Ha u3cieaBaneto ¢ 2003-2013 r.
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B CTPYKTYypHO OTHOIIIEHHE CTAaTHATA BKIIOYBA: BHBEICHHUE, TPH YAaCTH, 3aKIIOYCHHE U
pedepeniy. BbB BbBEIGHUETO OCBEH IIEITa Ha U3CISIBAHETO ca (POPMYJIUPAHH UXUTIOTE3UTE
Ha M3CieABaHeTo, 00XBaTa Ha JAHHUTE W W3IOJI3BaHaTa MeTojpojorus. IIppBara yact Ha
CTaTHATA € IIOCBETEHA Ha Iperyie/ia Ha ChIeCTBYBAIaTa JIUTepaTypa 1o npodieMa 3aBpb3KaTa
MEXIy peKUMa Ha BaJIyTeH Kypc M MaKpOMKOHOMHYECKUTE HHAWKATOPH, B YacCTHOCT
MOKa3aTeIUTe Ha IMYOJMYHUTE NPABUTEIICTBEHH (UHAHCU — MYOJIMYEH IBJIT U OIOHKETHO
cango. BeB Bropara 4acT Ha CTaTHsATa C€ ThPCU OTTOBOP Ha BBIIPOCA JaJId MMa BPB3Ka MEKIY
BAJIYTHO-KYPCOBUTC PCIKHUMU, 6IOI[)KGTHOTO CaJII0 U MPABUTCICTBCHUS IbBJIT. TpeTaTa qacT €
NIOCBETCHA Ha aHaJIM3a Ha J[BaTa KPailHU cliydass — PeKHUMbT Ha MMApUYCH CHBET, IPEICTaBSII
ce Haif-mo0pe, W eBpO30HATa, NMPEACTaBsIIa c€ HAal-JIOMIO 10 OTHOILICHUE HA H3CIICIABAHUTE
nokaszarenu 3a myonuyHusi cekrop. Cratusra 3aBbpiiBa ¢ 0000I[aBaHEe Ha PE3yNITATUTE OT
usciensanero. bubmorpadusra ooxpamia 9 yyxaecTpaHHH JUTEPATYPHU U3TOYHHIIH.

B pesynrar Ha HampaBeHOTO H3CICABAHE CE YCTAHOBSBA, Y€ MaKap AaHAIU3BT Ha
OFO/PKETHOTO CaJIJIo J]a He IMOKa3Ba SHAKBO 3HAYUMU PE3YJITATH 32 BB3JICHCTBUETO HA PEKUMA
Ha BaJlyTHUS KypC, CTPAHHTE B PEKUM Ha TAapUUCH CHBET MMAT 3HAYMTEIHO IO- T00pO
OIO/DKETHO CallI0 B CpaBHEHUE C JPYrW Tpymu AbpxkaBu. llo-moOpoTo chCTOSHUE Ha
nyosmyauTe (PUHAHCH, HAOIOIaBaHO B TE3U CTPAHU, C€ ABJDKU IVIABHO HA IMOBHUIIIABAHETO HA
¢duckamHaTa JUCHHILIAHA B PE3YJATAT OT BHBEKIAHETO HA MAPUYHUS CHBET, KOSTO BCHITHOCT
€ €JIHO OT OCHOBHUTE My NpeauMcTBa. [lopaau HEBB3MOXHOCTTA IEHTpaliHATa OaHKa Jia
(duHaHCUpa OFOKETHUTE NSPUIIUTH HA TIPABUTEICTBOTO, CTPAHHUTE C MAPUYCH CHBET TPSOBA
Jla TOJIbpKAT TOHE OanaHcHupaH OO/KET WM B ciaydail Ha aeduuut, Toil TpsaOBa na Obae
BPEMEHCH, ThH KaTO TOCTOSIHHHSAT OIOJDKETCH Ne(UIIMT BOAM HE CaMO JI0 YBEIUYCHHE Ha
MIPaBUTENICTBEHUS IBJT, HO U CHIIO U JI0 JUIcCAaTa Ha JJOBepHUEe HA UKOHOMUYECKUTE areHTH B
MapUYHUS ChBET. POKMMBT Ha BAIYTHHS KypC MOXKE Ja TOBIMSC HA TPABHTEICTBCHHUTE
(¢buHaHCH, JOPH aKO € KOCBEHO M B KOMOMHAIMS C APYTd MPOMEHIIMBU, M CIEIOBATEITHO
TpsiOBa 1a ObJie OOEKT Ha pasriek/iaHe OT OpraHa 3a yrnpaBJieHUe Ha MyOTUYHUS JIBJIT.

KnrouoBu aymu: BalyTHO-KYpCOB pEXHM; KiacH(uKalus Ha BaJlyTHO-KYPCOBHUTE
PEXUMHU; IbPKABEH JIBJIT; OIOPKETHO Call0; YIPABIEHUE Ha IbJIra; CTpaHU YwieHku Ha MB®
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AKTyaJIHOCTTa Ha TeéMarta 3a e(beKTI/ITe OT HCKOHBCHIIMOHAJTHATA MapHu4Ha IOJIUTHUKA Ha
ELlb u HeliHMS TNpPHHOC 3a MpPEoJoJsBaHE HAa HMKOHOMMYECKaTa Kpu3a M (PUHAHCOBUTE
lII/IC6aJ'IaHCI/I € HCECBbMHCECH. HGKOHBGHHI/IOHaJ'IHI/ITe MCPKHU Ha Mapu4yHaTa IOJUTHKA CTaHaxa
Ba)KHA YaCT OT MHCTPYMEHTapHUyMa Ha BOJICIIUTE [IEHTPATHU OAHKU B pe3y/ITaT Ha riodaaHara
¢unancoBa kpuza npe3 2008-2009 r. M3non3paiiku HETpaAUIIMOHHU MEPKH HAa MapuyHaTa
MOJIUTHUKA, LIEHTPAIHUTE OAaHKU C€ CTPEMST J1a CHKUBAT CHEHM(PUUHM Ma3apHU CETMEHTH,
YHETO HOPMaJIHO (PYHKIIMOHUPAHE € HApYILIEHO IO BpeMe Ha KpHu3aTa, U J1a 3aCUJIST OaHKOBOTO
KpenuTUpaHe, (UHAHCOBOTO MOCPEIHUYECTBO M HMKOHOMUYECKHUSA pacTex. MHOroopoiHu
MEXIyHApOAHU HaydHH (opymu, KOH(MEpeHIIMH | TMyOJUKAIlMd ca TIOCBETCHH Ha
HECTaHJapTHaTa Mapu4Ha IOJIMTHKA. BbIpocure, CBbp3aHU ChC CbBPEMEHHATA POJIsl HA
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napuyHaTa MOJUTHKA, CTAaHAXa OIle MO-BaKHU 32 (PMHAHCOBOTO U MKOHOMHYECKOTO Pa3BUTHE
Ha bearapus u apyrure crpanu ot peruona Ha Llentpanna u M3rouna Espona (LIUE),umaiiku
MIpeJIBU]I HETAaTUBHOTO BB3/ICHCTBHE, KOETO Ilio0aiHaTa pruHaHCOBA KpU3a OKa3aBbPXYy TEXHUTE
MKOHOMUKHU. [Topanu Ta3u npuyrMHa U3CIEABAHETO € HACOYEHO KbM TpH MKOHOMUKM OT LIUE —
bearapus, XepBatus u Pymbaus. O0eKT Ha U3cieBaHe B CTaTUATA € HEKOHBEHIMOHATHATA
rnapuyHa nonutuka Ha E1Lb, a npeaMer Ha n3CiIeABaHETO € BIUSHUETO Ha Ta3H ITOJIUTUKA BBPXY
Tpu ukoHoMukH ot [IUE — bearapus, XbwpBatus u PymbHus.

OcHoBHaTa e Ha pazpaboTkaTta € Ja ce aHanu3upaT eeKTUTE OT HETPAJAULIMOHHHUTE
MEpKH Ha MapuyHaTa MOJIMTHKA, Mpuiiaranu ot EBponeiickara nenrpanHa 6anka (ELLB) Bepxy
TpU AbpkaBU wieHkH Ha EC, Hamupamu ce u3BbH €Bpo3oHaTa — bbiarapus, XbpBaTus U
Pymbausa. Ot 2009 r. nacam EILlb mpuiiara HSIKOJKO HECTaHAAPTHM MEPKHU IO MapuyHaTa
MIOJINTUKA, T.€. IPOrPaMU 3a 3aKyllyBaHE Ha aKTHBH, 3a J1a IOIbJIHU PEJIOBHUTE ONEpalluu Ha
EBpocucremara. B nokinana ce aHanum3upaT HEKOHBEHIMOHAIHUTE MPOrpaMU HA MapuyHaTa
nonmutuka Ha ELIb, xaro: Ilporpamara 3a 3akynyBaHe Ha oOesmeuenu obmuranuu (CBPP),
[Iporpamara 3a masapute Ha HeHHU KHUXka (SMP), OkoHuaTenHUTE NMApUYHHU TPaH3AKIUH
(OMT), IIporpamara 3a 3akynyBaHe Ha akTuBU OT nyoauunHus cekrop (PSPP), [Iporpamara 3a
3aKyIlyBaHe Ha aKTHBHU OT KopriopatuBHus cekrop (CSPP), Tapretupanute (11eJIeBH) OMepauu
o aeiarocpouno peduHancupane (TLTROs I, 1) u Pazmmpenara nmporpamara 3a 3aKyIyBaHe
Ha aktuBu (EAPP). [Ipomenute B kitodoBute TuxBeHu nporeHTH Ha ELLD cbio ca npocienenn
B JIOKJIaJa, @ UMEHHO — JIMXBEHUTE MPOLEHTH 10 ONEPalUUTe 0 OCHOBHO pedUHAHCHUPAHE
(ocnoBHUTE pepunancupaiu onepauun) (MRO), o npenennoro kpeautHo ynecuenue (MLF)
u o aeno3utHoto ynecuenue (DF). M3cnenBanero € Haco4eHO W KbM HIECHTH(PHUIUpPAHE U
aHaM3 Ha eQeKTuTe OT NuxBeHara nonuTtuka Ha EI[b BBpXy NUXBEHUTE MPOLEHTH IO
IBJITOCPOYHUTE IBbPKABHU IIEHHM KHM)Ka Ha HaONIoJaBaHUTE TpU JbpkaBu — bbarapus,
XbpBatuss u PymbHms. IlpeamoctaBka 3a ToBa € (akThT, Y€ BB3ACHCTBHETO Ha
HETpaJUIIMOHHATA MMapyuyHa nojutuka Ha ELLb ce pa3npocTtupa OT HOMUHAIHUTE A0 PEATHUTE
JUXBEHH TMPOLEHTH M BBPXY JAOXOJHOCTTA Ha pa3IMYHU BUIOBE (PUHAHCOBU AaKTUBHU.
MeTtoonoruara Ha U3CJIEIBAaHETO BKJIOYBA TEOPETUUEH U METOAOJOTHYEH aHAIU3, METO/1 Ha
aHaJIN3 U CUHTE3a, UHIYKTUBEH U JIEYKTUBEH METO/I, CPABHUTEIIHO MPOYUYBAHE, JECKPUIITUBEH
aHaJIM3, EMIMPUYEH aHAIU3 U KpUTHUEH aHain3. M3cnenBaHero 3aBbpliBa ¢ 00001aBaHe Ha
OCHOBHUTE U3BOJIH.

Katouosu AYMHU: HCKOHBCHIIMOHAJIHA MTapHUYHa IMOJIMTUKA, EBpOHeﬁCKa HOEHTpalHa 6aHKa;
ELnrame; X’praTI/IfI; Py'M’bHI/IH; JIMXBCHU MMPOUCHTH; NOXOAHOCT IO ABJITOCPOUYHHU ABPIKABHU
OCHHH KHMXKa
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original)

Pe3rome

32



[Ipe3 mocnequuTe TOAMHM ce pa3paboTBaT HOBU METOJM 33 M3BHPIIBAHE HA IUIAIAHUS U
HOBH IUIATE)KHU YCIyTU. be3nperneneHTHUAT pacTeX Ha OHJIAWH ThPrOBUATA MOPAXKIIA CUITHO
ThpPCEHE Ha OBP3M U JIECHU 3a M3MOJI3BAHE PELICHUS 3a eNEKTPOHHO Iianiane. CTapTupaHeTo
Ha eBpoTo oT 1 stHyapu 1999 1. u pa3BUTHETO Ha TEXHOJOTHHTE ca JIBaTa OCHOBHH (hakTopa,
JTONPUHECIIN 32 OCHOBHO IPEYCTPONCTBO Ha MH(PACTPYKTypara 3a €EeKTUBHU ILIALIaHUS U
THProBUs, KJIMPUHT U CETHIMEHT Ha IICHHU KHMXKA. BbBEXIaHETO Ha €BPOTO CHIO YCKOPH
yCHIIHATA 32 XapMOHHM3HUPaHE U KOHCOJIMANPAHE Ha IUIAIAHKUATA U CHCTEMUTE 33 CEThIMEHT Ha
[IEHHU KHIDKA. B Hamm qHM nazapHuTe HHPPACTPYKTYPU Ca U3JI0KEHH Ha MIMPOK CIIEKTHP OT
PHCKOBE — KpEIUTEH, JMKBHJCH, ONEpalMOHEH, MpaBeH U 1p. JIOKOJIKOTO Te KaHalIu3upaT
MOTOKA Ha IJIAIAHKATA 32 CTOKH, YCIIYTH U ((MHAHCOBH aKTHBH, TAXHaTa Oe3npobiemHa padora
€ pelaBamo YCJIOBHE 32 NPABIJIHOTO (YyHKIMOHWpAHE Ha (UHAHCOBaTa CHCTEMa W
MKOHOMHKaTa KaTo w1syo. [lo-cmenmanno, mpeaBuj Ha 3HAYMMaTa poJisi HA IJIATEKHUTE
MHPACTPYKTYpU U TOJIEMHUTE CTOMHOCTH M 00eMH Ha (PUHAHCOBM TPaH3aKIMH, C KOHTO CE
CTIPaBST, BCAKO HEMPaBWIHO (DYHKIIMOHHpAHE HA Ma3apHUTE WHOPACTPYKTYPH MOXKE Ja uMa
HETaTWBHU IMOCJEWLM 3a TPWIAraHeTO Ha MapuyYHaTa IOJUTHKA M CTa0MJIHOCTTa Ha
¢uHaHCOBaTa cHCTEMA.

OcHOBHATa IeJI Ha CTaTHATA € JIa CE aHAIM3UPa TEXHOJIOTHYHUS HAIIPEAbK B €BPOIIEUCKUTE
HH(PACTPYKTYpH 3a IUIAIAHE, KIMPHHT W CEThIMEHT. M3ciensaneTo ce (GOKycHpa BBPXY
KJIFOUOBHTE MOJ00pEeHNUs B MHPPACTPYKTyparTa Ha (PUHAHCOBHUS M1a3ap B €BPO30HATA, KOSATO € OT
pelaBaIno 3Ha4eHHe 3a TIIaaKoTO (YHKIHOHMpAHE Ha eBpoliciickaTa (pHMHAHCOBA CHCTEMA.
Oco0eHO 3HaueHHE B MPOYYBAHETO CE OTIaBa HA CHCTEMHTE 3a IUIAIAHUS U CETHJIMEHT Ha
[ICHHU KHWKa B €BpPO30HATa, a MMEHHO: yacTHara cucrtema 3a HeTeH cerbiamMeHT EUROI,
cuctemata STEP1 (Straight Through Euro Payment) u cuctemata TARGET2-Securities (T2S).
B cratusra ce mpuiarar Haii-Bede OIMCATENIEH ITOJIXOJ, CPaBHUTENEH aHaJn3, CHCTEMEH
aHAJIM3 U KPUTHUYCH aHAJIH3.

CrpykTypara Ha HM3CIEIBAaHETO € CJeqHaTa: BbBEACHHE, /Ba pa3jeia, 3aKIIOYeHHue,
6nmaronapHoctu u 6ubsmorpacgus. Paznen 1 e pokycupan BbpXy possiTa Ha HHPPaCTPYKTypuUTe
3a TUIallaHe, KJIMPUHT ¥ CETHIMEHT Ha IIEHHU KHIKA, M Ha (PYHKIUATA HATUTaTeXKEH HaI30p,
ylpakHsiBaHa OT LeHTpanHata OaHka; Pasgen 2 e ¢QokycupaH BbpXy Hail- BaXKHHUTE
TEXHOJIOTHYHH WHOBAIlMM B HMH(pACTpyKTypaTa Ha (UHAHCOBUS TMazap B E€BpPO30OHATA.
JloknaabT 3aBbpIIBa ¢ 0000I11aBaHe HA PE3YITATUTE OT U3CJIEIBAHETO.

B Paspen I Ha cratusara ce pasriexaa pojista Ha MHPpaCTPyKTypuTe 3a pasIulalliaHe,
KJIIMPUHT U CEThIMEHT Ha LIEHHM KHMXa. [loguepraBa ce, ue omepaTWBHaTa HAJIEXKIHOCT U
YCTOMYMBOCT Ha IUIATEKHUTE M CETHIMEHT HHPPACTPYKTYPH H CHOPBKEHHUATA, KOUTO TH
00CITyKBaT, ca OT 0COOCHO 3HaUE€HUE B MOMEHT Ha cTpec. [Ipe3 mocneaHuTe 1Be neceTHieTus
3HAYEHHETO HA TUIATS)KHUTE, KIMPHUHT U CETHIMEHT CHCTEMH HapacTBa 3HAYUTEIIHO MOPaau
MHOTO OBpP3UsS pacTeX Ha oOemMa U CTOWHOCTTA Ha MUIANAHUITA HAa TApUYHUTE, BaTyTHUTE U
(¢unHaHcoBHuTEe mMazapu. [marexHUTE CHCTEMH CTaBaT MO-YSI3BUMH, Thid KaTO HEMPEKHCHATO
pazuuTar Ha OBpP30 pa3BHUBAIIUTE C€ ENEKTPOHHU TEXHOJOTHHU 3a 00paboTKa HAa JaHHU H
MH(QOPMAIIMOHHU W TEJIEKOMYHUKAIIMOHHM TEXHOJOTHH, KAKTO M TIOpaad CJIOKHATa UM
B3aMMOCBBP3aHa CTPYKTypa. IHTepHeT, MOOMIHU Tene(OoHU U APYTrH MPEHOCUMHU yCTPOKCTBA
ca pa3paboTBaHH, 3a J1a C€ OCUTYPH JIOCTBII JO IUIATEKHHU YCIYTH IO €JEeKTPOHEH MbT Ha
oT/aje4yeHa OCHOBa. B MoMeHTa Te mpeacTaBisBaT KJIIOUYOBM HMHOBATUBHU CXEMU 3a IUIAILAHE.
EnextponHoTo daktypupane, eJIeKTpOHHaTa PEKOHCHWJIALUS Ha IUIAMIaHUS C (QakTypu H
W3BJICUCHHS] OT OHJIAH aKayHTH, MPEACTABISIBAT MHOBATUBHU YCIYTH, Mpejaraiy rojism
MOTEHIIMAaJ M0 OTHOIICHHE HAa MKOHOMHUS Ha pa3xoau. be3nmpobieMHOTO (pyHKIHOHUpaHE Ha
UH(PACTPYKTYpPUTE 3a pa3IuIaliaHe, KIUPUHT U CETHIMEHT Ca 3aAbDKUTEITHH 32 CTAOUITHOCTTA
Ha apyuyHaTa euHMIA, (PMHAHCOBAaTa CUCTEMa U HKOHOMHKATa KaTo IsI0.
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Paznen Il Ha cTatusTa € MOCBETEH HA OCHOBHUTE MHOBAIIMH U TEXHOJOTUYHHUS IIPOTPEC B
MHOPACTPYKTYpPHUTE 3a paslallaHe, KIUPUHT U CeThIMeHT. Ha mbpBO MACTO ce oOpbina
BHUMaHHE Ha CHUCTEMHTE 3a HapUyeH CETBhIMEHT B €BpO30HATa, Thil KAaTO MPaBUIHOTO
(GyHKIIMOHHMpAHE HA MApUYHUS Ta3ap 3aBUCH MPEAN BCUYKO OT TIaJKOTO (DYHKIIMOHHpaHE Ha
Te3U cUcTeMH. M3cienBaHuTe MIaTeKHU CUCTEMU U CUCTEMHM 3a CEThJIMEHT Ha IIEHHH KHUXKa
B eBpo3onata ca: EUROI, STEP1 u T2S. B wactaoct, EURO1 e mnarexxHa cuctema 3a rojieMu
MJanadus, craptupana npe3 HoemBpu 1998 r., a STEP1 e mnarexxna cucrema 3a apeOHH
ranianus, BbBeaeHa npe3 Hoempu 2001 r. Cratusra uscieBa TEXHOJIOTMUYHUTE HHOBALIUU B
EURO1 u STEPl1 B cinemnure kiI04oBH 00JacTH: (YHKIIMOHATHOCT HA CHCTEMUTE,
MapuIpyTU3UpaHe Ha ChOOIIEHUS U 00pabdOTKa Ha IUIATE)KHU HAPEXKIAaHUS B PEaTHO BpeMe,
BbBEXKJAHE Ha BUCOKO AaBTOMATHU3HUpaHH TMPOLEIYypU 3a CETHIMEHT, YCHhBBPUICHCTBAHU
MHPPACTPYKTYPH 32 CHOOLICHHS, KOMIIOTHPHH yiecHeHHus U Ap. ChIno Taka ce AUCKYTHpa
pasmpeneeHHeTo Ha JTUKBUIHOCTTA U €QEeKTUTEe BbPXY YIPABICHUETO HA JIMKBUIHOCTTA B
n3cneaanure iarexHu cuctemu EUROI u STEPI. [lo oTHOleHne Ha ynpaBlieHHETO Ha
JUKBHUJIHOCTTA BAKHO MSICTO C€ OTJENS Ha BHEIPEHHS] MEXaHU3bM 3a JIUKBUIHOCT (I10O-TOYHO
,Liquidity Bridge mechanism”) B cuctemata EUROL ¢ men u3rimaxiaHe Ha IUIATEKHUTE
MOTOIH.

[lo oTHOLIEHHE Ha CETBHIMEHTAa Ha CAEJIKUTE C LIEHHU KHW)Ka B CTaTHsTa ce oOpbIla
0c00€HO BHMMaHHUE Ha Ch3/1aBaHETO Ha TEXHUYECKaTa IulaTopMa 3a CeThJIMEHT Ha CHEIIKU C
neHHu kamka B EBponra — TARGET2-Securities (T2S) karo BaxxHa TEXHOJIOTHYHA WHOBAIIHSL.
T2S e BaxHa cThIKa Hampesa B MOCTUTAaHETO Ha €IMHEH €BPONENHCKU MHTErpUpaH Iazap Ha
IeHHH KHIKa. HacTtosmoro wu3cnenBaHe ce (QoOKycHpa BbpPXY CICIHHTE KIIOYOBU
TEXHOJIOTUYHU MHOBAIlMM B cucTemara 12S: MHTerpupaH Mojed Ha HOBO HUBO, equHHa UT
MHOTOBaJTyTHa IiaTropMa 3a CEeTHIMEHT Ha BCHYKH THPTYBaHM LIEHHHW KHIDKa B EBpoma,
XapMOHH3HMpaH CETHJIMEHT Ha MpHUHIMOA ,JoctaBka cpemry riamane” (Delivery-Versus-
Payment, DVP) ¢ mapu Ha nentpaiHaTta 6anka Ha OpyTHa 6a3a B peaJiHO BpeMe, CTPYKTypa Ha
KacoBa CMETKa U T.H. B pe3ynTar Ha ToBa ce ouepraBaT npeaumMcTBaTta Ha T2S, oTHacsmu ce
70 TPEIOCTaBSIHETO HAa HAW-CUTYpPHHS METOJ 3a CETBIMEHT B Isuila EBpoma, HamrbiHO
XapMOHU3UPAHU YCIYrM B 00JIacTTa Ha YIPABICHHETO HAa HApEXIaHHUATA 3a CETHIMEHT,
HaMaJsiBaHe Ha MPEKHTE pa3xoad 3a o0paboTKa upe3 MKOHOMHH OT Mamiada W TeXHHYecKa
koHconmuaanms B EBpoma. Ilo Tto3u HaumH T2S nompuHacs 3a pa3BUTUETO HA €AMHHUSA
eBpOTEHCKH Ma3ap Ha (MHAHCOBU yciayrn. HampaBeHuTe W3CIIeBaHHWS HU TO3BOJISBAT Ja
00001111M, Y€ U3cieIBaHUTE IJIATEXHH, KIMPUHTOBH U CETBIMEHT HHPpacTpykrypu — EURO1,
STEP1 u T2S, ocurypsBart eheKTUBHH, yCTONYHUBH, CUTYPHU U UKOHOMUYHH yciyruB EBpomna.
Te ca mokasarenHM 3a NPOABIDKABALUIMTE TEHJCHIMM HAa TEXHHYECKAa KOHCOJIMIALMS M
WHTETPHUPAHE Ha €BPOIEHCKUS TJIATeKEH Ta3ap.

KittouoBu nymu: miiaTeXHU CUCTEMH; CUCTEMH 32 KIIMPUHT U CETHJIMEHT Ha IICHHU KHUXKA;
TEXHOJIOTHYEH TIporpec; eBpo3ona; EURO1L; STEP1; T2S

JEL: E42; E44; ES8

CTATHUHU U JOKJIAIHU, IYBJIUKYBAHU B HEPE®@EPUPAHU CIITMCAHUA
C HAYYHO PEIIEH3UPAHE NJIN ITYBJIMKYBAHU B PEJAKTUPAHU
KOJIEKTUBHU TOMOBE - ITOKA3ATEJI 7

12. Tpudonona, C., ,,TpynoBara murpaunusi BbB BeqnkoOpuTanuss — mnpead M cje
BPEK3UT”, EBPOIIA U BPEK3UT (KakBo e 0baemero Ha EBponeiickusi cb103?),
nbpBoO u3nanue, U3n. bankanckyn MHCTUTYT 3a cTpaTernyeck MPOrHO3U U

34



ynpagienue Ha pucka (BUCITYP), Codpus, 2019 r., ¢. 167-178, ISBN: 978-619-
90757-3-9.

Pe3rome

Enun ot Hali-akTyaJIHUTE BBIIPOCH TOHACTOSIIEM B EBPOINEHCKAaTa MKOHOMHKA U B
mobaneH Mamad e wu3nu3aHero Ha BemukoOpuranus ot EC. Ena nmm umma apyro
MEXIYHAPOJAHO CHOUTHE, 32 KOETO €XKEIHEBHO Jla C€ TeHEepPUpPAT TOJKOBA MHOTO HOBHHU H
MH(POPMAMOHHU CUTHAIHM. TpU TOAWHU cied uctopudeckus pedepenaym B OOeAMHEHOTO
KpaJICTBO HECUT'YPHOCTTA MPOBJKABA Ja C€ 3aCUJIBa OKOJIO BbIIpOca 3a bpek3uT u crpanara
€ Ha KPBCTOITBT.

HanpageHoTo u3cneBane e B KOHTEKCTa Ha 00chxaaneTo Ha Obaemero Ha EC B pezynrar
Ha PUCKOBETE U HEACHOTHUTE, KOMTO Mopaxkaa nznuzanero Ha O6eanneHoTo kpanctso ot EC.
Ha 23 wonu 2016 r. xxurenure Ha BenukoOpuTaHus B3UMaT UCTOPUYECKOTO DEIICHHUE Aa
nanycHat EC cnex 43 rogunu uneHCTBO B Onoka. B chpuero Ha mpobiieMa € MIHUPOKOTO
BB3MpPHUEMAHE OT CTpaHa Ha OOMIECTBEHOCTTAa W Ha TOJUTHIMTE, Y€ HMMHUTPAIHITA B
O6enMHEeHOTO KpaJICTBO MMa OTPOMHHM MOCIEIOHIIM 3a Ma3apa Ha Tpyda KaTo LU0 U IO
OTHOIIIEHWE HA 3a€TOCTTa U B YAaCTHOCT HAa paboTHUTE 3ariaTu. DakThT, Y€ UMUTPALMITA €
J0BeNla /10 TO-HUCKW 3alljlaTH 3a Hali-3acerHatuTe paOOTHM MecTa MOpajad Ch3jalaTa ce
KOHKYpEHIIUS € CHJICH MOTUB 3a u3imu3aHeTo Ha cTpanara oT EC. CTepeoTunbT Ha MOJICKUS
BOJOIPOBOAYMK — IMUPOKO HM3MOJ3BaH KAaTO CHMBOJI Ha €BTHHAaTa paOOTHAa pbKa — Beue ce
pasriiexaa KaTo CUMMBOJI Ha Ta3d UCTOPUYECKA IMPOMSHA CHPSIMO €BPONECKOTO Oblelie Ha
BenukobOpurtanus.

OcHoBHaTa eJ Ha MU3CICABAHETO € Ja C€ pasrjcaaTrT HAKOU CHIICCTBCHU ACIEKTH Ha
HMUT'pALITMOHHATA CUTYyallusd BbB BeJ’II/IKO6pI/ITaHI/I$I npean u ciien BpeK3I/IT. BpeK3I/IT Hajiara
SHAYUTCIHU MPOMCHH B UMUI'PALIMOHHATA IMMOJIMTUKA Ha O6CJII/IHGHOTO KpaJICTBO.

N3cnenBaHeTo € CTPYKTYPHPAHO, KAKTO CIIE[BA: YBOJ, W3JI0KEHHE U 3aKIHOYCHHUE.
OCHOBHO MSICTO 3a€Ma aHAJIU3BT Ha MocieauuuTe U edexTure oT pasmupsBaHero Ha EC 3a
TpyZAoOBaTa UMHIrpanus BbB BenukoOpurtanus u 3a usnuzaneto Ha crpanara oT EC. Pasrnenanu
ca pe3yinratuTe OT pedepeHayMa, KOMTO ca CHJIHO MOJSIpU3MpaHd BbB BenukoOpuTaHus
CIIOpEZ OTHEIIHUTE aJMUHHMCTPAaTUBHU 4YacTH Ha cTpaHara. HampaBeH eaHanu3 1o JaHHU Ha
OO6cepBatopusata o Murpamnusta Ha BemukoOpuTaHus, OTHAcSIM ce€ 0 oOIaTa HETHA
murpanus kbM OOeIMHEHOTO KPaJICTBO, U 3aCHJICHUS IPUTOK Ha PE3UJICHTH HAJPYTU CTPaHU
wienku Ha EC u ocoOeno Ha TakuBa, npucheauuuin ce kbM EC cien 2004 r. YcTaHoBeHO e,
ye B nepuozaa ot 1971 r. 1o 2011 r. e otuereH pbeT Ha UMuUrpanTute B JIoHIOH OT 1 MUIIMOH
10 3 MUJIMOHA YOBEKAa, a OYaKBaHUsATA Ca, Y€ 3a II'BbPBU BT OpOAT Ha kuTeauTe Ha JIOHIOH,
pOJeHM 3aJ TpaHMLA, MOXE Ja HaIXBbpau Opos Ha Te3H, KOUTO ca pOJECHU BBHB
BenukobOpurtanus. Tazu mudpa, ruamenia MECTHUTE OpUTAHITN, HEETHOKPATHO € U3ThKBaHA U
apuImupaHa 1Mo BpeMe Ha KaMIaHusTa B moji3a Ha bpex3uT. B cratusra ca wu3cienBaHu
KpaTKOCPOYHHUTE €(PEeKTH OT UMUTpALIUATA BbPXY paBHUILATA HA paOOTHUTE 3aIuiaTu, Opost Ha
3aeTUTE JIMLA U ThPCEHETO W MpejajaraHe Ha TpyJ BbB BenukoOpurtanus. Pasrnenano e u
(UCKaTHOTO BIUSHUE HAa HMMUIpALUATA, C U3BEXKJIaHE Ha ePekTuTe I BbpXY MyOJIUYHUTE
YCIYTH, COLUAIHUTE Pa3XOJd U TMOMOIIM, U OOLIMS HETeH MPUHOC OT UMHUTPAHTUTE BBPXY
nyOnuuHuTe (UHaHCH Ha cTpaHara. [lpyr BaxkeH mnpoOieMm, KOMTO € IUCKyTHpaH B
U3CJIEIBAHETO €, Y€ MPUTOKBT Ha UMUTPaHTUTE B OOEAMHEHOTO KPAJICTBO € OKa3aJsl Hail-CuileH
eeKT BbpXy HUCKOIIJIATeHUTE OPUTAHIU U € 3aCeTHaJl TJIaBHO pasNpeesieHUeTO Ha J0XO0UTE
B cTpaHata. To3m mpoOiieM ce € TposBHI OCOOCHO CHWJIIHO B TOJWHUTE Ha IiIoOaiHaTa
(rHaHCOBO-UKOHOMUYECKA KpH3a. Jlopu MOHACTOALIEM ce U3UTaT Bh3IIacu, ye TpsOBa aa ce
IpeKpaTH CBOOOHOTO JABIKEHHE Ha XOPa BEIHBK 3aBUHATU BHB
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BenukoOpuTtanust 1 NpaBUTEICTBOTO Jja BbBEJE TOUKOBO-Oa3MpaHa MMUIPAL[MIOHHA CHCTEMa
KaTo Ta3u B ABCTpaJHsl, KOSTO O paboTHIIa B HAW-TOJISIM MHTEPEC Ha CTpaHaTa.

HampaBenoTo m3cienBaHe mo3BOJISIBA J1a C€ HANpPaBU M3BOJIA, Y€ Thil KaTO MPOLECHT Ha
Hanyckane EC Bce ome He € 3aBbpIICH, OBACHICTO HAa WMHUTPAI[MOHHATA IOJIMTHKA Ha
O6enuneHoTo KpajicTBo cien bpek3uT ocraBa cuiiHo HesicHo. Heobxoaumo e Bpeme, 3a 1a ce
pa3BHe HOBA TOJHUTHKA U TS TPsOBa 1a OBJE YacCT OT IMPETOBOPUTE C OCTAHAIHUTE JAbPIKABH
yineHku Ha EC.

KirouoBu nymu: bpek3utT; mMmurpanus; nasap Ha TpyJa;, UMUIPALMOHHA IIOJUTHKA;
O0earHEHO KpaJICTBO

JEL: J14; J11; J21; J31; J61

13. Trifonova, S., “Could Banks Survive A Period Of Interest Rates Below Zero”, 5"
International Multidisciplinary Scientific Conference on Social Science & Arts SGEM
2018, Conference Proceedings, VVol. 5, Modern Science, Issue 1.3., Finance, Economics
& Tourism, 26 August — 01 September 2018, Albena Co., Bulgaria, SGEM WORLD
SCIENCE, 2018, pp. 945-956, ISBN: 978-619-7408-63-8, ISSN: 2367-5659, DOI:
10.5593/sgemsocial2018/1.3. (in English original)

Pe3rome

Crnen BbBEXIAHETO HA OTPULIATEITHUTE HOMUHAIHY JIMXBEHH MPOIEHTH OT EBporielickaTta
nentpanHa Oanka (ELIB) npe3 ronum 2014 1. BB3HHKBAT OMACEHUS OTHOCHO TSAXHOTO
BB3JICHCTBUE BBPXY OaHKOBUS CEKTOp, a OTTaM M BBPXY (UHAHCOBAaTa CTAOMIHOCT.
[TpoabmKUTETHOTO BH3CTAHOBSIBAHE HA CBETOBHATA HKOHOMUKA, MOJTUTHYECKATa HECUTYPHOCT,
HUCKHUTE JIMXBEHU MPOIEHTH U MPOMEHSIIHUAT ce PEeryIaTOpeH mei3ax, opopMsT cpeaara 3a
OaHKHUTE B CBETOBEH Mallal W BIUSAAT BHPXY TSIXHATA KPEIUTHA aKTUBHOCT IPE3 MOCIEIHUTE
TOJIUHH, KaTO C€ OTPa3siBaT BbPXY JOXOJIUTE, PEHTAOUITHOCTTA M KAYECTBOTO HA AKTUBUTE HM.

OcHoBHarta neJ1 Ha pa3pa0oTKaTa € Jja ce aHaIM3Upa Bb3JIEHCTBUETO HA OTPHUIATEITHUTE
HOMUHAJIHU JIMXBEHM TNPOLEHT BbpPXY OAHKOBHS CEKTOp B €BPO30HATAa Ha MPHUMEpa Ha IIECT
0aHKM OT TpU IbpP’KAaBU WIEHKU Ha eBpo3oHata — ['‘epmanus, Ilopryranmusa u Wranwms.
Emnupuunoro npoyuBane o6xBaria nepuosa ot 2012 1o 2016 r. PaspaboTkara uma ciennata
CTPYKTYpa: BbBEJICHUE; METOJOJIOTMS HA M3CIEABAHETO, XUIIOTE3U U JIaHHU; TEOPETUYHA U
onucaTelIHa dYacT; €MIIMpUYHA YacT, 3aKioueHue MU pedepeHuuu. Berpnurennara dact
npesicTaBs 00XBaTa Ha HAyYHUTE U3CIIEABAHUS U PAa3TIIeKIaHUTE BbIIpocu. MeTo1o1orusaTa Ha
cratusiTa o0XBalla CIEIHUTE METOIU: TEOPETUKO-METOIOJOTHUYECKU aHAIN3, AECKPUITUBEH
aHaJIN3, UICTOPUKO-JIOTUYECKH MMOIXO0/I, CPABHUTEIIHO U3CIIE/IBAHE, EMIIMPUYEH aHAJIN3, Ka3yCeH
MOJIXOJ, XUIOTE3€H IMOAXOA M KpPUTHUYEH aHaiu3. M3cnenBaHum ca Tpu XUIOTE3U: MbpBaTa
xunoTe3a e nanu nonutukara Ha E1b Ha otpunarenan nuxsenu npotieHTd (NIRP) nmpuunnssa
PUCK OT Je3WHTEepMeIuallysi, KOeTO MpEACTaBlIsABa 3alulaxa 3a OLENIIBaHETO Ha OaHKHTE;
BTOpaTa XHWIIOTE3a € Jajd MMa PBCT B OAHKOBOTO KpeIWTHUpaHE U Jalld OTPULATEIIHUTE
JMXBEHU TMPOLEHTH MOTraT Ja JOBEeAaT J0 NPEeKOMEPHO MOeMaHe HApHUCK OT OaHKHUTE WM
no HeOanmaHcupaHU TOpTENIM OT aKTHBH; IOCJEeIHaTa XUIOTe3a €, ue MOJUTHKaTa Ha
HOMUHAJIHU JIMXBEHH MPOLEHTH MO/ HyJlaTa UMa OTpULaTeNieH eeKT BbpXY PEeHTaOUIHOCTTa
Ha OaHKHUTE, KOETO MOKE Ja U3JI0KHU Ha PUCK OLEJIIBAHETO Ha OAHKUTE B JBJITOCPOUYEH IJIaH.

B TeopermyHaTta W omnucaTenqHaTa 4acT C€ aHajduM3upa HETpaJullMOHHATa MapuyHa
nonutrka Ha ELlb u mo-crienuanHo MOJuUTUKATa Ha OTPULATENIHU JMXBEHH MPOLECHTH
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(Negative interest rate policy, NIRP). O6sicuenu ca npuyurHHTE 3a perienuneto Ha EIb ma
MpuJiara HeraTHBHA HOMUHATHU JIMXBEHH MIPOIICHTH KaTO MHCTPYMEHT 3a TOCTUTAHE HA CBOUTE
MaKpOMKOHOMUYECKH IIeNd. Pasriexxgar ce MCTOpUYECKUTE TEHICHUIMU B IMHAMHKATa Ha
OCHOBHHTE JINXBEHU MPOIICHTH B €BPO30HATA MPeE3 NOCIETHUTE AeceTrieTs. PaskpuBat ce u
HSKOU MOCJTEeIUIU OT HOMUHAIHUTE JIUXBEHHU MPOLEHTH 1oja HynaTta. CreaBaiiuar pasjaei
MPEJICTaBs CEMIMPUYHN JOKA3aTeJICTBA 3a TPOBEPKAa WU OTXBBPJISIHE Ha HAIMPABEHUTE
XUIOTEe3U Ha u3cneaBaHero. [IspBo, u3cnenBaHuTe Ibp>KaBU ca U30paHU C OIJIe] BIUSHUETO
Ha OTPULIATEITHUTE HOMUHAIHU JINXBEHU MTPOLIEHTH MIPH pa3InyHa MAaKPOUKOHOMUYECKA Cpea,
KOATO TpsiOBa na Obae mpoyueHa. B mokmana ca pasriegaHu cTpaHu ¢ MH(IAus 1Mo- HUCKA,
MOYTH paBHA M MO-BUCOKA OT CpeaHara 3a eBpo3oHata. Ciiesl OnpeesiTHeTO Ha U3CIICABAHUTE
JTbPKaBH ca M30paHu OaHKHUTE, KOUTO ca OOEKT 3a m3cieaBaHe. BewlHocT, 00110 mect 0aHKu
ot I'epmanus, [Topryranus u Utanus ca n30panu Bb3 OCHOBA Ha pa3Mepa Ha O0IIMTE UM aKTUBH
Criope/l pedTuHra Ha Besika AbpkaBa. Ciell ToBa eMIIMPUYHO CaaHAIM3UPAHU HAKOU OCHOBHH
MOKa3aTean OT CYETOBOJAHMS OanaHc (oTd4eTra 3a (PMHAHCOBOTO CBHCTOSHWE) M OTYETa 32
MPUXOAUTE U Pa3XOoJAWTE Ha U3CIeIBaHUTE OaHKH, KOUTO OTpa3siBaT BIUSHUETO Ha
OTPUIATCITHUTE HOMUHATHY JINXBEHU MIPOICHTH BhPXY OAaHKOBHUS CEKTOP B €BPO30HATA, 3a J1a
Ce TeCTBAT TOPENOCOYEHUTE XHUMOTE3W. AHAIM3UPAHU Ca HIKOJIKO BAaXKHM IOKa3aTens OT
CUETOBOJIHUTE OAJAHCH U OTYETHTE 32 MPUXOANTE U PA3XOAUTE HAM3CIICABAHUTE OAHKH, KaTo
000 aKTHUBH, OOILIO OTMYCHATH KPEIWUTH, OOIINO MPHUBICYCHH [EMO3UTH, CHOTHOIICHHE
KpPEAUTH KbM aKTUBHU, ChOTHOIIICHUE JBJIT KbM COOCTBEH KarmuTaj, 0aHKOBH JINXBEHU MIPOIICHTH
M0 JIETIO3UTH U IO KPEIWUTH, HETEH JIMXBEH JO0XOJ, HETeH JMXBEHMapX M 4YUCTa revaioda.
Haxpas n3cnenBanero ce 06001maBa 1aiu ChIIECTBYBA PHCK 3a01EISIBAHETO HA M3CIICABAHUTE
0aHKM B €BpO30HATa B MPOABIDKUTENEH MEepUOJl Ha OTPULIATETHM HOMMHAIHU JIUXBEHH
MIPOIICHTH.

KirouoBu nymu: moiauTHKa Ha OTpUIATeIHU JTUXBeHH nporieHTH; EIlb; 6aHkoB cexTop B
€BpO30HaTa; UHJIUKATOPU OT CUETOBOJHHS OanaHC; UHIUKATOPU OT OTYETa 3a MPHUXOIUTE U
pasxonaure

JEL: E52, E58; G21; G28

14. Trifonova, S., Pramatarov, A., “Health Systems Financing In The EU Member
States”, 5" International Multidisciplinary Scientific Conference on Social Science &
Arts SGEM 2018, Conference Proceedings, Vol. 5, Modern Science, Issue 1.3., Finance,
Economics & Tourism, 26 August — 01 September 2018, Albena Co., Bulgaria, SGEM
WORLD SCIENCE, 2018,DOI: 10.5593/sgemsocial2018/1.3, pp.965-976, ISBN: 978-
619-7408-63-8, ISSN: 2367-5659. (in English original)

Pe3rome

HenaTa Ha noknana e ga ce aHanM3upa Bb3AEHCTBUETO Ha (PMHAHCUPAHETO Ha 3/IpaBHUTE
cucTeMH B JbpkaBuTe wieHkH Ha EC, karo ce wuaeHTUGUIMpAT CTPYKTYpHHUTE U
WHCTUTYLIMOHAIIHU TPOMEHH, HEOOXO/IMMU 3a OTpaHUYaBaHE WM IPEMaxBaHE Ha HETaTUBHUTE
TEHJIEHIIMM B CEKTOpa Ha 3/IpaBeolNa3BaHETO M 3a MOBMIIABaHE Ha HeroBaTa e€(heKTHBHOCT.
JHobGpoTo 3apaBe ce cunta oT EBponeiickus mapiaMeHT 3a KITF0Y KbM HKOHOMHYECKHS PaCTExX
u ycroitunBoTo pa3surue B EC.

MeTtononoruara Ha H3CJIEIBAHETO BKJIIOYBA TEOPETHMYEH M METOOJOTHYEH aHaju3,
omucaTelIeH MOAX0J, METOJl Ha aHalu3a U CHUHTE3a, METOJ Ha WHAYKIUATA U JCAYKIIUSATA,
CpPaBHMUTEJICH aHAJINW3, KPUTHUEH aHajdu3 U JAp. B CTPYKTypHO OTHOIEHHEe H3CIIEIBAHETO
BKJIIOYBA CIICAHHUTE pa3/ieiu: BHBEICHHE, JIBE YacTH, 0OXBaIlaly ChOTBETHO NMPOyYBaHE Ha
pa3BuTHeTO Ha 3/ApaBHaTa nonutuka Ha EC u nmpoyuBaHe Ha (uHAHCHpaHETO Ha 3ApPaBHUTE
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cucteMu B 1bpkaBute wieHkn Ha EC npes nepuona 2006-2015 r., 3akiroueHue u pedepeHImm.

B noxnama ce orOensizBa posisita Ha moAnucBanero Ha JloroBopa or MaactpuxT npe3 1992
T., C KOMTO € IPUET OT/IEJICH pa3/iell OTHOCHO o0IIaTa 3/ipaBHa MOJUTHKA B IbPIKABUTE WICHKU
Ha EC u e BbBezieH npaBeH pernamenT 3a uenus EC. [1o To3u HauMH € cb31aeHa Bb3MOXKHOCT
3a pa3pabOTBAaHETO HA E€BPOIICHCKA CTpPATErHs 3a CEKTOpa Ha 3JpaBEOIa3BaHETO, B KOSATO CE
npujara TpUHIUIBT Ha cyOcuamapHocT. Upe3 Ttasu crparerus EC urpae BaxkHa poist 3a
oI00psIBAHETO Ha OOIECTBEHOTO 37paBe. KOHKypeHIusaTa MeX Iy IbpkaBuTe wieHKH Ha EC
o0aue 4ecTo yCcI0XKHsIBa IPUIaraHeTo Ha eIMHHATa eBPOIIeHCKa 3IpaBHAIIONUTHKA. ThpceHeTo
Y HaMUPAHETO Ha Hali-e)eKTUBHUTE (PMHAHCOBU PEIICHHS 32 TO3U CEKTOP € OT IIbPBOCTEIICHHO
3Ha4YeHUE.

B noxmanma ca pasrpaHMYeHHM W U3CIEABAaHM TPU €Tala B Pa3BUTHETO Ha 3JpaBHAaTa
nosntuka Ha EC: mbpBu eTamn, KolTo npoTtuya ot cpeaara Ha 50-te 1o 1975 r .; Bropu eramn —
ot Havajoto Ha 70-te mo 2002 r.; TpeTu eram — obxBammai nepuoaa ot 2003 r. 10 HAIIK JTHH.
3a mepuonma 1993-2002 r. ca W3NBIHEHHM OCEM EBPONEWCKHM MHporpaMu B o0nacTra Ha
obmiectBeHoTo 3apaBe. Hacrosimarta mporpama Ha EC ,,3apaBe 3a pactex* oOxBaia nepruojaa
2014-2020 r. ToBa e TpeTaTa (pa3a Ha MPESIUITHUTE ABE CBPOTICHCKY 31PaBHU MTPOTPAMHU.

DUHAHCOBUTE PECYpCH B CEKTOpa Ha 3paBEONa3BaHETO ca HEOOXOJUMO YCIOBHUE 3a
MOOMIIM3MpaHE HAa BCHYKHU €IEMEHTH Ha CHCTEMara, ¢ KpaifHa el Ja ce MoA00pH 31paBeTo Ha
o01ecTBOTO. B cekropa Ha 3apaBeona3BaHeTO HE CTaBa BBIIPOC 3a Heyanba, HO MpoliIeMuTe
OKOJIO HETOBOTO (pMHAHCHpaHe ca MHOTO BakHHU. [IprumHara e, ue TO3u CeKTOp MPOM3BEKIA
nobaseHa croiHocT — uyacT oT BBII Ha cTpanaTa, ToW wM3pa3xojBa 3HAuUTENEH Al OT
cpezacTBaTta 3a OOIIECTBEHO MOTpeOIeHHE, MPUBINYA 3HAYUTEITHH MHBECTHIINM U OCHTYpPSIBA
HaTpynBaHe Ha o0mecTBeHO OoraTcTBo. OCBEH TOBa CEKTOPHT Ha 3/PAaBEONA3BAHETO €
TeHepaTop Ha pacTeXka Ha TaKMBa BHUCOKOTEXHOJIOTMYHHM OOJIACTH KaTo (papmareBTHYHATA
UHAYCTPHs M MPOU3BOJCTBOTO HA Pa3lIMYHM MEJUIMHCKU TeXHoJoruu. OCBEH TOBa rojsma
4acT OT TPYJOBHUTE PECYPCH Ha CTpaHaTa ca 3a€TH B 3/IpaBHaTa CUCTEMA.

B noxmama e HampaBeH aHaluM3 Ha OCHOBHUTE acleKTH Ha (UHAHCHpAHETO Ha
3/lpaBeola3BaHeTo: HaOWpaHe Ha CpeACTBa, pasNpeiesieHne Ha HaOpaHUTE CpelCcTBa U
U3pa3Xxo/IBAHE Ha CpEeACTBaTa B 3ApAaBHUTE 3aBeleHUs. l3cnenBaHeTo ONMMCBA OCHOBHUTE
Ha4YMHU 3a PUHAHCHpaHE Ha 3/IpaBeoIa3BaHETO CIOPE] JOMUHUPAIINS U3TOYHUK U HAYMHA HA
IUTalIaHe, CIopel COOCTBEHOCTTa BbPXY (PMHAHCOBHUTE PECYPCH M HSKOM JAPYrH KpuTepuu. B
JIOKJIaJia ce o0pbhla Ba)KHO BHUMAaHKE Ha JiBaTa BHMJla (pMHAHCHpAHE Ha 3[paBEONa3BaHETO, B
3aBHCUMOCT OT M3TOYHHMKa Ha cpezctBa: 1) Hempsko OromxerHo ¢unHancupane; 2) IIpsko
¢unancupane. EmnupuunusTt anamm3 obxBamia nepuoga 2006-2015 r. Ha romumiHa Gasa.
Pazxonute 3a 31paBeona3BaHe Cropes] CXeMHTe 3a (pruHaHCHpaHe B AbpkaBuTe WwieHKH Ha EC
ca aHaJIM3MpPaHU Bb3 OCHOBA Ha JJaHHU OoT EBpornelickara cratuctuuecka ciry>x6a EBpocrat. Bb3
OCHOBA Ha NPOYYBAHETO HA CUCTEMUTE 3a CIIOJIEIISIHE HAa Pa3XOIUTe B cTpaHUTe wieHknHa EC
ca uaeHtTudunmpann HiIKoum ob6mu TeHmeHuuu B EC kato msmo. JloknmamabT 3aBbpIiBa C
00o00111aBaHe Ha Pe3yJITaTUTE OT U3CIIEBAHETO.

KrtouoBn nmymu: 3apaBHa cucteMa; (PUHAHCHUpaHE Ha 3[paBHU CUCTEMH; €BPOMEHCKHU
3/paBHH NMPOTPaMu; pa3padoTBaHe Ha 37paBHa noauTuka B EC

JEL: 110; 111; 113; 118

15. Trifonova, S., Trifonova, V., “Risks Associated with the Unconventional Monetary
Policy of the Leading Central Banks”, 4" International Multidisciplinary Scientific
Conference on Social Science & Arts SGEM 2017, Conference Proceedings, Book 1,
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Modern Science, Vol. 111, 21-27 August 2017 Albena, Bulgaria, SGEM WORLD
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Pe3rome

[To Bpeme Ha mocieqHaTa riobanHa perecusl BOJCIIMTE LEHTpadHU OaHKU B CBeTa ca
W3MPaBEHU MpPEJ CHIIEH U TIOCTOSIHEH Ae(IIalliOHeH HAaTHCK. B OTroBop Ha CBETOBHATa
(¢buHaHCOBa KpH3a BOACIIUTE LEHTPAIHU OAHKHM MpeaIpHeMar IIUPOK CIEKTbpP OT MEPKH 3a
HEKOHBEHI[MOHAITHA MMapUyHa MoMUTHKA. [[eHTpananTe 6aHKH BbBEXKIAT HECTAHIAPTHU MEPKH
Ha Mapu4HaTa MoJIMTUKa, Oe3MpeLieIeHTHH 0 cBOsi 00XBaT U Mamiao.

IIpeamMer Ha HACTOALIOTO W3CIEABAHE Ca OCHOBHUTE pHCKOBE, CBBP3aHU C
HETPaJUIMOHHATA TTApUYHA MOJUTHKA, IIPOBEXKIaHA OT BOJCIIUTE IICHTPAIHN OaHKH B CBETa
— EBponeiickata uentpanina Oanka (ELIB), ®enepannara pesepBHa cucrema (den),
AHrnmiickara nentpaina 6anka (BoE) u fnonckara nentpanna 6anka (BolJ). Hacrosmoro
MIPOYYBAHE IMOKA3Ba, Y€ B PA3BUTUTE CTPAHU HETPAJAUIIMOHHUTE MEPKH HA ITAPUIHATA IO THKA
ca yCIEIIHHU 3a PeoJI0IIBaHe HA OCTPH MKOHOMHUYECKH, (PMHAHCOBH U TMA3apHU CHTPECCHUSI.
He ce nomycka cpuB Ha (hruHaHCOBaTa cHCTEMa MM OAHKOBH MpoBayd. HeKOHBEHIIMOHATHATA
MapuvHa MOJUTHKA 00aue HE € CBhP3aHa CaMo C TOJIOKHUTEIHU €(EeKTH, HO M ChC ChIIECTBEHU
PHUCKOBE, YMETO pa3KpUBaHE M aHAIM3UPAHE € 111 Ha HACTOSIIUS JTOKIA/.

OcHoBHaTa meJ Ha JOKJIa/a € Ja ce MACHTU(UIUPAT U U3CIEABAT OCHOBHUTE PUCKOBE,
KOWTO HETPAaJMLIHAOHHATA [IapU4YHA IIOJINTHKAa MOXE Ja IOpPOAM 32 HKOHOMHUKHUTE.
Mertoponorusta Ha U3CJIeABaHETO 00XBallla TEOPETUKO-METOAO0IOTUYEH aHaAJIU3, OIKMCATEeNIeH
aHaJIN3, CPABHUTEIHO U3CJIEIBAHE U KPUTUYEH aHAIN3. B CTPYKTYPHO OTHOLIIEHHE JOKIAAbT
ChIbpKa BBBEICHHUE, H3JIOXKEHUE, 3aKioueHue M pedepeHuuu. B  usciensanero ca
UICHTUQUIMPAHU W TPOYYEHU CIEAHUTE PUCKOBE, KOUTO HETpaIUIMOHHATa NapuyHa
MOJIUTUKA MOXE Ja MOpPOJAM — PUCK 3a (PpUHAaHCOBaTa CTAOMIIHOCT, PUCK 3a JIOBEPUETO B
LEHTpaJTHUTe OaHKM, PUCK 3a PEIIaBaHETO Ha CTPYKTYpPHUTE MpoOJIEeMH B MKOHOMHKATA,
JIOKOJIKOTO HEKOHBEHIIMOHAJIHUTE MOHETAPHU MEPKU HE MOraT CaMOCTOSITEIIHO Ja pa3peluar
CTPYKTYpHUTE MPOOJIEMH U J]a CTUMYJIHUPAT HKOHOMHYECKUS PACTEK B IBITOCPOUYEH NEPUO.

B noknama wu3cnenBaHeTo € (OKYyCHMPAaHO BBPXY CBHIIECTBEHHTE PUCKOBE OT
HCCTAHJAPTHUTC MCPKHM Ha IMapuyHaTa IIOJWUTHKA 3a (1)I/IHaHCOBOTO MOCPECAHUYCCTBO U
0aHKOBOTO JIEJIO: PUCK OT HEOOOCHOBAHO MTPEKOMEPHO MTOEMaHe Ha PUCK B Cpe/ia Ha HUCKU WJIH
OTPULATCIIHUA JIUXBCHU MPOUCHTHU, PUCK 3a HCTHUTEC JIMXBCHU IIPUXOAU I/IpeHTa6I/IJ'IHOCTTa Ha
OaHKUTE, PUCK OT ,,IICHOBU OaJlOH” MOpaayd HApACTBAIIUTE IIEHU Ha OOJUTAlMUTE U aKIUHTE,
BKJIFOUUTEIHO OaJI0oH Ha OCHUTEC HaA XWUJIMIIATa, pPUCK 3a KPpEAUTHATA aKTUBHOCT HaA OaHKuTe
nopajyu 00eKUYeH! KPeTUTHH CTAaHAAPTH 32 KPEAUTH 32 MPEATNPUATUS U TOMAKHMHCTBA, PUCK 32
OOIIECTBEHOTO JOBEpHE B IICHTPATHHUTE OAHKH, PHCK 3a HOpPMAara Ha BBH3BPBINACMOCT II0
WHBECTUIIMOHHU MTPOEKTH, PUCK 32 ICHHOCTTA HA MIEHCUOHHUTE (DOHIOBEH 3aCTPAXOBATEITHUTE
ApyxkecTBa, u Apyrd. [1o oTHOImIEHWE Ha pPHCKAa OT CTarHamys € OTOeJsI3aHO, Ye BOJCIINTE
rII00aTHU [IEHTPaTHU OAHKHU MIPOBEXIaT HEKOHBEHIIMOHAIHA MTapHyHa MOJIUTUKA OT okoJo 10
TOOUHU. Huto ¢aHa HCHTpPAaJIHA OaHKa He € 3aBbpIINIIa U3OAJI0 CBOSATA HECTAHAAPTHA IMapHUYHa
MOJINTUKA U CTPAHUTE, YUUTO IIEHTPAIHUA OaHKU M3MOI3BAaT HEKOHBEHIIMOHATHU MEPKH, HE ca
Hu3najaHalii B pCucCusl. AHaJ'II/ISI/IpaHI/ITe KPpUTHYHU BBIIPOCHU ITO OTHOIICHHUE HA HECTaHAapTHATA
MapuyHa MOJIMTUKA ChHINO Ca CBbP3aHU C HAYMHA, IO KOWUTO BOACIIUTE CBETOBHU IIEHTPATHH
OaHKH I1Ie IPEKPATAT TO3M HEKOHBEHIIMOHAJEH Kypc. JlOKIaabT 3aBbpIiBa ¢ 0000IaBaHe Ha
pe3ynraTuTe OT u3cleABaHeTo. B moknama ca mocodeHu obmio 15 pedepeHnnn, eIMHCTBEHO
9qy)KJIECTPAHHH.
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Pe3rome

OcHoBHaTa meJ Ha JIOKJaJa € Ja C€ AaHAIM3UpPAT KIYOBUTE MPOOJIEMHU Ipea
npucbheIuHsABaHETO Ha bpiarapus keM eBpo3zoHata. C npucbenunasanero cu kbM EC bbirapus
o€ 3abJKEHUE U TIOJIYYH IIPAaBO Ha MPUChEIMHABAHE KbM €Bpo3oHara. [1o cBoeToecTecTBO U
IIOCJIE ALY ITPUCHEIUHIBAHETO KbM €BpPO30HATA € HE CAMO BBIIPOC HA 3aMECTBAHEHA BAJIYTaTa,
HO U Ha KOPEHHA MPOMsIHA Ha IApUYHUS PEKUM U IIPEMaxBaHe Ha PeXHMa Ha MapUYEH ChBET
B bwarapusa. M3cnepasanero moadepraBa, 4ye KbM JHEIIHA JaTa IPUCHEIUHSABAHETO Ha
bbarapus kbM €Bpo30HaTa UM 3HAYEHUETO HA HEMOCPEICTBEHA HAIIMOHAJIHA LI U 3aJa4a Ha
MKOHOMHYECKaTa MOJUTHKA C Hai-rojsiM mpuoputeT. Hama npyra mpexacrosima pegopma B
ObarapckaTa MKOHOMHUKA, KOATO MOXE J1a C€ CPaBHH C IBJIOOYMHATA, POJISATA M 3HAYEHUETO Ha
OYaKBaHUTE MOCJIEIULIH OT MPUCHEINHABAHETO HAa bbirapys KbM €BpO30HaTa.

Mertoponorusta Ha M3cie/IBaHEeTO OOXBallla ONUcaTe]IeH aHallu3, CPABHUTENIEH aHaJIM3,
KPUTHYEH aHAJIN3, eMIIUPUYEH aHanu3. [IbpBo ce aHanu3upa BIPOCHT 32 KOHBEPreHIIUATA Ha
uHbnanuaTa B bearapus kM EBporna u posfta Ha pexxuMa Ha napudeH cbBet. [Ipuunnara e,
4e B €eBPO30HaTa KJIF0UOBa POJIs C€ OTJaBa Ha OCTUTAHETO U MOJAbPKAHETO HAa BUCOKA CTEIEH
Ha 1eHoBa ctabuiaHocT. [locTUraHeTo Ha BUCOKa CTENEH Ha YCTOWYMBO cONIMKaBaHEHA BCSKa
OT IbP’KaBUTE YJICHKU U3BBH €BPO30HATA CE M3CJE/IBA Upe3 MPOCIIEAsIBaHE U3IIbJIIHEHUETO HA
MaacCTpuXTCKUTE KOHBEPI€HTHH KPUTEPHUH. Y CTAaHOBEHO €, Y€ NPOLECHT HaJOTOHBAHE Ha
CTpaHUTE OT EBPO30HATA BEPOSATHO I1I€ OKaXe OTPaKEHUE BbPXY UH(]IAUATa BCPEAHOCPOUEH
IUTaH, KaTo ce uMa npeasus, ue bBII Ha riaBa oT HaceneHHeTo U IIEeHOBUTE HUBA B bbiarapus
BCE OIII€ Ca 3HAYUTETTHO MO-HUCKHU, OTKOJIKOTO B €Bpo30oHaTa. TpynHo € obaue Ja ce MmpereHu
TOYHMAT pa3Mep Ha HHGIIAMOHHUS e(PeKT, IPOM3THYAILl OT TO3U MPOIIeC Ha HAaBaKCBaHE.

Bropo, ouepTanu ca oOLIECTBEHUTE HArjacu 3a NPUCHEIUHSIBAHETO Ha bbiarapus kepMm
eBpo3oHata. Cnen npucreaunsasaneto kbM EC nipe3 2007 r. ocHOBHMTE BBIIpOCH 3a bbirapus
ca: KOI'A, ITP1 KAKBU YCJIOBUA 1 10 KAKBA CTEIIEH E ITOAT'OTBEHA, 3a na ce
MPUCHEIUHN KbM €BpO30HaTa. EMIUpHYHUAT aHanu3 B JOKIIaja ce 0a3upa Ha pe3yiTaTuTe oT
npoyuBaHeTo Ha EBpoGapomersp, mpoBeaeHo npe3 anpuit 2017 r., 32 BbBEX/IaHETO HAa €BPOTO
B nbpkaBuTe WwieHKkH Ha EC, xouTo Bce omie He ca mpuenu olIaTa eBpoINeicka BaryTa.
Pesynrarure or mpoydyBaHETO moOKas3BaT, ue B bearapus 76% OT aHKeTHpaHUTE CMSATAT, 4e
CTpaHaTa HU He € TOTOBA J1a BJle3€ B €BPO30HATA, a B ChIIOTO BpeMe 50% MOAKPENsIT KaTo 1510
ujedTa 3a BbBEXJaHEe Ha eBpoTO B bbirapus. 3HaunMTenHa yacT oT pecnoHaeHTutre — 44%
BSIPBAT, Y€ TOBA IIE CE€ CIIYYU B paMKHUTE Ha 5 roaunu, 24% 3anarat go 10 roguHu u criopen
22% ot OBJITapuTe CTpaHaTa HU HUKOTA HsMa Jia BJe3¢ B €BPO30HATA.
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Ocob6eHO BHMMaHUE B HACTOSIIOTO M3CIIEABaHE c€ OOpbIla HA OCHOBHHUTE PUCKOBE,
CBBbp3aHM C MHTerpauusara Ha bearapus B eBpo3oHara. Te3n pHUCKOBE ca CBBbpP3aHU C
HapacTBaluTe cuiu Ha cermenTupane B EC - ,,EBpomna Ha 1Be CKOPOCTH HIIM MHOI'OCKOPOCTHA
EBpona®, mpomenutre B oOuuTe YCIOBUS cien ,,Brexit, HepemeHara MKOHOMHYECKa M
OexaHcka murpanuonHa kpuza B EC, npiarosute npoOneMu B HAKOU Jbp)KaBU, 3a0aBEHUTE
pepopMH Ha WHCTHTYLHMH, MeXaHU3MH M TOIUTUKA B EC, HAKOM CBbMHEHHS OTHOCHO
e(EeKTUBHOCTTa Ha KOHTPOJIAa BBPXY KpaTKOCPOUYHUTE HHGIIALMOHHU OYAKBaHUS IIpe3
I'bPBOHAYAIIHUS TIEPUOJI HA MPHUCHEANHABAHE, CIEMU(UUHUS XapaKTep Ha O0IiaTa mapuvHa
crcTeMa Ha eBpO30HaTa IpH JIMICa Ha o01a GucKaiHa U JbJIT0OBa NOJIUTHKA, U T.H.

BbB Bpb3Ka ¢ npeacenarenctsoto Ha Pemmyonmka bearapust 8 EC nipe3 2018 1. 6e nanena
MO-IIMPOKA MYyOIMYHOCT HAa OQUIIMATHUTE OBJIrapcKU MO3ULIKUKA OTHOCHO MPHUCHEIUHSIBAHETO
Ha CTpaHaTa KbM €BPO30HATa, 32 Ja Ce CIeUeNH eBPONEHCKOTO OOIECTBEHO MHEHHE H Ja Ce
MOJIy4H MOJKperia OT OpraHuTe 3a B3emane Ha pemienus B EC. M3cnensanero 06061maBa, ye B
MOMEHTa KaHAuAaTypaTa Ha bbarapus 3a npucheAuHsIBaHE KbM EBpONENCKUs BalyTHO-
kypcoB mexanuzbM II (ERM II) ce 3abaBsi moj BIuUSHUETO HAa MHOTO (DAKTOPH U YCIOBHUS,
BKJIFOUMTETHO 32a0aBEHH KITFOYOBU CTPYKTYPHH peopMH B MKOHOMHKATA, JIUIICA HA BOJIS H
SICHU TIO3UIIMH, IEKJIaPUPAHU OT BCUYKHU T'OJIEMU MOJTUTHYECKH CHIIH, OT eKCIiepTHaTa OOITHOCT
U OT TPaXIaHCKOTO OOIIEeCTBO, HEAOOpEe MOJATOTBEHHU, HE3aBBPIUICHU WIH TMPEKPATCHH
MOATOTBUTEIIHU MEPKU OT KOMIIETEHTHUTE IbP>KABHU OpraHU U UHCTUTYLUU.

KitouoBu nymu: bearapus; espo3ona; ERM II; pexum Ha napudeH CbBeT; KOHBEPICHIIHS
Ha UHQIIANUATA; PUCKOBE OT NMPUCHEINHSABAHETO HA bbiarapus B eBpo30oHaTa; MKOHOMHYECKU
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Pe3rome

CrartusTa pasriex/1a HEKOHBEHIIMOHAITHUTE IPOrpaMu U MEPKU 3a ApUYHATA [TOJINTUKA,
npwiaraun ot ELb. W3cneaBanero e cbhCcpenoTOYeHO BBPXY OOXBalaHe Ha TAXHOTO
BB3JICHICTBUE BbPXY IbPKaBUTE U3BBH €Bpo3oHaTa Ha EC. OcHOBHaTa meJ1 Ha cTaTHsATA € J1a Ce
MpOBe/Ie MKOHOMETPUYHO M3Clie/IBaHe Ha eeKTuTe oT HecTaHapTHute Mepku Ha EIb Bepxy
JOXOJJHOCTTA Ha JAbp)KaBHUTE oOMUranuu Ha crpanute, yact oT EC, Ho u3BbH EBpo3oHaTa,
Yype3 TPAaHCMHCUOHHUS KaHAJ Ha JINXBEHUTE MPOLICHTH.

O0eKT Ha U3CcIeABaHETO € HEKOHBEHIIMOHANHATA mapruyHa noiautuka Ha ELlb. Ipeamer
Ha U3CJIeIBAHETO € MPOMSIHATAa Ha OCHOBHUTE (0a30BUTE) TUXBEHH MPOIICHTH Ha IICHTPATHUTE
OaHKU M BIIMSTHUETO UM BBPXY JOXOJHOCTTA HAa IBP’KaBHUTE OOJIMTAIU B CTPAHUTE WICHKH Ha
EC u3BbH eBpo3oHara. CTaTusiTa € MOCBETEHA Ha EMIIMPUYHOTO MIPOYUYBAHE HAJIMHAMHKATA U
BPB3KUTE MEXK]TYy OCHOBHUTE JINXBEHH MTPOIICHTH U IOXOTHOCTTA HAIbP)KaBHUTE OOJIMTaliiy Ha
bearapus, Hanus, ObequHeHoTo KpaucTBo, [lomma, Pymeuus, XepBatus, Uexus u IlBerus.
Ha6monaBanust nepuon ce mpoctupa ot ssHyapu 2010 r. go aexemBpu 2016 r., karo ca
M3M0JI3BaHU MECEUHHU JaHHU (B Kpasi Ha CbOTBETHUS MECEIL), ChOTBETHO — MPOJIBIKUTEIIHOCTTA
Ha BpEMEBHTE penioBe € 84 pena.
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HscaenoBaresickara Te3a €, 4ye HEKOHBEHIMOHAJIHATA IIapUYHA IIOJIUTUKA 3acsAra
JOXOJHOCTTA HA JBPKABHUTE OOJUTAlMM C YMEPEH TPAHCMHCHOHEH €(EeKT 4pe3 JUXBEHUS
kaHain. OcHOBHATa HayyHa o0JIaCT Ha CTaTUATA € NapuyHaTa TeOpus U MapUyHaTa MOJIUTHUKA.
OOxBaThT ce pasmupsBa B o0JacTTa Ha MEXIyHapOJHUTE (PUHAHCH, BKIIOYUTEIHO
MEXIyHApOAHU (PMHAHCOBU OPraHU3alMM, BaTyTHH PEXKUMH, MEXIYHAPOJHH (PUHAHCOBU
naszapu. MeTogonorusara Ha U3CIIEABAHETO BKIKOYBA: IIPOBEKIAHE HA EMIIMPUYHO IIPOYYBAHE
OTHOCHO 0a30BHUTE JIMXBEHM IPOLIEHTH B €BpPO30OHAaTa U JOXOJHOCTTa Ha JIbpXKABHUTE
o0nuranuyM Ha CTpaHUTE WM3BBH enuHHHS EBpomelicku mapuyeH cbio3, HO 4acT oT EC;
CPaBHUTEJICH aHAJIN3, U3II0JI3BAH 32 OUepTaBaHE Ha IMPUIMKUTE U Pa3IMKUTE MEXY e(eKTUTe
BbPXY JOXOAHOCTTa Ha IbP)KABHUTE OOJMraluyd OT IPOMEHUTE B OCHOBHHUTE JIMXBEHU
IIPOLIEHTH; MPUJIaraHe Ha CUCTEMATHYEH MOAXOJ IPU aHAIW3MPAHE Ha JIMXBEHUTE ITPOLIEHTH
U JIOXOJHOCTTA Ha IbpKABHUTE OOJIMTralvu Ha cTpaHuTe wieHkn Ha EC u3BBH €Bpo30HATa;
IIPOBEXJaHE HA UKOHOMETPUYHO MOJEIUpPAHE Ype3 U3IMO0JI3BaHEe Ha CTAaTUCTUYECKHs cOPTyep
EViews 3a emnupuyuHa OlleHKa Ha BB3JICHCTBHETO HA TPAHCMHCHOHHHS KaHAJ HA JINXBEHHUTE
IPOLIEHTU BbPXY JOXOAHOCTTA Ha Jbp>KaBHUTE OOJIUrallM HA aHATU3UPAHUTE CTPAHU.

O06001eHnTe pe3ynTatd OT KOHCTPYUPAHUTE MKOHOMETPUYHU MOJICIH 33 IAbpIKABUTE
yiednku Ha EC u3BbH eBpo3oHara mokazpar, ue Mexay 95% u 98,5% ot mpomenute B
JIOXOJTHOCTTA Ha JbP)KaBHHUTE OOJUTAIMKA MOTAT Aa ObAAaT OOSICHCHH C MMPOMEHUTE B HUBATa
Ha unjexkca EONIA — nuxsen dakTop, a oT BpemeTo — BTOpHUSAT (hakTop B Mojena. Pesynrature
MoKa3BaT ChINO, 4e mnpu (ukcupann ymxBenn npoueHtd Ha EONIA noxomnocrra Ha
IBITOCPOYHUTE AbprKaBHU oOnIuranuu moxe ga Bapupa oT -0,025mpoueHtHu myHKTa 0 -
0,068 mpomeHTHM TyHKTa MecedHO. Hakpasi ce HampaBeHHM 3aKIIOYCHUS W TMPEIJIOKCHUS
OTHOCHO H3MEHEHHSATAa Ha JIMXBEHUTe MpolueHTd B EBposzoHaram B EC B KoHTekcTa Ha
HEKOHBEHIIMOHAJIHATA Mapy4Ha MOJUTUKa, TpoBexaaHa oT EIlb — egHa oT OCHOBHHUTE
[EHTpaTH! OaHKU B CBETA.

Kirouosu AyMHU: HETpaJULIMWOHHA IMapuyHa IIOJUTHUKA, KOJIUYCCTBCHO YJIICCHCHUC,
LHCHTpaJIHA 6aHKI/I; OTPpULATCIIHU JINXBCHU NPOLUCHTH; HKOHOMETPUIHO MOICIIUPAHC
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6317-6. (in English original)

Pe3rome

OcHoOBHaTa LeJl Ha CTaTUATa € J1a Ce aHAIM3HMpa PAa3BUTHETO Ha JICTIO3UTHHUS Ta3ap B
Bbearapus npenu u mo BpeMe Ha CBETOBHATa (PMHAHCOBA KpH3a. 3a Ta3M IieNl U3CIIEIBAHETO €
(hoKycupaHO BEPXY OCHOBHUTE TCHCHIINY B Pa3BUTHETO HA BHTPEUIHUS JETIO3UTEH Ta3ap Mo
OTHOILICHHE Ha JIMXBEHATa MMOJUTHKA Ha OaHKUTE, YIPaBICHUETO Ha TMKBUAHOCTTA HAa OAHKUTE,
MPUBIIMYAHETO HAa CPENCTBAa B OaHKHTE M MEXAyOaHKOBaTa KOHKYpEHIHs. PasriexmaHusT
nepuon B cratusra e 2005-2012 r.

B cTpyKTypHO OTHOIIIEHHE CTAaTHATA € OPTaHW3MPaHa 10 CIICAHUS HAuMH: BbBEICHHE, /1BA
pasznena, 3aKiroueHue, OnaromapHoctd u Oubmuorpadus. bubGmmuorpadusara sxmouBa 7
qy)KICCTPAaHHM JINTEPaTypHH H3TOUHUIM. Paznmen 1 ommcBa pa3BUTHMETO Ha OBITapCKus
JITIO3UTEeH Ta3ap Mpeaud BB3HUKBAHETO Ha TiobanHaTta (uHaHcoBa Kpusa. Paszmen 2 e
¢dokycupaH BBPXY pa3BUTHETO Ha OBJITApCcKHs ACMO3WTEH Iazap IO BpeMe Ha Kpu3ara |
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aKTyaJlHUTE MEpPKM Ha IIeHTpanHata O0aHka Ha bbiarapus 3a 3ama3BaHe Ha HATPYMaHUTE OT
OaHKUTE CPEJCTBA U 3a MO-HATATHIIHO YKPEIBaHe Ha OAHKOBATa JIMKBUIHOCT. B Tasu Bpb3Ka
ce MOCTaBsl aKIIEHT BbPXY M3BEXKIAHETO HA HACOKUTE U CTENEHTA Ha BIMSHUE Ha Tio0anHaTa
¢buHaHCOBA KpH3a BbPXY OBJITapCKUs ACTIO3UTHUSA Ma3ap. B 0bp30 mpomeHsiara ce cpena rnpes
TO3W iepuo/] YipasieHue ,,bankos Ham3op” Ha beirapckara Hapoana 6anka (bHB) e Hacoueno
KbM TOJIIOMaraHe Ha OaHKUTE Ja MpeoaosiesT HeOmaronpusTHute ehekTr oT puHaHCOBaTa
kpu3a. CtaTusita 3aBbpiIBa ¢ 000011aBaHe Ha PE3yJITATUTE OT U3CJICIBAHETO.

B crarusta e HampaBeH 0OOCTOGH €MNIHMpPUYEH aHAlU3 Ha Pa3BUTHETO Ha Iaszapa Ha
Neno3uTu B bearapus mpeau u mo BpeMe Ha CBETOBHara ¢uHaHcoBa Kpu3sa. [IpoyuBaneTo
II0Ka3Ba, 4e eI Kpu3ara ra3apbT Ha ACNO3UTH B bbiirapus ce xapakTepusupa ¢ MHOTO CHUJIHA
KOHKYPEHLIUS MEXJy OaHKUTE 3a NpPHUBIMYAHE HAa JEMO3UTH M BCE TMOBEYE BIIOKUTEIH.
WHCTpYMEHTHT, KOMTO OaHKWTE M3MOJI3BAT, € POKycHpaH KbM KauyecTBOTO Ha OOCITy)KBaHE Ha
KIIMeHTUTe. BbHIIHUTE (akTopu KaTo AMHAMUKATa Ha JUXBeHHUTE mpoueHTd Ha EIb wmm
Oenepanuus peseps Ha CAILl cbi1o oka3zBat HapacTBaIIO BIUSHUE BbPXY KOHKYPEHIIUATA 32
MpHUBJIMYAHE HA JCTO3UTH Ha KIMEHTHU Mpeau kpusara. [lo Bpeme Ha cBeTOBHATa (hMHAHCOBA
Kpu3a CTparerusita Ha ObJrapckure OaHKM € 3a NpPUBJIMYAHE HA IOBEYE JCMO3UTH OT
PE3UTEHTH, KOUTO THPCIT MHBECTHIIMHM C IMO-HUCHK JOXOJI, MOBHUIIIABAHE HA HEIMXBEHUTE
Opuxoa W monoOpsiBAaHE HA OlNEpaTHBHATa CH T'BBKABOCT C I€JI HaMalsgBaHE Ha
aJIMMHHUCTPATUBHUTE pa3xoiu. Ta3u cTpaTerus rnomara Ha ObJIrapckute OAHKH J1a yCHesT Ja
yBenuuaT aktuure cu. bBHB npoabmkaBa na npoBexa cBosiTa aHTULUKIMYHA MOJUTUKA B
IpoMeHeHaTa BbHIIHA cpeaa. ChIIo Taka MHTEpECHa TEeHACHIMs, 00ChACHa B U3CIEABAHETO,
€ [IPEeANOYUTaHNETO Ha TPBIIKU U PYMBHCKH IPaXKAaHU U OM3HEC €MHUIIM 1a OTKPUBAT CMETKU
U JIeNO3UTU B OBJATapcKu OaHKM Ipe3 pasriexgaHus nepuoj. CTabMiIHOCTTa HAOBIrapCKUTe
0aHKM U TSIXHATa MO-IPUBJIEKAaTEIHA JIMXBEHA MOJIUTHKA Ca OCHOBHUTE MPUUMHU3a UHTEpeca
Ha TPBIKUTE U PYMBHCKHUTE TpaKJaHu U KoMaHuu. OCBEH TOBa B CTATUATA Ca aHATU3UPAHH
Y OCHOBHMTE IIPOMEHHU B OAHKOBOTO 3aKOHOJIaTEJICTBO B bbiirapus npe3 To3u nepuos B 0OTTOBOP
Ha Kpu3arta. Harpumep npoMeHUTe B peryJupaHeTo Ha MUHUMAITHUTE pe3epBU Ha OAHKUTE OT
2008 r. 1 peneHneTo Ha OBIATapCKOTO MPABUTEICTBO Ja HAYKCIIABA JIaHBK BHPXY JIMXBUTE TIO
CpOUYHUTE JETO3UTH B OaHkuTe oT siHyapu 2013 r.

KnrouoBn nmymu: gemos3uteH masap; rioOamHa ¢QuHaHcoBa Kpu3za; bwarapus;
aHTUIMKINYHA nojuTuka Ha bHb

JEL: G21; G28: G01

19. Tpudonona, C., KpHeBa, A., ,,PazButue Ha 6ankoBara cucrema B bbiarapusi npe3
nepuona 2007-2015 r. BausiHue HAa CBeTOBHUTE KPHM3HCHM mpouecu”, CII.
wHxonomuuecku u couuannu anmepuamueu”, op. 2/2016, YHCC, H3pareiicku
komiuiekc — YHCC, Codwusi, 2016 1., ¢. 5-23, ISSN (Print): 1314-6556; ISSN (Online):
2534-8965.

Pe3rome

HacrosmoTo u3cnenBane € MocBeTeHO Ha Pa3BUTHETO Ha Objarapckara GaHKOBa CHCTEMa
npe3 nepuoja 2007-2015 r. mox BIMsiHYE Ha CBETOBHUTE KPpU3HCHH ITponiecu. Ha mbpBO MscTO,
ca aHaJM3UPaHU U3MEHEHUATA B HAJ[30pHATa paMKa Ha OAHKOBUTE PUCKOBE B CTPAHUTE WICHKU
Ha EC u B wactHoCT B bbarapus, HacoueHH KbM NO-€()€KTUBEH KOHTPOJI U NpYAECHLUAIECH
HAJ30p BBbPXY KPEAUTHUTE MHCTUTYLHMH. BakHO 3HaueHHe ce OTAens Ha JeTalIn3upaHUTe
W3MCKBAHUS 3a OLIEHKA Ha KaluTajoBaTa aJeKBAaTHOCT Ha OaHKUTE, BHBEICHUTE €T HOBU
KanuTanoBu Oydepa M poiisiTa Ha CTPEC TECTOBETE KAaTO 3HAYMM MHCTPYMEHT Ha pHUCK-
MEHWJUKMBHTa B OaHkuTe. Ha BTOpO MsicTO, € HampaBeH aHalIu3 Ha
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pa3BUTHETO HA OBJIrapckaTa OaHKOBa cHCTEMa O] BIUsSHUE Ha rio0anHata (UHAHCOBA KpU3a
U ABIArOBaTa Kpus3a B €Bpo3oHaTa. M3cineaBaHu ca omnpeieseHu KIIOYOBM II0Ka3aTeau 3a
ObJTapckata OaHKoBa cucTeMa rnpes nepuojaa sayapu 2007 r. — mait 2015 1., KoeTo o3BoJIsBa
J1a C€ OTKPOU BH3ICHCTBUETO HA CBETOBHUTE KPU3UCHH MIPOIIECH BEPXY JEHHOCTTAa HAa OAHKUTE
B boarapus. Merogonorusita Ha U3cieIBaHETO 00XBallla TEOPETUKO-METO10JIOrMUEHaHAIN3,
HUCTOPHUKO-JIOTMYECKH MOAXO0/, I€CKPUNTUBEH aHAIIN3, CPABHUTEJICH aHAIN3, CHCTEMEH aHaJIn3,
METOJl Ha aHalu3a U CUHTE3a, MHAYKTUBEH W JENYKTUBEH METOJl, EMIHpPUYEH aHaIu3 U
KPUTHUYEH aHAJIH3.

Crarusita € CTPYKTYpHpaHa 110 CIEJAHUS HAa4MH: BbBEJECHUE, JIBE YAaCTH, 3aKJIIOUECHUE U
LUTUPAaHU JuTeparypHu u3TouHui. B Yact 1 e HanpaBeH aHanu3 Ha Hal-akTyaJaHUTE
IIPOMEHHU B HAJ[30pHATa pamMKa Ha puckoBeTe B OankoBara cucrtema Ha EC u bbarapus noa
BJIMSIHUE HA CBETOBHUTE KPU3UCHU Ipouecu. YacT 2 Ha cTaTusTa € MOCBETEHAa Ha aHalu3a Ha
pa3BuTHETO Ha OaHKOBaTa cuctema B bearapus npes nepuona 2007-2015 r. mox BausiHUE Ha
KpusucHuTe crouTHs. CTaTusTa 3aBbpIIBa ¢ 0000IIaBaHe HA PE3YATATUTE OT U3CIIECIBAHETO.
[uTupanure nurepaTypHUu U3TOYHULIU ca 0010 18 (B T.u. 8 Obarapcku u 10 uyxaecTpanuu).

B nbpBarTa yacT Ha cTaTHATA € HAIIPAaBEH aHAJIM3 HAa BbBEJICHATa HOBA peryJlaTUBHA PaMKa
u HajzopHa apxutekrypa B CAILl u EC, karo yaapeHue e noctaBeHO BbpXYy HOBaTa CBETOBHA
perymaropna pamka — bazen Il u BpBenenus or 1 suyapu 2014 r. B bwearapus
»llaker JIKW IV/PKW” (JdupektuBa 3a kanutanoBu usucksanusd, KW IV u Pernament (EC)
3a kanuranoBute m3uckBaHus 575/2013). Karo mpeamnocraBku 3a TOBa ca H3CICIBAHHUTE
HaTpylaHU MHOKECTBO BHJIOBE PUCKOBE — BBTPELIHM U BBHIIHU 3a OaHKOBaTa cucTeMa, U
HapacHajaTa ys13BUMOCT Ha (prHaHcoBaTa M OaHkKoBaTa cucreMa. Pasrienan € mpexoasT OT
NOPEJUIIHUS TOJXO0J, AaKUEHTHpaH BbpPXY pHUCKA HA UWHAWBUIYaJIHM KOMIIOHEHTH Ha
(uHaHCOBaTa cucTeMa MOOT/AEIHO, & HE B ChbBKYITHOCT, KbM ChbBPEMEHHMSI MIOJX0/1, BbBEJICH B
OTrOBOp Ha cepusATa OT Kpu3M, craptupana npe3 2007 r. M3cnensaHu ca U MPOMEHUTE B
bazenckure criopazymeHus, KOUTO ca IpUMEp 3a TO3U IpexoJ]l. BbB Bpb3Kka ¢ TOBA € HallpaBeH
o0cToeH aHanu3 Ha OcHOBHUTe mnpomeHH, kouto Ilakerst HAKU IV/PKU Hanmara BbpXy
NeHOCTTa HA KPEOUTHUTE UHCTUTYIMH B bbarapus. OCHOBHO MSCTO € OTIEJIEHO Ha CTpec
TECTOBeTe B OaHKOBATa CUCTEMa U POJISITa UM Ha MHOTO Ba)KEH MHCTPYMEHT 3a OTpaHNYaBaHe
Ha PUCKOBETE TMpeJ] cucTeMaTa M 3a MpeaynpekIeHHe W ACUCTBUs NMpU HeOIaronpusTHa
MKOHOMHYECKa cuTyauus. HanpaBeH e aHanu3 u 00001IeHNe Ha Pe3yITaTUTE OT IPOBEACHUTE
cTpec TectoBe Ha OaHkoBara cuctema Ha EC mpe3 mocineaHuTe TOAUMHM U € H3CleABaHa
€BOJIIOIMATA HAa ChOTHOLLIEHHTA Ha KanuTan oT bpBU pe (Core Tier 1) 3a ocCHOBHUTE OaHKH
B EC. KilrouoBO MSICTO € OTIEeNIeHO Ha POJsATa, 3HAYEHHETO U PE3yATaTUTE OT IPOBEICHUTE
CTpEeC TECTOBE M Iperjie]l Ha KayecTBOTO Ha aKTMBHMTE Ha Obirapckara OaHKOBa CHUCTEMA, C
dbopmynupaHeTO Ha  HM3BOAM OTHOCHO  CTAaOMJIHOCTTa Ha  (UHAHCOBUSA  CEKTOD,
B3aMMOCBBP3aHOCTTA Ha OAaHKUTE U KOHKYPEHTOCIIOCOOHOCTTa Ha OAHKOBHSI CEKTOP.

B Yacr 2 Ha crartusiTa € HampaBeH aHaJ M3 M OIEHKAa Ha BIMSHUETO Ha HETaTHBHUTE
BBHIIIHA IIOKOBe (TJIoOasiHaTa (UHAHCOBA Kpu3a W JBJIrOBaTa Kpu3a B €BpO30HATA) M
BBTpEIIHN IIOKOBe (Kpusara c ,,KoprmopatuBHa TbproBcka Oanka” AJl) Bbpxy OaHKOBUS
cekTop B bbirapus mo n3OpaHu KIIOUOBH MOKa3aTenu — OaJaHCOBH IMOKa3zaTelH (KaTto o010
aKTHBH, 0010 OPYTHHU KPEAUTU M aBaHCH, OOIII0 MPUBJICUYEHH JETIO3UTH U Jp.), TOKA3aTeIHn OT
oTYeTa 3a MPHUXOIUTE W Pa3XxoAWTe Ha OaHKWTE, TIOKA3aTelNH 3a KaluTajloBaTa MO3HIHS Ha
06aHKMTE, KaTo 00IIa KaluTalioBa aeKBaTHOCT, aIeKBaTHOCT Ha KaluTaia OT I'bpBHU pe, 6a30B
COOCTBEH KamuTal OT I'BbPBH pel, IOKa3aTead 3a JHUKBUIHOCTTA Ha OaHKHUTE, KaTo
Koe(hUIIMEHTHT HAa TUKBUIHU aKTUBH, TIOKA3aTENN 32 peHTabuiIHOCTTa Ha OaHkuTe, kKato ROA
(pentabumHoct Ha aktuBuTe) U ROE (peHTabmimHOCT Ha COOCTBEHHUS KamuTal), PUCKOBU
eKCIO3MLIMM Ha OaHKUTE C TAXHATA CTPYKTypa (EKCHO3WLIMU 3aryba, HeoOCIy:KBaHU
€KCITO3HITUU U €KCIIO3UINH TI0]T HAOIIOACHUE), CTICIM(UIHN TPOBU3NN HA OaHKHUTE,
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O0E3LEHKUTE 0 KPEeOUTH, OAHKOBU JIMXBEHHM IPOLIEHTH 10 HOBOOTIIYCHAaTH KpPEIUTH Ha
He(UHAHCOBH TPEANPUATUS M JIOMAKHMHCTBA M IO CPOYHHU JIENO3UTH Ha HE(PUHAHCOBU
HNpEeNNpUsATHs U TOMAaKMHCTBA, U 1p. Ilpu pazpaborBaHeTo Ha aHaiu3a ca B3E€TH BIPEIBU]
IIPOMEHUTE B MEXAyHapogHaTa W HALMOHAJIHATA HAA30pHA paMKa 3a YIpaBICHHE Ha
0aHKOBUTE PUCKOBE U IPUJIOKEHUETO HA aKTyaTHUTE U3MCKBAHUS 32 KallUTaJIOBa a/IeKBaTHOCT,
KanuTanoBu Oydepu, mperien Ha KauecTBOTO Ha aKTHBHUTE U CTpec TecToBe. B obobuienue
HalpaBeHUAT aHajIM3 3aKJI0YBa, Y€ BBBEJCHATa HOBA IJ100allHa peryjaropHa pamMKa Ha
kanutana — baszen III, ctumynupa pa3BUTHETO HA METO/M U TEXHUKHU, Ype3 KOUTO OaHKUTE /1a
YIIPaBJIABAT I10-JIECHO CBOMTE PUCKOBE U J1a OKa3BaT MOJIOKUTEITHO Bb3CHCTBHE BEPXY HUBATa
Ha KalluTaJ0BaTa aIcKBaTHOCT.

KnrouoBu aymu: O6anku; GaHKOBAa CHCTEMa; PUCKOBE B OaHKOBaTa cHcTeMa; (PMHAHCOBH
nokaszarenu Ha OaHKuTe; (GUHAHCOBA KpH3a

JEL: G21; G28; F30; F33

20. Tpudonosa, C., Konues, M., ,,OnieHKa Ha BJUSHHETO HA BAJTYTHHUSI KyPC HA MIATCKUA
A0JIap KbM €BPOTO BBPXY JHMHAMHKATA HAa OpPYTHUTE MEKIYHAPOJAHH BaJYTHHU
pesepu B Buarapus”, cn. ,,Axonomuuecku u couuannu armepuamueu”, op. 4/2013
r., U3narencku kommieke — YHCC, 2013 r., Codmus, c. 27-41, ISSN(Print): 1314-6556;
ISSN (Online): 2534-8965.

Pe3rome

OcHoBHaTa meJs Ha CTaTUATa € J]a Ce U3CJIe/[Ba BIUSHUETO Ha BAIyTHUS KypC Ha IATCKUS
nonap kM eBpoto (USD/EUR) BBpXxy nuHamukata U o0eMa Ha OpyTHUTE MEXIYHAPOIHU
BaJIyTHM pe3epBH B bbirapus. Bropara nien Ha cTatusTa € 1a ce HanpaBu IporHo3a 3a odema
Ha OpyTHHTE MEXIyHapoJIHU BaimyTHHU pe3epBH npe3 2013 r. IlepuoabT Ha M3CIeABaHETO €
saayapu 1999 — okromBpu 2012 r. 3a moCTUraHeTO Ha TE3U LI B U3CIEABAHETO CE ONPEAEIST
TeCHOTaTa Ha Bph3kaTa Mexy BayTHUs1 Kypc USD/EUR u 00eMbT Ha BalyTHUTEaKTUBU Ha
BHbB 3a nocouenus nepuoa, n3dupa ce Ha-moaXOASAMUAT MOJEN, ONUCBAILl Ta3U 3aBUCHMOCT
u ce neuHUpaT aJeKBaTHOCTTa Ha Mojieja U HeroBara oOsCHUTENHA crocoOHocT. Ha tasu
OCHOBA C€ U3UHUCIIABAT IPOrHO3HUTE MeCceUHHU cToHHOCTH Ha BanyTHUs Kypc USD/EUR 3a 2013
roJuHa U cropea u30paHus MoOJEd U TOJyYEeHUTE Pe3yJTaTH ce MPOrHo3upa o0eMbT Ha
BaJyTHUTE PE3E€pPBU Ha CTpaHaTa 3a roJMHaTa.

Ha O6a3zata Ha neduHupaHuTe 1enuM Ha H3cCienBaHeTo ca (GOpMyJIHpaHH NeT
u3cienosarencku 3agaum: 1) /la ce onpenenu TecCHOTaTa Ha Bpb3KaTa MEX1y BATYTHHUS KypC
USD/EUR u o6ema Ha OpyTHUTE MeXAyHapOoAHH BanyTHU pe3epu Ha BHb 3a nepuona siuyapu
1999 — oxTomBpu 2012 r.; 2) [la ce n3depe Hail-10OBp MOJEN, OMHMCBAIL 3aBHCUMOCTTA MEXTY
BanyTHus kKypc Ha USD/EUR u o0ema Ha BanyTHuTe aktuBu Ha bHb 3au3cneasanus nepuon;
3) Jla ce ompenenu ajieKBaTHOCTTa Ha MOJIela M HeroBara o0sicHUuTeHacocoOHocT; 4) [la ce
M3YHCIIAT MECEYHUTE MPOTHO3HU cToWHOCTH Ha BanyTHUs kypc USD/EUR 3a 2013 r.; 5) Tlo
n30paHus MOJIeN Ja ce omnpenenu (mporHo3upa) o0emMbT Ha BanyTHUTe akTuBM Ha BHB mpu
M3YHUCICHUTE MECEYHH MPOTHO3HU CTOMHOCT Ha BanyTHus Kypc USD/EUR 3a 2013 roauHa.
Mertoponorusta Ha U3CIEABaHETO OOXBallla CIEJHUTE METOJHU: TEOPETHKO-METO/I0JIOTHYEH,
JIECKpUNITHBEH, CPAaBHUTEJICH, CHCTEMEH, aHAJM3 W CHHTE3, WHIYKTUBEH M JCIyKTHBEH,
EeMIIUPUYEH, PETPECUOHEH, TPOTHOCTUYECH U KPUTHUYECH.

Crarusita € CTPYKTYpHpPaHa 110 CJIeIHNS HAaUWH: BbBEJICHUE, YETUPH YaCTH, 3aKITIOUCHUE
¥ m3noyi3BaHa nuteparypa. B Yact 1 e HampaBeH aHaiM3 Ha YIpPaBJICHHUETO Ha OpYTHUTE
MEKIYHApOAHU BallyTHU pe3epBU Ha BHDB, BbB Bpb3Ka ¢ KOETO € OCBHLIECTBEH MpETJIEI Ha
ChILIECTBYBAIllaTa JUTepaTypa mo npodiaema. YacT 2 Ha craTtusaTa € mocBeTeHa Ha
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METOJIOJIOTHUATAa Ha HW3CJIEIBAHETO, KAaTO JIETAlIHO € OMHMCAaH HM3CJIEeIOBATENICKUS IPOLEC C
HETOBUTE CHEIM(PUYHH LIETH, 33]]a4, U3M0JA3BaHN MeToIu | mecT eranu. B Yacr 3 Ha pa3pa-
00TKaTa € HalpaBeHO eMIHUPUYHO M3CIIEJIBAHE U MKOHOMETpHUYHA OLIEHKAa Ha BIMSHHUETO Ha
BanytHus kypc USD/EUR Bbpxy obema Ha MmexxayHapoguaute pesepBu Ha BHB 3a mepuona
sayapu 1999 — oxtomBpu 2012 r. YacTt 4 Ha aHaiM3a € MOCBETEHA HAa MPOTHO3UMPAHETO Ha
MECEYHUTEC NPOTHO3HU cToWHOCTH Ha BanytHus kypc USD/EUR wu Ha OpyrHHTE
MeXayHapoaHu BanyTHU pe3epBu Ha BHbB 3a 2013 roguna. CtaTusra 3aBbpiiBa coboOaBane
Ha pe3yiATaTUTe OT HANPaBEHOTO H3ciieABaHe. bubnmorpadusra BkimouyBa 60 muTeparypHu
n3TOYHUKA (9 ObATapCKH U 51 dykKaecTpaHHN).

B 000011eHne, HarpaBeHUAT aHaJIU3 NOTBBPIKAaBa, Y€ JUHAMUKATa Ha BaJIyTHHS KypC Ha
IIATCKUsS J10JIap KbM €BpPOTO € €IUH OT BOJEIIMTE (PAKTOPU 32 U3MEHEHUETO Ha obOema Ha
OpyTHUTE MEXIYHAPOJIHH BAyTHHU pe3epBH B bwirapus. B ycnoBusita Ha 3acuieHa KoneOm-
BOCT Ha (pMHAHCOBHTE Ia3apu B €BPO30HATA B MOCIEAHUTE TOJAMHU BCE M0-BaKHO 3HAYCHUE
OKa3BaT CJIEAHUTE (PAKTOPU — CKIIOHHOCTTA Ha MHBECTUTOPUTE /1a IOEMAT PUCK, CIOCOOHOCTTA
Ha Jbp)KaBUTE Ja peduHaHCHpAT ABIrOBETE CH, MapUyHaTa IOJIMTUKA, MPOBEXIaHA OT
Qenepannusa pezeps u Ellb, NMXBEHUTE NPOLEHTH 0 AMEPUKAHCKUTE U TE€PMAHCKHUTE
IbpXKaBHU LICHHM KHWXKa W JAp. HampaBeHOTO eMIMpHUYHO M3CIENBaHE HA BIMSHUETO Ha
BaryTHHA Kypc USD/EUR BBpXy 00ema Ha OpyTHHTE MEXTyHApOIHU BadyTHHpe3epBu Ha BHB
3a nepuoja suyapu 1999 — okromspu 2012 r. ype3 MeToAa Ha PErPECUOHHUSIAHAIIN3 [TOKAa3Ba,
4e Bpb3KaTa MEeXAY M3CIICABAHUTE JIBE MPOMEHIIMBU € NPaBONpPONOpLUruoHanHa, kato 71% ot
o0emMa Ha BaJIyTHUTE PE3€pBH 3a HaOJIOJaBaHUS MEPUOJ C€ ONPEAEIAT OT U3MEHEHUETO Ha
BaytHus kypc USD/EUR.

KitouoBu nymu: ynpasiieHue Ha BalyTHUTE pe3epBH; BasyreH kypc USD/EUR; O6pyTtHu
MEXIYHapOJAHU BaJlyTHU PE3€pBH; MPOTHO3MpAHE; pEXHUM Ha MapuueH CbBET; bbirapcka
Hapo/jHa OaHKa

JEL: G15; F31

21. Tpudonosa, C., “EdeKkTn 0T HEKOHBEHIIHOHAJHATA NAPUYHA MOJUTHKA HA HYJeBH
1 OTPHUIATEJHH JUXBeHH npoueHtn”, B: Coopuuk nayunu cmamuu > Hkonomukama
na bwvnzapua u Eeponeiickusa cvw3: Konkypenmocnocobnocm u unosayuu’,
YHuBepcuter 3a HAUMOHATHO W cBeTOBHO cromaHcTtBo (YHCC), dunancoso-
cueroBogeH ¢akyarer, Copus, Bucme yumamime mo 3acrpaxoBaHe u (uHAHCH
(BY3®), Copusi, YuuBepcurer Ha Cnumt, Pakyjarer N0 HKOHOMHMKA, XbpBaTHsl,
JIyuku HauMoOHAJIeH TeXHMYECKH YHMBeEpPCHUTeT, YKpaiina, [loaraBcku yHuBepcurer
110 HKOHOMMKA ¥ THProBusi, YKpaiHa, YHuBepcurer Ha boions, Uranusa, U3nanune
Ha M3narencku kommieke — YHCC, Cogus, 2016 1., ¢. 47-59, ISBN: 978-965-644- 852-
1.

Pe3rome

OcHoBHaTa 1eJ1 Ha CTaTHsATA € J]a CE aHATH3UPaT e)EKTUTE OT MOJUTHKATA Ha TOHIKABAHE
Ha KJIIOYOBHTE JIMXBEHU MPOIEHTH JO0 HYIEBU M JOPH OTPULIATEITHU HUBA. ToBae enHa OT
OCHOBHHUTEC MCPKHM Ha HCKOHBCHI[MOHAJIHATA IMapU4yHa ITOJHUTHKA, IMPOBEKAaHa OT BOACUIUTC
[IEHTpaTHN OaHKU IO CBETa B YCJIOBHATAa Ha riobanHara (uHaHcoBa kpusa. Hactosmoro
uscienBaHe ce Gokycmpa BBpXY JIMXBEHaTa NMOJUTHKAa Ha EBponeiickara meHTpanHa OaHka
(ELLb), Bp3npuera ot 2008 r. nocera.

Crarusita € CTPYKTYpHpaHa BbB BbBEJCHUE, /IBE YACTH, 3aKII0UeHUE 1 Onbimorpadus. B
Yacr 1 e HampaBeH aHAIN3 HA OCHOBHUTE XapaKTEPUCTUKN HA HEKOHBEHIIMOHAIHATA MTapHYHA
MOJIUTHKA HA HYJIEBM M OTPUIATCITHM HOMHHAIHU JIMXBEHH TporeHTu. Yact 2 e
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MIOCBETEHA Ha M3CJICIBAHETO Ha IIPOBEX1aHaTa IprucrocodouTenHa napuuna noiautuka HaELb
IpU HYJIEBU U JIOPHM OTPHUIATEIIHW HOMHHAIHM JIMXBEHU MPOIEHTH. Meromonorusita Ha
M3CIIEeBAHETO 00XBaIlla IJIABHO TEOPETHKO-METOAOJIOTHYCH aHAIN3, JECKPHUIITHBEH IOJIXO,
HCTOPUKO-JIOTUYECKHU MOJIX0], CPABHUTEJICH aHAJIN3, CUCTEMEH MOAXO0l, EMIIUPHYCH aHATIHN3 U
kputudeH aHanu3. CraTtusita 3aBbpIIBa ¢ 0000LIaBaHE HA PE3YNTATUTE OT HAIPABEHOTO
uscnenBane. bubmuorpagusta BkmouBa 17 nurepatrypHu u3rtoynuka (8 Owiarapcku u 9
YY)KJIECTPAHHH ).

Hanpagsen e ananu3 Ha nipexoja B napuyHata nogutvka Ha EIIb ot 2008 r. 10 MOMeHTa,
XapaKTepu3upall ce MbpPBO C MOHWKABaHE Ha KIIOYOBUTE JIMXBEHU IPOLIEHTU JI0 HYJIEBO
HUBO (T.Hap. e(eKTUBHA JOJHA TpaHMIA), TOCIE C NPEANPHEMAaHETO Ha TOJUTHKA Ha
KOJIMYECTBEHU yJIECHEHHMsI, U BIOCJIEICTBUE C BbBEK/IAHETO HA OTPULIATENICH JTUXBEH MPOLICHT
10 €JIMH OT MHCTPYMEHTHUTE Ha TapUYHATAa 1 MOJUTHKA, & UMEHHO 10 JIETIO3UTHOTO YJIIECHCHHE.
3a menrta ca pasriieaHu apryMeHTHUTE 3a pelleHusaTa Ha YmpaButenHus cbBer Ha ELIb 3a
NpeAnpueMaHeTo Ha Te3M  MEpPKH, Hal-Bede B KOHTEKCTa Ha  MPOTHUYAIIUTE
MaKpOMKOHOMHUYECKH IMPOMEHU B €BpPO30HATA Mpe3 aHalu3upaHus nepuon. M3crneaBana e
JUHAMHKaTa Ha KJIIOYOBHTE JuxBeHH mporeHTH Ha EIlb m edekrture, KOUTO TEXHUTE
M3MEHEHHUS MOpaKaaT 3a OaHKUTE B €Bpo30HaTa. 1031 aHaIu3 € 0OBbP3aH U C pa3KpUBaHE Ha
poJiiTa Ha HSIKOW OT MPOTpaMUTE HAa HEKOHBEHIIMOHAIIHATA NTapuuHa noautuka Ha ELlb, kato
Hanpumep Ilporpamata 3a WU3OBJIHEHHWE Ha LEJIEBH ONEpPallMd MO  JIBJITOCPOUYHO
peduHaHCHpaHE.

BaxHo MsACTO B cTaTHsTa € OTJCIICHO Ha M3CJICBAHETO HA 3HAYUMHTE €(PEKTH, KOUTO
OTPHILIATEIIHUTE JIMXBEHH MPOIEHTH OKa3BaT II0 OTHOLICHWE Ha CIECTABaHUATa Ha
WKOHOMHMYECKUTE areHTH (JOMakuHCTBaTa U pupMute) (eheKThT HA CIIECTSIBAHUATA), KAKTO U
Ha Tmeyanioute Ha Kpeautopute (OaHKHTE) B €Bpo3oHaTa (eeKThT Ha peHTaduiHOCTTa). B
pe3yaTaT Ha HampaBeHOTO M3ClieiBAHE ce 0000maBaT OCHOBHUTE CHBPEMEHHHU
MIPEIN3BUKATEIICTBA TP MOJUCU-MEUKBPHUTE U CE OYepTaBaT Bb3MOKHH HACOKH 32 TIPOMEHHU
B MPOBEKJaHaTa MapHyHa MOJUTHKA M MOJUTHKA Ha JuxBeHu mpoueHtd Ha ELb u apyrure
BOJICIIY LIEHTPAIHU OaHKH IO CBETA.

KarouoBu AYMHU: HCKOHBCHIMOHAJTHA IIApUYHa IIOJIMTHKA, HYJICBH W OTPULATCIIHU
JIMXBCHU TIPOLCHTH, e(l)eKTI/IBHa A0JIHAa T'paHWIla Ha JIMXBCHUTC IMPOUCHTH, KOJIUYCCTBCHO
YJICCHCHUC

JEL: E50; E52; E58; F3

22. Tpudonosa, C., ,,OTpazkenue Ha riodajnara (puHaHCcOBA KpU3a BbPXY BHHIIHHUTE
¢punancou norouu Ha brarapus (2007-2011 r.)”, I'ooumnux, Tom VI111/2011, Koxex
no uxkoHomuka u agmuuucrpanus (KHUA), llaoaus, 2011 r., ¢. 30-47, ISSN: 1313-
8472, (monacrosimem [ogumHuk Ha Bucmie yyumiuige mo CHrypHocT MMKOHOMHMKA
(BYCH) - Inosaus), ISSN: C610-4290, ISSN: 1313-8472).

Pe3rome

OcHoOBHaTa 1eJ Ha CTAaTUATa € J1a C€ HAIpaBU aHAINW3 HAa OTPAXEHUETO Ha riolaiHaTa
(¢uHaHCOBa KpU3a BbpXY BBHIIHUTE (pMHAHCOBH NoTonM Ha bbarapus npe3 nepuona 2007-
2011 r. 3a pa3paboTBaHETO Ha M3CIIEABAHETO Ca M3IMOJI3BAHU CIEIHUTE METOJHU: TEOPETHKO-
METOOJIOTMYEH aHalIU3, JAECKPUITHUBEH MOAXO0J, MCTOPUKO-JOIMUYECKH IMOAXOJ, METOJ Ha
aHaJIM3a U CUHTE3a, CPABHUTEJIEH aHAJIN3, UHIYKTUBHO-IEAYKTUBEH METO/], EMIIMPUYECH aHAIIN3
Y KPUTUYEH aHAJIM3.
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Ha mbpBO MfICTO B cTaTusiTa € HallpaBeH aHAJINU3 Ha CIIyYBAIUTE c€ CHOUTHS U MPOLECU
B cBeroBHara ukoHomuka cien 2007 r. W Ha TIAXHOTO BJIHMSHHE BBPXY JUHAMUKATA WU
CTpYKTypaTa Ha IJIOOATHUTE MOTOLM Ha Mpeku uyxaectpaHHu unsectuuuu (ITUM), xouto
M3MAJAaT B perecus BCIeICTBIE Ha CBETOBHATA (pMHAHCOBA KpH3a. Ha BTOpo MsCTO, IEHTpaIHO
BHUMaHHE B CTaTUSATa € OTAENECHO Ha aHaju3a Ha JWHAMUKaTa U CTpykTypata Ha [TYU B
Bearapusi, npu TACHA Bpb3Ka C IpOCIeIsIBaHe ChCTOSHUETO HA IUIATEKHHUS OanaHC, BHHIIHUSA
IBJIT U MEKIyHapoJHATa WHBECTUIIMOHHA MO3UIMS Ha cTpaHaTa. M3cienBanu ca KIIOUOBUTE
MH/IMKATOPU Ha BBHIIHMS CEKTOp Ha CTpaHaTa M ca WACHTU(HUIMPAHU OCHOBHHUTE (aKTOPH,
BIusieln BbpXy pasButueTo Ha [TYU mpe3 ananusupanus nepuon. Ilpekure uyxaecTrpaHHU
uHBeCTMLIMM B bbarapus ca pasriaenaHd O OTIAEIHM KOMIIOHEHTH, 110 CEKTOpH Ha
MKOHOMMYECKATa JIEHHOCT U CHOpE] OCHOBHUTE UYXJAECTpaHHU MHBECTUTOPH 3a bbarapus.
OTKpoeHH ca ¥ Hali-BaKHUTE MEPKH, IIPEIIPUETH OT CTpaHa Ha OBIATapCKOTO MPABUTENICTBO 32
MPOTUBOACHCTBUE HA JUKBHUJIHU W KAaIHMTAJOBH MPOOJIEMU B MKOHOMHUKATa BCIEACTBHE Ha
riiobanHaTa (uHAHCOBAa Kpu3a. B Ta3u Bpb3Ka OCHOBHO MSCTO € OTJEJIEHO Ha pojsiTa Ha
napuuHus chbBeT B bbarapus karo rapant 3a ctaOuiaHocTTa Ha (UHAHCOBATa CUCTEMa H
nKkoHOMHKaTa. CraTusiTa 3aBBpIIBa C 0000MaBaHE HA pe3yATaTUTE OT HalpaBe- HOTO
uscneaBane. bubnmorpadusta ceabpxa 19 nmurepatypHu u3rounuka (9 Owarapcku u 10
YyX/IECTPaHHH).

HanpaBenusaT aHanu3 v OIEHKAa HAa OCHOBHUTE TEHJCHLMH 10 oTHomweHue Ha [ITYU B
bearapus nmo3BossBar 1a ce 00001, 4 MPUTOKBT Ha TIPEKH TYKT1 MHBECTUITUU OCTaBa BAXKCH
cTabuIn3aTop Ha UKOHOMHKATa MO BpeMe Ha riaobanHara ¢uHaHcoBa kpusa. Ho Obirapckara
WKOHOMMKA HE MpPaBU M3KIOYEHUE OT CBETOBHUTE KPU3UCHH MPOLIECH,XapPAKTEPUIUPANKHU CE
cbc 3abaBsiHe Ha mpuToka Ha [TYU, orpaHnyeHO BBTpENIHO THPCEHE W MoTpebieHue. Bb3
OCHOBa Ha TOBa ca (popMyJMpaHu Bb3MOXHH HACOKH 3a HaChpuaBaHe MmpuBiIndanero Ha [TYU
B bbirapus, Taka de 1a cmocoOCTBAT 3a Ch3/1aBaHETO HABJITOCPOUYHU BH3MOKHOCTH 32 PACTEX
Ha bBII 1 Ha Npon3BOINTENTHOCTTa B HKOHOMHKATA.

KnroduoBu aymu: mpeku 4dykJecTpaHHM HWHBeCTHLMHU; bbarapus; rimobanHa ¢uHaHCOBa
KpH3a; IIaTexkeH OajaaHc

JEL: F21; F23; F32; GO1

23. Trifonova, S., Zlateva, Pl., “A Fuzzy Logic Model for Estimation of Banking System
Stability in Bulgaria”, Innovation, Trade and Economics (ICITE 2012), Selected, peer
reviewed papers from the 2012 International Conference on Innovation, Trade and
Economics (ICITE 2012), June 2 — 3, 2012, Hong Kong, Vol. 39 of International
Proceedings of Economics Development and Research, ed. by Dong Lijan, IACSIT
Press, Singapore, pp. 46-50, ISBN: 978-981-07-2425-2. (in English original)

Pe3rome

OcHoBHaTa 1eJ1 Ha CTaTUsATa € J1a Ce U3CJe/IBa U MPUIOKH METOOJIOTHUATA HA Pa3MHUTHS
nmoruuecku mojen (fuzzy logic model) 3a ananm3a u orieHKaTa Ha CTAOMITHOCTTA HA OaHKOBATa
cuctema B bearapus. B cnenmanuzupanara nureparypa ca pa3padoTeHu pa3TudHA Ka4YeCTBEHU
¥ KOJIMYECTBCHH METOJHU 3a KOMILJICKCHA OIlCHKAa Ha CTAaOMIHOCTTAa Ha OAHKOBaTa CHUCTEMA.
HeoOxomuMo e obaue a ce oTOenexu, 4e oleHKaTa Ha OaHKoBaTa CTaOMITHOCT C€ U3BBPIIIBA
npu CyOEKTUBHU M HECUTYPHHU yCIOBHS. VIHTETUTEHTHUTE METOAH Ca TOIXOISI HHCTPYMEHT
3a olleHKa. Hskou OT Te3u MeTOoAH, N3MOI3BAHKH TEOPHUATA 32 PAa3MHUTATA JIOTHKA, OCUTYpPSBAT
aJiekBaTHO 00pa0OTBaHE HA EKCIIEPTHUTE 3HAHUS W KOJUYECTBCHHTE NaHHH. ToBa ca
OCHOBHUTC NPUYHHU 34 NPCJIaraHeTO Ha pa3MHUT JIOTUYCCKU MOACI 3a aHAJIM3 U OLICHKA Ha
cTaOuHOCTTa Ha OaHKOBaTa CUCTEMA.
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OcHoBHarta 11eJ1 Ha U3CIIEIBAHETO € ChCTaBEHA OT CIEAHUTE JBE 3aJa4M: (a) 1a ce cpaBHU
TEKyI[OTO (PMHAHCOBO CHCTOSIHUE HA OBIATapCcKUTE OAHKH, Pa3/ieleHu B JiBe OAHKOBH TPYIIH;
0) na ce aHanu3Mpa CTaOMIIHOCTTa Ha 0AaHKOBATa CHCTEMa UM HEHHUS KalaluTeT 3a IocpellaHe
Ha KalMTaJOB WM JIMKBHUJIEH HATUCK. B crarusra e m3moi3BaHa TpynoBaTa KiacupUKalus Ha
OankutTe B bparapus, KosITo ce U3BBpIBaA OT YIpaBieHue ,,bankoB Haa3op” Ha BHB ¢ nen na
CE OTKPOSIT MPOMEHUTE B PA3BUTUETO HA OAHKOBATa cUCTEMa. MSCTOTO HAa OAHKUTE B TPYITUTE
3aBHCH OT pa3Mepa Ha aKTUBUTE UM U Cc€ IIPOMEHs B Kpasi Ha BCEKU oTueTeH nepuoa. [IspBara
rpyna ce ChbCTOU OT METTE Haii-roieMu O0aHkW B bparapus B3 OCHOBA Ha OOIIUTE UM aKTHBHU
1pe3 OTUETHUS MEpPHOJ, a BTOopaTa Ipyma BKIIOYBA OCTaHAJIUTE ObiArapcku OaHku. W3BBH
o0XBaTa Ha aHaJIM3a B CTATHTA OCTaBa TpeTara rpyna OaHKH, KOSTO 0OXBalla KIOHOBETE Ha
qyyxjaecTpaHHu OaHku B bearapus.

MeTtoonorusta Ha U3CJIEIBAaHETO CE ChCTOU B PA3MHT JIOTMYECKH MOJIeJ, IPEITI0KEH OT
aBTOPUTE, KOWTO OTYMTa HaIW4YHaTa OaHKOBa WHGOpMAalMig M EKCIEPTHUTE 3HAHUS.
I/I3FpaI[eHI/I$IT PasMUT JIOTMYCCKHU MOJACI BKIIOYBA JBa OCHOBHH (1)I/IH8,HCOBI/I II0Ka3arTeciisd,
XapakTepusupaiiy JeiiHocTTa Ha OaHKOBaTa CHUCTEMa — KalHTajioBa aJeKBaTHOCT U
JUKBUIHOCT. ToBa € 0COOEHO Ba)XHO B YCIOBHUATAa Ha IIOBUIIEHA HECTaOWJIHOCT Ha
¢buHaHCcOBHTE Na3apy. Pa3MUTHAT TOTHYECKN MOJIET Ce MpuUiIara 3a ABETe U3ciaeABaHu OAaHKOBH
rpynu W 3a 0aHKoOBaTra cuctema karto 110 B bwarapus. Toil paskpuBa cTabuiiHOCTTa Ha
0aHKOBaTa CHCTEMa W HEWHHUAT KamalUTeT I0eMa HETraTUBHU HKOHOMHUYECKH IIOKOBE.
Pesynrature, mojiydeHn OT MpOydYBAHETO, MOTaT Ja ObJAT MOJE3HH 3a MEHUIDKbpPUTE Ha
0aHKOBH PUCKOBE U 32 OPraHUTE 3a B3€MaHE Ha pPeIIeHUsl B OaHKUTE.

CraTusita € OpraHM3MpaHa 10 CJIEAHMUS HAUMH: BbBEJCHUE, TPH pa3jelia, 3aKiIroueHue,
O5aroiapHOCTH U pedepeHInn. 5 pedepeHnnu ca nocouyeHu B bubnuorpadusra.

Pa3nes 1 onucsa KIIIOUOBUTE aCMEeKTH B pa3BUTHETO Ha OaHKoBaTa cucreMa B bbirapus.
B Hero e HampaBeH aHaJU3 HA OCHOBHUTE TEHACHIIMH, Ha0II0/1aBaHU B 0aHKOBATa cHCTEMa OT
BTOpaTta nosioBuHa Ha 2008 r., korato OBJTapcKuTe OAHKU CTaHaxa OOEKT Ha OTPUIIATEIIHOTO
BB3/ICIiCTBHE HA CBETOBHATa (hMHAHCOBA U MKOHOMHUYECKa Kpu3a. [Ipenn KoHCTpyHpaHeTo Ha
pasMHUTHSA JIOTUYECKH MOJENl ca TIPEJACTaBEHH OCHOBHHUTE METOJOJIOTUYHM AacleKTH Ha
W3YHMCISBAHETO Ha CHOTHOLIEHWETO Ha KalWTajlloBa aJeKBaTHOCT M Koe(puIMeHTa Ha
JUKBUJHUTE AaKTUBH Ha OaHKHWTE, CBIVIACHO ObJrapckata OaHKOBa TIpaBHa ypenoa.
KamnuTanoBara aziekBaTHOCT Ha OaHKUTE € U3MEpeHa KaTo MPOIMOPLUsS MEXAY KanuTajioBaTa
06aza Ha OaHkuTe (COOCTBEHM CpPEICTBA) M TEXHUTE PHUCKOBOIIPETETJICHH aKTHBH.
KoepuuueHTbT Ha TUKBUAHUTE CPEJCTBA € MPUET KaTO KII0UOBA MspPKa 3a JIMKBHIHOCTTA Ha
Oankute. Toil € M3MEPEH KaTo ChOTHOIICHNE MEXY CyMaTa Ha HAIMYHHUTE JIMKBUTHN aKTHBU
U cyMmara Ha JeTIO3UTUTE U IPYTUTE 3abJDKCHHS HAa OaHKUTE.

B Pa3zgea 2 e onucana METOAOJIOTUATA 32 KOHCTPYUPAHE HA PA3MUTHSI JIOTUYECKU MOJIEN
C HErOBUTE MPOMEHJIMBH, (YHKLIUU HA IPOMEHJIMBUTE, BEKTOPEH aHAJU3 U OOI aHAJUTUYECH
BuJ. Ciesn KaTo € KOHCTPYHpPaH MOJAENBT TOM € MPUIIOKEH 3a JIBETE U3CIIeABaHU IPyNH OaHKU
1 3a 6aHKOBaTa cucTema Karo 110 B bearapus. Pasmen 3 mokaspa onieHkaTa Ha CTaOMIIHOCTTA
Ha OaHKOBaTa CHCTEMa 4pe3 pa3MUTHUSl JIOTUYECKH MOJIEN, H3IOJI3Bailku JBaTa OCHOBHHU
MoKa3aTessi — ChbOTHOUICHHWE Ha KalMTaloBa aJeKBATHOCT M KOS(QUIMEHT Ha JIMKBUIHHUTE
akTuBU. B TO3M paznen oneHeHuTe QYHKIMH HAa MTPOMEHJIMBHUTE Ca MPEACTABEHU TaOIUYHO,
M3BEJICHU Ca OTHOCUTEITHUTE Terjla Ha KoeUIMEeHTUTE B MoJiesia U ca 0000IIeHU MOTydeHUTe
pe3yaTatd OT MNPWIOKEHHsI Pa3MUT JIOTMYECKM MOJeNI IO JBara IIOKas3aTens 3a JBETe
u3CcJeIBaHU IpyIu OaHKH U 3a GaHKOBaTa crcTreMa Karo 15u10 B bbarapus. Ctartusra 3aBbpIiBa
¢ (popMynupaHe Ha OCHOBHUTE U3BOJU OT U3CJIEABAHETO.

Pa3zpaGorenata aBTOpoBa METOAOJOIMS 3a KOJIMYECTBEHA OIEHKAa M aHaJIuU3 Ha
cTabmIHOCTTa Ha OaHKOBaTa cucTeMa B bhirapus mokaspa, ye ype3 MPUIIAraHeTO Ha Pa3MUT
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JIOTUYECKH MOJIE], B KaU€CTBOTO MYy Ha HAJCKIEH OLEHBYCH MHCTPYMEHT, CTaBa Bb3MOXKHO
a/IeKBaTHO J1a CE€ OTPa3siBaT CYOEKTUBHUTE U HECUT'YPHUTE YCIIOBUS IIPU aHAIM3a HA PUCKOBUS
npoousn Ha OaHKWTE, ¢ pa3KpUBaHE KamaluTeTa Ha Obarapckara OaHKOBa cucTeMa 3a
IIOCPEILAHE HA KAUTAJIOB U JIMKBUJICH HATUCK.

KitouoBu 1mymu: pasMuT JIOTHYECKHM MOAEN; ObJrapcka OaHKOBa cHCTeMa; OaHKOBa
KanuTaaoBa a/JIeKBaTHOCT; OaHKOBA JINKBUHOCT

JEL: G21; G28

24. Trifonova, S., “Assessment of the National Contact Points (NCPs) Capabilities to
Interact with the European Commission in the Field of Science in Society”, |IJTEF
International Journal of Trade, Economics and Finance, Vol. 4, No. 3, IACSIT Press,
June 2013, pp. 150-155, ISSN: 2010-023X. (in English original)

Pe3rome

OcHoBHaTa 1eJ1 Ha CTAaTUsATA € J1a C€ OLICHAT Bb3MOKHOCTUTE HA HAIIMOHATHUTE KOHTAKTHU
muna 3a B3aumojeictBue ¢ EBpomelickara komucusi B oOnacrra ,,Hayka B 001iecTBOTO”
(Science in Society, SiS). Haykara B o0mecTBOTO € crnienuduyHa 00JacT Ha 3HAHHETO B
[Iporpama ,Kamanuretn” na Cenmara paMKoBa Mporpama 3a HAYYHH W3CIIEBaHUS,
TEXHOJIOTHYHO pa3BUTHE U AeMoHcTpannonuu neinoctu (7PII) maEponeiickus cwro3 (EC).
AHKETHHAT METOJ C€ Mpuiara ¢ el Ja Ce OICHH NOTeHIUAThT M KalaluTeThT Ha
HallMOHAJTHUTE KOHTAaKTHH JiMla B oOiacTTa ,,Hayka B o0mecTBoTo”. TpaHCHAIIMOHAIIHOTO
CHTPYIHUYECTBO MEXKAY HAIIMOHAIHUTE KOHTAKTHU JIMIIA 3a€Ma BaYKHO MSICTO B ApXUTEKTypaTa
Ha 7PII. IlonydenuTe pe3ynaTaTd OT MPOYYBAHETO IMOKA3BaT, Y€ HE BCHUYKU HAIIMOHAIHHU
KOHTaKTHU JHIla B obmactra ,,Hayka B 0OIIECTBOTO” ca B CHCTOSHUE Ja KOMYHHKHPAT C
EBpomneiickara koMucusiTa ¥ € He00X0IMMa MHOTO TO-TIoipoOHa nHpopmarus ot Komucusia,
3a J1a ce rapanTupa egextuBHata padbota Ha HKJIL. Ta3u npenoprka € HaripaBeHa 3a cieBaiaTa
pamkoBa nporpama Ha EC ,, XopuzonT 2020

Cratusita € CTPYKTYpMpPAaHa IO CIEIHUS HAYUH: YBOJ, TPU YaCTH, 3aKJIIOYEHUE,
OmarogapHocT U pedepennun. B cnucbka Ha pedepeHIUUTE ca BKIOYEHH 6 JTUTEpaTypHU
M3TOYHHUKA (CaMO 4YyXJecTpaHHM). MeToA0N0ruaTa Ha M3CJIEBAaHETO BKIIIOYBA TEOPETHKO-
METOJIOJIOTUYEH aHallu3, CPaBHUTENIEH aHaliu3, HCTOPUKO-JIOTMUYECKH NOJXOJ, METOJ Ha
aHaJIN3a U CUHTE3a, MHIYKTUBHO-IEAYKTUBEH NOJXO0/l, aHKETEH METOJ, EMIIMPUYECH aHAINU3 U
KPUTHYEH aHAJIN3.

IIspBaTa 4acT € NOCBETEHA Ha aHajIM3a Ha KIIOUOBUTE acmnekTh Ha CeamaTta paMKoBa
Iporpama 3a Hay4HH HM3CJEeIBaHUs, TEXHOJOTUYHO Pa3BUTUE U JEMOHCTPALMOHHU JACHHOCTH
Ha EC. Aprymentupana e posisita Ha 7PII kato ocHoBeH nHcTpyMeHT Ha EC 3a ¢punancupane
Ha HayyHuUTe u3cneaBanus. CrnenuaniHo BHUMaHue ce oOpbia Ha [Iporpamara
»KamamureTn”’, HacCOYeHa KbM YKPENBAaHE M ONTUMU3HMPAHE HA KalalUTeTa HAa 3HAHUETO B
EBpona, u mo-crenuanHo Ha cnenuduyHara obiact Ha 3HaHUETO ,,Hayka B 00miectBoTO”,
HacouyeHa KbM M3rpaxk/JaHe Ha €PeKTUBHO U JEMOKPATUYHO €BPOIEHCKO 00IECTBO, OCHOBAHO
Ha 3HAHUETO, U KbM CTUMYJIMpaHE Ha XAPMOHUYHOTO HHTEIPUpAaHE Ha HayKara H
TEXHOJIOTUUTE, U CBBP3AHUTE C TAX M3CIIEOBATEICKU OJUTUKU B €BPONEHCKOTO 00IIECTBO.

BTopaTa acT € IIOCBETCHA Ha POJIATa HAa HAIMOHAJHUTE KOHTAKTHHU JIMIIA B CGI[MaTa
pamkoBa nporpama Ha EC. AKIIEHT € TOCTaBeH BBPXY aHaM3a Ha CHEIU(UIHNTE 3a]a9 Ha
HAIlMOHAJTTHUTE KOHTAaKTHH JIMIAa, CBBP3aHH CBbC: a) HMH(POpPMHpaHE, NOBHIIABAHE Ha
OCBEIOMEHOCTTA; 0) ChbBETBaHE, MOJIITOMarale u o0yueHue; B) mojakpena u oopatHa Bpb3ka. [1o
TO3W HAYMH CTaBa BBH3MOXKHO /1a C€ Pa3KPHST HIKOW ONEPATHBHU XAPAKTEPUCTHKU Ha
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npunoxxenuero Ha 7PII B chepara Ha ,,Hayka B oOmiecTBoTO”. IIpHiiokeH € 1 KpUTHYCH aHAJIN3
OTHOCHO M3ITBJIHEHUETO Ha AEWHOCTUTE HA HALIMOHAIHUTE KOHTAKTHH JMIIA B cepara
,Hayka B 0011eCcTBOTO”.

TperaTa yacT € NoCBETEHA HA OLIEHKATa Ha Bh3MOXKHOCTUTE HAa HAITMOHAJIHUTE KOHTAKTHU
JUIa Ja CU B3auMojeicTBaT ¢ EBpomeiickata komucus B obnacrra ,,Hayka B 00mmecTBoTo”.
Crartusita mnpeiacTaBs M aHaIU3Mpa PE3YJNTATHUTE OT MPOyYBaHE, IMPOBEICHO MEXKIY
HallMOHAJTHUTE KOHTAaKTHH Juia B “Haykara B 001mecTBOTO”, HACOUYEHO KbM pa3KpHBaHE Ha
pealHus MOTSHIIUA B MMOTPEOHOCTUTE OT MO00PsABAaHE HA TEXHUS KANaIUTeT ype3 o0yueHus,
paboTa B MpEXU U JIPYyrd MHCTPYMEHTH. V3Moi3Ba ce BBIPOCHUK, B YMETO pa3pabOTBaHE
aBTOPBT YUaCTBA, 32 OIICHKA HAa B3MOXXHOCTUTE Ha HAIIMOHATHUTE KOHTAKTHH JIUIA B cepara
Ha HaykaTa B OOINECTBOTO Ja MPEJOCTaBAT oOpaTHAa Bph3Ka M Jla CH B3aUMOJCHUCTBAT C
EBponeiickara komucus. BEIpOCHUKET € pa3zesieH Ha 4 pa3zena 1 BKI04Ba 00110 23 BbIIpoca.
[enTpanHOo MSCTO B cTaTusTa € OTIAEICHO HAa aHali3a Ha pE3yJTaTUTE OT AHKETHOTO
MPOyYBaHe, MOMMBJIHEHO OT 25 HAllMOHAIHU KOHTAKTHU Jiniia B “‘HaykaTa B o01iecTBoTO” OT 24
IbpKaBU — MApTHbOPU. Te3u pe3ynaTaTtu ca O0eAMHEHU B YeTHpH rpynu: 1) nuuna uadopmanus
3a HAIMOHAJIHUTE KOHTAKTHU JIMIA; 2) OICHKA Ha B3aMMOJICWCTBHETO Ha HAIMOHAIHHTE
KOHTaKTHU Juia ¢ EBponelickata KoMucHs TIPH TIOMCKBAaHE OT TSIXHA CTpaHa; 3) OICHKA Ha
B3alMO/JICIICTBUETO INpU MOMCKBAaHE OT cTpaHa Ha EBpomeiickata komucusi; 4) HanpaBeHU
MPENOPBKH OT HAIMOHAIHUTE KOHTAKTHH JIMIIA 3a TOJ00psBaHE HAa B3aUMOJICHCTBHUETO C
EBponeiickara komucus.

OCHOBHO MACTO 3a€Ma aHAIKU3BT HA PE3YJITAaTUTE OT MPOBEICHOTO aHKETHO IIPOYYBAHE 10
BCAKa €]1Ha OT T€3U Irpylu BbIpocH. M3BoauTe OT IbpBaTa rpymna BbIIPOCH CE OTHACST IJIAaBHO
710 Opost TOIMHM OMMT HA HALIMOHAJIHUTE KOHTAKTHH JIMIIa, Opost yacoBe, KOUTO T€ paboTsIT Ha
JIeH KaTO KOHTAKTHHU JIMLIa U CEKTOPa/MHCTUTYLHATA, B KOUTO Te ca AnbxHOCT.I1{o ce oTHacs
JI0 BTOpaTa rpymna BBIIPOCH, Ca IOJYYEHH MOJE3HU PE3YJITAaTH OTHOCHO TOBA KOJIKO ITBTU B
paMKuTe Ha TroJMHAaTa HAI[MOHAJIHUTE KOHTAaKTHU JMIa ce AonuTBaT a0 EBpomelickara
KoMHCHS, KoKo Obp30 Komucusita oTroBapst Ha 3alMTBaHUSATA MM, U KakBa € CTENEHTa Ha
IOJIE3HOCT U yI0BJIETBOPEHOCT Ha KOHTAKTHUTE JIMIA OT Noy4deHure oT Komucusita orroBopu.
[I{o ce oTHacs 1o Tperara rpymna BbIIPOCH, Ca MOJyYE€HU LIEHHU U3BOJINM3a YECTOTATa, C KOSATO
HAIlMOHAJHUTE KOHTAaKTHU JIMLA MojdydaBaT HMHpopmauus ot EBpomelickata komucus IO
3aJ1aJICHY 3alIUTBAHUS KbM HEsl, CTEIIEHTA Ha NIOJIE3HOCT U YAOBIETBOPEHOCT OT IOJIy4YeHaTa OT
Komucusita wuHpopmanus, cTeneHTa Ha TMOJE3HOCT OT Pa3JIMYHUTE METOOU  3a
pasnpocTpaHsBaHe Ha HWH(popMmanusra, u3noia3BaHu oT Komucusta (JIMUHM KOHTAKTH,
CbBMECTHM CpEIIM MEXJIy KOHTAaKTHUTE JIUIa, ydyacTuss B OOy4eHHs, CEMHUHapH,
MHGOPMAIIMOHHU JTHU U APYTH, B T.4. opraHuzupanu otT Komucusara wim He, myOiIMKyBaHU
JOKYMEHTH, peleHusi, opomypu u np. oT Komucusita, uapopmanuonnus noprai CORDIS,
¢bopymMbT Ha KOHTakTHUTE Juia B 7PI1 u 1p.) 1 OCHOBHUTE TPYJHOCTH M MPOOIEMHU, KOUTO
KOHTaKTHUTE JIMIla cpeniaT npu KoMmyHukupanero ¢ Komucusita (karoHepocTaTbyHa, HEsICHA,
TBBpJe OOIIMpPHA WIM HepeleBaHTHA WHpopManus 1o KoHkpetHu Temu). 1llo ce oTtHacs no
YeTBbpTaTa Ipyna BBIPOCH, OT IMOIYYEHHUTE PE3YyITaTH ca W3BEACHU BAXKHU 3aKIHOYCHUS
OTHOCHO TOBa KOM Ca OCHOBHHTE CJIabu MecTa B KOMIETEHIIUUTE Ha HAIIMOHAJTHUTE KOHTAKTHU
muna B “Haykarta B 00111ecTBOTO” M KakBH ca Hall-BaKHUTE MPOOJEMU B KOMYHUKHPAHETO U
B3auMojieiictBueTro UM ¢ EBpormeiickara komucusa. Ha Tazu ocHoBa ca opMynupaHu BakHU
HAcCOKH 3a MoJ00psiBaHETO Ha JAEWHOCTTAa Ha HAI[MOHAJHUTE KOHTAKTHU JMIA B chepaTa Ha
,HaykaTa B 00111€CTBOTO”.

KitouoBu aymu: HalmoHaaHW KOHTAakTHM Jinia; Hayka B obmectBoTo; Ceama paMkoBa
rporpama 3a Hay4YHH H3CJIeIBaHUs, TEXHOJOTUYHO PA3BUTHE M JIEMOHCTPAIMOHHU JICHHOCTH
(7PII); EBponeticka komMucus

JEL: 12; 120; 123; 128
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25. Ilpamarapos, A., Tpudonona, C., ,,acHTUTH MEHUTKMBHTHT B OOJHUYHUTE
3aBeenusi B bwarapus”, cn. ,Heodsusxcumu umomu & ouznec”, Karenpa
»HeaBuxuma codocrBeHocT” npu YHCC, Codus, Tom I (1) 2017 r., c. 33-40, ISSN
(Print): 2603-2759; ISSN (Online): 2603-2767.

Pe3rome

AKTyaJqHOCTTa Ha M3CJeIBaHETO € Oe3CHopHa MpeaBuj Ha (akTa, ye yInpaBlIeHHETO Ha
OomnunuTe B bbarapus e mporec ¢ orpomMHa oOmiecTBeHa 3HAYMMOCT. bonmHUIMTE ca Haii-
Ba)KHOTO 3BEHO B 3]paBEOIAa3BAHETO U OKA3BaT MPSAKO BIMSHUE BbPXY MHOI0OOPa3HU MPOLIECH.
Bripocute, cBbp3aHM € yIPaBIEHUETO U ONTUMHU3UPAHETO HA HEMEULIMHCKUTE JEHHOCTH Ha
JeyeOHUTE 3aBE/IEHUs, CTAaBaT BCE I0-aKTyaJlHW M IOpagu IpOMsHATa BBB BHUJA Ha
COOCTBEHOCT, HAYMHA Ha YIPaBJICHUE U CXEMUTE 32 (PMHAHCHUPAHE HA OTACITHHUTE OOTHUYHHU
3aBefieHUsd. To3u Ipolec € CIOXKEH M MHOrooOpaszeH, W NPOU3THYA OT OCOOCHOCTHTE Ha
OonHnYHMTE 3aBefieHHsA. MHorompodwiHuTe OonHuny 3a aktuBHO JeueHue (MBAJID) ca
TBPrOBCKU JIPYXKECTBA, IIPEe3 KOUTO IIPEMUHABAT Hail-MHOI0 MallMEHTH, T€ pa3loJarar ¢ Hail-
MOJIEpHaTa amaparypa M KBaIU(pHUIMpaH JEKapCKU IEPCOHAN, HO CBHIIEBPEMEHHO C TOBA
reHepupar Hai-rojeMu (UHAHCOBH JehUUMUTUH. AHAIM3BT B CTAaTHATA € peaTU3UpaH IO
npumMepa Ha Boennomenuiunacka akagemus (BMA), Codusi.

Cratusita uma 32 meJa Jaa Mpoydyd croenuduueH mnpoOjeM B 3/IpaBEOINa3BaHETO —
HEOOXOMMOCTTa OT IMOBHIIABaHe Ha e(eKTHBHOCTTa Ha (ACHIUTH MEHHIKMBHTA Ha
OOJIHWYHUTE 3aBEJCHUS U OT ONTUMH3UpPAHE HA BCUUKU CIIOMAaraTelHu JEHHOCTH B TOJIEMUTE
O6oHMIM B bbirapus, ¢ oryien no To3uW HaYMH Ja C€ HAMAJIAT HaTPYNAaHUTE UM JIBITOCPOYHU
¢uHaHCcOBH 3aabiDKeHUs. OcCBeH OOIIONO3HABATENHUTE W3CIEIOBATEICKH METOAM, KaTo
TEOPETUKO-METOAO0JIOTHYEH aHallu3, CPaBHUTEJEH aHaJIU3, HCTOPUKO-JIOTUYECKU IOAXOI,
METOJl Ha aHajiu3a U CHHTE3a, MHAYKTUBHO-IEAYKTUBEH IOAXOJ, JECKPUIITUBEH aHaJIN3,
eMIIMPUYEH aHaJIW3 U KPUTHUYEH aHAJIN3, METOA0JIOrUATa Ha aHanu3a BKitouBa SWOT ananus
Ha CWJIHUTE M cllabuTe CTPaHHU, Bb3MOXKHOCTHTE U 3aIJIaXUTe 3a (PacuIMTH MEHHDKMbBHTA Ha
nedye6HUTE 3aBeneHuss B bearapus, mo npumepa Ha Boennomenunuucka akagemust (BMA),
Codust. AHanu3bT € OpUEHTHpPaH KbM HaMHUPAHETO Ha OalaHC MEeXAYy OTrpaHUYCHHUTE
(MHAHCOBM pecypcH B cucTeMaTa Ha 37paBeoNa3BaHETO U €(PEeKTUBHOCTTA Ha YIIPaBJICHUETO,
B T.4. Ha ()aCHJIMTH MEHUDKMBHTA Ha ThproBcKuTe ApykectBa — MBAJI B 31paBHarta cuctema.

B cTpyKTypHO OTHOLIEHHMe CTATUATA ChAbpPXKA YBOJ, JIBE YAaCTH, 3aKIIOUEHUE, OEIEeKKU
U U3M0JI3BaHa TuTeparypa. B cnucreka Ha nuTHpaHaTa JiuTepaTypa ca nocoueHu 11 n3rounuka,
cpen kouto 10 uyxaectpanHu u 1 ObJITapcKu.

II'spBaTa yacT Ha cTaTUsATa € TIOCBETEHA HA aHAllM3a Ha CBHIIHOCTTa U 0COOCHOCTHUTE HA
dbacunmuTH MEHUKMBHTA Ha OONHWYHUTE 3aBeneHusi B boeiarapus. OT TBPBOCTENIEHHO
3HaueHUe € (PakThT, Y€ JO MOMEHTA JIUIICBA I[SJIOCTEH MPAKTHUYECKH MOJAEN Ha (acUIUTU
MEHUDKMBHT Ha 37paBHUTE 3aBe/icHUs B bbiarapusd. [Topaau ToBa B n3ciieIBaHETO € HAITpaBeHa
CUCTeMAaTH3alMs Ha HAN-TIONyISpHUTE U 3HAYUMH Je)UHUIUN HA (HACHIUTH MEHUKMBHTA,
Bb3 OCHOBAa Ha KOETO € M3BEJICHO, Y€ (haCHIUTH MEHHUDKMBHTHT, KakTo B MBAJI, Taka u B
OCTaHAINTE 37JPaBHU 3aBEJICHH, 00XBaIlla BCHYKH JEHHOCTH MOMOIIPHKKATA U YIIPABICHUETO
Ha HEMPOW3BOACTBEHHUTE AKTUBH Ha OOJIHMIIATA, KAKTO MPHUJICKAIUTE KbM HEsS CTpagud H
uH(ppacTpyKTypa, OpraHU3alMsATa ¥ KOHTPOJAa HA pasnu4Hu JedHocTu. DacunuTu
MEHHU/DKMBHTBT € TO3W, KOWTO C€ TPWKH 3a OCHTYypsiBaHETO Ha KOMQOpTHa cpeia Ha
MAMEHTUTE WM paboTEINTE B Crpajara Ha JieueOHOTO 3aBeieHre. Ha Ta3u ocHOBa B cTaTusiTa
ca GOopMyITMpaHH KITFOYOBUTE OCOOCHOCTH, C KOUTO C€ OTJINYaBa (paCUIIUTH MEHUIKMBHTHT B
OOJTHUYHUTE 3aBEJCHHUS B CPAaBHEHHE C OCTAHAIHTE
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OpraHu3alii W KOMIIAHHH, KOHTO IPOU3THYAT OT CHEUU(DUIHATE XapaKTEPUCTHKH Ha
JIe4eOHUTE 3aBEICHUS.

B®B BTOparTa yact Ha cratusta e npuwiokeH SWOT aHanu3 Ha CUITHUTE U CIIa0UTE CTPaHH,
BB3MOKHOCTUTE M 3aljlaxuTe 3a (PacwiuTé MEHWDKMBHTA Ha OOJHHUYHHUTE 3aBEICHUS B
boearapus, mo mpumepa Ha BoenHomenunmHcka akanemus (BMA), Codus. Ilenta e na ce
U3BENaT BB3MOXKHOCTHTE 3a ONTHUMM3ALUsl Ha YIPABIECHCKUTE MPOLECH B H3CIIE€BaHATa
OonHMIA U A2 ce GOopMyIHpaT KOHKPETHU MPENOPbKH U JACWHOCTH 3a MOCTUTAaHETO UM Ha
IpakTuKa. BbB Bpb3ka ¢ TOBa B CTaTuATa € MPEICTABEH peajeH MPAKTUYECKU IPHUMEp 3a
WKOHOMM3UpaHE Ha eHepromnoTpebieHuero BbB BoenHomenunuHcka akaaemus (BMA),
Codust, TOKOIKOTO TOBA € €AMH OT MPOAYKTHTE Ha (aCHIINTH MEHUIKMBHTA B OOTHUYHUTE
3aBenenus. IlpenmocraBka 3a ToBa € (PakThT, 4e cpeAcTBaTa, KOUTO C€ OTHENAT 3a
eJIEKTPOSHEPI U B M3CiIeBaHaTa OOIHUIIA Ca TOJISIMO TIEpO B pa3Xx0/HaTa YacT Ha Oro/KeTa M.
Bb3 ocHOBa Ha ToBa € opmynHpaHO BH3MOXKHO pEIlIEHHE 3a HaMmallsiBaHEe Ha Pa3XOoJUTe 3a
ellekTpoeHeprusi BbB BoenHomenummucka akangemus (BMA), Codus (upe3 moamsiHaTa Ha
OCBETUTEIHHUTE Teja B OOJIHMIIATA), C TOCOYCHH PEATTHU OYaKBaHU €(PEKTH OT Ta3u MspKa U
HallpaBeHW MPUMEPHU H3YHUCIIEHUS Ha €(PEKTUTE OT EHEpProclecTsBaHeTO Ha Oazara Ha
cieqHuTe (aKTOpU: CHIIECTBYBAIMTE OCBETUTENHM Teja, yacoBara paboTa Ha JEH Ha
OCBETHUTEITHHUTE TeJIa, KOHCYMUpPaHaTa MOLIHOCT M [IeHaTa Ha HOBOTO 00OpY/IBaHE B OT/ACITHHUTE
YyacTU Ha crpajaara Ha OonHuiarta. HampaBeHuTe M3UMCICHHS ca ChbOOpPA3eHH ChC CrPaIHHS
dboHa M MHPpaCcTPYKTypaTa Ha OOTHHIIATA.

KmrowoBn nymum: 3xapaBeomnasBaHe; (acHIIMTH MEHHDKMBHT;, BoeHHOMenWIUHCKA
akagemusi (BMA)-Codus

JEL: H10; H11; H15; H18

26. Tpudgonosa, C., ,,OpraHmsanusi ¥ HHCTPYMEHTAPHUYM Ha YINpPaBJEHHETO Ha
onepaluoHHUs pucK Ha Oankure”, MH/IEC: Cnucanue na Hucmumyma na
ounaomupanume ekcnepm-cuemosooumenu ¢ bvnzapusa, op. 3/10, ronmua XIV, U3a. na
HNHcTnTyTa Ha OMIUIOMHpaHMTe eKcnepT-cyeropoauteau B bwarapus (MJAEC),
Codms, 2010 r., c. 74-80, ISSN: 1311-1183 (print).

Pe3rome

CraTusTa € moCBeTeHa Ha MHOTO aKTyaJeH M 3HauuM MpoOlieM 3a (QyHKIIMOHHPAHETO Ha
0aHKUTE, a UMEHHO OpraHu3alyATa U WHCTPyMEHTapuyMa Ha YIpPaBJIEHHETO Ha OaHKOBUS
onepanroHeH puck. [Ipenmnocraska 3a ToBa €, 4e B MOCIEAHUTE TOJUHU ONEPALUOHHUAT PUCK
npuaoduBa Bce MO-TOJsIMa 3HAYMMOCT I07] BJIMSHHUE Ha MpOILIECUTE Ha IIoOanu3anus Ha
0aHKoOBaTa JEMHOCT, BBBEXKJAHETO Ha CIOXKHU (UHAHCOBM MPOAYKTH, HarpeIbka B
MH(OPMALIMOHHUTE U KOMYHUKALIMOHHUTE TEXHOJIIOTUH, ¥ IIUPOKO HABJISA3IATaAUT UTATH3AIHS
B 0aHKOBOTO Jieno. Te3u TeHASHIIMU BOJAT JI0 YBEJIMYaBaHEe HAa YECTOTAaTa Ha ONEepallMOHHUTE
cbOuTHS, Malaba Ha ONEepalMoOHHUS PUCK U CKOPOCTTA, C KOSATO TOM MOXe/1a Bb3HUKHE.

Pa3pa60TKaTa € IIOCBCTCHA Ha aHAaJIN3a Ha CbIIHOCTTA U 0COOEHOCTHUTE Ha OncpanvOHHUA
PUCK Ha OaHKHTE. H3cnenoBaTencKuTe METOJH, U3IIOJ3BaHU 3a pa3pa60TBaHeTo Ha aHajIu3a,
BKIIFOYBAT TCOPETUYCH U METOAOJIOTHMYCH aHAJIN3, CPABHUTCIICH aHAJIN3, NCTOPUKO-JIOTHYCCKHU
noaxod, METoJ Ha aHalin3da W CHUHTC3d, MHAYKTUBHO-ACAYKTHBCH IMOAXOH, ACCKPHUIITUBCH
AHAJIN3, CMIIMPUYCH aHAJIN3 U KPUTUYCH aHAJIN3.

B cratuara ca uneHTHMQUUMpPAHU MIKUPOK KPBI (HAKTOPU M MPUYMHHU, KOUTO BOASAT 10
Bb3HUKBAHE Ha OIEpaIiOHEH PUCK B OaHkuTe. M3cinenBana € HOpMaTUBHATA perjaMeHTaIus
Ha OTYMTAHETO U YNPABJIEHUETO HAa ONEpAllMOHHMSA PUCK B OaHkuTe B bbarapus u T e
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Mpelnusupana oT rieJHa ToYka Ha u3MeHeHusiTa B baszenckara perynatopHa pamka. Ha Tasu
OCHOBA Ca CHCTEMAaTHU3HpaHU OCHOBHUTE IPYITU PUCKOBU CHLOWTHSI OT OINEPAIIMOHEH XapaKTep
3a OaHKHTE, TBPBO, CIIOPE]] TOBA JAaJlM ca C BHTPELICH WM C BHHILEH XapakTep 3a OaHkaTa, u
BTOpPO, Bb3 OCHOBA Ha MMbpBaTa KiIacu(HKaIMsa Ha CICTHUTE BUIOBE — (DAKTOPH, CBBP3aHU C
nepcoHana Ha OaHkaTa, (aKTOpPH, CBBbP3aHM C BBTPEIIHUTE MPOLECH (OpraHu3anusara Ha
neitHocTTa) B OaHkara, (hakTOpH, CBbP3aHU ChC CHCTEMHUTE Ha OaHKaTa, (aKTOpU C BHHIICH
xapakrtep 3a 0aHKaTa — pUCKOBU (aKkTOpU OT OOKpBKaBalaTa cpeia U puckoBU (aKTOpHU OT
¢u3nvecko BMemaTeiacTBO. Beeku eauH OT Te3u (GakTopu € OOCKT Ha JeTailfieH aHaiu3 B
cratusita. MHOrooOpa3HUTE BHUJOBE OINEPALMOHHU CHOUTHS ca KiIacu(DUUUPAHU C TEXHHUTE
MOJIKATETOPUH U IIPUMEPHH PUCKOBH CHOUTHS. B TOMBbIIHEHNE, B CTATUATA CAauACHTU(DHIIMPAHT
3aryOuTe, KOUTO MOTaT Jia Bb3HUKHAT BCJIEICTBUE HACTHIIBAHETO HA OTMIEPAIMOHHUSI PUCK, KaTo
MHOTOKpAaTHH 3aryOu, MHOTOCTPAHHH 3aryOu, MPOIBIDKUTEIIHU CHOWTHS W CUCTEMATUYHU
cpOuTHs. B cratusara e nmpuiaoXKeH KpUTUYCH aHAIM3 [0 OTHOILIEHHE Ha HSAKOW MPAKTUKH 32
VIpaBICHUETO HA ONEPAIIMOHHUS pUCK Ha OankuTe. Hakpas cratusiTa 3aBbpInBa ¢ 0000maBaHe
Ha pe3y/iTaTuTe OT HampaBeHOTO H3cienBaHe. B Oubnmorpadcekara crnpaBka B craTtusara ca
BKJIIOYEHU 21 nuTepaTypHu U3TOUYHULHM (B T.4. 8§ OBJIrapcku U 13 gyXaecTpaHHm).

KitouoBu nymu: onepanyoHeH pUCK; PUCK MEHMJDKMBHT; ba3encku akopau; olleHKa Ha
pHICKa; PUCKOBH CHOUTHSL; 3aryOH OT PUCKOBH CHOUTHS

JEL: G21; G24; G28

27. TpudgonoBa, C., ,YnpaBjieHHe Ha ONEPANHOHHUS PHCK Ha OaHKUTE”, CIL.
wBompewen ooumop”, 6p. 1/2010, rommua VII, Cnenmaju3MpaHo CHUCaHHEe HA
HMucTuryTa Ha BbhTpeminuTe oquropu B buarapus, Copus, 2010 r., c. 5-19, ISSN:
1312-4226 (print).

Pe3rome

OcHoBHaTa meJ Ha CTaTHUsTA € Jla C€ HAaIpaBHM aHAJIW3 Ha CUCTEMaTa 3a YIpaBJIeHHE Ha
OTIepaIlMOHHUS PUCK Ha OaHKHUTe. AKTyaJHOCTTa Ha Temara € MPOAUKTYyBaHa OT (akTa, 4ye
yBeNIMYaBalIuTe ce OaHKOBM 3ary0M OT ONEpalMOHHU CHOUTHS B TOCIEIHUTE TOIAUHU
CTUMYJHpaT (UHAHCOBAaTa OOIIHOCT Jla M3BelIe Ha MpeeH IUIaH PojsaTa W 3HAUYEHUETO Ha
OTIEPAIIMOHHUS PUCK KAaTO BaKEH OOEKT Ha MOJUTHKATa Ha PUCK-MEHUPKMBHT B OaHKHUTE U J1a
ObJle BKJIIOYEH KaTo Hepas3JelHa YacT B IPUIOCTHUS OaHKOB pUCKOB mpoduia. Makap
OTICPAIIMOHHUST PUCK J1a HE € HOBO SIBJICHHUE, a IOPH HAMIPOTUB — TOUM € MPUCHCTBAT B OAaHKUTE
OIl[e OT CAMOTO MM Ch3/IaBaHe U € OUJT BIUIETEH B TEXHUTE ONEpaIiy U JeHHOCTH, B MUHAIIOTO
€ MprueMaHa Te3aTa, 4e OIepalMOHHUAT PUCK B TIOBEYETO CITyyau € HeM30eKeH, KOETO € J0BEJIO
0 HEroBoTo mofneHsBane. [Ipe3 mocnegHuTe roauHU oOade mpoOiemMarukara Ha
OTICPAIIMOHHUS PUCK Ha OAHKWTE MPHUBIMYA BCE MO-3aCHJICHO BHUMAHHUETO HAa HAYYHHUTE U
npodecroHaIHUTe OAaHKOBHU CPEIU U HAJ30PHUTE UHCTUTYIIMH, KAKTO B MEXIYHAPOJICH, TaKa
Y B HAIIMOHAJIEH TIJIaH.

CrarusTa € CTPYKTYpHpPaHa, KakToO CJe/Ba: yBOJ, JBE YacTH, 3aKJFOYCHHE U IUTHPAHA
nutepatypa. B Oubnuorpadusra ca BximroueHd o6mo 20 muTepaTypHd U3TOYHUIM (B T.4. 7
ObJaTapckud u 13 uyxaecTpaHHu). MeTOMOJIOTHsATA HA W3CIEIBAHETO OOXBaIlla TEOPETHUKO-
METOJIOJIOTUYEH aHAJIU3, METOJ Ha aHAJIW3a U CUHTE3a, CPABHUTEIICH MOJAXOM, UCTOPHUKO-
JIOTUYECKH TOAXO0J, KPUTHYEH aHAJIU3 U MHIAYKTUBHO-AEAYKTHBEH Noaxona. B cratusita e
HampaBeH aHAJIU3 HAa TEOPETHKO-METOAOJIOTMYHHUTE U TNPAKTHKO-TIPUIOKHUTE MPOOIeMH B
MEHU)KMBHTA Ha ONEPALMOHHUS PUCK B OaHKUTE, KAaTO C€ aKIEHTHPA BHPXY
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HHCTPpYMCHTapuymMa 3a YIOpaBJICHHEC W Ha MCETOOAUTE W TEXHUKUTC 3a OICHKaTra Ha
OICpallMOHHUA PUCK.

IIbpBaTa wyacT Ha craTHsATa € NOCBETEHa HA aHAIM3a HAa XapaKTEPUCTHKUTE Ha
OICpallMOHHUA PUCK. HpI/I HU34ACHABAHCTO Ha CHBIIHOCTTA HAa OCHOBHHUTC HAIIPABJICHUA Ha
OIIEPAIIMOHHUS PUCK € HM3MOJI3BAaH ACAYKTHBHHUAT IOAXOM, T.€. HOJAXOABT OT OOIIOTO KBM
YaCTHOTO — OT UACHTU(DUIIUPAHETO U aHaJIM3a Ha OM3HEC JIMHUUTE 32 JEHHOCTTA HAa OAaHKUTE ce
IpEMHHAaBa KbM U3SCHIBAHE U M3CJIeIBAaHE HA PUCKOBUTE (PAaKTOPH, & OTTAM U HAa KOHKPETHHUTE
OTIEpAITMOHHU PUCKOBE H ce (HOpMYIHpaT UHANBUAYAIHU IPUMEPH 32 BHIOBETECONECPAITUOHHH
pHCKOBe. 3a LeNTa B Ta3M 4acT Ha CTaTUATA Ca U3CIICABaHH JC(PUHUTHBHUTE XapaKTePUCTUKU
Ha OonepalvOHHUA PUCK, HCTOBUTC OTIMYWUTCIIHKU 4YCPTHU, IIPpaBHATAa MY OCHOBA U BHUIOBCTC
PHCKOBH OIEpPAllMOHHU CHOWUTHS B OAHKHTE B KOHTEKCTa HA MEXIYHAPOJHUTE CTAHIAPTH U
I00pY PaKTUKH, BEBEICHN OT bazenckust KOMUTET 32 0aHKOBHAA30D.

Bropara yacTt Ha craTMATa € TIOCBETCHA HA aHAJIM3a HA CHCTEMaTa 3a YIpaBJICHHE Ha
OlepalMoHHUs pUCK Ha OaHkute. OTIENEHO € MOAPOOHO BHUMAHHWE HAa MHCTPYMEHTUTE U
MEXaHU3MHUTE 3a YIpPaBICHUETO Ha OAHKOBUS OIEpallMOHEH pUCK. BBB Bpb3ka ¢ ToBa ca
W3CIIeIBAaHY BHTPEITHUTE OJUTHKU U TIPOIICAypU B OaHKaTa, U QYHKIUUTE Ha yIPABICHCKUTE
OpraHu BBB BPbB3Ka C PUCK-MEHHUDKMBHTA B OaHkara. lleHTpallHO MACTO B cTaTUsATa 3aeMa
aHAIM3BT Ha TIpolleca Ha W3MEPBAHE HA ONCPAIMOHHHS PUCK B OaHKHTE W OCOOCHO Ha
H3II0JI3BAHUTE OT OaHKHUTE OLIEHBYHHM METOAM M IOAXOAHU 3a TOBAa — IOAXOJ Ha 0Oa3uMCHUSA
WHMKATOP, CTAHIaPTH3UPAH ITOAXO0/I, C HETOBHUTE JIBa BAPUAHTA, H YCHBBPIICHCTBAHU TIOIX0TN
— MOAXOJ 3a pasmpeieisHe Ha 3aryOuTe, BBTPEIICH KOJIWYECTBEH IMOJAXOJl, METOJ Ha
ckopkaptu. ToBa e cBBp3aHO ¢ UACHTH(HUIIMPAHE HA PUCKOBUTE (PaKTOPH, HHIUKATOPUTE 32
€KCITO3UIUATA U BUIOBETE 3aryOH OT OTMEPAllMOHHH CHOUTHS — OYaKBaHU U HEOYaKBaHU, KAKTO
U C OIlEHKa Ha BEPOSITHOCTTA 3a HACTBIIBaHE Ha PUCKOBO chOutThe. Cien KaTo moapoOHO ca
aHAIM3MpaHU €TamuTe Ha Tpolleca Ha W3MEpPBaHE Ha OIMEPAIOHHUSA PHUCK, € HampaBeHO
3aJIBJI0O0YEHO TIPOYUYBAHE HA IIEIUS CBOJIOIMOHEH CIIEKTHP OT MOJIXOIHM 332 M3MEPBAHETO Ha
KanuTasa 3a onepaluoHeH puck B Oankute. CTaTusTa 3aBbpIiIBa ¢ 0000111aBaHe Ha PE3yNTaTUTE
OT u3cIeBaHeTo. B 0000111eHe € yCTaHOBEHO, Y€ ¢ TEUCHHE Ha BPEMETO I11e ObJie TOCTUTHATA
MO-ToJisiMa Ma3apHa AUCLUHUILINHA B YIIPABICHUETO Ha OTIEPAIlMOHHUS PHCK U I1Ie ce Ha0Ir0/1aBa
MPOIIEC Ha XapMOHM3AIUS U KOHBEPTEHITUS KbM €IUH IT0-TECEH 00XBAT HAa METOH U TIPAKTUKH
3a e()eKTHBHO yNpaBJICHHE Ha OTIEPAI[MOHHHUS PHUCK.

Kirouosu AyMHU: OICpAallMOHCH PHCK; PHCKOBU HWHAUKATOPHU; HWHIAUKATOPHU 3a
CKCIIO3MIMATA, OYaKBaHHU 3ary61/1; HCOYaKBaHHU 331"}761/1; noAXxoau 3a O€HKa Ha OINCpaliuOHHHUA
PHUCK; TOAXO Ha 0a3ucHus UHAUKATOpP, CTAaHAAPTU3HPAH IOAXO0A; YCHbBHLPIICHCTBAHHU ITOAXO0AN

JEL: G21; G24; G28

28. Trifonova, S., Pramatarov, A., “SWOT Analysis of the Facility Management of
Hospitals: The Case of Bulgaria”, Academy of Contemporary Research Journal
(AOCRJ), Vol. 5, Issue 1, January 2016, pp. 1-9, ISSN: 2305-865X © ResourceMentors
(Pvt) Itd (Publisher). (in English original)

Pe3rome

OcHoBHata neJi Ha ctaTusTa e aa ce Hanpasu SWOT ananu3 Ha (hacuIuTH MEHUIKMBHTA
Ha MHOTONPO(GUITHATE OOJTHUIIM 33 aKTHBHO JicueHue B bearapusa. ®acuiuTi MEHUDKMBHTHT
BKJIFOUBA METOAM W TEXHHKHU 3a YIpaBJICHHE Ha Crpaju, YIpaBJICHHE HA
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MHOQPACTPyKTypaTta B €lHA OpraHu3alus U METOAM 3a IUIOCTHOTO XapMOHHU3UpaHE Ha
pabotHata cpena B opranm3anusta. [Ipunaranust SWOT ananu3 Ha ¢GacHIUTUMEHUHKMBHTA
ce OCHOBaBa Ha IpuMmepa Ha MHoronpoduiaHata OOJHHMIA 3a aKTHUBHO JICUEHHE
Boennomenununcka akagemuss (BMA), Codusi, K0sSTO € MEIUIMHCKA, OOpa3oBaTeHA H
Hay4YHOU3CIIEJ0BATEJICKa HHCTUTYLIMSA ¢ MEXJyHapOAHO Ipu3Harta penyranus. [lo Bpeme Ha
NPEXOJHHUS TEPUOJl 3APAaBHUAT CEKTOp B bwarapus ce XapakTepusupa CbC 3HAUYUTEIHHU
po0OJeMH — HEIOCTUT Ha MEePCOHAJI, HEJIOCTUT HA JIOCTaBKU, U3TOYBAHE HA MO3bIIH, OTPOMHHU
IBITOBE M XPOHUYHA JHIica Ha mapu. M3crneasanara 6omnnna — MBAJI BMA-Codus — ne
IIpaBU M3KJIIOYEHHE B TOBAa OTHOLIEHHE. B MoMeHTa MMa pemaBaiia HEOOXOJUMOCT OT
orpaHuYaBaHe Ha WKOHoMHuueckute pazxonu Ha MBAJI BMA-Codus u mo-cnenuaiHo OT
OrpaHUYaBaHE Ha Pa3XOAMUTE 32 KOMYHAJIHU yCIYI'H, KOUTO IIPECTaBisABaT nosede ot 33% ot
00IIKMTE UKOHOMUYECKH Pa3X0au Ha OOJHHIIATA.

CraTtusita € CTPYKTYpHPaHa B YBOJI, H3JI0KCHHE, 3aK/II0oueHUE U pedepeHnnn. B ciimcbka
¢ pedepeHIIMUTE ca MUTUPAHKU 000 26 MUTEepaTypHH M3TOYHHKA, M3ISUIOTYXKICCTPAHHH. 3a
MOCTUTaHE Ha I[eJITa Ha M3CIECIBAHETO, B CTATUATA Ca W3IOJI3BAaHU CICIHUTE METOJIU:
TeopeTuKo-mMeronosiorndeH ananu3, SWOT ananus, HCTOPUKO-TIOTHIECKU TTOAXO]I, METOJ] Ha
aHaJM3a U CUHTE3a, CPABHHUTEJICH aHAIN3, HHIYKTUBHO-IEAYKTHBECH MOAXO/l, JECKPUIITUBEH
AHAJIM3 U KPUTUYCH aHaJIu3. OCHOBHUAT H3CJICA0BATCIICKU MMOAXO0A, IMMPHUIIOKEH B CTATUATA, €

SWOT amanu3br.

AprymenT 3a npuiaranero Ha SWOT ananu3a Ha (pacUIUTH MEHUKMbBHTA B OOJIHULIUTE
€, 4ye TO3U METOJ CchueTaBa B ce0e CHM M3BOAMTE OT CTPATETMUECKUs aHaJIU3 Ha BBHIIHATA U
BBTpEILIHA Cpela, B KOATO onepupar JiedeOHuTe 3aBeaeHus. C nomomra Ha SWOT ananuza
CTaBa BB3MOXKHO Jla C€ ONpeAeisIT KOHKYPEeHTHUTE IMpeIuMCTBa M KIIOYOBUTE chepu Ha
ySI3BUMOCT Ha BCSAKO MEIMILIMHCKO 3aBe/ieHHe. BbB Bpb3Ka ¢ TOBa B CTaTUATA LIEHTPAIHO MSICTO
€ OTJIEJIEHO Ha aHa/IM3a Ha CHelU(pUUHUTE CUJIHHU U cl1abu CTpaHM, Bb3MOXKHOCTH U 3aIUIaXH 3a
¢acunutu MeHuKkMbHTa Ha MBAJI BMA-Codus. 3a nenrta ca naeHTUPUIMPAHUU TOAPOOHO
ca M3CIIeIBAHN KOHKPETHUTE CUJIHU U CJIabM CTpaHHU, Bb3MOXHOCTH U 3aIUIaxu 3a(acuiutu
MEHUKMBHTA Ha OonHMIaTta. OTKPOEHU ca MPUUYMHUTE, KOUTO OTpaHHYaBaT Bb3MOXKHOCTUTE
3a MpuJjlaraHe Ha METOJIUTe Ha (aCHJIMTH MEHUKMBHTA B YIpaBJIEHHUETO Ha OOJIHMIATA Ha
HACTOAIIMS €Tal B pa3BUTHUETO Ha Na3apa Ha 3/ipaBHU yciyru B bearapus. BeamoxHOocTHTE 32
pa3BuTHe Ha (acunutu MeHuKMbHTa B MBAJI BMA-Codus ca cBbp3aHu ¢ UHBECTULIMH B
MOJIEpPHO TEXHUYECKO 000pyIBaHE, MOAOOPEHNS B U3TPpaieHaTa HHPPACTPYKTypa, pa3BUTHE HA
JeMHOCTH, CBBP3aHM C IO-HATATBIIHO JIEYCHHE, pexaOWIuTalus U TPUXH 3a OOJMHU U
BB3PAaCTHH XOpa, KaKTO U Ch3JaBaHE U MOJAIbp’KaHE HA €IWHEH MH(OPMAalMOHEH LEHTHP B
MIOMOIIl Ha MAIUEHTUTE U HAa MEUIIMHCKUS U aIMUHICTPATUBHUS IePCOHAI Ha OOJTHHIIATA.

KimrouoBn nymu: SWOT ananus; pacunutu meHuHKkMBHT; MBAJI BMA-Codust; cexrop
Ha 3/IpaBeonasBaHe B brarapus

JEL: H10; H11; H15; H18

29. Tpudounona, C., BacuneBa, B., ,,ChcTOsiHHe HA JIOIINTE M MPECTPYKTYPHPAHHUTE
norpedurtesncku Kpeautu B buarapus”, Coopuuk ¢ poxiaaau, VIII Mexaynapoana
HayyHa KoH(pepenuus ,,EC — u3MecTeHUAT HEeHTHP M HoBaTa nepudepus”, 19 — 21
Mmaii 2018 r., PaBaa, YHCC, U3narencku kommiexke — YHCC, Copus, 2018 r., c. 46-
52, ISBN: 978-619-232-143-7.

Pe3rome
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EnHo 0T OCHOBHUTE MpeIM3BUKATEIICTBA e ObIrapckara 0aHKoBa CHCTEMa MPOAbJKABa
na ObJe BHUCOKHAT JsU HAa HEOOCTYyXBaHUTE (JIOMIUTE) KpPEOUTH, BBIPEKH g00pe
KanuTanu3upaHaTa 6ankoBa nHaycTpus. OCHOBHATA HeJl Ha JOKJIaJa € Ja Ce HallpaBy aHaIu3
Ha CHhCTOSHUETO Ha JIOUIUTE U MPECTPYKTYPUPAHUTE MOTPEOUTEIICKU KPenuTH B bbiarapus, u
Ja Ce OuepTasT KIYOBHUTE (PaAKTOPH, BIMSCIIM BBPXY TiIXHaTa JuHaMuKa. OQO0eKT Ha
U3cjIeIBaHe B HACTOSIINS JIOKJIAJ Ca JIOUIUTE U MPECTPYKTYPUPAHU MTOTPEOUTEIICKA KPEITUTH.
Hab6mronaBanust nepuosa € ot Hadanaoto Ha 2007 r. 1o kpast Ha roHu 2018 1. upe3 u3noa3BaHeTo
HAa MECEYHM JaHHW. l3moi3BaHaTa METOMOJIOTHS B JIOKJIaJa BKIIOYBA TEOPETHUKO-
METOO0JIOTUYEH aHAJIU3, CHCTEMEH MOAXO0]I, HICTOPUKO-JIOTHYECKH aHAJIN3, METO/T Ha aHAJIN3a U
CUHTE3a, JCCKPUIITHBEH aHATN3, CPABHUTEIICH aHAIN3 U KPUTUYECH aHAIH3. 32 WIFOCTPUPAHE HA
TE3UTE Ha aBTOPHUTE, B IOKJIaJa € MPUIIOKEH IrpaiueH HHCTPYMEHTApUYM.

B cTpyKTypHO OTHOIIEHWE JOKIaIbT ChABPKA YBOJ, HU3JIOXKCHUE, 3aKIIOUYCHUEC H
oubnuorpadus. B Oubnmorpadusita ca uutupanu 12 nurepaTypHu H3TOYHUKA, B T.4. [
OBATAPCKU U 5 9y)KIACCTPaHHHU.

Ha mwpBOo MsAcTO B gmokiama € pasriefaaHa JeUHUTHBHATA XapaKTEpUCTHUKA Ha
HEOOCTYKBAaHUTE EKCITIO3UIIMY 1 OCHOBHUTE KPUTEPHH, HA KOUTO OTTOBAPSAT TE3H €KCIIO3UIINH.
Toga e npennsupano ot m.T. Ha PernamenTa 3a m3nbanenue (EC) 2015/227 na Komucusita ot
9 stmyapu 2015 1. 3a u3menenue Ha Pernament 3a usmeiaaerue (EC) Ne680/2014 3a onpenensine,
B crorBeTcTBHE ¢ Permament (EC) Ne 575/2013 na EBponeiickus napiameHT u Ha ChBeTa, Ha
TEXHUYECKHUTE CTAaHJIAPTH 32 M3IIBJIHEHUE TI0 OTHOIICHHUE Ha MPEIOCTABIHETO Ha MHPOpMAITUs
OT UHCTUTYLUUTE Ha Ha3OpHHUTE opraHu. C TO3H peraaMeHT ca XapMOHU3UPAaHH B MO-TOJISIMA
CTENEH CBHIIECTBYBAIIUTE MOHATHS B 00JACTTa HAKAYE€CTBOTO HA AKTUBHUTE HA KPEIUTHUTE
WHCTUTYIIUU U Ca BbBEJICHU TEXHUYECKU CTAHJAPTH MO OTHOLIEHUE HA MPECTPYKTYPUPAHETO U
HeoOCTyBaHUTE €KCIIO3UIINU, KAaKTO U 00pa3Iy 3alpeocTaBsHe Ha UH(OpMalLHsl, KOUTO ce
MOJI3BaT OT KOMIETEHTHUTE opraHu, EBpomelickus 6aHkoB opraH u EBpomeiickus chbBeT 3a
cucteMeH puck. Unentuduimpano € HeraTHBHOTO BIMSIHUE, KOETO HEOOCITYKBAaHUTE KPEIUTH
OKa3BaT BbpXY OaHKOBaTa PEHTAOMIHOCT U €(DEeKTUBHOCT, U BHPXY OOIIECTBOTO KaTo IISJIO,
KAaTo 3a IIeJiTa ca MPOoCJeIeHH OCHOBHUTE KaHAIM 3a Bb3/I€UCTBUETO M.

JIOKOJIKOTO TOTPEOUTEICKUTE M KWIMIIHUTE KPEAUTH JOMUHHUpPAT B CTPYyKTypaTa Ha
OAHKOBUSI IBJIT HA OBJATaPCKUTE IOMaKUHCTBA, HACTOSIIUAT AOKJIAJ € IOCBETEH Ha aHalln3aHa
CbCTOSIHUETO Ha JIOIIUTE U TMPEeCTPYKTypUpPAaHUTE MOTPeOUTEICKH KpeauTd B bbiarapus B
nepuona ot Havanoto Ha 2007 1. mo kpas Ha roHm 2018 r. IloTpeOUTENCKUTE KpEeIuTH,
OTIIYCKaHU OT OaHKMTE, ca €MH OT OCHOBHHUTE BBHIIHM M3TOYHUIM HA (PUHAHCOBU CPEACTBA
3a JOMakMHCTBaTa. Ha mpakTuka feabpT Ha HEe0OCTyKBaHUTE JKUJIUIIHU KPEIUTH U JeNIbT Ha
HEOOCITy)KBaHUTE MOTPEOUTENCKM KPEIUTH B MOMEHTa B bbiarapus ca MHOro OJM3KH KaTo
CTOMHOCTH, HO B HACTOSIIAaTa pa3padOTKa HE Ce pasriexJaT IPYr'M CerMEHTH, pa3IMuyHHU OT
notpeOutenckus. B goknama e wu3cneABaHO BIMSHUETO Ha CBETOBHAaTa (DPMHAHCOBO-
nkoHomuuecka kpuza ot 2007-2008 r. Bbpxy OaHKOBHs ceKTOp B bbiarapus, cBbp3aHO ChbC
3aTpy/AHEHUS Ha JUIHKHUIIUTE, BIIOIIABAaHE HA KAYeCTBOTO Ha NOPT(ENUInTe OT MOTPEOUTENICKU
KpeauTH Ha OaHKHUTE, 3HAYMTENHO OTclIa0BaHe Ha KpeluTHATa akTUBHOCT B CETMEHTA Ha TO3HU
BUJI KPEIUTHU U JIp.

OCHOBHO MJICTO B JIOKJI3/Ia 3a€Ma aHAIM3bT Ha 00eMa Ha JIOIIUTE U MPECTPYKTYPUPAHHUTE
KpEIWTH U Ha JIeJIa Ha Te3W KPETUTH 10 CerMeHTH (0e3 oBbpapadT) mpe3 nepuoaa ssayapu 2007
r. — tonu 2018 r. B bwiarapusa. B kareropusita JomM M OPEeCTPYKTypUpaHU KpEIUTH ca
pasrienaHd KpeIuTHTe, KOMTO ca TMPECTPYKTYPUPAHH WJIM Ca C HapyIICHO OOCITy)XBaHE C
npocpoure Hax 90 nHu. BB Bpb3ka ¢ TOBA € HAaNpaBeH aHAIM3 HA MPEIIPHETUTE MEPKH OT
cTpaHa Ha OaHKUTE, KOUTO UM TMO3BOJISBAT J1a MOCTUTHAT ChKpalllaBaHe Ha Jiejia Ha JIOUIUTE U
NPECTPYKTypHUpaHuTe KpenuTu. [Iprumep 3a ToBa, KOMTO € u3ciieiBaH B pa3paboTKara, e
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ONITUMHU3UPAHETO Ha KPEIUTHUTE MOPTQEiin Ha OaHKUTE 4ype3 npojaaxOa W OTIMUCBAaHE Ha
HeCchOUpaeMu KpEJUTH, BbB Bpb3Ka C MPOBEXKIAHETO HA MPETJIe/Ia Ha KAaYeCTBOTO HAa aKTHBUTE
U CTpeC TeCTOBETE Ha ObiTrapckara 0aHKOBa cMCTeMa. B 3akirodueHue OT HalpaBEHUS aHAJH3
Ha CHCTOSHUETO Ha HEOOCTYXKBaHUTE MOTPEOUTEIICKH KpenuTdu B beiarapus mpes mepuona
sayapu 2007 r. — roau 2018 r. ca GopMynupaHu HSAKOU MPENOpPbKU3a MOI0O0pSIBAaHETO Ha
Ka4yecTBOTO Ha MOpTQeiisia OT MOTPEOUTEIICKH KPeIUTH Ha ObJrapckaTabaHKoBa CUCTEMA.

KitouoBu nymu: HEOOCTy)KBaHU KPEIHWTH; JIOIIH U MPECTPYKTYPHUPAHH MOTPEOUTEICKU
KpPEIUTH; CBETOBHA ()MHAHCOBO-UKOHOMHYECKA KpH3a; ObJrapcka OaHKoBa cucTeMa

JEL: G21; G32

30. Tpudonona, C., [Ipamarapos, A., Panrenos, b., ,,OneCoin — MUT W peasHocT”,
Coopnuxk Hnayunu oOoknaou om Ilvpea medxcoynapoona HayyHo-npaKkmuiecka
Kongpepenyun ,/lucumannu usmamu u Kubepcuzyprocm”, YHUBEPCUTET 3a
HANMOHAJHO U cBeTOBHO cTONaHcTBO (YHCC), ®uHaHCOBO-CUeTOBOIEH (PaKYJITET,
Karenpa ,,TBopueckn HHAYCTPHH M HHTeJeKTyaJiHa co0cTBeHocT”, KaTeapa
»HaluoHa/Ha U pernoHagHa curypHoct”, FOpuaudecku gaxkynarer, Acoumanusi Ha
cepruUIMPAHUTE eKCIIEPTH MO Pa3KpuBaHe HA u3Mamu — bwarapus, maii 2017 r.,
N3narenckn komiuieke — YHCC, Codus, 2018 r., ¢. 158-171, ISBN: 978-610-232- 064-
5.

Pe3rome

OcHoBHaTa HeJ Ha HacTosIlaTa pa3paboTKa € Ja ce HalmpaBU aHaJIM3 Ha HaOupaimre
MOMyJIAPHOCT BUPTYAJIHU BAJIYTH, U3BCCTHU KAaTO ,,KpI/IHTOBaJ'IyTI/I”, U Ha Bb3MOXHOCTUTC UM
3a u3noa3BaHe B bwirapuda. Cien kaTto ca pasriielaHd OCHOBHUTE XapaKTEPUCTHKHM Ha Haii-
pasmnpocTpaHeHaTa MOHACTOSIIEM KPUIITOBaTyTa BUTKOWH M Ha OJIOKYEWH TEXHOJIOTHTA, Ha
KOSITO TSI C€ OCHOBaBa, BHUMAHMETO € (POKYCHpPAHO BBPXY AWTMTAIHATAa BalyTa, HapedyeHa
OneCoin, n HeiHUTe crneuuduuHu ocoOeHocTH. OCHOBHO MSCTO 3aeMa M3CJE/IBAHETO Ha
poOJeMHUTE U PUCKOBETE MO M3IOJA3BaHETO HA Ta3W BUPTYaJlHA BajyTa, BBB BPb3Ka C KOETO
ca NpCACTAaBCHU OTIHMYUTCIHHUTC XAPaKTCPHUCTHUKU Ha HOHHI/I CXEMUTEC. I[aILGHI/I ca HIKOHU
HaI'bTCTBHS KbM MHBECTUTOPUTE KAK J]a BHUMABAT IIPEIN /1a BIIOXKAT IAPUTE CU B HOBH, HESICHU
HMHBCCTUIIMOHHU CXEMU.

Crpykrypara Ha pa3paboTkaTta BKIIOYBa YBOJ, JBE YacTH, 3aKitoueHue nondnuorpadusi.
B IbpBAaTa YaCT € HAIIPABCH NPCTJICA Ha KPUIITOBAIYTUTC — TAXHATa CbITHOCT U CHGHI/I(l)I/I'—IHI/I
0COOCHOCTH, 3apa)<IaHeTO Ha Hal-pa3mpocTpaHeHaTa KpumnrToBanyTabuTkoiH u OypHOTO i
pa3BUTHE Tpe3 TOCIETHUTE HAKOIKO ToanHu. Ch3aieHa KaTo eIeKTPOHHA TUTaTe)KHa CHUCTEMa
OT UHOBATHUBEH TUI C HOB BUJI ITApH, BUPTYyaTHA BallyTa, OCHOBAHA HA OJIOKYEIHH TEXHOIOTHATA
WM coPTyepeH MPOAYKT, Oe3 IeHTpaIHAa EMUTHpAIIA BIIACT, Ta3W KPUNITOBAITYTA THEC CE PaBa
Ha U3KJII0YUTENICH MHBECTUTOPCKU UHTEpec. BB Bph3ka ¢ TOBa B pa3paboTKara ca mpocieaeHH
OCHOBHHUTE TIOKa3aTelId 3a CBPBXIMHAMHYHOTO pa3BUTHE Ha Ta3apa Ha BUTKOWH W Ha
OCTaHAINTE KIFOUYOBH KPUMTOBATYTH, cpe KouTo 100- Te TOm KpUNTOBATYTH CIIOPEN pa3Mepa
Ha IasapHaTa UM KallUTaJIu3alus, KaKTO M € IIOKa3aHa BOJIaTUJIHOCTTAa Ha butkoiin Ha
enHoroauiiHa 6aza. HampaBeH e KpUTHYEH aHAIM3 HA OCHOBHHUTE PHUCKOBE W MPOOIEMH TIO
H3IO0J3BAHETO HAa KPHUIITOBAJIYTH, BbB BPBh3Ka € KOCTO U3CJICABAHECTO JIOTUYHO ITPEMHUHABAa KbBM
[[EHTpaTHaTa TeMa Ha pa3paboTkaTa, a UMEHHO KpunroBaimyrata OneCoin, cb3mageHa OT
obnrapkara Pyxa Urunarosa.

Bropara uyacr Ha pa3pa0oTkara € TIIOCBETEHAa Ha 3aJbJIOOYECHUs aHaIU3 Ha
kpunroBaiyrata OneCoin, HeliHUTE OTIMYUTETHN XapaKTEPUCTUKU U MPUIMKHA U PA3IHKH C
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butkoiiH 1 moBeueTo APYru KpUNTOBATYTH. BaxkHO MSCTO 3aeMa CpaBHUTEIHUSAT aHAJIU3 Ha
kpuntoBanyrata OneCoin ¢ IloHnu cxemuTe M CXEMHUTE 3a MYJITH-JIEBBI MapKeTUHT. B
pe3ysiTaT Ha HampaBeHOTO H3Cle[BaHE ca (OPMYIUPAHU HSIKOJIKO OCHOBHU HAN'BTCTBUS U
MPEMOPHKU KbM UHBECTUTOPHUTE 32 KaKBO TPSAOBA J1a BHUMABAT MPE/IH J1a BIOKAT MAPUTE CH B
nonobHu cxemu. B paspaboTkara e HampaBeH OOCTOEH Iperjel Ha BCHYKH MHOTOOPOHHH
TUTEpaTypHU W HHPOPMANMOHHU W3TOYHHWIM M TPECChOOIICHHS, TOCBETEHU Ha
kpunrtoBanyrara OneCoin, KOSTO € ompeneisHa KaTo MPOeKT, OOy4uTesleH MakeT, ICEBJIO-
KpUIITOBAJIyTa, CXEMa 3a MYJITHU-JIEBBJl MApKETUHT, IMpaMUAaIHa cXxeMa U Jip. B3 ocHoBa Ha
HaIpaBeHMsI aHAJIU3 Ha CEPUO3HUTE PUCKOBE 3a HHBECTUTOpUTE OT kpurnroBairyrara OneCoin,
¢ 000CHOBaHO M MPOTHO3MPAHO HEHHOTO TparnyHo OBJEIIe, 3aBBPIINIO ChC 3a0paHaTa Ha
OneCoin ot nHarmoHannute ¢uHancoBu perymaropu B EC m CAILl u ¢ moBmuranero Ha
oOBUHEHHA U apectu nipe3 2019 r.

JloksagbT 3aBbpiIBa ¢ 000011aBaHE HA OCHOBHUTE U3BOJU U MPENOPHKU OT HAIIPABEHOTO
n3ciensane Ha kpunroanyrata OneCoin. B Oubnuorpadusirta ca mocouenn 22 U3TOYHHUKA, B
T.4. 5 Obarapcku, 12 gyyxaecTpaHHH U 5 UHTEPHET caiiTa.

Kitouosu nymu: OneCoin; kpunroBaityTu; 6J10K4eiH TexHosorus; [lonnu cxema
JEL: O31; 033

31. Tpudonona, C., lIpamarapos, A., Aumos, ., ,,CTpykTypa Ha (UHAHCHPaHe HaA
3ApaBHUA CeKTOpP B cTpaHuTe-wieHKH Ha EC”, Coopnux ¢ ooxknaou, Tpunaoecema
MedHcOyHapoOHa HayyHa KoHepenuyus Ha maadume yuenu ,HAxkonomuxama na
bvncapus u Eeponeiickua cvio3 6 2nodannus ceam”, noj narpoHaxa Ha Pexkropa na
YHCC npo¢. aux.H. Cratu CrareB, 17 HoemBpm 2017 r., YHuBepcuTeT 3a
HANMOHAJHO U cBeTOBHO cTonaHcTBO (YHCC), ®uHaHCOBO-CUeTOBOIEH (PaKYJITET,
M3parenacrso na BY3® ,,Cs. I'puropnii borociaos”, Cogpus, 2017 r., ¢. 720-740, ISBN:
978-954-8590-45-7.

Pe3rome

Ieara Ha HacrosimaTa pa3paboTKa € Ja ce HalmpaBU aHAJIW3 Ha CTPyKTypara Ha
(¢uHaHCHPAaHETO B CEKTOpA Ha 3/[paBeONa3BaHETO B cTpaHUTe 4ieHkH Ha EC u B yacTHOCT B
bearapus. Hanune e equHHa eBporneiicka cTpaTerus 3a pa3BUTUETO Ha 3paBHUS ceKTop B EC
— 3apasnara nporpama Ha EC (EU Health Programme). Ta3u nporpama ouepraBacTparerusra
3a OCUrypsiBaHE Ha J00po 37paBe U 3ApaBHU IpWKu. Ts ce BIUCBA B ISUIOCTHATA CTpaTErus
»EBpona 20207, xosTo uma 3a uen aa npesbpHe EC B HHTENMreHTHa, YCTOWYMBA U
npuoOIIaBala NKOHOMUKA, HaChbPYaBalla pacTeXka 3a BCHUYKH — €JHa OT IPEANOCTaBKUTE 3a
TOBa € JM00poTOo 31paBe. 3xapaBHata mporpama Ha EC e Qokycupana BbpXy OCHOBHHTE
npuoputretd Ha EBpormelickata koMucHsTa, Karo: pabOTHH MeCTa, pacTeX W HHBECTHIINH
(31paBeTo Ha HACEJIEHUETO W 3JPaBHUTE YCIYI'M KaTo MPOAYKTHBEH (akTOp 3a PacTex U
3a€TOCT); BBTpelleH Ma3zap (3a ¢apMaleBTUYHU NPOAYKTH, MEAMIMHCKH ChOPBKEHUS,
TpaHCTPAaHWYHA AUPEKTHBA 3a 3/[paBEOIa3BaHE U OLIEHKA Ha 3paBHUTE TEXHOJIOTUN); EAUHEH
1ndpoB nazap (BKIOYUTETHO eIEKTPOHHO 3/IpaBeola3BaHe); CIPaBeIMBOCT U OCHOBHU ITpaBa
(Oopba cpemry HepaBeHCTBaTa B 3][paBEONAa3BaHETO); MUTPALIMOHHA TOJIMTUKA; CHUTYPHOCT
(rOTOBHOCT M YIIPABJICHHE HA CEPUO3HU TPAHCTPAHUYHU 3aIlJIaX! 3a 3/IpaBeTo).

B cTpyKTypHO OTHOIIEHHMe W3CJIECIBAHETO BKIIOYBA YBOJ, JABE YaCTH, 3aKJIIOYECHUE U
oubnuorpadus. B oubnumorpadusara ca mutupanu oo 15 mureparypHu U3TOYHUIIA, B T.4. 8
ObArapcku M 7 4YyXIECTpaHHU. METOHOJOruATa Ha HW3CJIEIBAHETO BKIIIOYBA TEOPETHUKO-
METOOJIOTHYCH aHaJIM3, CPABHUTEJICH aHAIN3, JCCKPUIITHBEH MOAXO, WHIYKTUBHO-
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ACAYKTHUBEH IIOAXO0A, METOA HAa aHAJIM3a U CUHTE3a, NCTOPUKO-JIOTMYCCKHU ITOJAX0A, CUCTEMCH
moaAXod U KPUTUICH aHAJIN3.

Ha nbpBo MsicTO B 10KIIa/1a € HAlIpaBeH KPaThK MPETJIE Ha ChILECTBYBAILlATa JIUTEPATYpa
U HOPMAaTHBHHM aKTOBE, JOTOBOPH, MPOTpaMH M CTPATETHYECKH TOKYMEHTH B cdepara Ha
3/lpaBeola3BaHeTo. AKIEHTHpaA ce BbpXy derhpute npuHumna Ha [Iporpamara ma EC 3a
AeiicTBue B o0NacTTa Ha 3/paBeolNa3BaHETO M 3alIMTaTa Ha MOTPEOUTENHTE, a UMEHHO:
CTpaTerusi, OCHOBaHa Ha OOIIM LEHHOCTH IO OTHOLICHHE Ha 3JIpaBETO; 3J(PABETO € Haii-
TOJISIMOTO OOTraTcTBO; 37paBETO BHB BCUYKHM IMOJUTHKH; 3aCHJIBAHE B CBETOBEH Mamad Ha
pomnsara Ha EC B obnacTra Ha 371paBeto. Ha BTOpPO U 0CHOBHO MAICTO B J0KJIa/la € IOCTaBEHO
yIapeHue BbpPXY aHajlu3a Ha pa3xoauTe 3a (MHAHCHUpPAHE Ha 3/paBEOIa3BAHETO B CTPAHUTE
wieHkn Ha EC. To3um eMnupuyeH aHaau3 € OCBINECTBEH CIOPEN M3IO0JI3BAHUTE CXEMHU 3a
¢unancupane B crpanute wieHkd Ha EC u B T.4. B bbirapus. ®uHaHcupanyre cXxeMu, KOUTO
ca OOEKT Ha u3cie[BaHe B pa3paboTKaTa, ca CIEIHUTE: AbPKABHU CXEMU U CXEMH 3a
(dbuHaHCHUpaHe HA 3aIbJDKUTENHU 3/IPAaBHH BHOCKH; NMPABUTEIICTBEHH CXEMH; 3aIbJDKUTEITHH
3]paBHOOCUTYPUTEIHU CXEMHU HA BHOCKH U 3aIbJDKUTEIHU MEIULUHCKUA CIIECTOBHU CMETKH;
CXEMHU 3a COLIMAJIHO 3/paBHO OCUTypsiBaHE. Bb3 OCHOBa Ha HampaBeHMs] EMIIMPUUYEH aHAIIU3
CTaBa BB3MOXKHO Jla C€ Pa3KpUAT OOImMTE M crleUu(UYHUTE TEHICHLUU B NPAKTUKUTE Ha
¢buHaHCHpaHe Ha 3/paBeola3BaHETO B oTnenHUTe crpanu wieHku Ha EC. B poknana e
HalpaBeHO KPUTUYHO IpeocMUciisiHe Ha edekTute oT uiaeHcTBoTo B EC BbpXy pa3BUTHETO Ha
CEKTOpa Ha 3/IpaBeolla3BaHeTO B bbirapus u B Apyru JbpiaBu WIEHKU Ha EBpochlo3a, KakTo
U Ha MpoOJIeMUTE U NPEAU3BUKATENCTBATAa B CTPYKTypaTa U MEXaHU3MUTE Ha (PMHAHCUpPaHE
Ha CEeKTopa.

VYcTaHoBeHO e, ue (prHaHCUPAHETO Ha 3ApaBHUTE yciayru B bearapus u 8 EC karo msuio e
MIOCTaBEHO MpPEJ CEPUO3HU JEMOTrpadCKu, eNUIEMHUOJOTUYHH M COLUAIHO-MKOHOMHUYECKH
IpeIU3BUKATENICTBA. B OTroBOp Ha Te3M MpeAM3BUKATENCTBA CXEMHUTE 3a (PMHAHCHpaHE Ha
3/lpaBeora3BaHeTo B cTpaHuTe wieHkH Ha EC mnojnexxar Ha MOCTOSHHO pa3BUTHE U
yCbBBpIIEHCTBaHE. B bbarapus wn3sBeneHWTe NpeAU3BUKATEICTBA Ca CBYETAaHU M CBC
CHILIECTBYBAILIUTE CTPYKTYpHM MpoOJIEeMH B CUCTEMaTa Ha 3jpaBeona3BaHero. EnuH ot
cepuo3HMTE pobaemu B bbarapus u B Hkou Apyru crpanu wieHkd Ha EC e nomuHupanara
poJis Ha HeDOPMATHHUTE TUIALAHUA, KOSITO TpsAOBa /a ObJE 3HAUMTETHO OTpaHUYECHA M Ja
ObZie 0O0EKT Ha CTPOT MOHUTOPHUHT, 32 Jla C€ OCUTYPAT CTUMYJIH 32 €(PEeKTUBHOCT, KaueCTBO U
MPOJYKTUBHOCT Ha 37JpaBHATa CUCTEMA.

KitouoBu nymu: cxemu Ha (prHaHCHpaHe; CEKTOP Ha 37paBeolia3BaHe; eJMHHA eBpoIeiicka
3/IpaBHa MOJUTHKA; cTpaHu wieHku Ha EC; HedopmanHu miamanus

JEL: 110; 111; 113; 118

32. TpudonoBa, C., AranacoB, At., KoaeB, CB., ,H3cienBane Ha BJIHSHHETO Ha
HEKOHBEHIMOHAJIHATA NAPpUYHA nmoauTnka Ha Pegepannus peseps Ha CAILl Bbpxy
JAOXOHOCTTA MO Ibp:kKaBHUTe LeHHU KHUKa Ha CAIIl upe3 JimxBeHMsl KaHAI”,
Hayuonanna nayuna xougepenyusn ,Hacoxu u npobénemu na npunosxcenuemo Ha
cmamucmukama, UH@GOPMAYUOHHUME MEXHOI02UU U MAMEMAMUKAMA 8 COUUATHO-
uxkonomuueckama oénacm”, nocsereHa Ha 100-rogumIHMHATA OT POXKIEHHETO HA
npod. Crepan CraneB u npod. Benen IloneB, YHuBepcUTeT 32 HANMOHAJIHO U
cBeToBHO crTomaHcTBO (YHCC), Kareapa ,Cratuctuka M HKOHOMeTpus”,
Hauuonanen crarucruyecku uHcTutyr (HCH), Codmusi, 1 nexkemBpu 2017 r.,
HM3narenckn komiieke — YHCC, c. 153-162, ISBN: 978-619-232-023-2.

Pe3rome
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Oenepanuuar pe3epB Ha CAILl e cpen mbpBUTE IEHTPAIHH OaHKH, KOSATO IpearprueMa
KOJIMYECTBEHU YJICCHEHUS, ClIe]l KaTO MOHUkKAaBa JINXBEHUTE MPOLEHTH B CheIMHEHUTE IIaTU
Ha IpakTHKa 10 HysneBo paBHuile. OT ecenta Ha 2008 r. 10 ecenta Ha 2014 r. ®eaepanHusiT
pe3epB 3aKkyiyBa 6e3MpeneeHTHO KOJTUYECTBO IIEHHU KHUXKA, TOBEJIO /10 PBCT HAa CUETOBOAHUS
OaylaHc Ha LIeHTpaiHaTa 6aHka 10 okoio 4,5 TpiH. gonapa. [1o-KbCHO IPUMEPHT € MOCIIeIBaH
U OT JPYrd IEHTPAIHW OaHKH, W3MEXKAY KOWTO AHIJIMIICKaTa IEHTpadHa OaHKa W
EBpomneiickara nenTpanna 6anka, Ho He camo. OcBeH ToBa denmepanHUAT pe3epB € U Cpel
I'BPBUTE BOJICIIM IICHTPAIHM OaHKA B CBETa, KOWTO MPHUCTHIBAT KBM TPOIEC IO
HOpMaJIU3UpaHe Ha HEKOHBEHI[MOHAJIHATA ITApUYHA TTOJIUTHKA, C OTJIe] HA MKOHOMUYECKUTE U
(bMHAHCOBH yCJIOBHSI, OT KOMTO 3aBUCH TOBAa. HAauMHBT, O KOWTO IIE CE OCHIIECTBU BPBIIIAHETO
KbM TPAJUIIMOHHMS KypC Ha IMapuyHaTa MOJMTHKA, e MOCITYXKHU 3a IPUMEDP M Ha OCTaHAIHUTE
3HAYMMH 32 II100ajHaTa MKOHOMUKA U (PMHAHCH LEHTPAIHU OaHKH.

Hacrosimusar pokiang uMa 3a mesa Ja MapKupa HECTaHIAApPTHUTE MEPKH U IMPOrpaMu,
npennpuetu ot denepaiHus pe3epB B OTTOBOP HA MOCHEAULMTE OT T.Hap. ['onsima penecus.
OcHOBHUAT (OKYC Ha JAOKJAJa [1a/1a BbPXY UKOHOMETPUYHOTO MOJEIUpPAHE 32 YCTaHOBSIBaHE
U OLIEHKA Ha €(EeKTUTE OT HEKOHBEHIIMOHAIIHATA Mapu4Ha MoJnuTuka Ha denepanHus pe3eps
BBPXY JOXOJHOCTTA 1O 10-rofunIHuTe aMepUKaHCKU Abp>KaBHU IieHHU kHuka (LK) upes
JIMXBEHMsI TPAHCMHCHOHEH KaHaJl Ha MapuYHAaTa MOJUTHKA.

[IpennocraBka 3a TOBa €, Y€ HACTOSIIUAT JOKJIAA € pa3padOTeH U U3HECEH MMEHHO Ha
Hanumonannata HayyHa koH¢epeHuus Ha Tema ,,Hacoku u npoOnemMu Ha NPUIIOKEHUETO HA
CTaTUCTUKAaTa, HWH(DOPMALMOHHUTE TEXHOJIOTMM U  MareMaTHKata B  COIMAIHO-
MKOHOMHYECKaTa 001acT”, mocBeTeHa Ha namerra Ha 100-roguniHuHATa OT POXKACHUETO HA
npo¢. Credan Cranes u npod. Benen Llones, u opranusupana ot Karenpa ,,Ctatuctuka u
UKOHOMETpHUsI® Ha YHHBEpPCUTETa 3a HalMOHAJIHO U cBeToBHO ctomnaHcTBO (YHCC) u
Harnmonanuus craructudyecku unetutyt (HCHN).

Mertomonoruara Ha N3CJICABAHCTO O6XBaHIa TCOPECTUKO-MCTOAOJIOTMUCH aHaJIN3,
CPaBHUTCJICH aHAJIN3, MCTOJ HA aHalin3a U CUHTE34, CUCTCMCH NOAXO0d, UCTOPUKO-JIOTUUICCKHU
moaAXod, MHAYKTUBHO-ACAYKTUBCH MTOAXO0A, KPUTHYCH aHAJIN3, MKOHOMCTPHUYHO MOACIIMPAHE.

CprKTypaTa Ha JJOoKJIaZla € CJICqHaTa: YBOJ, ABC 4aCTU, 3aKJIFOUYCHHUC U 6I/I6JII/IOFpa(1)I/IH.

IIbpBaTa yacT Ha JI0KJIa/a € MOCBETEHA Ha aHajdn3a Ha HEKOHBEHIIMOHAJIHATA MapuyHa
nosintuka Ha denepanHus peseps. Ta3u yacT BKIIOYBA JIBE CEKIMM: IIbPBO, MU3CJIEIBAHE HA
HECTaHIapTHUTE MEPKH U IIPOrpaMy Ha NapuyHaTa nojauTHka Ha denepaaHus pe3eps, U BTOPO,
aHaJIM3 Ha T.Hap. ,,IOJINTUKA N0 HOpMaln3upaHe”, Bb3lpueTra oT denepanHus pes3eps Mpes3
nexemBpu 2015 r. [IpumnokeH € CpaBHUTENEH U KPUTHYEH aHAJIN3 KbM HECTAHIAPTHUTE MEPKHU
U MpOorpaMu Ha MapuyHarta rnoautuka Ha DenepamHus peseps, a umenHo: 1) [Iporpamara 3a
MOKYNKM Ha IIEHHM KHKKa Ha CIIOHCOPUPAHUTE OT JIbpkaBaTa JaBe areHuuu Fannie Mae u
Freddie Mac, xosTo € mbpBUAT KpbI' OT T.Hap. [Iporpama 3a BiuBaHe Ha nukBuaHOCT (Large
Scale Asset Purchase Program, LSAP1), noOuia momyasipHOCT Karto
,,KOJTMYeCTBeHU ynecHeHus * (quantitative easing, QE). 2) Bropus kpsr Ha Ilporpamara 3a
BJIMBAHE Ha JMKBUAHOCT Ui LSAP2, npu kosato denepanHusT pe3eps € 3aKylu 3HAUNTEIIEH
ooem JIIIK c men moHmaBaHe Ha JBJITOCPOYHHTE JIMXBEHH mpolieHTH. 3) [Iporpamara
,YIbDkaBane Ha cpouHoctta” (Maturity Extension Programme) 3a mnpomaxba Ha
KPaTKOCPOYHM IICHHHW KHIDKA 3a cMeTka Ha mo-apiarocpounu JIIIK. 4) Tperu xpbr Ha
[Mporpamara 3a BnuBane Ha TUKBUAHOCT (LSAP3), hokycupana Bepxy (eepatHuTe HITOTCYHU
LIEHHU KHMJKA, MOCJIe[IBaHa OT MOKYNKHU Ha AbpKaBHU obiurauuu. B noknana ca mpocneaeHn
e(eKTUTE OT KOJMUECTBEHUTE YIIECHEHHUS BbPXY CUETOBOIHUS OasiaHC Ha DenepanHus pe3eps,
KONTO € yBenuueH OesnpeneneHTHo. [lomuTHukara mo HOpManu3upaHe € pasriefaHa B
KOHTEKCTa Ha OCHOBHMTE IPEANOCTaBKM, JOBEIM [0 BBBEXKAAHETO W,
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OCHOBHMTE HACOKHM, B KOWTO Ts ce HM3pa3siBa, nopeauuarta oT peuieHus Ha PDenepanHara
komucust 3a otkputhst nazap (FOMC) oTHocHO Kypca Ha napuyHarta noiuTrka HadenepanHus
pe3eps, 1 Habopa OT ACUCTBUS U KIIIOYOBU MEPKHU, KOUTO CE€ ChABPKAT B Ta3U MOJIUTHKA.

Bropara yacrt Ha JoKiaja € MOCBETeHAa Ha MKOHOMETPUYHATA OLIEHKA M aHalu3 Ha
BJIUSTHUETO Ha HECTaHJIAPTHUTE MEPKU U MPOrpaMy Ha mapuyHaTa MoJuTuka Ha DenepanHus
pesepB Bbpxy noxonanoctra no JIK na CAILl upe3 nuxBeHUs: MOHETApEH TPAHCMHCHOHEH
kaHana. B Ta3u yact Ha pa3paboTkaTa € u3cie/lBaHa TMHAMUKATa U Bpbh3KaTa MEX/y JIMXBEHUTE
npoueHtd no denepanaure Gougose B CAI] m moxomHocrra 1o abirocpounute K,
EMHUTHPAHU OT aMEPUKAHCKOTO IMpPaBUTENCTBO. [lepnoabT, KOMTO € u3cienBaH, € OT SHyapu
2010 r. nmo mexemBpu 2016 r. 3a menra ca M3MOJI3BAHM MECEYHU JaHHU (KbM Kpas Ha
CbOTBETHHUSl Mecell), ChOTBETHO — IbJDKMHATA Ha JAMHAMUYHUTE penoBe € 84 ureHa.
Konctpynpan e ukonomerpuueHn mozaein ¢ goxoaHocrra no 10-rogumuurte ALK na CAILL —
3aBUCHMAa MPOMEHJIMBA, U (PAKTOPU — JIMXBEHUTE MPOLEHTH Mo (denepaaHute (HOHAOBE U
Bpemeto. [IpocieneHo e n3MEHEeHHETO Ha JIMXBEHHUTE MPOLEHTH 10 (enepannute GoHmoBe U
noxonnoctrta o 10-rogumnure LK na CALL 3a nocnenuute 10 rogunu. UkoHOMETpUYHUST
MO/ICJI € OLIEHEH 10 TeHepaTM3UpaHus METO/] Ha Hali-MalIKUTe KBaapaTu. HanpaBenu ca Bcuuku
HEOOXOIMMHU TPOBEPKHM W TECTOBE HA MKOHOMETPUYHHUS MOJEN, B T.4.3a HaAIU4YME Ha
aBTOKOpENallisg B OCTaTbUHUS KOMIIOHEHT. B pe3ynrar Ha OCBHLIECTBEHOTO H3CIEABAaHE ca
dbopMynupaHy W3BOAU W TMPEANOIOKEHHUs, Kacaemu jauxseHuTe mnpoueHtd B CAILl, B
KOHTEKCTa Ha MPOBEXJAaHaTa HEKOHBEHIIMOHAJHA MMapUyHa MOJIMTUKA OT €IHAa OT BOJCIIHUTE
CBETOBHU IICHTpalHW OaHku. B Oubnmorpadusara ca BkimoueHn 11 m3toyHuka, B T.4. 3
OBITApCKH, 7 9yXKJACCTPAHHHU U 2 HHTEPHET CTPAHUIIH.

Knrouosu nymu: ®@enepanen peseps Ha CAlll; HeKOHBEHIIMOHATHA MapyUYHa MOJIUTHKA,
KOJMYECTBEHU YJIECHEHMs; LIEHTpaJHU OaHKH; OTPULIATE]IHU JIMXBEHU MPOLEHTH;
MKOHOMETPUYHO MOJEIIUPaHE

JEL: E40; E52; E58; C5

33. IIpamarapoB, A., Tpudonona, C., ,JIUTHTATHUAT MAPKETHHI B OOJHMUHUTE B
bwarapus”, Coopuux mpyoose, |X-ma Mexcoynapoona nayuna xougpepenyus ,,E-
ynpaénenue u E-xomynukayuu” ¢ pamkume na ,,/[nu na naykama — 2017” na TY-
Cogpua, YOun 2017 r., Co3zonona, Texuunuecku ynuBepcuter — Codusi, HUC na
Texuuveckn ynusepcurer — Codpus, LleHTHp 32 HaydyHHM H3CIeABaAaHUA M 00y4YeHHe
no e-ynpasjenue kbM Cronancku ¢axkyarer, Texnnueckn ynusepcurer — Codus —
Texnonoruu, M3narencrso na TY-Codus, 2017 r., c. 79-88, ISSN: 2534-8523.

Pe3rome

OcHoBHaTa mHeJ Ha pa3paboTKaTa € Ja CEe HampaBH aHaJIW3 Ha BB3MOXXHOCTHUTE 3a
MPUJIOKEHNE HAa HOBM EJEKTPOHHU YCIYTM B CEKTOpa Ha 3/paBeomna3BaHeTo B bbarapus.
(DOKYCT)T Ha U3CJICABAHECTO € BI)pxy HpI/IJ'IO)KeHI/IeTO Ha TUTUTAJTHUA MapKeTI/IHF B 60J'IHI/IqHI/ITe
3aBelIeHUs Mpe3 MOCIEAHUTE TOANHH 110 TpuMepa Ha MHoronpoduiHara 00JHUIIA 32 aKTUBHO
nedenne (MBAJI) Boennomenununcka akagemusi (BMA), Codus. I[lpeamocraBka 3aToBa €
¢akThT, uYe B AMHAMUYHO TMPOMEHAINIATa ce OOKpHXKaBalla CcpeJa MAapKeTUHI'BT B
3/IpaBEOIa3BaHETO CTaBa BCE MO-BaXeH, a (¢uiaocodusta My W HAYMHBT HAa MUCIICHE —
Hepa3/JelHa YacT OT YNPaBJICHHETO Ha JeueOHuTe 3aBeacHus. QO0eKT Ha U3C/IeIBAHETO B
JOKJIaIa € JUTHUTATHHUAT MapKeTUHT, a nmpeaMeT Ha u3ciaeaBanero ¢ MBAJI BMA-Codus,
KBJETO Ha MPAKTUKA Ca MPOYYEHU OCOOCHOCTUTE HA JUTUTAIHUS MApKETUHT M e()EeKTUTe OT
3/IpaBHUTE KaMIIaHUW B MEUHHOTO MPOCTPAHCTBO.
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B cTpykTypHO OTHONIEHWe JOKIAIbT CBHABPKA YBOJ, HW3JIOKCHHE, 3aKIIOYCHHUE U
pedepennuu. B 6ubnmorpadusita ca nutupanu oomo 19 murepaTypHu U3TOYHHKA, TOBEYETO
OT KOHWTO Ca 4YYyXJICCTpaHHH. METOH0NOoruaTa Ha HW3CJICIBAHETO BKIIOYBA TEOPETHKO-
METOAOJIOTMYEH aHaJIN3, CPAaBHUTEJICH aHaIM3, aHKETEH METOJ], METOJl Ha aHAJIN3a U CUHTE3a,
HCTOPHUKO-JIOTUIECKHU TIOJXO0/I, HHIYKTUBHO-ACTYKTHBEH TOJX0/l, KPUTHUCH aHAIIH3.

Ha mbpBO MsAcTO B AOKiaza € pasriefaH OypHMAT Bb3XOA Ha HMH(OPMALMOHHUTE U
KOMYHHUKAI[MOHHUTE TEXHOJIOI'MU B CBETOBEH Mallad Ipe3 MOCIEJHUTE JBE JECETUIIETUs, U
MsACTOTO Ha bbarapus B To3um mnpouec. M3BeaeHM ca OCHOBHUTE IHPEAIOCTABKH 3a
BB3IIPUEMAHETO Ha MApKETUHIOBHS IOJAXOJ B YIPABICHUETO Ha OOJHUYHHUTE 3aBEACHUS U
IIPUYMHUTE 32 HApAaCHAJIMSA UHTEPEC KbM KOHLENIUATA 33 IUTUTaIHUSA MapkeTuHr. Ha Oa3ara
Ha OOIOM3BECTHUTE NMPHUHLMIIN HA MApPKETHUHIA, Ca OTKPOEHH CIEUU(PUKUTE HA AUTHUTATHUS
MapKeTHHT, MPWIOKUMU B cepaTa Ha OBIATapcKOTO 3/paBeola3BaHE, HAYUHBT, MO KOWUTO
Te3W MPUHLUUIMN CE€ BB3NPUEMAT OT OCHOBHUTE YYACTHHUIM B CEKTOpPa M OCOOCHOCTHTE Ha
HOTPEOUTENICKOTO ToBeAeHHe. HacTosmoro wn3cneaBaHe oTpas3siBa 4acT OT TOJISIMOTO
pa3HoOOpa3ue Ha MJEH, Pe3yiITaTd U MPOYYBAHHsS OTHOCHO CIELU(PHUKUTE HA JUTHUTATHUS
MapKETUHT B OONHWYHHUTE 3aBeneHus 1o npumepa Ha MBAJI BMA-Codust.

OCHOBEH akIIeHT B JIOKJIaJja € IIOCTaBeH BbpPXY IPOYYBAHETO Ha Pa3HOOOpa3HUS
WHCTPYMEHTApUYM Ha TUTHUTAIHUS MapKeTHHT, KoiTo MBAJI BMA-Codus usnonssa, 3a na
Bb3/ICHCTBA MPSAKO MM KOCBEHO 3a MPOMsHA Ha IOBEJEHMETO Ha nyOnMkara. 3a menira ca
aHAIM3UPaHU U 0000IICHU pe3ylTaTUTE OT MPOBEACHO aHKETHO mpoyuBaHe cpen 100 yoBeka
ot kontuHrenta Ha MBAJI BMA-Codus u TexHu 6113k Ha Bb3pacT Mexay 18 u 75 rogunu
npe3 nepuoaa 1 sayapu — 31 mapt 2016 r. B pe3ynTaT Ha IpoBEIEHOTO aHKETHO IPOYYBAHE €
YCTAaHOBEHO, Y€ MHTEpHET CTpaHHUIlaTa Ha OONHUIATA, JUTHTATHUTE M Iuatdhopmu 3a
oOciTy’KBaHE Ha MallMEHTUTE U KIUEHTUTE, MOOWIHUTE M MPHIOKEHUS, U MPUCHCTBUETO HA
OonHMIaTa CbC COOCTBEHM NPOGWIM B COLHATHUTE MpPEXH, OGOPMAT OCHOBHHUTE
KOMYHMKAIIMOHHU KaHaliM Ha JAEMHOCTTa Ha opraHuzanusaTa. OT4eTeH € (akThT, Y€ HIKOU
IUTATEHW JAWTUTAIHM MapKeTUHTOBM KaHaIM (KaTo IUIATeHM OHJIaH pekyaMu, OaHepH,
IUIAlllaHusl Ha MOKYNKU OT KJIMEHTH U JAp.) He HamupaT npuioxenue B MBAJI BMA-Codus
nopajau myoau4Hus i cTaTyT.

Kirouosu AYMHU: TUTATAJICH MAPKETHUHT,; 3JIpaBCONAa3BaHE, BOCHHOMGI[I/IHI/IHCKa aKaJICMUs
- CO(i)I/IH; AHKCTHO IPOYYBAHC;, HUHTCPHCT MAPKCTUHI, MoOuIeH MAapKCTHUHT'; COLUAJIHU
MPCXKU; 3JpaBHU KaMIIaHUW B MCIUNUTC

JEL: 111; M31; M37

34. TpudgonoBa, C., I[IpamartapoB, A., ,Bb3MOKHOCTH 3a TPUJIOKEHHE HA e-
3apaBeonasBane B LlenTtbpa mo tpancdy3suonna xemarosioruss Ha MBAJI BMA —
Codusn”, VIl Mexucoynapoona mnayuna «ongpepenyusa ,E-ynpasnenue u E-
KomyHukauuu” ¢ pamkume Ha ,,/[nu na naykama — 2016” na TY-Cogusa, Coopnux
mpyooge, Texunueckn ynusepcurer — Codus, IOnn 2016 r., Cozonon, Uznarescrso
Ha TY-Codus, 2017 r., c. 229-234, ISSN: 2534-8523.

Pe3rome

OcHoBHaTa meJs Ha J0KJIajia € Ce HallpaBU aHaJIW3 HAa Bb3MOXXHOCTUTE 3a MPUIIOKEHHUE Ha
€JIEKTPOHHO 3/lpaBeona3BaHe (e-3apaBeonaspane) B LleHTbpa o TpaHc(y3nOHHA XeMaTOJIOT U
Ha MBAJI BMA-Co¢us. [IpennocraBka 3a peaqu3upaHeTo Ha TOBa MpoyyBaHee (haKkThT, 4e B
berarapus 10 MOMEHTa JIMIICBA €JIEKTPOHHA CUCTEMA, IOCThIIHA 10 BCUYKU ChOTBETHHU 3BEHA B
CHUCTEMAaTa Ha KpPbBOJAPSBAHETO, KOETO CbH3/aBa CEPUO3HU TPYAHOCTH 3a MALMEHTUTE U
3aTpyzAHsABa paboTara Ha jJedyeOHUTE 3aBefeHus. OT 3HaUEHHE € J1a ce MpoydaT
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Bb3MOKHOCTUTE 3a IPWIOKEHHE Ha TMOJAOOHM €JNEeKTPOHHU YCIYyTM B CEKTOpa Ha
3/IpaBeona3BaHeTo B brirapus, kato HHTEpHET-0a3upana cucTeMa B KPbBOAAPSIBAHETO.

B cTpykTypHO OTHOIIEHHE IOKJIATHhT ChIABpPXKA YBOJA, JIBE YacTH, 3aKIIOYCHUE W
pedepennuu. B bubnuorpadusra ca nuTUpaHu 4 TUTEPATypHU U3TOUHHUKA.

B mppBara yact Ha J0KIaAa € HampaBeH KpaTbK aHanu3 Ha jaeiHoctute Ha LleHThpa 1mo
Tpancdy3nonna xematonorus Ha MBAJI BMA-Codus u ca npeacTaBeHH CTHIN3UPaHU (pakTu
0T o¢uuMamHaTa MEIUIMHCKA CTAaTUCTHKA MO OTHOUICHHE Ha HEOOXOAMMOCTTAa OT KPbB H
KPBbBHU NPOAYKTU. BBB BTOpaTa yacT ca M3ClI€IBAaHU Bb3MOKHOCTHUTE 3a IIPUIIOKEHHUE HA e-
3npaBeonasBane B lLleHTspa mo TpanchysuonHa xematosoruss Ha MBAJI BMA-Codus B
koHTekcra Ha Ctparerusrta ,,3npaBe 2020 va EC u I[Iporpamara B obsactta Ha nudpoBuTe
TexHosoruu 3a EBpona. Ha 6a3ara Ha npoBezieHO MpoyuBaHe Ha YYKIECTPaHHHUS OMHT U Ha
cHelnuagu3upaHaTa 4yXAecTpaHHa JIMTepaTypa Mo MnpolieMaTukara € KOHCTaTUpaHo, Y€ 3a
ONTUMHU3HpPaHETO Ha padorara B LleHThpa mo TpaHCcy3HMOHHA XEMAaTOJIOTHs cle/iBa J1a ObJe
pa3paboTeHa, BHEpEHA U BaJIMIMPaHa OllepaTHBHA CHCTEMa 32 yIpaBlieHue HanH(pOpMausTa,
KaKTO M aBTOMaTH3UpaHa TEXHOJOTWs 3a ympaBlieHWe Ha neiHocturte. [IpeacraBenu ca
OCHOBHHUTE IapaMeTpU Ha I0A00Ha aBTOMAaTU3MpaHa CHCTEMa U 3a HW3BEACHU IJIaBHUTE
MpeIMMCTBAa OT BBBEXKIAHETO U 3a manueHTuTe. JlokmanbT 3aBbpiiBa ¢ 00001IaBaHEe Ha
OCHOBHUTE U3BOJM OT U3CIIEABAHETO.

KimrouoBu nmymu: e-3npaBeomnasBaHe; LleHTsp 1o TpaHcy3MOHHA XEMaTOJIOTHS,
Boennomenunuacka akagemus-Codus; MHTEpHET-O0a3upaHa CUCTEMa B KpPBBOAAPSBAHETO,
Crparerus ,,3npase 2020 na EC

JEL: 111; 118; O31

35. Tpudonosa, C., [Ipamarapos, A., ,,E-punancu u posita um 3a 6u3Heca (1o npumepa
Ha 0aHKOBHA ceKTOP)”, Coopnux mpyooee, VII Mescoynapoona nayuna Konghepenyus
wE-ynpaenenue u E-xomynukayuu” ¢ pamkume na ,,/[nu na naykama — 2015 2.’na TY-
Coghun”, Texuuueckn yuusepcurer — Codus, 1onu 2015 r., Cozonon, U3narescreo Ha
TY-Co¢us, Copus, 2015 r., c. 267-276, ISSN: 1313-8774.

Pe3rome

OcHoBHaTa meJ Ha JOKJaJa € Jla Ce HalpaBd aHaJIM3 HAa CHBPEMEHHUTE OW3HEC
MpEeIM3BUKATEIICTBA 32 OAHKOBUS CEKTOp B pe3ylTaT Ha MpoTHYAlllaTa eBOJIOLIHS Ha
€JICKTPOHHHUTE U MH(POPMAIIMOHHUTE TEXHOJIOTHH. 3a7adaTa Ha U3CJIEIBAHETO € Jla C€ U3BEJIe
poisiTa Ha eJIeKTPOHHUTE (PUHAHCHU 3a OM3HECA M0 MpUMepa Ha OAHKOBHSI CEKTOP.

ToBa Hamara HEOOXOIMMOCTTA, IHPBO, Ja CE Pa3KPUAT CHIMHOCTTA W 3HAYCHHUETO Ha
eNeKTpoHHUTE (UHAHCH (e-(DUHAHCH), eJEeKTPOHHOTO OaHkuWpaHe (e-OaHKUpaHe) |
CIICKTPOHHHUTE Tapu (e-mapu). 3a menrta ca WICHTH()HUIMPAHW OCHOBHUTE TCHJICHIIMH BbHB
(¢uHaHCOBaTa MHAYCTPUS B Pe3yiTaT HA MaCOBOTO MPUJIOKEHUE HA MHTEPHET U Ca U3BENICHU
KITFOUOBUTE XapaKTCPUCTUKA W PA3HOBUIHOCTH HA €JICKTPOHHOTO OaHkKWpaHe. HampaBeH e
CpaBHHTEJICH aHAJIU3 HA €JICKTPOHHOTO OaHKMpPaHE U eIeKTPOHHUTE apu. B3 ocHOBA Ha TOBa,
Ha BTOPO MSICTO B JIOKJIaJia € pasriie/iaHa persiaMeHTanusATa Ha e-T1apy U e-(MHAHCH B TIpaBHATA
pamka B bwarapus. 3a menTta € HampaBeH aHalIW3 Ha OCHOBHHTE AacleKTH Ha 3aKkoHa 3a
MJIATSKHUTE YCIYTH | TUIATSKHUTE CUCTeMH, BIs3bI B cuiia oT 1 HoemBpu 2009 r. OcHOBHO
MSICTO € OT/ICJICHO Ha KPUTUYHUS aHATN3 Ha JICWHOCTTA Ha JAPYKECTBATa 32 €JICKTPOHHU MapH,
periaMeHTHpaHu ¢ TO3HW 3aKoH. Ha Tpero MsicTo, B JOKIIaha ce M3CIIEABAT ChBPEMEHHUTE
OW3HEC TpeNU3BUKATEICTBA 32 OAHKOBHSI CEKTOp U C€ MPEICTABAT KIFOYOBUTE METOIM,
TEXHUKH U CTPATETUH 3a TAXHOTO pas3peniaBaHe. M3BeleHM ca akTyalHHTE OM3HEC
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IIPEJU3BUKATEIICTBA BbB BPb3Ka C KIIOYOBATa PO HAa MHTEPHET, OypHUS HAIpeIbK Ha
KOMIIOTbPHUTE W WH(GOPMALMOHHUTE TEXHOJOTWH, HEoOXoauMocTTa OaHKUTE n00pe naa
[I03HABAT KJIIMEHTUTE CHU U Aa Ob1aT MAaKCUMAIIHO OJIM30 [0 TAX, KAKTO U MOTPEeOHOCTTA OaHKHUTE
Jla MUHUMU3HPAT U3JUIIHUTE CH Pa3XOAU M Ja IPEOAOJESIT MHEPLUATA HA TPAJUIIMOHHUTE
Ha4YMHU Ha padora.

LleHTpasiHo MSICTO B IOKJIA/Ia € OT/ACIICHO Ha EIEKTPOHHOTO OAHKUPAaHE U HETOBOTO BCE I10-
IIMPOKO TIPOSIBIICHHE B OBbJrapckaTa 0aHKOBA MPAKTHKA. 3a LeNTa ca H3BEJACHU MPOMEHUTE,
KOUTO €JIGKTPOHHOTO OaHKHpaHE Halara B METOANTE, TEXHUKUTE U CPEJICTBATA B OIIEpaTUBHATA
pabota Ha OaHKHTE, U €PEKTHTE, KOUTO OKa3Ba, KaTO HAPUMEP Ch3JaBAaHETO HA BUPTYATHU
KJIOHOBE WM Oanku 0e3 kiioHoBe. OTOeIs3Ba ce, ue Hall-BayKHO 3a OaHKUTE ena ce PoKycupar
BBPXY KIIOYOBUTE (PAKTOPH 3a yCIeX, KAaTo MOAXOJSIIA CPEICTBA 3a TOBa CaMETOIbT Ha
0aJaHCOBO-pe3yNTaTHA KapTa M METOABT Ha yIIpaBJIeHHE 110 BUOBE oniepanuy. Ha tazu ocHoBa
ca (hopMyJTHpaHU OCHOBHUTE TPy METOJIM, TEXHUKH U CPEICTBA, KOUTO OAHKUTE MpHIIarat
MTOHACTOSIIEM 3a IIOCPEIIaHe Ha OM3HEC MPEeIM3BUKATEIICTBATA B ACHHOCTTA CH, KATO HAIIPUMEP
npujaraHe Ha e-Ou3Hec crparermu W HoBu WT mporecu M NPUIIOKEHUs, TOCTHTaHE Ha
orepaTuBHA e()EKTHBHOCT, ITO-100p0 pa3dupaHe HA HHIWBUyaTHUTE KJIMCHTH U Ch3/IaBaHE Ha
10-(hOKYCHUPaHU MPEUIOKEHUs, TI0JJ0OpsBaHEe HA BHTPEIIHUTE CUCTEMH U MPOIeCH B OaHKaTa
u gp. Jokmagpr 3aBppmBa ¢ 0000IIaBaHe Ha pe3yNTaTHTE OT H3ClIeABaHETo. B
oubmuorpadusta ca BkiItoueHu 13 murepatypHu n3TouHUIM (7 ObArapcKu U 6 4yKIeCTPaHHN).

KirouoBu AyMU: e-(bI/IHaHCI/I; C-I1apu; 6aHKI/I; HHCTUTYLIUHU 34 C-Ilapu; ousHec
NpCaAN3BUKATCIICTBA, CTPATCIHUA 3a 6'6I/I3HGC; HMHOBallMH

JEL: G21; G24; 031

36. Tpugonosa, C., Kouaes, Cs., ,IIporpamara 3a 3akynyBaHe Ha aKTHMBM Ha
EBponeiickata unenrpanna 0Oanka®“, Coopnux ¢ Ooknadu, /leanadecema
MeNCOYHapoOHa HAyYHA KoHepenyus Ha maadume yuenu ,Hxonomukama Ha
bvncapus u Eeponeiickusa cvio3: nayka u ousnec”, 11 noemspu 2016 r., YHusepcurer
3a HAMOHAJIHO U ¢cBeTOBHO cTONaHCcTBO (YHCC), ®dunancoBo-cueTOBO/IeH (haKyJITeT,
M3pareacrso na BY3® ,,Cs. I'puropunii borocsios”, Codus, 2016 r., c. 55-68, ISBN:
978-954-8590-41-9.

Pe3rome

HoxnansTt pasraexna [Iporpamara 3a 3akynyBaHe Ha akTUBU Ha EBponeiickaTta neHTpainHa
O6anka (ELIb). ®oxychT Ha U3CIEABAHETO € BBPXY KOMIIO3UIUATA, KAYECTBEHUTE H
KOJIMYECTBEHUTE aCMEKTH Ha Mporpamara, o0sBeHa mpe3 ssuyapu 2015 r. u ctaptupana mpes
MaptT 2015 r. B cTpyKTypHO OTHOIIIEHUE TOKIAABT ChIBPIKA YBO, U3JI0KECHUE, 3aKIIFOUECHUE U
oubmmorpadus. B Oubnmorpadusara ca BKIOYEHU 24 JHATEpaTypHH H3TOYHUKA, B T.4.
Obarapcku u 17 dyKaecTpaHHU.

B noxiana ca n3cienBaHy BCUYKU IIPOTpaMU, KOUTO CTOAT B ocHoBaTa Ha IIporpamara 3a
3akynyBaHe Ha akTuBU Ha E1Ib, n mo6aBeHnTe Mo-KbCHO KbM Hes TOMBIHUTEIHNA Mepku. [{enTa
Ha [Iporpamara 3a 3akynyBane Ha akTuBM Ha ELlb e 1a moo0pu TpaHcMucHATa HAa TapuyHaTa
MOJINTUKA, Ja OOJEKYH KPEeTUTHHUTE YCIOBHS B €BpO30HATa W KaTo LSO — Ja MPelIoCTaBH
JON'BJIHUTENTHA TPUCIIOCOOUTENHA MapUyHa MOJIUTUKA 32 HAChbpYaBaHE HA MKOHOMHYECKHUS
pactex. BB Bpb3Ka ¢ TOBa B JOKJIaJa ca U3BEICHU HAl-CBIECTBEHUTE IPOMEHH B ITpOrpaMara
3a KOJIMYECTBEHM yiecHeHHs Ha Ellb, uMIIEeMeHTHpaHu IIpe3 IOCIEAHUTE TOAVHHU.
HanpaBenust emnupuueH aHaau3 00XBalla nepuoja OT CTapTUPAHETO Ha IIporpamara 1o Kpas
Ha aBrycTt 2018 r. IlpuinoxeH e KpUTHYEH aHAIU3 Ha MPOOIEMHUTE
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acCIleKTU U pUCKOBe, CBbp3aHu ¢ [Iporpamara 3a 3akynyBane Ha aktuBu Ha ElIb. Jlokmaabt
3aBbpIIBa ¢ 0000I1aBaHEe HA PE3YITATUTE OT U3CIICBAHETO.

Kirro4oBu nymMu: napvdHa nOJIUTHKA; HEKOHBEHLIIMOHAIHA [TapU4HAa IOJIMTUKA; EBponelicka
LIEHTpajHa 0aHKa; KOJIMUYECTBEHH YJIECHEHMUS

JEL: E52; ES8; F30; F33; G15; F42

37. Trifonova, S., Atanasov, At., “Comparative Study of FDI Flows in Bulgaria and
Romania before and after the Crisis”, Book of Proceedings, International Conference
“Western Balkans and the European Union. Lessons from Past Enlargements,
Challenges to Further Integrations”, organized by Project BALKINT -
“Multidisciplinary Perspectives on the European Integration of the Western
Balkans”, ed. by V. Mintchev, N. Nenovsky and X. Richet, University of National and
World Economy (UNWE), Economic Research Institute at BAS, Sofia, 2015, pp. 144-
163, ISBN: 978-954-644-736-4. (in English original)

Pe3rome

OcHoBHarTa 1HeJ1 Ha JOKJIa/1a € Jja C€ aHAJIM3UPa U OLIEHU IMHAMHMKATa HA UTHBECTULIMOHHUTE
notou B bbiarapus mpeau u ciieq cBeToBHaTa (pMHAHCOBAa Kpu3a. MoTuBanusTa Ha TOBa
MPOy4YBaHE Ce OCHOBaBa Ha (akTa, 4e WHBECTHIIMHTE B bbirapus ca eIHH OT Hal-CHIIHO
3acerHature OT Kpu3aTa. [nobamHaTa (uHaAHCOBAa Kpu3a yAapd BCUYKH HKOHOMHYECKH
CeKTOpH B CTpaHaTa, KaTo 3acerHa JOBEpHUETO Ha MOTpeduTenuTe W OW3Heca, W BIIOIIN
BB3MOYKHOCTUTE 33 U3HOC U IPUTOKA HA KAITUTAJIH.

CTpykTypara Ha JIOKJIaJa € OpPraHW3UpaHa IO CJICJAHHUS HAYMH: BHBEIACHHE, YCTHUPH
pasnena, 3akirodeHHe U pedepeHiuu. M3mon3BaHaTa METONOJIOTHS CE€ CBHCTOM OT
WKOHOMETPUYCH aHAIN3, CPABHUTEIICH aHAIN3, KPUTUYICH aHAJIN3, OMMCATENICH TIOIX0T, METO/I
Ha aHallu3 U CUHTE3, HHIyKTUBHO-IEAYKTUBEH METO/I, EMIUPUUYEH aHau3. 3a Ja ce pa3Kpue u
OIICHW BIIMSHUETO HA CBETOBHATa (MHAHCOBA KpW3a BBHPXY Obarapckata HWKOHOMHUKA,
eMnupuyHOTO u3cnenane Ha bBII 1 Ha HHBECTUIIMOHHUTE KAalUTaJIOBH MOTOIM CE OCHOBaBa
Ha clieqHUTEe NBa moanepuoxaa: 1) mepuon npeau kpuszata 2002-2008 r.; 2) mepuon cien
kpuzara 2009-2013 r. M3non3Banu ca 6a3u n1aHHU Ha HalmoHamHHUS CTaTUCTHUYECKU MHCTHTYT
(HCH) — ce30HHO KOpUTHpPAHU JIaHHU Ha TpUMeceuHa 0a3a 1o 1eHu 3a 6azoBara roauHa 2010
r. Chow TecT e mpuioxeH, 3a Ja ce MPOBepU HATMYUETO Ha CTPYKTYpEH pa3puB.B To3u ciydaii
CTPYKTYpPHUSAT pa3puB ce sABsBA 101 (hopMara Ha BIMSHUETO HA CBETOBHATA (DMHAHCOBA KpH3a,
KOETO € 3HAYUTEITHO 3a ObJIrapckara MKOHOMHKA.

Pazmen 1 e mocBeTeH Ha mperiiefa Ha JIMTEpPATypara OTHOCHO TPEKHTE JYXKICCTPAHHH
unBectuimu (ITYN) u Ttexnutre nerepmuHanTd u edektu. [IpoydeHara chIinecTByBaIia
MarnrabHa JIMTeparypa 1o npoodieMaTHKaTa € pa3jielieHa Ha YeTHPH OCHOBHHU TPYITH B JTOKJIAJa.
CreninaiHO BHMMaHUE € OObpHATO Ha aHAIM3UTE IO AbpKaBH Ha mpuToka Ha [TUMu mo-
CIICIMAIIHO HA MPOYYBAHUSTA, U3CIEABAIIM U OUECHSBAIM BIUSHUETO Ha mpuToka Ha [TYU
BBPXY OBJIrapckata MKoHOMHKA. Pa3ien 2 mpezacrapinsBa uscneaBaHe Ha nputoka Ha [TUU B
bearapus npenu u cien cBeToBHaTa (PMHAHCOBA Kpu3a. B ChOTBETCTBHE C OCHOBHATA CH IIET,
MPOyYBaHETO ce (QoOKycupa BBPXY BIUSHUETO Ha Kpu3aTra BBPXY HHBECTHIIMOHHUTE
KaIMTAJIOBH MOTOIM B BhJIrapust ¥ B TO-MIUPOK TUTAH BHPXY IsIaTa HKOHOMHKA. [IeproasT,
KOlTO ¢ aHanu3upad, BkiouBa 12 roguau (2002-2013 r.) u e xapaktepusupaH ¢ Obp30
MpOMeEHsIIa ce BBHIIHA cpeAa. B Ta3u Bpb3ka B JOKJIana ca pasriieqaHu e(eKkTure oT
MpUCheIUHSABAHETO Ha cTpaHara KbM EBpomeiickus cpio3 (EC) or 1 suyapu 2007 r. u
HaTpyHaHUTE MaKpPOMKOHOMHUYECKH THCOalaHCH, Ha KOMTO CMe CBUJETeNU cera B bhirapus.
Paznen 3 onmcBa kak bwiarapus e Bisi3na B CBETOBHAaTa (PMHAHCOBA KpH3a U KaKBU ca
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OCHOBHUTE IMOCJIEIUIM OT Kpu3aTa. OCHOBHUTE MaKPOUKOHOMHYECKH TEHJIEHIIMU B CTpaHaTa
ca MpOCIeACHH Mpe3 aBaTa nepuoa: npenkpuser (2002-2008 r.) u cneaxpusucen (2009-2013
r.). OTyeTeHa e pojsiTa Ha pexuMa Ha rapudeH cbBeT B bbarapus, npeanpuerure GuckaiHu
MEpPKH Ha MPaBUTEJICTBOTO U MpUCheauHsIBaHEeTO HAa beirapus kvm Ilakta “EBpo+”. B Paznen
4 e HampaBeH €MIIMPUYEH aHAJIU3 U OIICHKA Ha WHBECTULMOHHUTE KAlUTAJIOBU MOTOIMU U Ha
OpytHus BbTpemieH npoaykt (BBII) m xoMmoneHTHTE My 3a KpailHO H3MOJI3BaHE (KpalHO
norpebiieHue, OpyTo KanuTariooOpa3yBaHe M HETEH M3HOC HAa CTOKU M YCIYTH) Mpeau U ciel
Kpu3ara. BpB Bph3Ka ¢ TOBa € HAPABEHO U MPOYYBAHE HA KIIFOUOBUTE (PaKTOPH, ONIPEACTISIIH
JIMHAMUKaTa Ha UHBECTUIIMOHHUTE 1oTolu B bbirapus, ceBkynnust bBIT u bBII no enemenTtn
Ha pa3Xo/AuTe 3a KpailHO M3moi3BaHe. J(oKinaapT 3aBbpIiBa ¢ 0000IIaBaHe HAPE3YATATUTE OT
n3cienBanero. B oubimorpadusarta ca nutupanu o61mo 83 U3TOYHHKA.

KitouoBm gymu: rinobanna ¢punancona kpusa; bearapus; [ITYU; BBII; BBII no enementu
Ha Pa3XxoJIMTe 3a KpaitHO U3I0JI3BaHE; NKOHOMETPUYHO MOJICIIMPAHE

JEL: EO1; E22; GO1

38. Tpudonosa, C., ,Ilnarexnunte moroun B cucrematra TARGET2 na EIlb — Baxen
HHIMKATOP 32 HEPABHOBECHSATA B IUIATE:KHUTE 0AJAHCH HA CTPAHUTE-YJIEHKH Ha
EBpo3onara”, Coopuuk ¢ 0oknaou om Hauyuonaina xonghepenyus ,Hxonomuuecku
npeouzguKkamencmea: pacmedic, OucOANAHCU, YCmMouuueo pazeumue”, YHUBEPCUTET
3a HAaMOHAJIHO U cBeTOBHO cTonancTtBo (YHCC), Kareapa ,,Mkonomuxc”, Codus, 6
HoemBpu 2015 r., M3narencku kommieke — YHCC, Codust, 2016 r., ¢. 196-205,1SBN:
978-954-644-834-7.

Pe3rome

OcHoBHaTa HeJ Ha JOKJIaJa € Jla ce aHaJM3Mpa poJiATa M 3HAYEHUETO HA IUIATEKHHUTE
norouu B rarexHara cuctrema TAPI'ET2 (TARGET?2) B eBpo3oHaTa KaTo BakKeH UHAUKATOP
3a HEpaBHOBECHATa B IIJIATE)KHUTE OaJaHCM HAa CTpaHMTE wWIeHKH Ha EBpomnelickus
MKOHOMHYECKH U NapuyeH cbio3. M3cnenBaneTo ce hokycupa BbpXy IPOMEHUTE B IJIATEKHUTE
cayija Ha HanMoHanHuTte neHtpanHu 6anku (HLB) ot eBpo3oHaTa u B3auMOBpB3KaTa UM ChC
CbCTOSIHUETO Ha IUIATeKHUTE OalaHCH Ha CTPAHUTE WIEHKH B YCJIOBUATA Ha Iiio0anHaTa
(¢unancoBa kpuza. Te3n MPOMEHH ca CBbpP3aHH ¢ U3MEHEHHATa Ha ekcrio3uiuute Ha HIb Ha
CTpaHHTE OT IIEHThpa Ha €BpO30HaTa KbM Te3u OT mnepudepusra. Ilpumep 3a ToBa €
HaTPYIBAaHETO Ha 3HAYUTENIHW B3eMaHus Ha ['epMaHMs cOpsIMO €BpO30HATaB IUIaTEXHaTa
cucrema TAPI'ET2 cnen nHauanoto Ha rioGanHata ¢uHaHcoBa Kpu3za mpe3 aBryct 2007 r.
MeTtononoruara Ha U3CJIEIBAHETO BKIIIOYBA TEOPETHKO-METOJIOJIOTMYEH aHaliu3, CUCTEMEH
aHaJIN3, METOJ] HA aHAJIN3a U CUHTE3a, MHAYKTUBEH U I€TyKTUBEH METOJI, HCTOPUKO-JIOTUYECKH
MOJIX0Jl, CPAaBHUTEJIEH aHaIN3, IECKPUIITUBEH aHAJIN3 U KPUTUYEH aHAJIN3.

JIoKnanaeT € CTPYKTYPHMPAH B YBOJ, TPH YacTH, 3aKIOUEHUE U [IUTUPAHA JIUTeparypa. B
Yacr 1 ca aHanu3MpaHU OCHOBHUTE XapaKTEPUCTHKM Ha IarexkHaTa cuctema TAPI'ET2
(TpanceBponeiickaTa aBTOMaTU3MpaHa CUCTEMA 32 OPYTEH CETHJIMEHT Ha €KCIIPECHU MPEBOIN
B PEaJHO BpPEME) B €BPO30HATA, KOSTO € Hali-BajkHATa IJIaTeXHa cucreMa B EBpomna u BTopara
nmo 3HayuMocT B cBera. OOexkT Ha aHanu3 ca (YHKUMOHAJIHUTE, MPAaBHUTE U
MHCTUTYLMOHAJTHUTE XapaKTEpPUCTUKU Ha CUCTEMaTa, HEHHaTa CTPYKTypa U TEXHUYECKH
IU3aiiH, HCMHUTE yYaCTHULM, B T.4. CIOMaraTeJIHi CUCTEMH, IIJIATEKHUTE YCIYTH U BUIOBETE
tanianus, kouto ce oopadorsar B TAPI'ET2, equnnara cbBMecTHa 1u1atgopma, Ha KOSITO TS
ce 0OCHOBaBa, poJisita Ha Tpu HIIb oT eBpo30oHaTa 32 onepupaHeTo il U ynpaKHSABAHUS KOHTPOJI
BBpPXY JHeitHocTTa . [IpencTaBeHn ca CHHTE3WpaHU eMIIMPUYHU (aKTH 32
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onepupanero Ha cucremara TAPI'ET2, cBbp3anu cbc cpeanus Opodi Ha oOpaboOTeHH
IJIAMIaHuUs, CPEHATa CTOWHOCT Ha TPaH3aKIUs, CTOMHOCTTA HA TUTAIIAaHUATA, 00UIus 000poT
Ha cHUCcTeMaTa, MMKOBaTa CTOMHOCT Ha 000poTa, Tpaduka Ha CUCTEMH 3a TOJIEMH IUTalaHus B
€BPO, BUJIOBETE 00pa0OTEHH IJIAIIAHUs B CHCTEMaTa, CKOPOCTTa Ha 00paboTKa Ha TUTANAHUSATA,
TEXHHYECKaTa HaJEeKIHOCT Ha equHHaTa miaTtdopMa U T.H. BakHO MSCTO € OTIeNeHo Ha
npuckeauHsaBaneTo Ha bHbB u Hanmonanmnata 6ankoBa obmrHOCT KbM cuctemara TAPI'ET2
ype3 m3rpaxkaaneto Ha Hanumonannus cuctemen xommonent TAPTET2-BHB (TARGET2-
BNB) B pamkute Ha niepuona ot HoemBpu 2008 1. 10 deBpyapu 2010 r., KOraTO KOMIOHEHTHT
BIIM3a B eKcIIoaranus. BB Bpb3ka ¢ ToBa ca uaeHTudunupann ydyactHunureB TAPI'ET2-
BHB, 6usnec otHomenusta Ha BHB ¢ ygactHunure, BugoBeTe 00padOTeHUTIIAIIIAHUS, TIOJI3UTE
OT y4acTHETO B cUcTeMmaTa 3a O0aHkuTe B bwarapus m xoopaunanusara Ha BHB ¢ EIIb u ¢
yuaactBamure HIIb.

B Yacr 2 e HanpaBeH IperJie]] Ha ChllecTByBamaTa (MHAHCOBA JINTEPATypa M aKTyaTHU
W3CIIC/IBAHMS, AHAIM3MPAILM Bpb3KaTa MEKIy HEpPaBHOBECHATA IO TEKyllaTa CMETKa Ha
mIaTexHuss OanmaHc M caynjgata B mateskHata cucreMa TAPI'ET2. Tosu ananu3 paskpuBa
BAXHOCTTa Ha HMH(POPMAIMOHHUTE CUTHAJIM, KOUTO IPOMEHUTE B IUIATEKHUTE cajja B
cucremata TAPI'ET2 paBar 3a kanmuTaJOBUTE MOTOIM M KPEAUTHPAHETO B €BpPO30OHATA,
M3MEpBaKK Ae(PUINTHTE WK M3JIUIIBIUTE MO TUIATSKHUTE OalaHCH Ha CTPAHUTE WICHKHU B
NIIC. HanpaBeHusT aHa/IU3 O3BOJISABA J1a ce pa3depe KaKBO MPECTABISIBAT IIATESKHUTE calla
B cuctemara TAPI'ET2 u xakBo ce u3mepsa ¢ tax. B Yaer 3 uzcnenBaneto ce pokycupa Bbpxy
npoMeHuTe B IuiarekHure canjga B cucremara TAPI'ET2 u HepaBHOBecusATa B IUIATEKHUTE
0ajaHCcH Ha CTPaHUTE OT €BPO30HATA, KOUTO C€ HAONIOIABAT B YCIOBHATAa Ha riioOamHaTa
¢uHaHCcOBa Kpu3a. V3BeneHU ca OCHOBHM TEHJCHLIMU MpPEIH, MO BpeMe M Cliel CBETOBHATa
¢uHaHCcOBa Kpu3a. OTKPOEHO € BIUSHUETO Ha KpHU3aTa BbpPXY HATPYNBAHETO HA 3HAUUTEIHU
B3€MaHMsI M 3aJbJDKCHHMS Ha HSAKOM IbpXKaBU OT eBpo3oHara B cucremara TAPI'ET2.
O060061eHo e, ye nmpoMeHuTe B IuiarexkHuTe canga B cucremMata TAPT'ET2 ca cBbp3anu c
n3MeHeHuATa Ha ekcriozununte Ha HIIb Ha cTpaHm wieHKHM OT LIEHThpa HaeBpO30HATA KbM
Te3u OT mepudepusita. [JoknaabT 3aBbpiiBa ¢ 0000I1IaBaHe Ha TMOTYYEHUTE PE3yJATaTH OT
u3cnenBanero. B Oubnamorpadusra ca mocodeHu o0mo 12 u3rounuka (2 Obirapcku u 10
qyX/IECTPaHHH).

KmrowoBun naymm: miarexHa cuctema TAPTET2 (TARGET2); Gamancu (cammga) B
cuctemata TAPI'ET2; Hammonanen cuctemen komnonent TAPI'ET2-BHB (TARGET2-
BNB); EBponeiicka meHTpaiHa 6aHka

JEL: E42; E58

39. Tpudonosa, C., ,MkoHOMUYECKHAT pacTe:k HA Bbiarapusi: OCHOBHM TeHJAEHUHH OT
rJie[lHA TOYKA HA MPOU3BOACTBEeHUs NOAX0A”, COOpHUK ¢ 00KN1A0U Om MelHcOyHapoona
Hayuna Kongpepenyua ,Hkonomukama 6 npomenawusa ce céam: HAWUOHATHU,
pecuonannu u 2nooannu usmepenusn”, Tom |, W3a. ,Hayka u uxoHomuka”,
HNxonomuyecku yHuBepcuter — Bapua, Bapua, 2015 r., ¢. 323-331, ISBN: 978-954-21-
0833-7 (1. 1).

Pe3rome

JIoKIaabT € MOCBETEeH Ha aHAJIM3a Ha MpobJieMa C ,,M3THYaHeTO” Ha TI00aBeHa CTOMHOCT OT
Obarapckata KoHoMHuKa. [IpeamnocraBka 3a To3u aHANIN3 € GaKThT, 4 U3THYAHETO Ha T0OaBeHa
CTOMHOCT OT OBJITapcKaTa NKOHOMHKA € B OCHOBATa Ha peaulia APYTrH ChIIECTBEHU MPOOIeMH
(KaTO HUCKUTEC OOXOAHW HA JOMAKHMHCTBATA U HUCKOTO HOKpI/ITI/Ie Ha COMAJIHUTEC pa3x0m/1).
OcHoBHaTa meJ Ha JOKJIaJa € Jla Ce HalpaBU HM3CIEABAHE HA WKOHOMHUYECKHUS
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pacTex Ha beirapus ot IJ1.T. Ha IPOU3BOJACTBEHMS IOAXOI, U 110 TO3U HAYMH CE€ U3BEAAT HAKOU
M3BOJM 33 MSICTOTO Ha OBJITapckaTa MKOHOMHKA B MPOMEHSIHs ce cBAT. CTPyKTypaTa Ha
JOKJIaJa BKJIFOYBA yBOJ, [IBE€ YaCTH, 3aKJIFOYECHHE M CIIMCBbK Ha M3I0J3BaHAaTa JuTeparypa. B
oubnuorpadusara ca UUTHPAHH S5 JIUTEPATYPHU U3TOUHUIM. METOI0I0THATa HAa U3CIIEIBAHETO
BKJIIOYBA OIIMCATEJICH aHAIN3, METO/] HA aHAJIN3a U CUHTE3a, UHAYKTUBHO-AEIyKTUBEH IOAXO,
HCTOPUKO-JIOTUYECKU TIOJX0J], EMIIMPUUYEH aHAJIU3 U KPUTHUEH aHaJIU3.

B noknama ca pasrienaHd OCHOBHUTE NpoOJeMH BBB Bpb3Ka C IMPOU3BOJICTBEHATA
CTPYKTypa Ha HKOHOMMKATa, ciabaTa ¥ KOHKYPEHTOCHOCOOHOCT M YA3BUMOCTTAa il KbM
PErMOHANIHUTE M MEXAyHapoJHuTe cbOuTHs. M3ciaenBaHo € BIMSAHHMETO Ha rio0anHara
¢uHaHCOBa KpH3a BBpPXY CTPYKTypara Ha BBHIIHATA THPrOBUS Ha CTpaHaTa U BBPXY
M3TUYaHEeTO Ha 100aBeHa CTOMHOCT OT UKOHOMUKaTa. OTYETEHO €, Ye OCHOBEH KaTaJlu3aTop Ha
M3THYaHETO Ha 100aBeHa CTOMHOCT € MPOLEChT Ha II100ann3ays, KOHTO MopakJja ChIleCTBEHH
HEeraTUBU B UKOHOMHMKUTE, N3HACAINU JJoOaBeHa CTOWHOCT. [IpuioxkeHusaT eMnupryeH aHaau3
Ha bBII Ha cTpanaTa mo3BosisiBa 1a ce MpociIen KaKBO € BIMSHUETO Ha ri100anHaTa puHaHCOBa
Kpu3a BbPXY MeECTHaTa HKOHOMHKAa. Bb3 OCHOBa Ha HampaBeHOTO H3ClIE[BaHe, ca
(dbopMynHpaHu U3BOJM OTHOCHO MTPOM3BOICTBEHATA CTPYKTYpa Ha ObJrapckara MKOHOMHUKA U
ca OuepTaHU HIKOU Bb3MOYKHOCTH 3a [10100psiBaHE Ha MOTEHIMAala i 3a pacTex.

KirouoBu AYMU: U3TUYAHC HA ,Z[O63BCH8. CTOﬁHOCT; B”bJ'Il"apI/IH; 6PYT6H BBTPCUICH ITPOAYKT;,
MMPOU3BOJACTBCHA CTPYKTYpPA HAa UKOHOMUKATA; CTPYKTYpPa Ha BbHIIHATA ThbPIrOBUs

JEL: EO1; E22; E23; E26

40. Trifonova, S., ,,Business Environment in Bulgaria: the Impact of the Global Financial
Crisis”, Proceedings of the 9" International Conference on Business Administration
(ICBA’15) “Advances in Business and Economic Development”, Business and
Economic Series, ed. by N.E. Mastorakis and M.N. Katehakis, Dubai, United Arab
Emirates, 22 — 24 February 2015, pp. 136-147, ISBN: 978-1-61804-273- 6, ISSN: 2227-
460X. (in English original)

Pe3rome

CraTtusta uma 3a HeJ Ja ce aHaJIM3MpaT OCHOBHHUTE M3MEHEHMs B Ou3HeEC cpeaara B
boarapusi, HacTHIWIM TOA BIUSHUE Ha TioOamHata (uHaHCOBa Kpu3a. KaTto oCHOBEH
nmokaszaTten 3a Ou3Hec cpenata € wu3noi3BaHa OpyTtHara po6aBeHa croiHoct (BJC),
MPOM3BE/ICHAa B OTJEIHUTE MKOHOMMUYECKH CEKTOpHU. 3a pa3paboTBaHE Ha H3CJIEIBAHETO ca
U3IMOJI3BaHU CIEJHUTE OCHOBHU METOJU: TEOPETUKO-METOI0JIOTUYEH, JECKPUNITUBEH aHAIIN3,
METO/I Ha aHaJIM3a U CUHTE3a, UHAYKTUBHO-AETYKTUBEH MT0/IX0/1, UCTOPUKO-JIOTUYECKH MOAXO]L,
CHUCTEMEH IIOJIXO0Jl, EMIIMPUYEH aHAJIU3 U KPUTUYEH aHAIN3. 3a WIOCTPUPAHE HA aBTOPOBUTE
TE€3H, B CTaTHUTA ca MPEJCTaBeHH 9 GUrypu U eaHa Tadbauna.

B cnoTBeTcTBHE C€ OCHOBHAaTa CH 1€ TIPOYyYBAaHETO € (DOKYCHpPAaHO BBPXY
UICHTH(QUIIMPAHETO W aHAIM3a Ha Pa3BUTHETO Ha OusHeca B bearapus, ¢ w3BexmaaHe Ha
OCHOBHHTE CTPYKTYpHHU AMCOaIaHCH Ha HAallMOHATHATa MKOHOMUKA. Pa3rienanu ca mpoMeHuTe
B MO3ULMATA HAa bbirapus Ha CBETOBHHUTE Ma3zapu, IbPBO, clie] pa3naganero Ha CbBera 3a
nkoHoMuuecka B3aumorniomon] (CHB), BTopo, mo BpemMe Ha MPEeXOoJHUsI TIEPHOJIKHM IMa3apHa
WKOHOMUKA, U TPETO, B TOAUHUTE Clie]l TPUChEIUHIBAHETO Ha cTpaHaTta KbM EC.
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OCHOBHO MSCTO B CTaTHATa € OTJEJIEHO Ha aHajau3a Ha BB3JEHCTBHETO Ha riaodaiHaTa
(¢uHaHCOBa KpH3a BBHPXY Pa3BUTHETO Ha OW3HECAa B CTpaHATa U BBPXY CHCTOSHUETO HA
OTJICITHUTE HKOHOMHYECKH CEKTOPH 4pe3 MPOCIIeIBaHETO Ha IpoMeHuTe B okasarens B/IC.
W3BeneHn ca OCHOBHUTE HETAaTHBHU TCHICHIIMH B HWHIWKATOPUTE HA BBHHITHOTHPTOBCKHS
CEKTOp, BBTPEIIHOTO ThpceHe, GPMHAHCOBUS U 0aHKOBHUs ceKTOp. [IpociieieHn ca u3MEHEHHSITA
U B HSAKOM KJIIOYOBH MAaKPOMKOHOMMYECKM IMOKa3aTelW B IMEpHOJa Mpeaud W Ciel Kpu3ara.
Ouepranu ca HEOJATONPHITHUTE TCHACHIMU B MHIYCTPUHUTE, OOCTYXKBaIlld MECTHUsIA3ap,
CBBp3aHU C HAMAJICHUTE MPOAaKOH ¥ PUXO/IM, U IOBUIIIEHAaTa HOpMa Ha O6e3paboTuna. Baxuo
BHHMAaHHE € OTJCJICHO W Ha ChCTOSHHETO Ha JIOXOJWTE HA JIOMAaKWHCTBAaTa B CTpaHaTa W
CTCTICHTA Ha KOHBEPTeHIUS Ha ToXoAuTe Y Hac kbM cpenuute 3a EC. Crarusra 3aBbpiBa C
0000111aBaHe Ha OCHOBHUTE M3BOJM OT M3cienBaHeTo. B oubnuorpadusTa ca uTupanu oo1io
20 nuTepaTypHH U3TOYHHKA.

KitouoBn mymu: Oum3Hec cpera; pa3BUTHE Ha Ou3Heca; TiiobamHa (UHAHCOBA KpPH3a;
bearapus; 6pyrHa qo6aBeHa CTOHHOCT; CTPYKTYPHHU qucOaIaHcH

JEL: E23; E24; E31; E32; F63

41. Trifonova, S., ,,Key Trends in Foreign Direct Investments in Bulgaria during the
Period 2005-2014”, Mescoynapoonas nayunas cmyoeHuecKas KoHpepenuus no
IKOHOMUKE, notumuke u meneodxcemenmy, 27-29 anpua 2015 r., Copusi, YHuBepcurer
3a HAIMOHAJIHO M CBETOBHO cTomaHcTBO, Karteapa ,,Uyxkam e3MuM M NPUIOKHA
aunrpuctuka”, M3nareacku kommieke — YHCC, Codus, 2016 r., pp. 35- 50, ISBN:
978-954-644-851-4. (in English original)

Pe3rome

JloKJIagbT € IOCBETEH Ha aHajn3a Ha OCHOBHUTE TEHACHILIMU B JUHAMMKATA HA MPEKUTE
yyxjaecrpaHiu uHBectuuuu (ITYN) B bwearapus B nepuona 2005-2014 r. M3cneasanero e
(dbokycupano Bbpxy Bxonsmure notouu Ha [TYU u rmaBHO Bhpxy HeTHus nputok Ha [TUU B
crpanara. ITYM ca pasriaenaHu B KayecTBOTO MM BakeH (akTop 3a IOBHUIIABAHE Ha
MKOHOMMYECKHUS PacTeX Upe3 MMOoANOMarane Ha UHIyCTPUAIHOTO pa3BUTHE, MOJIEpHU3HPAHE Ha
MIPOU3BOJICTBEHUTE CHOPBKEHUS U TPAHCHOPTHaTa HH(PACTPYKTypa, Cb3/laBaHE Ha HOBHU
paboOTHM MecTa M OCUTypsiIBaHE Ha IIO-BUCOKM JOXOAM B HMKOHOMHKaTta. [IpeaBun Ha
IpUChEeIUHABAHETO HA brpnrapus xato nmeiHonpaseH wieH Ha EC ot Havyanoto Ha 2007 r. B
JOKJIa/la € HallpaBeH CPABHUTEJEH aHaiu3 Ha HeTHua nputok Ha [I[YM B bearapus mpes
nepuona 2007-2014 r. B cpaBHEHUE C TIOCIEHUTE JIBE TOAWHU MTPEIH YICHCTBOTO B EBpochio3a
—2005-2006 T.

Mertoponorusta Ha U3CIEIBaHETO OOXBAIlla CIEJHUTE OCHOBHH METOIM: JAECCKPUITHBEH
aHaJIN3, UCTOPUKO-JIOTUYECKU aHallu3, UHAYKTUBEH U JAEIYKTHUBEH METOH, (PaKTOpeH aHaIu3,
eMIIMPHYEH aHaJN3, CPAaBHUTEJICH aHAIN3 M KpUTHYEH aHaiuu3. M3cieaBanero ca OcCHOBaBa Ha
mperjiesra Ha OCHOBHHUTE aKTyaJlHU CTATUCTUYECKU M MpPaBHU JTOKYMEHTH, MYOJIMKYBaHU OT
benrapckara HapoaHa OaHka, MuHHCTepcTBOTO Ha (uHaHcuTe Ha PemyGmuka Bwarapus,
Hanmonanuus cratuctuyecku HHCTUTYT, MexiyHapoaHus BaimyTeH ¢ona, Opranuzanusara 3a
MKOHOMHYECKO ChbTPYAHUYECTBO U pa3BuTHe, EBponeiickara nentpaiana 6anka u 1p. Jloxinagbrt
€ CTPYKTYPHPaH, KakTO CJeaBa: YBOJ, TPH YacTH, 3aKkjirodeHue u Ombnmuorpadwusta. B
o6ubnuorpadusara ca uutupanu 10 n3rounuka. 3a WIIOCTpUpaHe HA ABTOPOBHUTE TE3H, B AOKIIA1a
ca npencraBenu 3 rpaduku u 1 Tabmuna.

IIppBara yacT Ha JOKJIaJa € IMOCBETCHA HA aHAIM3a HAa METOMOJIOIMYECKUTE acIeKTH Ha
IIpEeKUTEe MHBECTHMLMU. HampaBeH € mperiiel Ha OCHOBHUTE MEKIYHAapOIHU JOKYMEHTH,
perinaMeHTHpally NPeKUTe HHBECTULIMU — PBKOBOJCTBOTO Ha IIaTeXHUA OanaHC U
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MEXIyHapoaHaTa WHBeCTHIIMOHHA To3ulius (BPM6), PrkoBonHuTE neuHUIIMN 3a MPEKHUTE
yyxaectpanau uHBectuimn (BMD4) wu pernamentute Ha EBpomelickata KomucHUS |
EBponeiickara nentpanna 6anka (EL[b) B obmacTra Ha cTraTucTHKaTa Ha IUIATEXHUS OaylaHC.
Ha Tta3u ocHoBa ca cucTtemMaTtu3upaHd M 0OOOLICHM OCHOBHHMTE Ie(DUHHUIIMU, CBBP3aHH C
MIPEeKUTE HMHBECTULIMM, OOXBaTa Ha IOTOLUTE U TO3UIMHTE HA MPEKUTe HMHBECTULIUH,
KOMIIOHEHTUTE Ha MPEKUTE€ WHBECTUIIMM, JOXOJIUTE OT TEe3W HHBECTUIIMU, CUETOBOIAHUTE
MPUHLIMIIA U CTaHJIapPTH, HA KOUTO C€ OCHOBABAT MPEKUTE WHBECTUIUHU, U aHATUTUYHOTO UM
3HAuYEHHUE.

BbB BTOpara yacT Ha JI0KJIaJa € HalpaBeH aHalIM3 U CUCTEMATH3allds Ha KIIOUOBUTE
qy)KJIeCTpaHHU UHBeCTHTOPpH B bbarapus. Te ca pasrieaanu B pamkute Ha nenus nepuon 2005-
2014 r. npu u3noi3BaHe Ha KyMyJaTHUBHU JaHHU 3a HeTHUTE moTouu Ha [TUU B crpanara.
Bxopsamure [TUU cnopen mpousxona Ha abpp:kaBaTa ca M3CIEABAHU B JIBE€ OCHOBHM TI'PYIIH:
II'bpBaTa rpymna BKJIKOYBa cTpaHuTte wieHku Ha EC, a BropaTa rpymna BKJII0YBa BCUUKH OCTaHAJIH
nbpkaBu. Tperara 4yacT Ha JOKJIAAa € OCBETeHa Ha eMnupu4Hus aHanu3 Ha [[UMB bearapus
Ha roaumIHa 6as3a mpes ueius uicieaan nepuoi. [lpoyuBaneTo no3BolsiBa 1a ce 0popMsT TPH
OCHOBHHM TEHJICHIIMM B HETHUS nputok Ha [I[YM B crTpanarta: BB3XOHAsI] TPEHI HA
npusnedenute [[YM B mepuoma ot 2005 r. mo 2007 r., ¢ oTpa3siBaHe Ha BJIUSIHHETO HA
npuemanero Ha buarapus B EC; Huszxonsauy tpena Ha akymynupanute [TYM B crpanara npes
nepuoaa 2008-2010 r., rmaBHO MOJ BIMSHUE HA Io0anHaTa (UHAHCOBA KPH3a; U IIEPHOJ Ha
3HAYUTEIHN KoyieOaHus B auHamukata Ha [TYW B mepuoma 2010-2014 r., oOycimoBeH OT
IBIITOBATa KpY3a B €BPO30HATA U OTCIIA0CHUS PacTeX Ha CBEeTOBHATa HKOHOMUKA. Ha mocnenHo
MSACTO B JOKJIaga € HampaBeH 3aabi0odyeH anamu3 Ha [IUM B bearapus cnopen
(GyHKIIMOHATTHATA WM KaTeropusi B CHOTBETCTBHE CBhC CTAaHAAPTHOTO IMPEACTaBSIHE Ha
maTexHus 6ananc. JlokmaasT 3aBbpiiBa ¢ 000011aBaHe HA PE3YATATUTE OT U3CIEIBAHETO.

KirouoBu AyMHU: TIPEKH HWHBCCTHULUH, BXOIAIIW IMPEKH YYXKIACCTPAHHW HWHBCCTHUIHU,
naTexxeH Oananc; benarapus; rmo6anHa ¢prHaHCOBA Kpr3a

JEL: F21; F32; F36

42. Tpudonora, C., ,,Uy:kaecTpaHHUTe HHBECTHIMH Mpe3 Morjeaa Ha ObJArapcKus
ousnec”, Coopnuk c ooknaou, V mexcoynapoona nayuna kongepenyus ,,/lemapasric unu
3abaeen Kaoauc 3a uxonomukama u guunancume (no npumepa na EC u bvnzapusn)",
YHCC, Kareapa ,,®unancu”, 21-24 maii 2014 r., Papna, U3narejicku KoMIuiekc -
YHCC, Codus, 2014 r., c. 91-97, ISBN: 978-954-644-727-2.

Pe3rome

OcHOBHaTa mHeJ Ha JIOKJIajga € Jia MOKake OTHOIIEHHETO Ha Obarapckusi OM3Hec KbM
qy)KJIECTpAaHHUTE WHBECTHIMH. M3crmenBaHeTto mpeacraBs u 0000IIaBa pe3ynTaTHTE OT
HSKOJIKO JbJIOOYMHHHM UHTEPBIOTA, IPOBEACHHU OT CIIEIHATU3UPaHa COLMOIOTHYECKa areHIHs
npe3 nepuoga 2012-2013 r. cpeq MEHUWIKBPU U COOCTBEHHUIIM Ha OBIATApCKU MPEANPUSITHS,
pa3noJyoXKeHH Ha TepuTopusATa Ha bbiarapus. 3a mpoBeXIaHETO HA TE3M HHTEPBIOTA €
pa3paboTeHa aBTOpOBa METOAOJOTHS MMOJ ¢opMara Ha MHOTO MOAPOOHA aHKETHA KapTa 3a
W3CcIieIBaHe U OIleHKA Ha IPUTOKA/OTIMBA HAa IPEeKHUTe uyxaectpanuu naBecturmu (ITYN) kpm
U OoT OBirapckute GUPMH B yCIOBUATA Ha Kpu3a. [lomydeHuTe pe3ynraTH OT MPOBEIACHUTE
IbI00YMHHYI UHTEPBIOTA Ca CUCTEMATU3UPaHU M 0000IEHH B HAaCTOAIIUS Jokiaz. Te moka3sat
HaMmepeHusaTa Ha Obiarapckute pupmm ma peanuszupar I[[YM w ganm B TAX HHBECTHpAT
qyXJIECTPAaHHH WHBECTUTOPH, U KaKBU ca MPUYNHHUTE 32 MHBECTHpaHe B bbirapus u B
yyxOuHa. HampaBeHUST aHaiu3 MO3BOJSABA Ja C€ M3BEAAT HAKOU OCHOBHH
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u3Boau 3a mpuroka/otimBa Ha ITYM xbM u or Obirapckure Gupmu npu HeOIaronpusTHA
BBHIIIHOMKOHOMHUYECKA Cpe/ia.

JlokmansT € CTPYKTYPHPaH, KakKTO CJeJBa: YBOJ, JBE YacTH, 3aKIIOUYEHUE U
oubnmuorpadus, B KosATO ca nuThpand 8 u3TouHUnM (4 ObArapcku M 4 UyKIACCTPAHHH).
MerononorusaTa Ha H3CIEIBAHETO BKIIOYBA TEOPETUYEH AaHAIM3, CPABHUTEICH aHAIU3,
MCTOPUKO-JIOTUYECKH TOAXOJ, METOJ Ha aHajh3a W CHUHTE3a, KPUTHUYCH aHAIU3, aHKETHU
NPOY4YBaHUS, IBJIOOYNHHN HHTEPBIOTA U JIP.

B Yacr 1 e HanpaBeH aHanu3 Ha MPUTOKA HA YYXKAECTPAaHHM HMHBECTHLIMU OT
MaKpOMKOHOMHYECKA TjieHa Touka. M3cnenBanu ca tenaeHuuure B AuHamukata Ha ITHYU B
Bbeirapuss B mepuona mpeaw M ciiel BB3HMKBAHETO Ha CBETOBHATa ()MHAHCOBA KpH3a, C
OCHOBHMTE (PAKTOPH, KOUTO I'Mm 00ycnaBsaT. OTUETEHH ca U PUCKOBETE 3a MKOHOMHUKATa OT
roJIeMusi PUTOK Ha UyKJIECTPaHHU KanuTaiu B bearapus npeau kpuszara. Yacer 2 Ha gokiana
€ [IOCBETEHA Ha IPOYYBAHETO HA CHCTOSTHUETO Ha UY)KJECTPAaHHUTE HHBECTULIMH IIpe3 Moriea
Ha Obiarapckus OmsHec. IIpenmocraBka 3a TOBa W3CIEABAHE € CTAaHOBHUILETO, e
MaKpOMKOHOMHYECKUTE TEHJAEHIMM B [WHAMHMKaTa Ha 4Yy)KJIECTpaHHUTE WHBECTHULIMU B
bearapus, ananu3upaHu B bpBaTa yacT Ha JOKJIaja, HE J1aBaT II'bJIHA KapTHUHA 32 TOBA KaKBU
ca IPUYMHUTE, KOUTO CTOAT 3aj mpuToka/oriauBa Ha I[TYW oT rieaHa Touka Ha OTIEIHUTE
npeanpuemauu. ETo 3am1o no-roiasiM HHTEpeC NpeACTaBIsgBa BbIIPOCA 3a PEATHOTO OTHOLICHHE
Ha OBJTrapCcKUTE NPEANPHUATUS KbM UYKIECTPAHHUTE HHBECTULIMH — Jalid ObJIrapcKuTe GUpMHU
WHBECTHUPAT B Uy)kKOWHA U B TSAX HAIPABEHHM JIM Ca HHBECTHIIMU OTUYKICCTPAHHA HHBECTUTOPH,
U KaKkBM ca IPUYMHUTE 3a MHBECTUpPaHe B uyxOuHa U B bearapus. B Ta3u yact Ha foknana ca
0000IIeHN pe3yNTaTUTe OT IPOBEACHUTE IBJIOOYMHHU WHTEPBIOTA CpPEJ MEHWDKBPU |
cOOCTBEHUIIM Ha ObaArapcku npennpuatus B nepuoga 2012- 2013 r. B ciegHHUTE HAKOJIKO
acreKTa: pealu3upaHu MHBECTULIMHU B Uy>KOMHA, IPUYNHU 3a HHBECTUPAHETO B UYKOHMHA, HUBO
Ha paboTHaTa cuia U epeKTUBHOCT Ha TPpy/a B UyKOMHA, (aKTOPH 3a YCIIEIIHO CTapTUPaHe Ha
Ou3Heca BbB Uy)KOMHA, peaTu3upaHy Uy>KIECTPAaHHU WHBECTUIIUHU B OBJITapCKU MPEapUsITHS,
Y IPUYMHM 32 UHBECTUPaHe B bearapus.

WuTepec mpeacraBnsBaT 0000IIEHNTE W3BOIU OT HalpaBeHUs aHanu3. Te mokas3Bart, 4e
€IMHUIIN OT aHKETUPaHUTE (pUpMU ca pearn3rpalii HHBECTUIINU B Uy>KOMHA Tpe3 MOCIEAHUTE
5 T'OJWHH, KaTO UHBECTUIITUUTE UM Ca 6I/IJ'II/I CAUHCTBCHO B As1IJIOB KaIrtuTall. CaMO €IUH OT TC3U
OBITapCKU MpEeANpUEeMadn € OTKPUJI HOBH PaOOTHU MecTa B peanpusTHe B uy>kOuHa. bposr
Ha 4Y>KJIECTPAaHHUTE UHBECTULIMM B OBJITapCKU MPEIIPUSITHS 3a TOCIETHUTE
5 TOAMHM € 3HAYUTEIHO MO-TOJISIM B CPaBHEHHE C OBITapCKUTE HHBECTUIINH B JPYTU IBPKaBH.
3HAYHTENICH € OPOSAT Ha MPEANPUATUSTA, KOUTO ca MPUIOOUTH OT MEKIYHAPOIHH JIPY>KECTBA
U KOpIOpAallid, MPEANPUATHS C U3IBUI0 YYXKASCTPAaHHO BIHMSHHE, KAaKTO M OBITapCKH
Hpe}]HpI/ISITI/Iﬂ, B KOHUTO HMMaA YaCTHUYHO t-IY)K}IGCTpaHHO yqaCTHe (CI{@J’IKI/I I1I0 CJIMBAHUA H
NpUA0OUBaHMS, W3BBPIUICHH Mpe3 W3MHHANUTE 5 roauHu). Karo ocHOBHa mpuuyMHa 3a
MHBECTUPAHE B bbirapus aHKeTUpaHUTE IPEANPUEMAadH ONIPEAEIIAT 3HAUNTEITHO HUCKATa [IeHa
Ha pa0oTHaTa pbKa WM KOMOWHAIMATA OT BHCOK MPO(ECHOHATU3BM W HUCKU Pa3xoiu 3a
nepcoHan. BropaTta npuunHa ca 6aronpusiTHUTE JaHbYHU YCJIOBUA B bhiirapusi BcpaBHEHUE C
npyrure crpanu yieHkd Ha EC, a Ha cienBaiio MacTo ce HapexkaaT CpaBHUTETHO cTabuiiHaTa
WKOHOMHYECKAa OOCTaHOBKa B CTpaHaTa W OjarompusTHaTa OOCTaHOBKA 3a CTapTHpaHe Ha
Ou3Hec.

KntouoBu nymu: 4dyxIecTpaHHM HMHBECTHIMHU; OBJITAPCKU MPEANPHUATHS; TBIOOYHMHHU
MHTEPBIOTA; MPUYMHHU 32 UHBECTHpaHe B bbyirapus u 4y>xOnHa; IpUTOK/OTJIMB HA KalUTallu

JEL: F21; F32
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43. Trifonova, S., “The impact of the global financial crisis on the Bulgarian collective
investment schemes (CIS) wmarket”, Mamepiaru V| mixcnapoonoi nayxoeo-
npakmuynoi inmepnem-kongpepenuyii “Cyuacni npoodnemu mooeareanHa COUiaibHo-
exonomiunux cucmem”, 3 — 13 xkBitusa 2014 poxy, XapkiB-bepasincbk, Ykpaina,2014,
pp. 136-140, ISBN: 978-966-2261-68-4. (in English original)

Pe3rome

OcHoBHaTa meJ Ha pa3paboTkaTa € Ja Cce HampaBH aHajdu3 Ha BB3JCHCTBHETO Ha
rno0anHata (UHAHCOBA Kpu3a BBPXY KOJEKTHBHHTE HHBecTHIMOHHH cxemu (KHC) B
bearapus. Paspaborkara e B cekuust ,,MonenupaHe Ha mpoliecuTe BbB (PUHAHCOBATa U
OaHkoBara cdepa’ Ha KOJICKTUBHA MOHOTpadus. 3a MOCTUTAHETO HA IIeNiTa Ha pa3padoTKara,
ca M3MOJ3BaHMU CJIEJHUTE H3CIEIOBATEICKM METOJIU: TEOPETHUKO-METOJ0JIOIHYEH aHalu3,
CpaBHUTENICH aHAIW3, METOJ Ha aHajh3a M CUHTE3a, WHAYKTHBHO-JACIYKTUBEH IOAXOI M
KPUTUYEH aHAJIH3.

3a mocTHUraHeTo Ha KIOUOBaTa 1€ Ha pa3paboTkara, HAa MBPBO MICTO ca
UICHTU(QUIMPAHU OCHOBHHTE TmpoOiieMu B wuHayctpusita Ha KHUC kbM MoMeHTa Ha
n30yXBaHETO Ha CBETOBHATA ()MHAHCOBA KPHU3a, KaTo € ycranoBeHO, ye KMC B bearapus He ca
OWJIM MOATOTBEHU 3a MOJOOHO MOIIHO KpU3HCHO chOuTHe. ENHO OT 00sicHeHuATa 3a TOBa €
CIIabMAT MPAKTHYECKH ONMUT HA MEHHUKbPHUTE Ha (DOHIOBE y HAC KbM TO3W MOMeEHT. Ha
CIIEJIBAI0 MSCTO, ca WACHTHU(HUIMPAHU MPU3HAIMTE 32 HACTHIIBAHETO U IMPOSIBICHUETO Ha
Kpu3aTa Ha OBJITapCKUs KalMTAJIOB Ma3ap U mo-TouyHO Ha ¢oHAoBHs ma3ap y Hac (bbiarapcka
dhonmoBa 6opca AJl). U3BeaeHu ca cepro3HUTE MPOOJIEMH B ChCTOSSHHETO Ha (DOHIOBUS Tazap
10 BpeMe Ha KpH3aTa — TOJISIM CHaJ Ha [IEHUTE Ha aKIMWTE, 3ary0a Ha WHBECTUTOPH, HUCKA
JUKBHUJIHOCT Ha Taszapa, cliad MHTepec Ha YYXKJAECTpaHHH WHBECTUTOPH KbM TMOKYIKa Ha
ObArapcku IEeHHM KHWKAa W JAp. Ha Ta3m ocHOBa ca yCTaHOBEHM BaXKHH NpoOJIeMH U
MpeIM3BUKATENICTBA MPe JEHHOCTTA HAa KOJIEKTUBHIUTE MHBECTULIMOHHU cXeMH B brarapus, u
ca OYEepTaHH BB3MOKHU pEIICHHs 3a CTUMYJIHpPAaHE M AaKTHBH3MpAHE pA3BUTHETO Ha
unaycrpusara Ha KMC.

KitouoBu gymu: KOJEKTHBHM WHBECTHIIMOHHU cXxeMH; bbirapus; beiarapcka ¢onmosa
6opca AJl; rnobanHa puHaHCOBaA KpH3a

JEL: G15; G23; G28

44. Tpudounosa, C., ,,IIpodiieMu Ha OLlEHKATA HA HEABU:KMMH MMOTH B KOHTEKCTAa Ha
yHpaBJIeHMETO HA KPeAMTHHUS PUCK Ha OaHkuTe”, COopnuk ¢ ooknaou om 28-ma
HAYYHO-npaKmuuecka KoHugepenuyus c mexncoynapoono ywacmue ,,Cmpoumenno
npeonpuemavecmeo u Heoguxdcuma coocmeenocm”, mnocsereHa Ha 60 roguHum oOT
Cchb31aBaHeTO0 Ha Kareapa ,AKOHOMHMKAa M YyHNpaBJieHHE HAa CTPOUTEJICTBOTO”,
HNxonomuuecku ynusepcurer — Bapna, Uznarencrso ,,Hayka u uxonomuka”, Bapua,
2013 r., c. 166-181, ISSN: 1313-2369.

Pe3rome

AKTyaJqHOCTTa Ha WH3CleABaHETO € Oe3cropHa NpeABHI Ha KIIOYOBaTa pois Ha
o0e3nedyeHusITa M0 KPEAWTUTE KaTo TPAJUIMOHEH OCHOBEH ITOAXOJ 3a YIPABICHHETO Ha
KpPEIUTHHS PUCK HAa OAHKWUTE, M HA CHIIECTBEHOTO BIHMSHHME HA Pa3XoauTe 3a O0OE3ICHKa Ha
KpPEeIUTHUTE BHPXY MedandaTa n peHTabmiaHocTTa Ha OaHkuTe. [Ipn yBennuaBaHe Ha nena Ha
HEOOCITy)KBaHUTE KpEIWTH B moprdeinure Ha OaHKHUTE, ce HaOIr0JaBa HapacTBaHE Ha
pasxomuTe UM 3a oOe3leHKa. KpeanTHHAT pHCK € MpuChHI] 3a ASHHOCTTAa HA BCsAKa OaHKa.
3HaYeHHUETO HA KPEAUTHUS PUCK B CTPYKTypaTa Ha OaHKOBUTE PUCKOBE 3aBHUCH OT Maraba Ha
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KPEIUTHHUTE OTEPaIliy, OCHINECTBSIBAaHH OT OaHKUTE. EMMHCTBEHO OHE3W OaHKH, KOMTO MMaT
HaACKIHU CUCTCMU 3a YIIPABJICHUC HA KPCAUTHHUA PHUCK, e(l)eKTI/IBHI/I CUCTEMU 3a B3€MAHC Ha
pelieHusl M aJeKBaTHU HMHCTPYMEHTH 3a YIpPaBIEHHE, MMaT BB3MOXKHOCT Jla OIEJesT B
yCIIOBUSITa Ha ri100anu3upaii ce 0aHKOB masap.

OcHoBHaTa HeJI Ha JIOKJIAa/a € J1a Ce HallpaBU aHAJIM3 Ha MOJIUTHKATa Ha 00e3ledyeHus Ha
OaHKWTE M J]a ce M3BelNaT Hal-BaXHUTE MPOOJIEMH MpPU OLEHKATa HA HEJBM)KUMHUTE UMOTH B
KOHTEKCTa Ha YIPaBJICHUETO Ha KpeAuTHUs puck. [lomuTukara Ha obe3neueHus € eAuH OT
KIIIOYOBUTE KOMIIOHEHTH Ha OaHKOBaTa KpeIuTHA MOJIUTHKA. BbB Bpb3Ka ¢ TOBa B JIOKJIAJA €
aHAJIM3UPaH IIMPOKUAT KPbI OT aKTHBH, IIPUEMaHM 3a 00e3NeyeHHUs OT OaHKHUTE, KaKTO W
ChOTBETHUTE OAHKOBU ITPAaBUJIA ¥ IPOIIETypH MO0 OTHOLICHNE HA TOJUTHUKATa Ha 00e3MedeHusl.
IleHTpasiHO MACTO € OTJEJIEHO Ha U3CIIeIBAHETO Ha METOIUTE 3a OLIEHKA Ha 00e3MeUeHHsITa 110
KpEAUTUTE U NPOOJIEMUTE, CBBP3aHU C Ta3U OLICHKA.

CTpyKTypara Ha U3CJIeJBAaHETO BKIIFOUBA YBO/I, IBE YACTH, 3aKJIFOUYCHHE U ONOIHOrpadus.
B Oubmumorpadusra ca nutupanu obmo 13 nuTteparypHu M3TOYHMKA, B T.4.10 Obarapcku u
3 yyxnaecTpaHHU. MeTomoyIorusATa Ha M3CIEJBAHETO BKJIIOYBA TEOPETUKO- METOJO0JOTHYEH
aHaJIN3, CPAaBHUTEJIEH aHAJIN3, METO/] Ha aHAJIM3a U CUHTE3a, UHYKTUBHO- AE€TyKTUBEH MOAX0/1
U KpUTHYEH aHalIM3. 3a WIIOCTpUpaHE Ha aBTOPOBHUTE TE3W, B JOKJIa/Ja CalpeiCTaBeHU 3
TaOJIUIIH.

B nbpBaTa yacTt Ha J10K/1ajja € HalPaBEH aHAJINU3 Ha ChIIHOCTTa U BUJIOBETE 00E3eUeHHUs
no OaHKOBHTE KpenuTH. Bb3 OocHOBa Ha mperiiefia Ha ChIIECTBYBalllaTa IpaBHA ypeada u
crienuanu3upaHa (UHAHCOBA JMTEpaTypa ca M3BEAEHU OCHOBHUTE U  CHELU(PUUHU
XapaKTepUCTUKU Ha OTIEIHUTE BUJOBE aKTHBH, NpHeMaHHU 3a obOe3mneueHus. OTnajgeHo e
3HaYeHWE Ha KIIOYOBUTE NPUHIUMNM, KOUTO ce CBhOMIoJaBaT IMpH JIOTOBAapsiHE Ha
obe3nedeHusTa. OCHOBHO MSCTO B Ta3W 4acT HA JOKJIAJa € OTJEJIIEHO Ha M3CJIECABAHETO Ha
KIJIIOYOBUTE W MPOOJIEMHHM AaclEeKTH BbB BBTPEIIHOOAHKOBUTE IMpaBWiIa M HPOLEIypH 32
IpreMaHe Ha 0o0e3NevYeHUsTa CIOpea TEXHUs BUJ, 10 NpUMepa Haii-Beye Ha WIIOTEKHUTE,
JBIDKUMUTE BEIM, JPYKECTBEHHUTE [SJIOBE, aKLMUTE, OAaHKOBUTE TapaHIUH, M3AaJEHU OT
Opyru 6aHKu U Jp.

Bropara yact Ha J0KJa/a € NOCBETEHA Ha aHAJIM3a Ha OLIEHKAaTa Ha 00e3MeueHusITa 1o
OAaHKOBHUTE KPEIUTH, KATO OCHOBEH MHTEPEC B CiIydasl MPEACTaBIsABAT HEABMKMMHUTE UMOTH,
IIPEJIBU/1 Ha TeMaTa Ha KOH(pEpEeHIUATa, Ha KOSTO € peACTaBeH JokaaabT. Cieq KaTo Ha MbPBO
MSCTO Ca W3BEACHU YCIIOBUATA 3a MPHU3HABAHETO HAa JaJieHO HEJIBHKMMO MMYIIECTBO 32
oOe3neueHne, LEHTPAIHO BHMMaHHE B JIOKJIaga € OT/AEJICHO Ha IPOyYBAaHETO Ha
CHILECTBYBAILIUTE PA3TUYHHU TEXHUKH 32 YCTAHOBSIBAHETO Ha CIIPaBeINBaTa [a3apHACTOMHOCT
Ha o0e3nevyeHneTo noja popmara Ha HEABUKUM UMOT. HampaBeH € cpaBHUTENIEH aHAIN3 MEXKITY
TPUTE MOJIX0/IA 3a LIEJITa — Pa3X0AEH METO/I, [Ta3apeH METO/I, METO/ Ha 0a3zaTa Ha JOXOJIHOCTTA.
B®B Bpb3Kka ¢ ToBa € pa3sriieana 0aHKOBaTa MPaKTUKA OTHOCHO MUHUMAJIHUTE 00€3MeYUTETHN
MapKoBe, KOMTO ca MPEeLHU3UPaHU OT TJI.T. Ha MOBEJACHUETO Ha KPEAUTHUTE MHCTUTYLUU IO
OTHOIICHHE Ha OlleHKaTa Ha oOe3nedyeHusTa. OCHOBHO MSCTO B M3CIEABAHETO 3aeMa
UICHTUQUIMPAHETO U KPUTHUYHOTO MPEOCMUCIISTHE Ha T.HAp. MATPUYEH MOJIXO/ 32 OIICHKaTa Ha
KPEIUTHUSL PUCK CIOpe] OOE3MEeUeHMsTa, OCHIIECTBSIBAH IO NPEABAPUTEITHO ONpeAeiIeHU
KJIFOYOBH TMPUEMIIMBH KOMIIOHEHTH. 3a WJIIOCTPUPAHE Ha HANpPAaBEHUTE DPA3CHKICHHS, B
JIOKJIaJa ca MPEeACTaBEHU NPUMEPHH CKAJM 3a U3MEPBAHETO HA BBTPEIIHUS KPEAUTEH PUCK U
MaTpULIM 3a OIEHKaTa Ha IMOKa3aTeJIuTe, XapaKTepu3upamiy oOe3neueHusiTa o KpeauTuTe.
PeanusupanoTo m3cnenBaHe B TEOPETHYEH M INMPAKTUYECKH IUIAH, U KPUTHYEH aHAIU3 Ha
YIPaBIEHUETO HA KPEIUTHUS PUCK Ha OAHKHUTE U B YACTHOCT Ha OI[EHKaTa Ha 00e3MeueHusITa
[0 KPEIWUTUTE, MO3BOJSBAa Ja CE€ M3BEJaT Ba)XKHM M3BOAU OTHOCHO ChbBPEMEHHUS DPHCK-
MEHUKMBHT Ha OaHkuTe B bbirapus.
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Kiro4oBu OymMu: KpeOIuTEH PHUCK; oOe3redeHre; oOe3ledMTeIeH MapikK; OIEHKa Ha
o0e3meueHue; HEABMKUMHU UMOTH

JEL: G20; G21; G28

45. Trifonova, S., “Assessing 7FP NCPs Information and Assistance Activities”,
Proceedings in QUAESTI, The 2" year of Virtual Multidisciplinary Conference
QUAESTI, December, 15-19, 2014, Zilina, Slovakia, pp. 320-326, ISBN: 978-80-554-
0959-7, ISSN: 1339-5572. (in English original)

Pe3rome

OcHoBHara mes Ha pa3paboTKaTa € Ja Ce HU3CJIeABAT U OLEHAT BB3MOKHOCTUTE Ha
HanmoHanHuTe KoHTakTHU Juna (HKJI) 3a wu3nbiHeHMe Ha TEXHUTE JACWHOCTH IO
npeaocTaBsiHe Ha HHpopManus U noanoMarane Ha kimeHTure uM (Information and assistance
activities, 1&A) B obiacTTa Ha Haykara B o01iecTBoTo (Science in Society, SiS).HanpaBenusit
aHaJM3 ce ocHoBaBa Ha omnurta Ha Ceamara paMKoBa Iporpama 3a HaydyHU H3CIIEABaHMS,
TEXHOJIOTUYHO pa3BUTHE U JIeMoHcTpalonnu aeitHoctu (7PIT) maEsponeiickus cwio3 (EC).
“Hayka B o0OmecTtBoTo” ¢ crnenuduuHa oOnacT OT 3HaHHMS B crenuduyHa Mmporpama
»Kanamuretn” Ha 7PII. AHKETHUAT METOJ € MPUJIOKEH B CTaTUATa C LN Ja C€ OLEHHU
noteHManbT U KamauuterbT Ha HKJI B ,,Hayka B 00miecTBOTO” /1a M3MBIHABAT JCHHOCTHUTE
CH T10 TIpe0CcTaBsiHEe Ha HHPOpMAaIUs U MOANOMAaraHe Ha CBOUTE KIIMEHTH.

Cratusta € CTPYKTypMpaHa IO CIEIHMS HA4YMH: YBOJA, TPH YacTH, 3aKJIIOYEHHE,
OnmarosnapHocT U pedepeHuuu. B cnucbka Ha pedepeHLnUTE ca BKIIOYEHHM 7 JUTEpaTypHU
M3TOYHMKA (M3LAI0 UyKJEeCTpaHHU). MeToosorusTa Ha U3CIIeIBAHETO BKIOYBA TEOPETHKO-
METOJIOJIOTUYEH aHallu3, CPaBHUTENIEH aHalIW3, MCTOPUKO-JIOTMYECKH IOJIXOJ, METOJ Ha
aHaJIM3a U CUHTE3a, MHIYKTUBHO-IE€AYKTUBEH MOJIX0/l, aHKETEH METOJ, EMIUPUYEH aHAINU3 U
KPUTHYEH aHaJIu3. 3a UIIOCTPUpPAHE Ha aBTOPOBUTE TE3H, B JOKJIa/1a ca MIPEJICTaBeHU 3 (PUTYPH.

Yacr | Ha cratuara € NOCBETEHAa Ha IMPOYYBAHETO HAa KIIOYOBHUTE acleKTH Ha
cnenuduuHara obnact ,,Hayka B obmectBoTo” Ha 7PIl. Pa3rnenana e eBomionusTa Ha Ta3u
crenuguyHa 00JacT ¢ IPEMHUHABAHETO OT IJIaHa 3a jAeicTBue ,,Haykata m oOumiecTBoTo” OT
2001 r. xpMm ,,Hayka B obmectBoTo” B Cenmata pamkoBa nporpama Ha EC mpe3 2007 r. ¢
OCHOBHA IIeJl J1a C€ HachpuM OOIIECTBEHaTa AaHTa)XKUPAHOCT U Jla C€ MOCTUTHE YCTONYMB
JBYCTpaHEH JUaJloT MEX1y HaykaTa M rpaxjaaHckoro obmectso B EC. BbB Bpb3ka ¢ TOBa B
pa3zpaboTkaTa € OTJEIeHO Ba)XHO BHUMAHHE Ha NPUOPUTETUTE, HACOKUTE, OIOKETHUTE
acreKkTu ¥ Habopa OT MHHUIIMATHBH, Ype3 KOUTO ce Mpuiara cneunpuynara obdnacr ,,Hayka B
obmiectBoTo” Ha 7PII. To3u aHanu3 mo3BoJsiBa Ja c€ Pa3KpUAT U KPUTUYHO MPEOCMUCIAT
ONEpPaTUBHUTE XapaKTepUCTUKU Ha npuioxkeHuero Ha 7PII B cdepara Ha Haykata B
00I1IECTBOTO.

Yacr II ot u3cnenBaHeTo € MOCBETEHA Ha aHalKM3a Ha BakHata pois U ¢pyHkuuu Ha HKJI
B 7PII. Besika cTpana MMa mMpoka MpeXa OT HAllMOHAJIHA KOHTAKTHH JIMIA 33 BCSIKA KOHKPETHA
obnact Ha 3Hanuero B 7PII. HKJI ca oTroBopHuM riaBHO Ja NpPENOCTaBIT CHBETH Ha
MOTEHLIMAJIHUTE KAHIWAATH W WHJIMBHIyajdHa IIOMOLl B paMKHUTE€ Ha CTpaHaTa OTHOCHO
¢unancupanero ot EC Ha HayyHuTE H3ciieBaHus. BCAKO €HO HAlMOHAIHO KOHTAKTHO JIMIIE
3Hae pa3nu4Hy acrekTy Ha 7PII u onepupa B nbpxkaBa wieHka Ha EC niau B aconuupasa crpaHa
B 7PII. Twit kato HKJI ca HasHauenu 3a Bcsika oT obnactute Ha 7PI1, mpu ThpceHe Ha moakpena
H3CJICOA0BATCIUTC CC CBBP3BAT UMCHHO C HK.H, CBOTBCTCTBAIIlU HA TAXHATa o0JacT Ha HUHTCPCC.
OcHOBHO BHMMaHHE c€ OOpbIa Ha CJIEIHUTE OCHOBHH yciyru, kouto HKII
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npenasjaraT BbB BCUUKHU IbpkaBu wieHkd Ha EC: 1) HambpTcTBUE mpu M300p Ha TeMaTU4YHU
NPUOPHUTETH U HHCTPYMeHTH; 2) KoHCynTanuu no aqMMHUCTPATUBHHU IPOLETYPH U JIOTOBOPHH
BbrpocH; 3) OOydeHHE W CBHACUCTBHE MPU MNHCAaHE HAa NPOCKTHU TMpPEeIOKeHUs; 4)
PasnpocTtpanenue Ha nToxkyMeHTauus (PopMynsapH, yKazaHUs, HapbYHULM U 1p.); 5) [Tomorn
IpH ThpceHe Ha napTHbop. Mpexara ot HKJI B o0nactra Ha HaykaTa B 0OIIECTBOTO pabOTH
3a 3aCHJIBAaHE Ha JHMAaJora M ChTPYJHHYECTBOTO MEXKAY YYAaCTHHLIMTE B Ta3u cdepa KaTto
OpraHM3alii Ha TPaXkJIaHCKOTO OOIIECTBO, IpaZioBe, areHIuU 3a (UHAHCHpAaHE HAa HAay4YHU
U3CJeBaHMs, HAyYHH IIEHTPOBE, MEJUIHN OpraHU3allid U 00pa3oBaTeTHN MHCTUTYLHH. Te
CBILIO TaKa MMoA00pABaT BUIMMOCTTA Ha MOANporpamara ,,Hayka B 001iecTBoTO”.

Yacr III Ha pa3paboTkaTa € poKycupaHa BbpXY OLEHKATa M aHajau3a Ha CIIOCOOHOCTHUTE
Ha HKJI na ochuiecTBAT cBOMTE AEHHOCTH 110 MHPOPMHUpPAHE U ITOJNIOMAaraie Ha KJIMEHTUTE CU
B o0yiacTra Ha Haykara B OOLIECTBOTO. 3a MACHTU(QHUIMPAHE U CIOJENSHE Ha Hail-1oOpute
IIPAKTUKU € IPOBEIEHO aHKETHO IpoyuBaHe B MpexkaTa Ha HKJI B ,,Haykara B o0OiectBoTo”
Ype3 KOHKPETEH BBIIPOCHUK, B YMETO pa3paboTBaHe ydyacTBa aBTopa. ToBa aHKETHO MPOyYBaHE
LIeJIN J1a pa3KpHe peaHus MOTeHLIUaNl U HOTpeOHOCTH OT oAo0psiBaHe Ha KananuTeTa Ha HKJI
B HayKarTa B OOIIECTBOTO upe3 00y4deHus, paboTa B Mpeka U MHCTPYMEHTH 3a M3TpakJaHe Ha
kananurer. IlpoBeneHoro mnpean kpas Ha 7PII aHkeTHO npoydyBaHe [JONpHHACH 3a
KapTorpadupane Ha pa3nuuuara B ymeHusta Ha ortaenaure HKJI B Haykata B 00mIecTBOTO.
BenpocHukbsT, upe3 KoWTo ce oueHsBaT Bb3MokHocTuTe Ha HKJI nma ocwmiectBsBar
JEHHOCTUTE CH 110 NpeA0CTaBsiHE Ha MHpOpMaLUs U onomMaraie ooxsaiia 4 paszaena: Paznen
1 — JInuyna undopmanus; Pasnen 2 — CamoolieHKa Ha CIIOCOOHOCTHTE 3a MH(POpPMUpaHE U
nonnomarane; Paznen 3 — CamoolneHka Ha B3MOXKHOCTHTE 3a MPEIOCTaBIHEHA YCIYTH IO
uHpOpMHpaHe U MOANOMaraHe Ha pa3jIMyHU KaTeropuyd MECTHU YYaCTHHUIM B
,HaykaTa B obmectBoTo”; Pa3zaen 4 — Onenka Ha edekra OT pa3InyHU JIeHHOCTH, HACOUEHH
KbM nojio0psBane Ha ciocooHoctute Ha HKJI no undopmupane u nognomarane. B pesynrat
Ha cbOpaHara MHQOpMaIMs OT 38 HallMOHAIHU KOHTaKTHH juia B ,,Haykara B 001mecTBoT0”
oT 34 abpkaBU MapTHHOPH € HANpaBeH OoraT eMIUpPUYEH aHaiu3 Ha pe3yiratute. Hakpas B
pa3zpaboTkara ca 0000IIeHH Pe3yATaTUTE OT U3CIICIBAHETO.

Hsxon BaxHM 3aKII0YEHUS ca HAIIPAaBEHU OT MPOYYBaHETO Ha Bb3MokHOocTUuTe HAa HKJI na
M3MBJIHABAT AEMHOCTUTE O HH(OpPMUpaHE U ITOAIIOMaraHe Ha KIIMeHTUTe cu B cepata “Hayka
B o6mectBoTO”. IlonmydyeHuTe pe3ynraTu mokassar, ye no-ronasmara cu yact HKJI B obnacrra
“Hayka B 001I€CTBOTO” MMAaT MHOTO MajKa WM HUKAKBa KOMIIETEHTHOCT Jia MPEIOCTaBAT
CbBETH IO IUIOCTHU (PUHAHCOBM BBIIPOCH Ha CBOMUTE KIMEHTH. B pesynraT Ha ToBa ce
npernopbyBa cxemute 3a (¢uHaHcupaHe Ha EC u ¢uHancoBute peryrnanuu ga Obaatr
OIIpEAEIIEHN MO-5ICHO U MO-TIPO3payvHo 3a cieaBamiaTa pamkosa nporpama Ha EC ,, Xopu3oHt
2020”. B pamkoBata nporpama ,,XopuszoHt 2020 moamporpamara ‘“Hayka B oOmiecTBoTO” €
nperMeHyBaHa Ha ,,Hayka cbe 1 3a o0miectBoTo” (“Science with and for Society”) u ocHoBHara
1 1eJT e 1a u3rpa iy KanauTeT, ¥ J1a pa3padoTi HHOBAaTUBHYU HAYMHHU 3a 110-100p0 00BBbp3BaHE
Ha HayKaTta ¢ 00IECTBOTO.

KmtouoBn nymn: HanuvoHadHM KOHTakTHU JMIA, AEWHOCTH IO IPENOCTAaBSHE Ha
uHpopmanua u noanomarane; Hayka B obmectBoTo; Cenma pamkoBa nporpama Ha EC 3a
HAy4YHU WM3CJIEBAHUS, TEXHOJOTUYHO Pa3BUTHE U JEMOHCTPALMOHHU JelHOCcTH; EBponelicka
komucus; Hayka cbe u 3a 0011€CTBOTO

JEL: 12; 120; 123; 128

46. KonueB, M., Tpudgonona, C., ,TenneHuuu u npodjieMu B CUTYPHOCTTA HA OHJIANH
Oankupanero B bwbarapus”, Coopnuk c¢ oOoknaou, ,,Cveépemenno pazeumue Ha
cmamucmukama u ungopmayuonHume mexuonocuu”, Hayuonanna nayuna
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KOHpepenyus, noceemeHa Ha MeNCOYHAPOOHAmMa 200uHa Ha cmamucmuxkama, 3
oxkToMBpH 2013 r., U3naTesncku komimiexke — YHCC, Codus, 2015 r., ¢. 313-324, ISBN:
978-954-644-733-3.

Pe3rome

AKXTyaJIHOCTTa Ha HACTOSAIIOTO M3CJIEABAHE € MPOJUKTYBaHa OT (hakTa, 4ye eNeKTPOHHOTO
OaHKHMpaHe ce MPEeBpbIa B HEOOXOIMMOCT OT TJIeIHa TOYKA HAa OTPOMHOTO HapacTBaHe Ha Opost
MapuyYHy PasIUIAaHus ¥ U3UCKBAHETO 3a TAXHOTO OBp30 peanmsupane. VHTerpupaneroHa
MHPOPMALIMOHHA TEXHOJIOTMH B OAHKOBHS CEKTOp IMO3BOJSBA palMOHATU3UpaHE Ha
HApeKIAHUATA HA KIMCHTUTE CIPSIMO OAaHKUTE, KAKTO M HaMalsgBaHE Ha TPAaH3aKIMOHHUTE
pasxoau. Ilox MOHATHETO ,,eIEKTPOHHO OaHKMpaHe” ce pa3dupa W3BHPIIBAHETO HA BCAKAKBU
BU/IOBE OAaHKOBH YCIYTH IO €NeKTPOHEH MbT. TO € CPeCTBO 3a JOCTHII B PEaTHO BpEME 10
yciyrd Ha 0aHKa, ¢ BUCOKA CTETEeH Ha CUTYPHOCT, MHTETPHPAHO B MHTEpHET cpena. OHmaiH
IUTAIIAHKUATA, JOCTBIIHM B bbarapus, BKIIOYBAT H3MOJI3BaHE Ha HMHTEpHET OaHKHpaHE,
tenedonno (GSM) 6ankupane, miamanus ¢ SMS, miamanus csc cuctemute ePay, eBg, eBay,
PayPal, Google Checkout, miamanuss or ATM tepmunan (B-Pay), cucremu 3a oHJaiiH
napu4yHH npeBoau ¢ Moneybookers, Wirecard, Western Union. YBenuuaBaimusT ce MpOLEHT
Ha TIOTpeOUTENNTE, U3IOJI3BAIIN HHTEPHET OaHKUpPaHe, TOTBBPIK/1aBa OTPOMHHUSI TIOTEHIHAT Ha
MOOWIHUTE U MH(OPMAIIMOHHH TEXHOJOTHH, KaTO MHCTPYMEHT 3a €JIIEKTPOHHO OaHKHpaHe,
MOCTaBSWKN HAKOH BBIPOCH, CBBP3aHH ChC CUTYPHOCTTA.

IlennTe Ha HACTOSIIUSA JOKJIAJ Ca: ) JIa aHAIM3UPA TCHACHIIMUTE B PA3BUTHUETO HA OHJIAMH
OankupaneTo B bearapus; 6) n1a 0600IIM OCHOBHUTE MOAXOIM 32 aBTCHTU(DHUKALINS, KOUTO CE
MPAKTUKYBAT OT OaHKUTE B bhirapws 3a 1enurTe Ha OHJIAWH OAHKUPAHETO; B) Jla MPEICTABH
MpelMMCTBaTa M HEAOCTAThLIUTE HAa OHOMETPUYHUTE TEXHOJNOTHH, KaTo 4YacT OT
MHOTO(AaKTOpPHA CHCTEMa 3a CHUTYPHOCT. MeTOM0NOoTHsITa Ha W3CISABAHETO BKIIFOUBA
TEOPETUKO-METOAOJOTHYEH aHaJIN3, METOJl Ha aHAINU3 U CUHTE3, UHAYKTUBEH U JIEAYKTUBEH
MIOJIX0/T, CPABHUTEIICH aHAJIH3, OTIMCATEIICH aHAIN3, KPUTHYCH aHAIN3 U eMITHPUICH aHAIIN3. 3a
WIIIOCTpUpaHE Ha TE3UTE Ha aBTOPUTE, B IOKJIa/la ca BKIIOYeHU 4 Qurypu u enHa Tabiauia.

JloKIanbT € CTPYKTYPHPaAH, KakKTO CIieABa: YBOJ, TPU 4YaCTH, 3aKIOYCHUE U
oubnmuorpadus. B mbpBata yacT Ha JOKJIaga € HampaBeH aHallM3 Ha CBIIHOCTTA H
OCOOCHOCTHTE HAa BCEKW CJMH OT BHUIOBETE OHJIAWH OaHKWUpaHE, KaTO € YCTAaHOBEHO, 4e
WHTEpHET OaHKUPAHETO € Hail-Obp30 pa3sBUBAIIMAT ce KaHal. VneHTHu(HUIMpaHu ca riIaBHUTE
IIPUYMHU 32 IIMPOKOTO IIOJI3BaHE W YIPABICHHE Ha IMPOAYKTH OHJIAWH, U €A W3BEJICHU
OCHOBHUTE KaHalIHM 3a EJIIEKTPOHHO OaHKMpaHe Ha OaHKWUTE B bharapus, KakTo W HIKOH
aKTyaJTHU WHOBAIIMHM B TOBAa OTHOIICHHE, KaToO IpeiaraHaTa oT OaHKUTe yciyra ,,MoOwiIeH
Oankep”. OTueTeHa € Ba)xHaTa POJs HA MyOIMYHOCTTAa W MPO3PAYHOCTTA HA JEHHOCTTA Ha
OaHKHUTE B aclieKTa Ha MyOJMKYBaHHUTE OT TAX ,,PHKOBOJCTBA 3a MOTpeOUTENS” Ha UHTEPHET
CTpaHUIIUTE UM U JIEMOHCTPAIMOHHU BEPCHU Ha HHTEPHET OAHKUPAHETO WM, YHETO
puiIoKeHrue obaue e paned mo-ciaado.

Bropara yact Ha I0OKIaza € MOCBETEHAa HA aHalIM3a HA OCHOBHUTE TEHICHUUU B
Pa3BUTHETO HA EJIEKTPOHHOTO OaHKHpaHe B bbarapus. 3a 1a ce mocTUrHar eauTe Ha JOKJIaaa
ca u3cleIBaHy HAKOU (paKkTOpH, OKa3Ballll BIMSIHUE HAa MHTEpHET OaHKupaHeTo B bbirapus. 3a
L[eNITa ca N3N0a3BaHu JaHHU oT Hanmonannus craructuyecku uHCTUTYT (HCH)1M n3cnensane
Ha EBponeiickata komucus 3a kubepcurypHoctra. OCHOBEH aKLIEHT € TOCTaBeHBBPXY aHAIN3a
Ha TeMIla Ha pa3BUTHE Ha WHTepHET OaHKupaHeTo B bvarapus 3a mepuonma 2004-2012 r., ¢
uaeHTUGUIMpaHe Ha (PAaKTOpUTE U NPUUMHHUTE 3a HUCKOTO My HuBO. Ha Ta3m ocHoBa e
HampaBeH KPUTUYEH aHAJIM3 Ha NMpoOJIeMHUTE U MPEAU3BUKATEICTBATA MIPU U3IMOJI3BAHETO HA
UHTEpHET OaHkupaHe B bbarapus, u € ycTaHOBEHO, ue npodsieMuTe,

77



CBBpP3aHU CbC CHUT'YPHOCTTA I[PU HM3IOJI3BAHETO HAa MHTEPHET, Ca Bb3MOXKHA IIPUYMHA 34
HUCKOTO JOBEpPUE HA MOTPEOUTETUTE Y HAC KbM OHJIAWH YCIYTUTE M UHTEPHET OAHKUPAHETO.

B pesynaTar Ha TOBa B TpeTaTa 4YacT Ha JIOKJIaJa € IMOCTaBEHO YAApeHHE Ha poJiATa Ha
OMOMETPUYHUTE TEXHOJIOTUHU KaTO CPEJICTBO 32 MHOTO(AKTOPHA aBTEHTH(HUKAINI B OaHKUTE.
Cucrematu3upanu U OOOOLIEHM Ca OCHOBHUTE MOJIXOAM 3a aBTEHTU(UKALUSA, KOUTO Ce
NpaKTUKyBaT OT OaHkuTe B bbarapus 3a nenurte Ha OHJaiH OaHkupaHero. HampaseH e
KPUTHYEH aHAJIU3 HAa NPEAMMCTBATa U PUCKOBETE OT MOJ00HA CHUCTEMA 3a CUT'YPHOCT M ca
dbopMynMpaHu BB3MOKHM HACOKHM 3a IOA0OpsBaHE CUTYPHOCTTa Ha ye0-0a3upaHoTo
OaHKMpaHe W 3acwiBaHe Oposi Ha moTtpedutenure My. JloknaabT 3aBbpiiBa ¢ 0000mMaBaHe Ha
OCHOBHHTE U3BOJH OT H3ciieBaneTo. B 6ubnuorpadusra ca nocouenn obmo 14 nureparypHu
M3TOYHUKA, B T.4. 10 ObJITapCKHu U 4 4yKIECTPAHHHU.

KitouoBu aymu: oHnaiiH OaHKHpaHe; CUTYPHOCT Ha OHJIAH OaHKUpPaHETO; OMOMETPHYHHI
TEXHOJIOTUU

JEL: G21; G24,; O31

47. Trifonova, S., “Management Information System in Banking Sector as a Part of Cloud
Computing Platforms”, University of National and World Economy, International
Conference on Application of Information and Communication Technology and
Statistics in Economy and Education (ICAICTSEE- 2012), October 5
— 6, 2012, UNWE, Sofia, Bulgaria, Conference Proceedings, UNWE Publishing
Complex, 2013, pp. 311-321, ISBN: 978-954-92247-4-0. (in English original)

Pe3rome

OcHoBHaTa 1eJI Ha JIOKJIa/Ia € J1a Ce aHAIM3Upa yIpaBlieHCKaTa WHPOPMAIMOHHA CHCTEMA
Ha OAaHKUTE KaTo 4acT OT TeXHHUTE IuaTGopMu 3a obimauHo Oankupane (Cloud computing).
3ajaunTe Ha WM3CICIBAHETO ca CICAHUTE: a) na ce AeduHHpa oOIayHaTa TEXHOJOTHUS B
pa3IMYHK acreKTH; 0) a ce U3CIeABAaT MOJ3UTE OT U3MOJI3BAHETO HA 00JavyHa TEXHOIOTHS B
OCHOBHUTE OaHKOBH [EWHOCTH; B) Ja C€ OMNHIIAT M aHAJIU3UPAT TPYINOBUTE KIOYOBH
XapaKTCPUCTHKHU Ha 00JIaYHUTE TEXHOIOTHUH BHB BOACIIUTE KOMIIaHUHU B CBETOBCH Mama6.

3a peanu3upaHeTo Ha MOCTaBEeHAaTa LeN U 33/1a4H, U3CIIE/IBAHETO € pa3padoTeHO B ceiHaTa
CTPYKTYpa U MOCJEA0BATEIHOCT: BbBEJACHHUE, TPU YaCTH, 3aKI0ueHre u Oubnuorpadus. 3a
pa3paboTBaHETO Ha JOKJIaga ca U3MOI3BAHH CISIHUTE U3CIEA0BATEICKH METOIH: TEOPETHKO-
METOOJIOTHYCH aHaJIN3, CPAaBHUTEJICH aHAJIN3, CHCTEMEH aHAJIN3, METO]l Ha aHAJIM3a M CHHTE3a,
MHAYKTUBHO-/I€IyKTUBEH OJX0/1 U KPUTHYEH aHaTIN3. 32 UIIOCTPUPAHE HAa TE3UTE HA aBTOPUTE
B JIOKJIaJ[a ca TIOMeCTeHU 3 (PUTYpH | eTHa TaOJIHIIa.

Ha mbpBo MsiCTO, € HarIpaBeH aHaIHU3 Ha JCPUHUTUBHUTE XapaKTEPUCTUKN HA OOJIAYHUTE
TEXHOJIOTUH OT IJI.T. Ha MOJIEJIUTE 32 00CTy)BaHe U HH(PPACTPYKTypaTa Ha 00Jiaka, Bb3 OCHOBA
Ha KOETO ca M3BEJICHH IMOJ3UTE OT yrnorpedara Ha 00JaYHH TEXHOJIOTHH BOCHOBHUTE OAaHKOBU
neiiHocTd. BropaTa 4yacT Ha JOKjaza € MOCBETEHAa Ha HW3CJIEIBAHETO Ha YIpaBleHCKara
nH(popMallMOHHa cucTtemMa B OaHKOBHsI cekTop. M3BeneHu ca Hal-3HAUMMUTE MOJ3HM 3a
TEKyLIUTe W TOTEHIHMAIHM MOTpeOuTeNu Ha OOJaYyHUTE TEXHOJOTHH, U € IpelCTaBeHa
0aHKOBaTa apXWUTEKTypa IMpH H3IMOJI3BaHE Ha OOJlauHa TEXHOJOTrHs. B Tperara wacT Ha
JOKJIaja ca UACHTU(DUIIMPAHA U aHATH3UPAHA TEXHOJIOTUYHUTE U (PYHKIIMOHAIHUTE aCTICKTH
Ha maTdopMuTe 3a 00JaYHM TEXHOJIOTHMH. B MOTBBpKIEeHHE HAa (popMylIHpaHUTE TE3H, ca
cHCcTEeMaTU3HpaHH OOIIM KIIOUOBH XapaKTEPUCTHKH HA 0O0JaYHUTE TEXHOJIOTHH BbB BOJICIINUTE
KOMITaHHHU B cBeTOBeH Mainad — Amazon Web Services (AWS), Terremark, Savvis,
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CSC, Dimension Data. Ha Ta3u ocHOoBa ca pOpMy/IHpaHH HIKOJIKO TPYIH XapaKTePUCTHKHUHA
w1aThopMUTE 32 00IAYHH TEXHOJOTHHU 110 OTHOIICHHE HA TAXHATA IPUIOKUMOCT ¥ CUTYPHOCT.
B pesynrar Ha HanpaBEeHOTO MU3CIIE/IBaHE Ca OYEPTAHU BB3MOKHU PELICHUS 32 BHEJpsIBaHE Ha
06aHKOBHU TUIaTGOPMH 32 00JIAYHO OAHKHpAHE, OCUTYPSIBAIA MHOTO JOOpU BB3MOXKHOCTH 32
IocTUraHe Ha OusHec nenurte Ha OaHkute. JlokiaabT 3aBbpiBa ¢ 000011aBaHe HA OCHOBHUTE
M3BOJM OT U3cieaBanero. B oubmmorpadusra ca momectern 10 dyxaecTpaHHU U3TOYHHKA.

KitouoBu mymu: oGiiaqHa TEXHOJIOTHS; yIIpaBieHCKa HH(OpMaMoHHa CUCTeMa; 0aHKOB
CeKTOp; 6aHKOBHU TUIaThopMH 32 007Ta4HO OAHKHUpaHe

JEL: G21; G24; 031

48. Tpudonosa, C., 3aareBa, ILi., ,,OueHka Ha JUKBUTHHUSA PUCK HA 0aHKuUTe B Bhiarapus
Yype3 NPUJIOKeHHEe HA MeToJa Ha JAByMepHa komnyJa”, Coopuuk ooknaou, 60-200unu
Dunancoso-cuemosodeH haxyimem npu Ynueepcumema 3a HAUWUOHAIHO U C6EMOBHO
cmonancmeo, ,Kpusa u uxonomuuecku pacmesxnc” (“Crisis and Economic Growth”),
FOouneina mexncoynapoona nayuna kougpepenyus(Anniversary International Scientific
Conference), 26 oxkromBpu 2012 r., YHCC, Codus, U3natenckn kommiexkc — YHCC,
Codus, 2013 r., c. 498-506, ISBN: 978-954-644-431-8 (T. 1).

Pe3rome

[Ipe3 mocnennute roauHU MPOOIEMBT 3a OIEHKATAa HA JIMKBUJIHUS PUCK HAa OaHKUTE B
bearapus u B cBeToBeH Mamiad € 0cOOeHO aKkTyasieH. 3HaYMMH (PaKTOpU, KOUTO BIUSSAT BbPXY
JMKBUIHUS PUCK Ha OaHKHUTE, ca oOl1aTa cyMa Ha JMKBUJIHUTE aKTUBU Ha OaHKHUTE, cymara Ha
MPUBJICYEHUTE CPEACTBA B OaHKUTE, BKJIIOYUTETHO JEMO3UTH U JAPYTU 3aIbJDKEHUS,
CTPYKTypaTa Ha JIMKBUJIHUTE aKTUBU HA OaHKHUTE, BXOJAIINTE U U3XOJAIINTE MapUYHHU OTOLHU
Ha OaHKHUTE, CTPYKTypaTa M KauecTBOTO Ha OAHKOBHS KpEIUTEH MOPTQeils, roleMuHara u
CTPYKTypaTa Ha nopTdeiina ¢ IeHH! KHIKA, TMXBEHUTE MPOLIEHTH U Jp.

OcHoBHaTa meJs Ha JOKJIaJia € Ja Ce OYepTasiT Bb3MOXHOCTHU 3a KOJIMYECTBEHA OlIEHKA Ha
JUKBUIHUS PUCK Ha OaHKUTE Ype3 MeToja Ha JAByMepHa komyia. IlpeamocraBka 3a ToBa €
(akTbT, Y€ TO3U METOJ MOXKE YCIEIIHO Jla CE M3IO0JI3Ba 3a OLIEHKA Ha BIMSIHUETO 10 JBOMKHU
KaKTO Ha pa3JInYHU (PaKTOpH, BIUSIELN BbPXY JUKBUAHUS PUCK, TaKa U HA B3aUMHOTO BIIMSHHE
Ha ¢akropure. B 10Kknaaa e wirocTpupaHa METOI0JIOTHATa HAa METO/Ia Ha AByMEpHa KoIyJa 3a
OLIEHKA Ha JIMKBUJHHS PUCK Ha OAaHKUTE, KOATO Ha MPaKTHUKa ce Ipuiara 3aMoJielIipaHe Ha
HEJIMHEWHU 3aBUCUMOCTH. TS € IIMPOKO U3IM0JI3BaHa MPH U3CIIEBAHETO U OlIEHKAaTa Ha CUJjlaTa
Ha 3aBUCUMOCT MEK/y JBE U MOBeY€E MPOMEHINBU. OCBEH METO/A Ha IByMEpHA KOIyJia, IpyTru
U3CIEeI0BATEICKH METOIU, KOMTO Ca U3IO0I3BaHU 3a pa3pabOTBaHETO Ha JIOKJIA/1a, Ca CICIHUTE:
TEOPETUKO-METON0JIOTMYEH aHalIu3, CPABHUTEIEH aHAJINW3, METOJ Ha aHajJuW3a U CHUHTE3a,
CUCTEMEH MOJXOJl, MHIyKTUBHO-IEAYKTUBEH IMOJAXOJ] U KpUTHYeH aHanu3. B noknmaga e
Hayiuue Oorart QopMmylieH amapaT, NPUJIOXKEeH 3a H3pa3sBaHEHa (YHKIMATAa Ha KOIyJaTa,
YCIIOBUSITA Ha KOUTO TS OTroBapsi, Teopemara Ha Ckiiap B IByMEpEH ciy4ail, KopeaalHoHHUs
koepuumeHT Ha [lubpchH 1 koepunmenta Ha Kennan.

B Tasu Bpw3ka B NIOKJIaAa ca pas3rielaHd CHIIHOCTTAa, (DYHKIMATA U CBOWMCTBAaTa Ha
KOITyJata, ChIabpiKalaTa ce B Hesl MHPOpMalMs U BHJIOBETE KOITYJIM, KOUTO ChHIIECTBYBAT.
OTtaeneHo e Ba)KHO BHUMAHHUE HA Pa3IMYHUTE U3MEPUTEIIN 32 OILIEHKA Ha 3aBUCUMOCTTA MEXIY
JIBE CIIy4ailHU MPOMEHJIMBHU, KaTO KOPEIAMOHHUAT KoepuineHT Ha [InbpchH U KOEPUIMEHTHT
Ha Kenman. BB Bpb3Kka C M3BEXKITAHETO HA METOIOJOTHYHHTE OCOOCHOCTHM HAa METOola Ha
JByMEpHa KOIyJia, B JOKJIaJla € HallpaBeH aHallu3 Ha pa3InyHUTE PaKTopH,
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BJIMSICIIU BBPXY OaHKOBHS JINKBUICH PHCK, B T.4. BBTPEIIHH M BHHIIHHU 32 OaHKUTE, KAKTO U Ha
OCHOBHHTE aCIEeKTH Ha 0aHKOBATa MOJUTHKA 110 yIpaBJIeHUE Ha JIMKBUIHOCTTA. V3BeneHu ca
HSKOW OCHOBHHM NPHHIMIIM IIPHU YIOPaBICHHETO Ha JHMKBUIHHUA DUCK Ha OaHKHTE M ca
CHCTEMAaTH3HpaHH M OO0OOLICHH Hal-Ba)XHUTE AaCMEKTH Ha BBTPEIIHUTE IMpaBHia 3a
YIIPaBJICHUETO Ha JUKBUIHOCTTA. JOKIaabT 3aBbpIIBa ¢ 0000IaBaHe HA OCHOBHUTE MU3BOJIH
oT u3cnenBaneTo. B oubnuorpadusirta ca mocouenn obmo 10 nureparypHu M3TOYHHKA, B T.U.
3 OBATapCKH U 7 9YKICCTPAHHH.

KittouoBu nymu: JIMKBUIECH PUCK; METOJ] Ha IByMEpHa Komyna; koeduuueHt Ha [lubpchH;
koepuuueHT Ha Kenjan; BpTpelHu npaBuia 3a yIpaBJIeHUETO Ha JIMKBUIHOCTTA

JEL: G21; G24

49. Tpudonosa, C., ,,HoBH acneKkTH Ha IJIATEKHUS MOTOK € HAPEXKIAHHUS 32 NMPEBOI U
3asiBKH 3a ceTbJMeHT B Cucremara 3a OpyTeH ceTbJMeHT B peaiino Bpeme (RINGS)”,
Mescoynapoona nayuna xougpepenyus ,JIlpunoscenue na ungpopmayuonnume u
KOMYHUKAUUOHHU MEXHON02UU 6 UKOHOMUKama u obpazoeanuemo”, 2-3 dexemepu,
2011 2, YHCC, Cogusa, Coopnux ooxnaou, Proceedings of the International
Conference on “Application of Information and Communication Technology in
Economy and Education” (ICAICTEE-2011), December 2-3, 2011, University of
National and World Economy, Sofia, Bulgaria, c. 53-66, ISBN: 978-954-92247-3-3.

Pe3rome

OcHoBHaTa 1HeJI Ha JJOKJIaJa € 1a Ce U3BEeAaT U aHATM3UPAT HOBUTE acTeKTH Ha IIATEKHUS
MOTOK C HAapeXJaHUs 3a MPEBOJ M 3asBKH 332 CETHJIMEHT B CHCTEMHO Ba)KHATa IIJIaTE)XHA
cuctema B bwarapus — Cucremata 3a OpyTeH ceTbiMeHT B peanHo Bpeme (RINGS).
[IpeanocraBkara 3a ToBa €, 4e OT HAYAIOTO Ha (yHKIMOHUpaHEeTO Ha cuctemara RINGS ca
HampaBeHHW 3HAYMMH MOJJ0OOpPEHHs B ONEpaTHBHATA 1 XapaKTePUCTUKA, TaKa ue Ja Ce MOBUIIH
HeWHaTa CUTYPHOCT, HaIe)KTHOCT U edektuBHOCT. OT peBpyapu 2010 r. BHb u 6nnrapckara
0aHKOBa OOIIHOCT Ce MPUCHEINHABAT KbM TpaHceBpoIleiickata aBTOMaTU3HpaHa cucTeMa 3a
OpyTEH CEeThIMEHT Ha ekcrpecHU npeBoau B peasiHo Bpeme (TARGET?2) upes Haunonanuus
cuctemen komnoHeHT [TARGET2-BNB wu ce BBbBexkna HoBara cromaraTellHa CHCTEMa
BISERAT7-EUR (BUCEPA7-EBPO). Te3u HOBOBBBE/ICHHUS B ILIATS)KHATA HHPPACTPYKTypa B
bearapus mpaBsST BB3MOXKHO Ja Ce€ TMOBHIIM KOHKYPEHTOCIOCOOHOCTTa Ha YYaCTHHIIMTE B
MJIaTeXHaTa CUCTEMa U J1a ce pa3mpu chepaTa UM JEHHOCT, OCUTYPSIBAUKH TUIATEKHU YCITYTH
B €Bpo. 3a pa3paboTBaHETO Ha JIOKJIa/a ca M3MOJ3BaHM CJIEIHUTE METOAM Ha U3CIIC/IBAHE:
TEOPETHUKO-METOIOJIOTHYCH aHaju3, CPaBHUTEICH aHalW3, HCTOPHUKO-JIOTHYECKH TIOJIXOI,
METO/]I Ha aHAIN3a ¥ CHHTE3a, HHIYKTUBHO-IEAYKTUBEH MOJX0/l U KPUTHYCH aHAIIH3.

B noknana ca u3cinenBaHM BCUYKU CHUCTEMHHM OINEPATOPHU, KOUTO IMOJABAT 3asBKM KbM
IJlaTeKHaTa CHUCTeMa 3a OpyTEH CeThJIMEHT B peanHo Bpeme B jeBa — RINGS. Tosa ca, kakTo
cnensa: apyxectBoto “BOPUKA-BAHKCEPBU3” AJl (nmonactosimem “bBOPUKA” AJl), B
KauecTBOTO My Ha OIepaTop Ha IUIaTeXHaTa CUCTeMa 3a OTJIOKEH HETEH CETHJIMEHT,
oOpaboTBala MIaTexHu ornepanuu, cBbp3anu ¢ kaptu — bOPUKA, mnatexxHarta cucreMa 3a
OTJIOJKEH HeTeH ceThiIMeHT B ieBa — BUCEPA, 1 Ha miate)xHaTa CHCTEMA 3a OTJIOKEH HETEH
cerbaMeHT B eBpo — BUCEPA7-EBPO; Hainonanuus cucremen kommnoneHT TARGET2- BNB
— olepaTtop Ha IUIaTeXHaTa cucTemMa 3a OpyTeH CEThJIMEHT B PEaJlHO BpPEME B €BPO
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TARGET2; apyxectBoto “CEIl bvirapus™ AJl, omeparop Ha IUIaTeXHAaTa CHUCTEMa 3a
enextponny muamanus (CEIT) Bearapus — cucreMa 3a OTJIOKEH HETEH CEeThIMEHT B JieBa. !

[TocoyennTe mpoMeHH B IJIaTeKHATA HHGpACTPYKTypa B bbirapus 00ycinaBsT HIKOU HOBU
aCIEeKTH B TUIATEKHHUS MOTOK C HApEXIaHUs 3a MPEBOJ U 3as8BKHU 32 CETHJIMEHT Ha CUCTEMaTa
RINGS u B HeitHus rpaduk Ha CHCTEMHHUS JICH. 3a IIeJiTa B OKJIaJa € U3BbPIICH Mperiien Ha
pPENEeBAaHTHOTO OBJITapCKO 3aKOHOAATENICTBO M MPHJIOKMMATA MpaBHA paMKa 3a IUIATEKHUTE
cucteMu (3aKOHBT 3a IUIATEKHUTE YCIYTH U TUIATSKHUTE cucTeMHu, 3akoHbT 3a BHB, Hapenba
No 3 na BHb 3a ycnoBusita u pena 3a OTKpUBaHE HA IUIATEKHU CMETKH, 32 M3IIBJIHEHHE Ha
IUIATEeKHU OIEpalvy U 3a W3MOJI3BaHe Ha IUIaTeXXHU UHCTpYMEeHTH, [IpaBuian npouenypu 3a
paboTa Ha cucremaTa 3a OpyTeH ceThIMEHT B peanHo Bpeme RINGS, 'padukna cucremuus
nen Ha cucremara RINGS wum np.). BmocnencrtBue e HampaBeH aHaM3 Ha IPOMEHHUTE B
MJIATEKHUS TTOTOK C HAPEXKIaHUA 3a IPEBOJI U 3asBKH 3a ceThIMEHT Ha cucremara RINGS u B
HelHus rpaguk Ha cucteMHHs neH. [IpenmocrtaBkata 3a TOBa ca W3BBPUICHUTE 3HAYUMHU
MIPOMEHU B TEXHOJIOTHYHATA U HH(OpMAIIMOHHATA PaMKa U MPUIIOKHUS COPTyep HA CUCTEMaTa
RINGS, kouTo mpeAcTaBisBaT CHIIECTBEHH MOAOOPEHUS, HACOUCHU KbM JOIBIHUTEIHO
MOHMKaBaHE Ha PHUCKOBETE B HAI[MOHAJIHATA IUIATe)XHA cuUcTeMa. Te chaencTBar 3a
OCUTYpsIBaHE Ha TMO-rojisiMa (UHAHCOBAa CTAaOWIHOCT B cTpaHata. Ha Ta3u ocHOBa ca
dbopMyIpaHu U3BOIU U OOOOIICHHSI OTHOCHO ChBMECTHMOCTTA Ha IIATCIKHUTE CHCTEMU B
bearapus ¢ Haii-go0puTe MPakTUKU U CTAaHIAPTH, U OTHOCHO €()EeKTUBHOCTTA Ha MPHJIAraHUs
mnaTexxeH Han3op ot crpana Ha bHB. JlokimanbsT 3aBbpmiBa ¢ 00oOnaBaHe HAa OCHOBHHUTE
W3BOJU OT wu3cleaBaHeTo. M3mons3Banata nuteparypa oOxBamia obmo 16 uztounwmka (13
OBATapCKU U 3 4Y)KACCTPAHHU).

KirouoBu gymu: Cucrema 3a 6pyteH ceThiMeHT B peanHo Bpeme (RINGS); Haumonanen
cucremen komnoHenT TARGET2-BNB; cucrema BUCEPA7-EBPO

JEL: E42; E58

50. Tpudonosa, C., “OcodeHOCTH HA Pery;THPaHeTO U YIPABJIeHUETO HA KPeAUTHUS PUCK
OT KOHTpareHTa Ha Oankute B bbarapus”, Ceoma mexncoynapoona nayuna
Konghepenyua na mnaoume uayunu padomuuyu ,Hrxonomuxama na bvncapus —
nvmam Kom eepomo”, 18 okmomepu 2011 2., YHCC, Coopruk 0okn1aou, Y HUBepCUTET
3a HAMOHAJIHO M CBETOBHO CTONAHCTBO, PUHAHCOBO-cYeTOBOACH akyarer, Codus,
N3narenckn kommiaexke — YHCC, Codus, 2012 1., c. 67-79, ISBN: 978-954-644-372-4.

Pe3rome

OcHoBHaTa meJ Ha JOKJaJa € Ja Cce aHaJIW3UpaT OCOOEHOCTUTE Ha PEryJIUpaHeTo U
yIPaBICHUETO HAa KPEOUTHHSI PUCK OT KOHTpareHTa B bbiarapus. Tos3u puck mpeacraBisiBa
BEPOATHOCTTA KOHTPAr€HTHT IO CACJIKATa Ja U3NaJHC B HECHU3IIBJIHCHHUEC HA JOIOBOPHOTO CHU
3aIbJDKEHUE TIPeId OKOHUYATENHHUS CEThIMEHT Ha TMapU4YHUTE MOTOIM IO CJenKara.
AKTyaTHOCTTa Ha MPOOJIEMHUTE TIO YIMPABIEHHWETO W OIlEHKaTa Ha OaHKOBUTE PHCKOBE €
Oe3crnopHa MpeIBU/I Ha TTIo0anHaTa (UHAHCOBA HECTAOMIIHOCT U MPEANPUETUTE aHTHKPU3UCHH
MEpPKH M peryjaliy 3a YIPaBJICHHETO Ha PHCKOBETE B CBETOBEH Maiiad. BuB BpbB3Ka ¢
XapMOHH3aIMATa Ha 0AHKOBOTO 3aKOHOAATENCTBO B bbirapus ¢ n3nckBanusTa Ha bazenckus
KOMHTET 3a 0aHKOB Ham3op, oT 2007 T. y Hac 3amouyBa Ja C€ perjiaMeHTHpa W Peryiaupa
KPEAUTHHUIT PUCK OT KOHTPAareHTa, KOWTO Mpeau TOBa HE HamHpa M3pa3 B HOpMATHUBHATA
ypenoba. C perynatopuurte npomenn Ha bazen |1 e 3acuneno ynpasnennero Ha

! 3abenexka: ToBa IPYKECTBO € ¢ MPEKPATEHA IEHHOCT KATO OMEPATOP HA IUIATEIKHA CUCTEMA KbM HACTOSIIUS
MoMeHT (M. HoemBpH 2019 r.).
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KOHTpar¢HTHUA KpCAUTEH PHUCK W Ca 3aTerHaTu CTaHJapTUTE 3a obe3reueHue 10
ACPUBATUBHUTC MMO3ULIUH.

JloKnanbT € CTPYKTYPHMPaH B YBOJ, HM3JIOKEHHUE, 3aKiioueHue u Oubmuorpadus. B
oubmuorpadusara ca nutupanu 11 u3ToyHMKa, B T.4. 4 OBJrapcku M 7 4yXAeCTpaHHHU. 3a
pa3paboTBaHETO Ha JIOKJIA/Ja Ca W3IOJI3BAHM CICTHUTE METOAU HA W3CJIE/IBaHE: TEOPETHUKO-
METOAOJIOTMYECH aHAJIW3, CPABHUTENIEH aHaJN3, HCTOPUKO-JIOTHYECKH MOJXOJ, METOJA Ha
aHaIM3a ¥ CUHTE3a, MHIYKTUBHO-ACAYKTHBEH ITOIX01 U KPUTHYEH aHAIIN3.

B nokmama ca wm3cienBaHM €KCIO3HMIIMMTE, NMPH KOUTO BB3HHUKBA KPEAWTEH PHUCK OT
KOHTpareHta, a HMMEHHO — TPaH3aKIHMH C JCPUBATHBHU (HHAHCOBH WHCTPYMEHTH Ha
u3ppHOOpcoBuTe (Over-the-counter, OTC) mna3zapu, OGOPCOBO-THPryBaHU JCPUBATHUBHU, PEIIO
OIepaIiHy, CICIIKH O MPEI0CTaBIHE/TOTyYaBaHe B 3a€M Ha [ICHHHM KHIKA WIIM CTOKH, MapyKUH
3aCMHH C/ICJIKH U TPAH3aKIIMHU C YIBDKCH CETHIMEHT. B TOKIaaa ce u3sICHsIBAa 3HAYCHUETO HA
KPEJAWTHHS PHCK HAa KOHTpAareHTa M ce JAeDUHUpPAT Pa3IMYHUTE TOIXOJM B PaMKHTE Ha
Basenckure crmopasyMeHUs, KOUTO OaHKHTE MOTraT Ja W3M0JA3BaT 3a HW3MEpBaHC Ha
EKCITO3HIMUTE HA KPEAUTEH PUCK OT KOHTpareHTa. [1oaxoanuTe BapupaT B 3aBUCUMOCT OT THIIA
Ha TPAaH3aKIMATA, KOHTPAreHTA 110 CIeJIKATa U Aaii OaHKaTa € MOoIy4YrsIa HaJ30pHO 0100peHue
3a U3M0JI3BaHEe Ha MM01X0/1a. B 1obIHEeH e, ca M3sICHEHH OHSTHUSATA ,,HETHPaIla ChbBKYITHOCT”,
,,X€JDKHpaIa CbBKYIHOCT” ¥ APYT'H CBbP3aHHM C TAX HOHSTHS.

OCHOBHO MSCTO B JI0OKJIa/1a 3a€Ma MOAPOOHUAT CPABHUTEIIEH aHAJIU3 HA ChILECTBYBAIINUTE
pa3IMYHU METOJM 3a U3YMCIISABAHE HA CTOMHOCTTA HAa E€KCIO3UIIMUTE 32 KPEIUTEH PHUCK OT
KOHTpareHTa, B YaCTHOCT Ha MOJX0Jia Ha Ma3apHara OlleHKa, KOWTO ce mpuiara NpeJuMHO B
bobarapusi, a cpl0 U Ha CTaHAAPTU3UPAHUS TTOJXO U TOJIX0/1a Ha BETPEIIHUTE MOe/n. BbB
BpB3Ka C TOBA B JIOKJa/la € aHAJIM3UpaHa B JIETAlIN METOJONIOTUATA U GOPMYITHUS arapar 3a
MpUJIaraHeTO Ha BCEKM €IMH OT pa3lMuyHUTEe Nojaxoau B baszenckara peryinaTopHa paMka 3a
M3MEPBAaHE Ha EKCIO3UILMHUTE Ha KOHTPAreHTHUsI KpeauTeH puck. LleHTpanHo BHUMaHue e
OTJICJICHO Ha NPU3HABAHETO Ha e(eKkTUTe OT ole3ledyeHara 3aliuTa NpU HU3MEPBAHETO Ha
KPEAUTHUS PUCK OT KOHTpareHTa. OTYETeHO e, 4e 00e3MeUYeHneTo MOXE Ja Ce M3IMO0J3Ba 3a
CMEKUYaBaHe Ha PUCKAa M € TMPHUCHIIO0 Ha €CTECTBOTO Ha HAKOU TpaH3akiuu. ChINO Taka B
pa3paboTKaTa € HaImpaBeHa CUCTeMaTu3alus U 00OOIIeHHe Ha MpaBUiaTa U MPOIEIypUuTe Ha
OaHKUTE 3a OllEHKaTa, JUMUTUPAHETO W YIPABICHUETO HA KPEIUTHUS PUCK OT KOHTPAreHTa.
Bb3 ocHOBa Ha TO3M aHANU3 € YCTAHOBEHO, Y€ Hali-Ba)KHATa MsIpKa, U3MOJI3BaHa OT OAHKHTE B
bobarapust 3a orpannyaBaHe Ha TEXHUS KOHTPAreHTEH KPEJUTEH PUCK, € CUCTeMaTa OT JINMHUTH
KbM MECTHH U YYKIECTPaHHM HWHCTHTYIHMH, KOUTO ca Oa3upaHu Ha OQUIMATHUTE U
BBTPEITHUTE PEUTUHTH HA KOHTPAreHTUTE.

KitouoBu nymu: KpenuTeH pUCK OT KOHTpareHTa; 0aHKU; PUCK MEHUKMBHT; CUCTEMa OT
JINMUTH; 00€3IIeUeHIE

JEL: G20; G21; G28

51. Tpudonosa, C., “IIlpomenn B peryJiaTOpHUs pe:KMM Ha IIamaHusaTa B bbarapus B
OTroBOp Ha (uUHAHCOBATA KpHU3a”, YHUBEPCUTET 32 HAUMOHAJIHO M CBETOBHO
cronancTBo, Karenpa «®unancu», Mexcoynapoona nayuna kougepenyusa: ,,Haxwvoe
cned kpuzama? (C axyenm ewvpxy ¢punancosus cexkmop)”, International scientific
conference: “What after the crisis (with accent on the financial sector”, Céoprnux
ooknaou, xkareapa ,,@unancn”, YHCC, Pasna, U3nareacrBo ,,ABanrapa Ilpuma”,
Codus, 2011 r., c. 108-115, ISBN: 978-954-323-940-5.
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OcHoBHaTa eI Ha I0KJIa/1a € Jja Ce aHaIU3UuPaT CbBPEMEHHUTE TPOMEHU B peryjlaTopHaTa
paMKa Ha TUTalaHusaTa B Opoii B cTpaHaTa u Jla ce U3cje/iBa MSICTOTO Ha bbirapus B cpaBHEHUE
¢ apyrute crpanu wieHkd Ha EC o oTHolIeHHe Ha HATMYHUTE U JIPYTUTE BUJIOBE TUIALIAHMSL.
Mortus 3a pa3paboTBaHETO Ha JIOKJIana € mpuetust B bearapus mnpe3 dhespyapu 2011 r. 3akon
3a OorpaHMYyaBaHe Ha IUIAlllaHUATa B OpOil, C I[eJ orpaHHyYaBaHe HAa CHMBaTa MKOHOMHKA B
CTpaHaTa, W3MHMPAHETO Ha TMapH, NpPaKTHKaTa MO W30ArBaHE IJIANIAHETO HA MYyOJUYHH
3a]IbJKEHUS, YKPUBAHETO HA O0OPOTH U CKPUTOTO 3arlialllaHe Ha 3arjIaTH.

B cTpykTypHO OTHOIIEHHE [OKJIQAbT BKIIOYBA YBOJ, TPU 4YaCTH, 3aKIIOYCHUE U
oubnuorpadus, B KosATO ca 1uTupaHu 14 uztoyHuIm (9 OBATapcKu M 5 4YyXIEeCTpaHHH).
MeTto050THATa HA U3CIIEIBAHETO BKIIFOYBA TEOPETUKO-METOIOJIOTUYCH aHATIN3, CPABHUTEIICH
aHaJIN3, UCTOPUKO-JIOTHYECKH MOIXO/1, METO/] Ha aHAJIM3a M CHHTE3a, MHIIyKTHBHO- ICAYKTUBCH
MOJIXO/T, IECKPUTITUBEH aHAJIN3 U KPUTHYCH aHAIIN3.

Yacr 1 e nocBeTeHa Ha aHaIM3a Ha AMHAMMKATA Ha IJ1aliadusaTa B bearapus B cpaBHEHUe
¢ EC kaTo 11710 U ¢ OTAEIHYU CTpaHy wWieHKH. OCHOBHO MACTO B JIOKJIAJia € OT/AEICHO Ha aHaIu3a
Ha ChCTOSHUETO Ha IutaTtexHus npouec B EC, ¢ paskpuBaHe Ha KJIIFOUOBUTE U3MEHEHMSI B HETO
Ipe3 MOCIEJAHUTE TOAUHM, B T.4. IpU IUIalllaHusATa B Opoil, Oe3HATMYHMUTE IUIalllaHus,
KpPEIUTHUTE NPEBOIU, AMPEKTHUTE NEOUTH U KapTOBUTE IJIallaHus. JJaHHUTE ce OCHOBaBaT Ha
EBpormelickara 1uiarexHa craTUCTHKA, myonukyBaHa ot ELlb. W3Benmenn ca 3Haunmu
TEHJCHIMY B IMHAMUKATa Ha IUIalaHuATa B bearapus u B qpyrure ctpanu wieHku Ha EC u e
UACHTU(DUIMPAHO BIMSHUETO Ha Tio0anHaTa (PMHAHCOBA KpU3a BHPXY IUIATEKHUS MPOIEC B
EC u eBpo3onara. BaxxHo 3HadeHHME ce OTJaBa Ha cb3lafcHara EnvHHA 30HA 32 HAJIMYHU
riamanus B espo (Single Euro Cash Area) u ¢popmynupanute npaBuia U 100pH MPAKTUKH 32
U3BBPILIBAHETO HA TOJIEMU U IpeOHM IIalaHus B Opoii B eBpO30HATa.

B Yacr 2 Ha nokiiaja € HampaBeH Iperjiesl Ha HOpMaTUBHATa paMKa, perjiaMeHTHpalia
mnamanusaTa B bbarapus. Upe3 KpUTHUEH aHaiIU3 Ha MPUIIOKHOTO MOJE€ Ha 3aKoHa 3a
IJIaTEKHUTE YCIYTHU U INIATEKHUTE CUCTEMU, U CPAaBHUTEJIEH aHaJIN3 Ha Objrapckara mpakTHKa
¢ apyru crpanu wieHkn Ha EC, e u3BeneHo, ue T 3aKk0HOBaTa pamMKa B beiarapus canskitodeHu
IUIATEKHUTE OTEpaliy, U3BbPUICHH U3I[UI0 B HAJIMYHOCT OT IUIaTela KbM I0JIydaTessl, KaKTo
Y HSKOU JIPYTH TUIATE€KHU ONEpPaluy, J0KaTo B Ipyru ctpanu Ha EC kemoBuTe onepanuu 10pu
ca perjlaMeHTHpaHu B caMocCTosITeNeH 3akoH. YacT 3 Ha 10KJIa/1a en0CBETeHa Ha IPOMEHUTE B
peryiaTtMBHaTa paMmKa Ha IJallaHusTa B Opoi B bbiarapus u mo- crenuaiHo Ha BbBEICHUS
3aKoH 3a OrpaHUYaBaHe Ha IUTalaHKsATa B Opoil U yKa3aHHe 3a NpuiioxkeHuero My. M3cinenpanu
ca OCHOBHHTE XapaKTepUCTUKM HAa HOBHS PETyJaTUBEH PEXHMM Ha IUIalaHusATa B Opoi B
bearapus u ca uaeHTHPUIIMPAHN HSIKOU OYaKBAaHU €EKTH OT HETO.

KitouoBn naymu: mamanus B Opoid; Oe3HANIMYHU IUJIAIIAHUSA; KPEAUTHU MPEBOJY;
JTUPEKTHU JeOMTH; KapTOBU IUIAlllaHMs; 3aKOH 3a OrpaHMYaBaHE Ha IUIAIIAHUATa B Opoii;
EnunHa 30Ha 32 HAJIMYHM [JTAaNIaHUS B €BPO

JEL: E42; E58

52. Tpudonosa, C., “MoaepHu3anusi Ha HAIMOHAJIHATA MJIATEKHA CUCTEMAa B KOHTEKCTA
HA TNPHCHEIUHABAHEeTO Ha bbiarapus KbM €BpONeiicKOTO HMKOHOMHUYECKO
npocrpancrBo”, Cmonancka akademusn ,/l. A. Ilenos”, KOo6uneina mexncoynapoona
HayuyHoOnpakmuuecka KoHgepenyusn, ,Moodepuuzayus Ha  uUKOHOMuUKama —
MaKpouKoHomudecku, punancosu u coyuannu acnekmu. Tom 11, 6-7 noemspu 2008 2.,
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55 z00unu @axkyamem ,,unancu” 1953-2008 2.”, Coopnuk c ooknaou, rp. CBUIIOB,
2008 r., Akagemu4no u3a. ,,Illenos”, Ceumon, 2008 r., ¢. 125-139, ISBN: 978-954-23-
0400-5 (. 2).

Pe3rome

JlokiagbT € MOCBETeH Ha MpoTHUYallaTa MOJEpPHHU3allMs Ha HaI[MOHAJHATa IJIaTe)KHa
CUCTEMa MOJI BIMSHUE Ha X0/1a HA HHTErPALIMOHHUSA MPOIEC U WieHCTBOTO Ha bwarapus B EC,
U TepCreKTUBaTa 3a MpUCheNUHABaHE KbM eBpo3oHara. [IpenBun Ha ¢daxrta, ue BHB e
OTTOBOPHUSAT PEryaTop 3a Pa3BUTUETO HA HAIMOHAJHATA IUIATE)KHA CUCTEMA, OCHOBHATA L1E]
Ha HaJ30pHATa i MOJUTHKA CIIPSIMO IJIATE)KHUTE CUCTEMH € HaMaJIIBAHETO HA CUCTEMHUS PUCK
U CbH3JaBaHETO HA YCIOBUA 3a TAXHOTO MHTETPUPAHE KbM EBPOMNECHCKUTE IUIATEKHU

HHPPACTPYKTYPH.

B cTpyKTYpHO OTHOIIEHHE T0KJIaAbT BKJIIOUBA YBOJ, €T YACTH, 3aKJIIOYCHHUE U IIUTHPaHA
nutepatypa. B oubnuorpacdusra ca uutupaHu 5 nurepaTypHH U3TOYHHKA. 3a pa3pabOTBaHETO
Ha JIOKJIa/la ca MU3IOJ3BAHU CIIETHUTE METOAM Ha U3CIIEJBAHE: TEOPETUKO- METOJO0JOTHYEH
aHaJIu3, CPAaBHUTEJICH aHAJIN3, METO/I Ha aHaJIN3a U CUHTE3a, UHIYKTUBHO- IEAYKTUBEH MOJIXO,
HCTOPUKO-JIOTUYECKH MOAXO0/, AECKPUIITUBEH aHAJIU3, EMIIMPUYCH aHAJIU3 U KPUTUYEH aHAJIM3.

B yBonma ca omnucaHu OCHOBHUTE IPOMEHU B IIpPaBHUS U PEryJaTOPHUS PEXHUM Ha
miamanuaTa B bearapus, u e gopMynupaHa KiroudoBaTa pojisi Ha IUIATEKHUS HAA30p 3a
rapaHTHpaHe HOPMAJIHOTO (PYHKLIMOHHUPAHE HA IUIATEKHUTE U ceThIMeHT cuctemu. B Yacer 1
Ha JOKJaza € OTAeNIeHO BHHMaHHE Ha paauKaigHata pedopma B HallMOHAIHATA IUIATE)KHA
cucreMa — BbBeXkAaHeTo Ha Cucremara 3a OpyTeH ceTbJIMEHT B peanHo Bpeme RINGS npes
2003 . M3Benenu ca OCHOBHUTE MPEAUMCTBA OT ITyCKAHETO B €KCIUIOATAIMs Ha Ta3u CUCTEMaA
U Ca CHUHTE3MpPAaHU HSIKOM OCHOBHM CTAaTUCTHMYECKHM HAHHMU 3a omnepupaHero . Cucremara
RINGS ce siBsiBa rppOHaKbT Ha ChbBpEMEHHATa HAallMOHAJIHA IUIaTeXHa cucreMa. BbB Bpb3Ka ¢
wieHcTBOTO Ha bearapus B EC u mepcnekTuBara 3a NPUCHhEIUHSABAHE KbM €BpPO30HATA, Ca
u3cieBaHu anTepHaTtuBuTe 3a yyactue Ha bHDB B muiatexxnara cuctema 3a OpyTeH CEThIMEHT
Ha eKcIpecHM npesoau B peanHo Bpeme — TARGET2 npeau u ciell €eBEeHTyallHOTO IpUEMaHe
Ha €BPOTO KaTo 3aKOHHO IUIATEXXHO cpeAcTBO B bbirapus. OuepraHu ca H3roguTe OT
BKJIIOUBaHeTO Ha bwirapusa B cucremata TARGET2 npeau mpuemaHeTo Ha €BpOTO KaTo
HallMOHAJHA BajlyTa, KOUTO Ha IPAKTHKA CTAaBAT PEATHOCT ITO-KBCHO CBhC CH3/IaBAHETO HA
Hanmonanuus cucremen komnoHeHT TARGET2-BNB — oneparop Ha miarexHara cucrema
TARGET?2 B bwarapusi.

Yacr 2 Ha 10K/1aa € MOCBeTeHa Ha BTopaTa pedopma ciiel BbBEKIAaHETO Ha CUCTeMaTa
RINGS, a uMeHHO — BbBEXJIaHETO Ha MEXKAYHApOIeH HOMep Ha OaHKOBaTa cMeTKa. BB Bpb3ka
C TOBa ca M3CJIEJBAaHM CBBP3aHMUTE C Ta3u pedopMa MPOMEHU B HAI[MOHAIHATA IUIATEKHA
cucrema, karo ormagaHero Ha bHH-nHomepata m mnpemunaBanero kbM SWIFT ¢opmar.
Pasrnenanu ca OCHOBHUTE acleKTH M MPEJUMCTBA Ha Ta3u pedopma 3a MOTpeOUTETUTE Ha
OAaHKOBH YCIIYTH, KOSITO € U 3abJDKUTENIEH eJIEMEHT 3a ydactuero Ha bearapus B Enunnara
30Ha 3a miamanus B eBpo (SEPA). B Hacr 3 u Yacr 4 Ha oKia/ia € HalpaBeH aHAIW3 Ha
nosodpeHusiTa CbOTBETHO B baHkoBaTa nHTErpupaHa cucremMa 3a eJIeKTPOHHU pa3IlIaliaHus —
BUCEPA u B Cucremara 3a eiaekTpoHHHU OrokeTHH pasiuiamanust — CEBPA B bearapus. Ot
Hayanoto Ha paborara Ha BUCEPA mpe3 1991 r. 1o MoMeHTa cMe CBUJIETENHM Ha HSIKOJIKO
BEpCUM Ha cucTemara. Ha TiX € OTheneHO BakHO MACTO B JOKJIaJa, KaTo ca MpOCIEACHU
akTyanHuTe (YHKIMOHATHU TPOMEHH B TociieqHaTa Bepcusi Ha cuctremata — BUCEPA6 —
IUTaTeKHA CHUCTeMa 3a OOCIy)XBaHEe Ha KJIMEHTCKH IPEBOAM B JIEBAa, IpeIHA3HAuUCHH 3a
U3IIBJIHEHHUE B ONPENIETIEH MOMEHT, OCUTypsIBallla OKOHYATEITHOCT Ha CeThIMEHTa. V3BeneHu
ca momsure, kouto cucremata BUCEPAG6 npeanara 3a GaHkute U
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norpeburenute Ha OaHkOBH ycinyru. ChLIO0 Taka, € HAlpaBeH aHalu3 Ha IPOMEHUTE B
cucrematra CEBPA B bbarapus, HajnoXeHU OT IYCKAHETO B €KCIUIOATalUsl Ha cucremara
RINGS. J[loxnagbT 3aBbpiiBa ¢ 0000mIaBaHe HAa OCHOBHUTE HW3BOJHM OT H3CJICABAHETO.
W3non3Banata auTeparypa o0xBaiia 5 u3TouHuka (2 ObJarapcku U 3 4yKIeCTpaHHH).

KirouoBn nymu: Enunna 30Ha 3a mamanus B eBpo (SEPA); Cucrema 3a OpyreH
ceTbaMeHT B peanHo Bpeme (RINGS); Mexaynapoaen Homep Ha OankoBa cMerka (IBAN);
bankoBa wuHTEerpmpana cucrema 3a enekrpoHHu pasmiamanus (BUCEPA); Cucrema 3a
enexkTpoHHH OrokeTHH pasmiamanus (CEBPA)

JEL: E42; E58

53. Tpudonosa, C., ,,[IpodieMu Ha yNpaBJeHNETO HA PUCKA B HAIIMOHAJHATA MJIATEKHA
CHCTeMa B KOHTEKCTAa Ha NPHUCHeINHABAHEeTO HAa bbjarapus KbM eBpomneiickoTo
HKOHOMHYECKO TIPOCTPAHCTBO”, YHusepcumem 3a HAUUOHAIHO U CBEMOBHO
cmonancmeo, Kameopa ,UHkonomuxc”, ,Inobanuzauua u  pezuonHaniusom.
Ilpeouszeuxkamencmea 3a  ukonomuueckama  meopua”, Founeiitna HayuHna
KoH(pepenyus, noceemena na 60-co0uwmnunama om ocrHosasanemo Ha Kameopa
wHKonomukc” u cneyuanrnocm Maxkpoukonomuxka, Coopnuxk c¢ ooxknaou, 20 — 21
HoemBpu 2008 r., YHuBepcutercko usi. ,,Cronancrso”, Codpus, 2009 r., c. 268-276,
ISBN: 978-954-644-028-0.

Pe3rome

TemaTta € ¢ M3KIIOYUTETHO 3HAYEHUE M aKTYaJHOCT, ThH KaTO B TOCJIETHHUTE TOIMHU
[EHTPAIHUTE OaHKH OTJENSAT BCE MO-TOJSIMO BHHMAaHWE Ha YIPABICHHETO HA PUCKOBETE B
I1aTexXHuTe cucteMu. Heo6xoauMocTTa OT TOBa M3IIBKBA ¢ 0COOEHA OCTPOTA B YCIOBUATA HA
rmo0anHn (UHAHCOBM ChTpeceHHs. EjHa OT OCHOBHHTE MEpPKH 3a OTPaHMYaBaHETO Ha
PHUCKOBETE B IIATE)KHATA CUCTEMA € Ch3/1aBAaHETO Ha CUCTEMH 3a OpPYTEH CEThIMEHT B PEaTHO
Bpeme, uniito 6poit cien 1990 r. 3HaunTeNnHO ce yBennyaBa B cBeToBeH Maiad. [To monobue
Ha MHOTO JIpyry eHTpaiau 6anku, BHB cbl1o e npeanpuena BaXXHU CTHIKU 3a PEAYLUPAHETO
Ha PHCKOBETEe NPU M3BBPIIBAHETO Ha IUamaHus B jeBa. OCHOBHATa cpel T€3H MEPKH €
BBBEXJAHETO Ha cucTeMaTa 3a OpyTeH ceThiIMeHT B peaiHo Bpeme RINGS B brirapus, ¢ kosito
CETBJIMEHT IPOLECHT € MPOMEHEH OT CETHIMEHT B ONpEIeNieH MOMEHT KbM CETHIMEHT B
peasHo BpeMe.

OcHoBHaTa 1eJ1 Ha JI0KJa/la € Ce€ aHAJIM3UPa YIPaBJICHUETO HA PUCKOBETE B CUCTEMUTE 32
OpyTeH CeThIMEHT B peaHO BpeMe Mo MpuMepa Ha ObJrapckara miarexHa cuctema RINGS.
3a menra Ha TbPBO MSICTO ca MIAECHTU(UIIMPAHU OCHOBHUTE BHUJIOBE PUCKOBE, IPOSBSIBAILU CE
B IJIATEKHUTE CHUCTEMH — (MHAHCOBHU PHCKOBE, B T.4. KPEIUTEH PUCK M JIMKBHUJEH PUCK,
OTIEpaIMOHEH PUCK, MPaBEH PUCK U CUCTEMEH PHUCK. B CTPYKTYpHO OTHOIIeHHe JOKJIaIbT
BKJIIOYBA YBOJ, €T YacTH, 3aKJIIOYEHHE M LMTUpaHa jureparypa. B Oubmuorpadusra ca
UUTUPAHU { JTUTEPATYPHHU U3TOYHHMKA. MEeTO0I0THATa Ha N3CIEABAHETO BKIIOYBA TEOPETUKO-
METOJIOJIOTUYEH aHalIW3, CPAaBHUTENIEH aHAIU3, METOJ Ha aHaJlW3a U CHHTE3a, UHAYKTUBHO-
JIeNYKTUBEH MOJIX0 U KPUTHUYEH aHaJIN3.

B Yacr 1 Ha noknaza € HampaBeH aHaIN3 Ha YIPaBICHUETO Ha IpaBHUS PUCK B
marexkHata cucreMa RINGS. M3Benena e te3arta, ue 3a OorpaHM4aBaHe Ha MPaBHUSA PUCK
IUIaTeXHATa cucTeMa TpsiOBa J1a ce OCHOBABa Ha SICHU IIpaBUJIa U NMPOLEAYpHU, KOUTO JaBaT Ha
YYaCTHHUIIUTE i MpeicTaBa 3a BIUSHUETO i BbPXY BCEKU €IUH OT (PUHAHCOBUTE PUCKOBE, KOUTO
BB3HUKBAT OT YYaCTUETO MM B CHUCTEMaTa. YCTAHOBEHO €, Y€ PEJCBAaHTHUTE IpaBWia U
nporenypu Ha cucremara RINGS namupar wuspas, mbpBO, BBB BBTPEIIHUTE IMpPaBUIIA,
IPOLEypH U yKa3aHUs 3a ONEPUPAHETO Ha IUIaTe)KHATa CUCTEMa, BTOPO, B JOIOBOPUTE 3a
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BKJIIOYBAHE Ha OTIEIHUTE CHCTEMHHU OIIEpaTOpU B IIIATEKHATA CHCTEMA, U TPETO, BbB
(GYHKIMOHATHHS MEXaHU3bM U YCTPOMCTBOTO HA CUCTEMHUTE OTEPaTOPH.

Yacr 2 e mocBeTeHa Ha MPOYYBAHETO HA MEPKHUTE 3a YNPABICHUETO HA JUKBUIHUS PHCK
B ruiatexkHara cucreMa RINGS. B noknana ca uscnenBaHu clieJHUTE OCHOBHU MEPKH 3a 1eTa:
BB3MOXHOCT OaHKHUTE Ja 3a7aBaT MPHOPUTETH Ha IUIAIIAHUATA; BB3MOXKHOCT OAaHKHUTE Ja
[IpeHapeX1aT IJIAIlaHus B ONAIIKUTE OT YaKally IUIalllaHus; 3aJaBaHe Ha JIMMHUTH OT CTpaHa
Ha OaHKWTE 3a IUIalfaHe KbM APYrd OaHKH; BB3MOXKHOCT 3a MpPOMsIHA B pPEaTHO BPEMEB
pamkute Ha cucteMuus fAeH Ha RINGS Ha TMMUTH IO CMETKHUTE 32 CETHIMEHT Ha yYaCTHUIUTE;
Bb3MOkHOCT BHbB na 3amaBa m mpomens tumMuTH 1ipe3 uenusi cucteMeH AeH Ha RINGS mo
CMETKHTE 32 CETHJIMEHT Ha YYaCTHUIIMTE; Bb3MOKHOCT, KosTo RINGS ocurypsiBa Ha 6aHkuTe
u Ha BHbB na naGnrogaBar B peaiHo BpeMe ChbCTOSHUETO Ha MJIATeKHUS IPOIIeC, TUKBUIHOCTTA
U TUIATe)KHUTE MOTOIM; OAHKUTE MOTaT Ja MpaBsT 3allUTBaHUA B peanHo Bpemedpes SWIFT
CHOOIIIEHUS UK Ype3 CBOSATA MOTPEOUTENICKA CTAHIIMS; MTOy4yaBaHe U HAOIIOIEHUE OT CTpaHa
Ha bHb nHa Oorara undopmanus, cBbp3aHa ¢ o0iaTa JUKBUIHOCT Ha IUIATEXHATa CUCTEMA,
CHhCTOSTHUETO Ha BCSIKA CMETKA 3a CETHJIMEHT B CUCTEMAaTa, BCAKO M3IIBJIHEHO IIAIIAHE, BCIKO
YaKamo Iiamane, oo0mus 06eM Ha YakalluTe TUTalanus, nHGopMalys 3a BUJa U CTaTyca Ha
IUIalaHeTo, TpaduKu U OTYETH HAa YUaCTHUIIUTE B CETHIMEHTA U JIp.

Yact 3 e mOCBETEHA Ha YIPABICHUETO HA KPEAUTHUS PUCK B TutatexHaTa cucteMaRINGS.
N3scnensanero € (GOKycUpaHO BBPXY IET MEPKH 3a YIPABICHHETO HAa KPEAMTHUS PHUCK, a
MMEHHO: W3BBPIIBAaHE Ha CEThIMEHTa Ha OpyTHa 06a3a B peajHO BpeMe Ha IPUHIUIA
,JloctaBka cpemty miamane” (DVP); Hajauyie Ha ThPBOHAYAIHO MOTBBPKICHHE 3a
HAIMYHOCTTA HA CPEACTBATa OT OAHKHUTE; BH3MOKHOCT OAHKHTE Ja MoJyyaBaT HH(opMarus B
peanao Bpeme upe3 SWIFT cwhoOmienus u Web browser; 3amaBane Ha mnpHoOpuTeTH Ha
TUTAIAHKATA OT CTpaHa Ha OaHKUTE; MpeHapekIaHe Ha TUTANaHHus B OMNAllKaTa Ha YaKalluTe
TUIallaHusl OT OaHKHUTE; OTTErJISHE Ha IJIallaHe OT OIallKaTa Ha YakKalluTe IJallaHus caMo B
cllydail Ha TIpelIka; 3ajJaBaHe Ha JIMMUTU OT OaHKWUTE 3a IUIalllaHe KbM JIpyrd OaHKU;
3ajeiicTBaHe Ha Pe3epBeH obe3neunteneH GoHm.

B Yacrt 4 ¢ HanpaBeH aHaIU3 HA YIPABJIEHUETO HA CHCTEMHHUS PUCK Upe3 IJIaTeKHaTa
cucrema RINGS. 13Benenu ca cieqHUTE OCHOBHM MEPKH 3a LI€ITA: 3a/1aBaHE Ha JIMMUTH I10
CMETKUTE Ha OaHKUTE; MOAIbpKaHE HAa MH(OpMalMs B peaiHO BpEME 32 BCUUKH CMETKHU U
BCUYKH IUIAILIAHMS; PEryJIMpaHe Ha IJIATCKHHUS IOTOK B PAMKHUTE HA CUCTEMHHS ICH 4pe3
LICHOBA ITOJINTHKA, U Ap. YacT S Ha T0KIIaa € TOCBETEHA Ha YIPABICHUETO Ha ONEPAallOHHNUS
puck B ruiarexkHata cuctema RINGS. HanpaBenusT aHann3 nokasBa U3KIFOUUTETHO3HAYUMATa
MsApKa, OpH KOATO C IeJl YyIpaBieHHeTo Ha onepanuoHHus puck bHDB ocurypssa
pesepBupanoct Ha RINGS, T1.e. npu Bb3HHKBaHe Ha HeoOxoauMocT BHB mMoxe na npexBbpiu
¢dbyakunonupanero Ha RINGS Ha pesepBHa cuctema. [Ipyr HHCTpYMEHT 3a YIIpaBJICHUETO Ha
ONepalMOHHUS pUCK ca cb3gaaeHuTe or bHb um nelicTBamu mniaHoBe 3a AEHCTBUE IIPU
U3BBbHpEAHM cuTyanuu. Ha Ta3u ocHoBa ca ¢popMylupaHu U3BOJU OTHOCHO aJIeKBaTHOCTTA U
HAJEeXKAHOCTTAa HA CUCTEMHUTE IIPAaBUJIa U NPOLEAYPH, C OUEPTaBaHE HA BB3MOXKHU PEILICHUS
3a OCUTYpsIBaHE Ha CHUTYPHOCT, HENPEKbCBAEMOCT U €(EKTUBHOCT HA IJIATEKHUTE CUCTEMH.
JloknaxbT 3aBbpIlBa ¢ 0000IIaBaHe HA OCHOBHMTE M3BOJU OT U3cCieqBaHeTo. M3mon3BaHaTta
nuTepaTypa o0xBaria 7 u3touyHuka (6 Obarapcku u 1 9yKaecTpaHeH).

KirouoBu aymu: cucteMu 3a OpyTeH CETBIMEHT B pEalHO BpeMe; IIaTeKHa CHUCTEMa
RINGS; puckoBe B IUIaT€XHUTE CUCTEMU; IPABEH PHUCK; JUKBUIECH PUCK; KPEIUTEH PHUCK;
CHUCTEMEH PHCK; OIEPAllMOHEH PUCK

JEL: E42; E58
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54. TpudonoBa, C., “Cucrema 3a BbTpellleH KOHTpPoJ B OaHkuTe. baHkoBara
HH(OPMANIMOHHA CHCTEMAa W POJATA il 3a MpeBeHIHMs HA HM3NMMPAHETO HA mapu”,
Yuueepcumem 3a nauyuonanno u ceemoeno cmonancmeo, Punancoso-cuemoeooen
daxkynmem, “Teopus u npaxmuka na uunancogume npecmwvnienus”, FHOouneiina
Medxncoynapoona nayuna kougepenuyus, 29 — 30 noemepu 2007 2., Cogpusa, Coopnux c
ooknaou, 55 200unu @Dunancoso-cuemosooen ¢haxkyimem, YHUBEPCUTETCKO W3.
“Cronancto”, Codus, 2008 r., c. 124-137, ISBN: 978-954-494-957-0.

Pe3rome

OcHoBHaTa HeJ1 Ha JI0KJIaJia € 1a ce pa3KpHue U aHAJIM3KUpa POJIATa HA BBTPEIIHUSA KOHTPOJI
B OaHKHTE M Ha 6aHKOBaTa MH(GOPMAIIMOHHA CUCTEMA 32 OCUTYPSBAHETO Ha HAJESK/HA 3alUTa
Cpelly pHUCKOBE. 3a IIOCTUIAaHETO Ha Ta3W LieJd, ca IOCTABEHM CIEJHHUTE 3aJaud Ha
U3CJIEAIBAHETO: IIBPBO, J1a C€ aHAIM3UPa 0OXBATHT U POJIATA HA NH(POPMAIIMOHHATA CUCTEMA Ha
OaHKMTE 3a IOCTUraHe LeJIUTE Ha BBTPEIIHUS KOHTPOJI, BTOPO, Jla Ce HU3Ccie/lBa CUCTEMAaTa 3a
OTYETHOCT U MH(OpMaIus B OaHKHUTE, TPETO, J1a Ce MPOydaT OCHOBHUTE OOCKTH HAa CUCTEMaTa
3a BBTPEIIEH KOHTPOJI B OaHKHUTE, YETBBPTO, Ja CE€ pa3Kpue poJyisita Ha OaHKoBarTa
nH(POPMAIIMOHHA CUCTEMA 32 IeJINTe Ha KOHTPOJIA ¥ MPEBEHIIMATA Ha PAHETO HA MapH; MEeTO,
Jla ce IPOYy4M OpraHu3alMsITa U YIpaBiIeHUETO Ha MH()OPMAllMOHHATAa cUCTeMa HAOaHKUTE, U
LIECTO, J1a CE aHAIU3UPAT KIFOUYOBUTE MEXAHU3MHU 34 3alUTa Ha HHPOpMALUATA.

B cTpyKTYpHO OTHOIIEHHUE TOKJIATBT ChABPKA YBOI, IECT YACTH, 3aKIFOUYEHUE U CITUCHK
C U3I0JI3BaHaTa IuTepaTypa. B oubnmnorpadusra ca untupanu 12 nureparypHu H3TOUHHUIIN. 3a
pa3paboTBaHETO Ha JIOKJIA/Ja Ca M3MOJI3BAHU CIETHUTE METOJM Ha HM3CJEBAaHE: TCOPETHKO-
METOOJIOTHYCH aHallN3, CPABHUTENICH aHAIM3, METOJ Ha aHalM3a M CHHTE3a, WHIYKTUBHO-
JeTyKTUBEH MOJXO0/1 M KpUTHUEH aHAJIN3.

B noknana e HanpaBeH 00CTOEH aHaU3 Ha ChIHOCTTA, 00XBATa, LIEJIUTE U OpraHU3alusaTa
Ha crcTeMaTa 3a BTPEIIeH KOHTPOJ B OAHKUTE, C aKIIEHT BBPXY poJIsiTa Ha HHPOpPMAI[HOHHATA
CHCTEMa 32 OCUTYpSBAHETO Ha HaJIeXK/IHA 3alllUTa cpelly OaHKoBuTe prckose. Ha mbpBo MscTO,
€ aHaJu3upaH 00XBaTHT HA MHPOpMAIHITA (MHCTPYKIIMH, CTAHOBHILA U JAP.), TPEIOCTABSIHA OT
PBHKOBOJHUTE OPTraHu Ha OaHKaTa KbM CIIY>)KHTEIIUTE, ChIIO Taka U 00XBaThHT HA MHPOpMAIIHITA
(oT4eTH, MOKYMEHTH, NOKIAAU M Ap.), KOUTO CIYy>KUTENUTe Ha OaHKaTra MpPEAOCTaBAT Ha
YIPaBJICHCKUTE OPTaHM, KAaKTO U MHPOPMAITUATA, KOSITO € 0O0EKT Ha XOPU30HTATHO JBUKECHUE
B 0aHKaTa MeX1y OTACITHUTE CTPYKTYPHH U (PyHKIIMOHATHY 3BeHa. OTUeTeHO e, ue BCska OaHKa
M3Tpaxaa v MOJIbpKa CUCTEMA 3aBBTPEIICH KOHTPOJI, KOSITO € MOJYMHEHA Ha N3UCKBAHUSTA
3a HKOHOMHYECKa e()eKTUBHOCT M pa3yMHa JIOCTaThYHOCT Ha KOHTpoJa. BB Bpb3Ka ¢ TOBa Ha
CJIEJIBAIO MSCTO B JIOKJIaJa € HalpaBeH 3aAbJ00YEeH aHAJIW3 Ha OpraHu3alusiTa U JeHHOCTTa
Ha BBTPEIIHUS KOHTPOJ B OaHKWUTE, U HA OCHOBHHUTE OOEKTH Ha CHCTeMara 3a BBTpEIICH
KoHTpoJI. [TocTaBeH € akIeHT BhPXY poJiATa Ha OaHKOBaTa CUCTEMA 3a UASHTU(DHUKAITHS, OIIEHKA
U peaylHupaHe Ha PUCKOBETE, HAa W3IMOJI3BAHUTE OT OAHKUTE MATPHUIIM HA PUCKOBETE, U Ha
Ch3JIaJIcHaTa IJIOCTHA BHTPEITHA OpTraHU3aIus B OAaHKUTE, BKIIFOYUTEIIHO OTTOBOPHOCTUTE Ha
OAHKOBHTE YIIPABUTEIHU U KOHTPOJIHHU OPTaHU, U IEHHOCTUTE U ONIEPAlIUUTE HA BCUYKU OU3HEC
JIMHUU ¥ CTPYKTYPHH 3B€HA B OAHKHUTE BHB BpPh3Ka C YNPaBICHUETO HA PUCKOBeTe. BaxHO
MSICTO € OTJIEJICHO Ha poisita, PyHKIMHUTE W JeiHOocTTa Ha crenuanusupanata Ciyx0Oa 3a
BBTPEIICH KOHTPOJ B OaHKaTa, KaKTO W HA ISUIOCTHHUS TPOIIEC MO MPOBEXKTAHE HA BHTPEIICH
onuT B Oankute. OT 3HaUeHUEe € 000COOsIBAHETO HA POJIATA HA MHOpPMAIMITA 32 IIETUTE Ha
KOHTpOJIa U MPEBEHIUATA Ha MPAHETO Ha MapH, BbB BPb3Ka C KOETO B JJOKJIAJa ca U3CJIeIBaHU
BBTPEIIHUTE NpaBWIa 32 pella U YCIOBUSTA 32 M3MBJIHEHUE Ha Mpolleca MO MpujiaraHe Ha
MepKuTe 3a 60p0a ¢ MpaHeTo Ha Mapy, KaKTO U OPraHU3aluATa U KOHTPOJIa B U3I'BJIHEHUETO Ha
TO3U Tipotiec. UneHTHuGUIIpanu ca OCHOBHITE MEPKH 3a MPEAOTBPATIBAHETO HA JCWCTBUSHA
0aHKOBH KJIIMEHTH, CBBP3aHU C MIPAHETO Ha MMapH, BbB BPb3Ka C KOETO € OT/IeJICHO OCHOBHO
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BHMMAaHUE Ha J1Ba 3HAYMMM BBIIPOCA: B KOM CIy4al U C KAKBH MEXAHU3MH CE U3BbPIIBA
UACHTU(UKAIMS Ha KIMCHTUTE OT OAaHKOBHUTE CIIY)KUTENIM U Haii-Bede — WACHTU(HUKAIMS Ha
IIOIO3PUTEIIHYU KIIMEHTH U HA CbMHUTEIIHU CACIIKY U Ollepallii. BB Bpb3Ka ¢ TOBA ca U35ICHEHU
GyHKIMUTE W poNdTa Ha crenuanu3upanuss KomuTer 3a KOHTPON M HpPEAOTBpaTsABaHE Ha
IIPaHETO Ha Mapu B OaHKara.

OCHOBHO MSCTO B JIOKJI3JIa € OTJEJICHO HA aHAJIM3a Ha OPraHU3alUATa U YIPaBICHHETO
Ha nH(OpManMoHHaTa cUcTeMa Ha 0aHKaTa M Ha MEXaHW3MHUTE 3a 3allUTa HAa HHpOpMaIHITa
W Ha TnuHUTE JaHHu. HabmonaBa ce, 4e GaHkoBaTa MHGOPMAIIMOHHA CUCTEMA C€ U3TPAKIA U
IpuiIara 1o Ha4yMH, KOMTO JaBa BB3MOXKHOCT Jla CE OIEHM JACHHOCTTa Ha BCSKAa €IMHHIA B
OaHKaTa MO OTHOIIEHUE Ha KPUTEepHs €PEKTUBHOCT U ChOOpPA3HO KamuTasia Ha OaHKaTa. BbB
BpB3Ka C TOBA Ca U3BEJICHN OCHOBHUTE IIPUHIIMIIH, IT0 KOUTO OAHKHUTE Ce PHKOBOJIAT PH M300pa
Ha edekTHBHAa W HaAeXkJAHA MHPOPMAIMOHHA CHCTEMa, KOETO € CBBpP3aHO ¢ H300pa u
NPUJIaraHeTo Ha MOAXOJSIIM NMPEBAaHTHBHU MEPKH, UMAallH 3a IeJl MUHUMU3HUPaHe Ha PUCKa
OT HeyerajgHa ynorpeba Ha 0a3u AaHHHW, OT 3aryba Ha mH(OpMAaIUs M OT BH3HHKBAHE Ha
apyru HeOnmaronmpusaTHH cuTyauuud. OTKpoeHM ca cHneun(UYHUTE W3UCKBAHHUSA KbM
WH(POPMAIIMOHHUATE CHUCTEMH OT 0a3u JaHHM BBHB BpbB3Ka ¢ Oopbara ¢ mpaHETo Ha MapH,
TaHBYHUTE U3MaMU M HKOHOMHUYECKHUTE MPECTHIUICHNUS, TaKa Y€ TE3H CUCTEMH J1a OCUTYpsIBaT
e(pEeKTHBHO OTKpPHBAaHE, ChXpPAHEHHWE, 3allUTa M pPa3NpOCTpaHeHHWEe Ha HHPOpMaIMsiITa 3a
KJIMEHTHTE, IIAIaHusATa, TpaH3aKIMUTe 1 1p. 3BeaeHa e posiTa Ha MEpKUTE 3a AYIUTHIUPaHEe
Ha TEJIEKOMYHUKAIIMUTE U Ha 0a3MCHUTE KOMIIOTBPHH MPEXH Ha OaHKHUTE, U 3aIOAIbpKAHE
HETIPeKbCBAaEMOCTTa MM Ha paboTa NpH BB3HUKBAHE HA W3BBHPEIHH OOCTOSTENCTBA.
HanpaBenute m3Boau W 00OOIIEHUS OT aHajHM3a Cca MOJKPENCHH C pEealHd HpPUMEPHU OT
Oparapckara OaHKOBA MPAKTHKA.

Karouosu AyMU: BBTPCUICH KOHTPOII; I/IH(I)OpMaI_II/IOHHa CHUCTEMA, 6aHKI/I; 0aHKOBU
PUCKOBE; 3alliTa CPCIly pUCKOBC, IIPpAaHC HA ITapU

JEL: G20; G21; G28

55. Tpudonosa, C., ,,PazButue Ha aeno3utHus mnazap B bobarapus”, Ilopeauna
»@unancu u npago”, MmoHorpapuyHa cepusi, ku. 05/2008, UK “Tpyn u npaso”,
Codus, 2008 r., c. 62-70, ISSN: 1312-949X.

Pe3rome

AKTyaJTHOCTTa Ha HM3CJEABAHETO € 00ycioBeHa OT ¢akTa, 4e Mpe3 MOCICAHUTE TOIUHU
Obnarapckata OaHKOBa cHcTeMa TMpejara Bce MOBeUe PA3HOBUAHOCTH Ha JEMO3UTHH H
CIIECTOBHU TMPOAYKTH W PA3HOOOpa3HU MPOMOIMOHATHHU TPEIJIOKEHHUS, KOETO 3HAYUTEITHO
CTUMYJIHpa phCTa Ha JIEMIO3UTUTE B OaHkoBata cucrema. OCBeH ToBa OaHKUTE HEMPEKBCHATO
OOHOBSIBAT CBOWTE JICTIO3UTHU U CIECTOBHU MPOAYKTH, Taka 4Ye Ja Obaar mo-01m30 0
MOTPEOHOCTUTE W M3UCKBAaHUATA HAa cBouTe KiIMeHTH. OCHOBHATA IeJ1 Ha CTAaTUATA € Ja Ce
HalpaBU aHAJIN3 HA PA3BUTUETO Ha JENMO3UTHUA ma3ap B bwarapus. [lepuoabt Ha u3cneaBane

e 2002-2007 r.

B cTpyKTYpHO OTHOIIEHHME CTAaTUATA BKIIOUBA BbBEJCHHUE, JBE YACTH U 3aKJIIOUECHHE. 3a
pa3pabOTBAaHETO HA CTATHUSTA Ca M3MOJ3BAaHU CICTHUTE METOIU: TEOPETHKO-METOI0JIOTHYEH
aHaJIN3, CUCTEMEH aHaJIM3, CPAaBHUTEJIEH aHAJIM3, METO/ Ha aHaJIM3a U CUHTE3a, MHIYKTUBHO-
JEAYKTUBEH IMOIX 0T, UICTOPUKO-JIOTHYECKH MOAXO0/, I€CKPUITHBEH METO/I, EMITMPUYEH aHAJTN3
Y KPUTHYCH aHAIU3.

B I'bpBaAaTa 4aCT HA CTaTHUATA € HAIIpaB€H aHAJIM3 HAa CHINHOCTTA HAa CIICCTABAHUATA U HA
MOTHUBUTE Ha MHIMBHIUTE J1a CIecTsABaT. M3ciengBaHa e poJjidTa Ha CHOCCTABAHUATA HA
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MaKpOMKOHOMHYECKO HUBO, KaKTO W CHTHAINTE, KOUTO pa3MepbT Ha CIIECTSIBAHUATA JlaBa 3a
CbCTOSIHUETO Ha MKOHOMHKATa U 3a MHQIIAMOHHKS HAaTHCK. Pasrienanu ca pazHooOpa3HUTE
JETIO3UTHH TPOIYKTH, Tpeuiarand oT OaHkuTe B bbarapus, kaTo Te ca KiIacUpHUIUpPaHH
CHOpe]] peAnlia KPUTEPHH — CPOK, 3a KOWTO ca HallpaBeHHU, CTPYKTypa Ha JEMO3UTa, TUI Ha
OJIMXBSIBAHETO, HAYMH Ha M3IUIAI[aHE HA JIMXBATa, BUJ Ha JMXBaTa, BaJyTa HA JCMO3MUTA U JIp.
BropaTa yact Ha cTaTHATa € OCBETEHA HAa aHAJIM3a HAa PA3BUTUETO HA JCTIO3UTHHUSA Ta3ap B
beinrapus. UsBenenu ca QakTopuTe, KOUTO OKa3BaT BIMSHUE BBPXY CIIECTSIBAHUATA U
JICTIO3UTHATA TOJIUTUKA Ha OAHKHTE, BbB BPb3Ka C KOETO € HAIPABEH CPAaBHUTENICH aHAIIU3 C
npyrute ctpanu wieHku Ha EC. IlpocieneHo e n3MeHEHHMETO Ha NMapUYHHUTE arperatu B
benrapus B nepuona 2002-2007 r., KaTo akUEHTHT MMaja BbPXY U3MEHEHHETO Ha JICTIO3UTHTE
C JIOTOBOPEH MATypuTeT 10 2 TOAWHH M JCTO3UTUTE, JOTOBOPEHH 3a IIOJ3BAHE CIIEH
npeansBecTe A0 3 Mecena. BaxXHO MACTO € OT/Ie/IeHO Ha U3CIIEBAHETO Ha TPU MATypUTETHH
IPYIH JIEMO3UTH — CPOYHH, OJOKUpAHW M Map/UKUH Jeno3uTH. HampaBeHo e AeCKpHIITHBHO
u3cieBaHe Ha JMHAMUKATA U CTPYKTyparTa Ha JICTIO3UTHTE Ha rpaxaanu u pupmu B bearapus,
KaTo IJIaBHO BHHUMaHHE € OTAEJICHO Ha MpeJIaraHuTe pa3HOoO0pa3HU JAENO3UTHH TPOIYKTH 32
rpaXIaHd W JIOMAKHMHCTBA, KIACH(UIMPAHHU CIIOpEA TEXHHs CpOK. BBB Bpb3ka ¢ TOBa ca
M3CIIEIBAaHN M CHBPEMEHHUTE NPOJYKTH, Mpe/JlaraHu oT OaHKWTe B bbirapus — B3auMHH
(GOHIOBE W CTPYKTYPHUPAHH JCMO3UTH, MPEICTABISABAIIN ,,alITEPHATHBA” HAa CTAaHAAPTHHUTE
0aHKOBU [JEMO3UTH, U Ca M3BEJEHH HAKOM TEXHU INpeauMcTBa M HenocraTblu. Crarusra
3aBBpIIBA ¢ 0000IaBaHe HA OCHOBHUTE U3BOAN OT U3CJIEBAHETO.

KimrouoBu AyMU: OCHO3UTH, CIICCTABAHUSA; ACTIO3UTCH I1a3ap, MapuiHu arperatu, 0aHkoBa
cucrema; bearapus

JEL: G21; G28; G51

56. Tpudonosa, C., “broaxeTHpane Ha KPATKOTPAHN AaKTHBH 32 HeJinTe HA GUHAHCOBO-
KpeauTHATA MOJUTUKA”, cl. ,Bbvacapcku cuemoeooumen”, op. 8/2008, U3a. na Cobio3
(Cnpy:xenue) Ha cueroBoaurteaure B boarapus (CCB), Codpus, I'ognna XIX, Anpua
2008 r., c. 3-9, ISSN: 1310-7186.

Pe3rome

OcHOBHAaTa meal Ha CTaTHATa € Ja CE€ HalpaBU aHAINW3 Ha pOJIATA, METOAUTE H
0CcOOEHOCTUTE Ha OIO/KETHPAHETO Ha KPaTKOTpaWHUTE aKTHBM 3a LIEIMTE Ha (PMHAHCOBO-
KpeAuTHaTa nmoiuTuka. MHTepechT KbM Ta3u mpobiieMaTHKa € MPOJAUKTYBaH OT (akrta, ue
OI0JKETHPAHETO € OCHOBEH HMHCTPYMEHT 3a pa3BUTHE Ha Ou3Heca, NoJ00psBaHE Ha
PEHTAOMJIHOCTTa M CIEYeJIBaHE Ha MPEeJUMCTBA B CHJIIHO KOHKYpEHTHaTa cpela Ha
CbBPEMEHHATa WKOHOMHKA. bIO/KeTHpaHeTOo € HeM3MEHHa 4YacT OT CTPaTeru4ecKoTo
IUIaHUpaHE W YIpaBlieHWEe Ha KomnaHuute. B pamkuTe Ha OMOKETHOTO YIpaBlIeHHWE Ha
KOMITAaHUUTE Ba)XXKHO MSCTO 3aeMa OO/DKETUPAHETO Ha pa3jIMYHHUTE BHJIOBE KPaTKOTpalHU
aKTHBH, B T.4. MATEPHAJIHU 3alaCH, B3EMAHUS U MApUYHA HAJTUYHOCT.

CraTtusTa € CTPYKTYpHpPaHa B YBOJ, TPH YacTH M 3aKJIOYeHHE. 3a pa3paboTBaHETO Ha
CTaTHUsTa Ca M3IOJI3BAaHU CIEAHHUTE HW3CIEAOBATEICKH METOAH: TEOPETUKO-METOIOIOTHYCH
aHaJN3, CUCTEMEH aHallu3, CPABHHUTEJICH aHAIN3, METOJI Ha aHaJIM3a U CHHTE3a, HHIyKTUBHO-
JeNYKTUBEH TMOJIXO0, UCTOPUKO-TIOTUYECKH MOAXO0 M KPUTHYCH aHalu3. 3a HIIOCTPUpPaHE HA
aBTOPOBHTE TE3H, € MPUJIOKEH Oorar TabiauveH u ¢uryparuBeH marepuan (13 Tabmuum u 5
¢urypu). bromxernpaHero Ha pa3NTUYHUTE BHUAOBE KPAaTKOTPAlHM aKTUBUM — MaTepUAIHU
3aracy, B3¢MaHUs U TAPHYHA HATUYHOCT, € WIFOCTPUPAHO C PEANIIa PEaTHH YACIIOBU TPUMEPH.
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Ha nmbpBo MsicTO B cTaTHsITa € HAallpaBeH aHaIN3 Ha CYETOBOIHUTE U (PMHAHCOBUTE METOIU
3a OIOJDKETHPAHETO HAa MaTEpUAIHMUTE 3alacy, YMETO ChUETaBaHE € OCHOBA 3a TAXHOTO
edexTuBHO ympaBienue. Cren HASHTUDUIUPAHETO HA IIeUTE Ha OIJHKETHpPAHETO Ha
MaTepHATHUTE 3aIlacH, ca pasriieJaHd OCHOBHUTE aCIeKTH Ha (DUHAHCOBOTO YIpaBIICHHE HA
3amacute. M3crnenBaHeTo € mpe3 mpu3Mara Ha 3ajJadyaTa 3a ONTHUMAJIHOTO peryjiupaHe Ha
3armacuTe — UKOHOMUS Ha Pa3Xxo/AMTe 3a IOCTaBKa U ChXpaHsBaHe. BbB Bpb3Ka ¢ (PMHAHCOBOTO
yIpaBJlieHHE Ha 3anacute e pasriegan metoabT ABC, kaTo ca U3BeIeHU apryMEHTHUTE ,,3a” U
,,IIPOTUB” HErOBOTO IpujiokeHue. Ha BTOpo MsCTO B cTaTusiTa ca U3CieaBaHu 0COOEHOCTUTE
Ha OIOJKETHPAHETO HA B3EMAHUATA OT KJIIMEHTH OT (PUHAHCOBA U OT CUETOBOJHA IJIe/HA TOYKA.
Baxxaa npeamnocTaBka 3a Or0PKETUPAHETO HA B3EMAHUATA OT KIIMEHTH € KpeIUTHATA OJIUTHKA
Ha QupMmara, cho0pa3eHa ChC CTOMHOCTTA Ha MapuTe BbB BpeMeTo. B TperaTa yact Ha craTusita
€ HalpaBeH aHalIM3 Ha OIOJKETHPAaHETO Ha NapUyHaTa HaJIMYHOCT. BbB Bpb3Ka ¢ TOBa Haii-
HampeJl € U3CJIeIBaHO ChIbPKAHUETO Ha OrO/KeTa Ha MapruyHaTa HAIMYHOCT, a BIIOCIEACTBHE
TO € KOMIUIMLIIMPAHO B YCJIOBMSTAa Ha OOIIOTO OHOJKETUPAHE HAa KOMIIAHUATA U ChOOpA3HO
HelHaTa TMOJIMTUKA MO TPEJOCTaBIHE Ha THPrOBCKU KpeauTH. B pesynaTar HaHampaBeHHs
aHaJIU3 ca M3BEIACHM HM3BOJU U OOOOLIEHHS OTHOCHO CJIOXHOCTTAa Ha Ipoueaypara IIo
CHhCTaBSIHETO Ha OIO/KETa Ha MapUvHATa HAIMYHOCT U ChOTBETCTBHETO HA Ta3u MPOIeaypa C
noTpeOHOCTUTE HAa CHBPEMEHHOTO (PMHAHCOBO YyrpaBiieHHMEe U (opMylupaHaTa KpeauTHA
MOJINTUKA B IPEIPUSITUETO.

KirouoBu AyMU: 6IOI[)K6TI/IpaHe; MAaTCpHaJIHU 3allaCh; B3€MaHUsA OT KIMCHTH, IIapHhiHa
HaJIN4YHOCT, 6IOI[)K€T Ha MapuvHaTa HAJIMYIHOCT, (I)I/IHaHCOBO YIIpaBJICHUEC; NPECAIIPUATUA

JEL: G30; G31; G32; G38

57. Tpudonosa, C., Konue, M., ,M3ciieiBane Ha Me:KIyHAPOJHUTE BAJTYTHU pe3epBH
Ha bearapus B nepuoaa 1997-2012 r. u nporuo3upane Ha 0bAemaTa UM JUHAMHKA”,
Coopnux oOoxknaou , Dunancoeomo o00pazoeanue U HAYYHUmME U3CAE06AHUA 618
eucwiume yyunuuwia ¢ bvnzapus — cmpamezua "Eepona 2020", Hayuno-memoouuecka
Konghepenyusn, noceemena na 60 zoounu nwvpea oOvicapcka punancosa Kameopa—
kameopa ,,unancu u kpeoum”, Cromnancka akagemus ,,/[.A. llenos”, 9-10.11.2012
r., rp. Ceumos, Tom 2, AkageMu4Ho usaarejcrso ,,/Jl.A. Llenos", CBumos, 2012., c.
44-64, ISBN: 978-954-23-0815-7 (T. 2).

Pe3rome

OcHoBHaTa men Ha craTusATa € Ja CE€ U3rOTBM IIPOrHO3a 3a JUMHAMMKATa Ha
MEXIYyHapOJAHUTE BalyTHU pe3epBU Ha bbiarapus Bb3 OCHOBa Ha eMIIMPUYHUS UM aHAIU3 32
nepuoza royuu 1997 r. — okromBpu 2012 1. B yciaoBHsTa Ha JAEHCTBALIMS PEXXUM Ha MapUyeH
ChBET. 3a LeJITa IPOrHO3UPAHETO HA BAIYTHUTE PE3EPBU CE OCHIIECTBSIBA YPE3 MPUIIAraHETO
Ha CIEOHUTE TPU PA3JIUYHHU IPOTHOCTUYHM METOAM — METOJA Ha JBUXKEIIU CE CPEAHU
CTOMHOCTH, METO/ Ha €KCIIOHEHIIMAJIHO U3IJIAX/IaHE OT II'bPBU PEJ] U PErPECUOHEH aHAIIU3.

B cTpykTypHO OTHOIIEHHE MOKIaAbT OOXBalla yBOJ, YETHPU YaCTH, 3aKIIOUYCHHE U
oubmmorpadus. Yact 1 e mocBeTeHa Ha aHalM3a HA CHIIHOCTTAa M 3HAUYEHUETO Ha
MEXyHAPOAHUTE BAJTyTHU PE3EPBU NIPU pEKUMa Ha IMapuyeH cbBeT B bearapus. OtaeneHo e
BHUMaHUE HAa WHBECTUI[MOHHATAa MOJIMTHKA U MHBEeCTULIMOHHUS mpouec Ha BHB, nenure, Ha
KOUTO C€ MOJYMHSIBA YIPABICHUETO HA PE3EPBHUTE aKTUBHU, CTPATETUYECKOTO U TAKTUYECKOTO
CTPYKTypUpaHe Ha aKTUBUTE U HAKOU ITO-Ba)KHU aCIIEKTH Ha OIEPATUBHOTO YIIPaBJICHUE Ha
noptdeitna Ha BHb ¢ mexaynaponau BamytHu pesepu. B Uact 2 Ha mokiazgae HarpaBeH
Iperyies; Ha ChIECTBYyBallara ObJrapcka U YyKJIECTpaHHA JUTepaTypa MO MpoOiIeMuTe Ha
yIpaBIEHUETO Ha MEXAyHapoAHHUTE BalyTHH pe3epBu. Ha 0Oazara Ha
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HampaBeHMs JINTEPATypeH 0030p ca M3BEACHHU CIEAHUTE YETUPU OCHOBHU aAHAIUTUYHU
HaIpaBJICHUs: U3CJICABAHUS, HACOUCHH KbM KOHKPETHH CIy4au OT IpakTUKarta (kazycu) (case
studies), Kacaelu yrnpaBJieHUETO HA BAIYTHUTE PE3EPBH B OIPE/ICTICHH CTPAHU; TEOPETUUHUH
EMIUPUYHU U3CIIeBaHUs HAa (YHKIMATA HA ThPCEHE HA BAYTHH PE3E€PBU KaKTO OT TJ.T. Ha
JaJieHa WHIMBUJyallHA CTpaHa, Taka M B rjolajeH Mamald; aHalu3d 10 BbIpoca 3a
aJIeKBaTHOCTTA HAa BAJYTHHUTE PE3EPBH, T.€. 33 CIEUU(UIHOTO PABHUIIE HA PE3EPBUTE, KOETO
TpsibBa na ObIe ,,aleKBaTHO MO OTHOLICHHE HA OMpEeNieH KPUTepUil; H3CIeABaHHS IO
npoOJIeMHUTE HA YIIPABICHUETO HA BaJlyTHUTE PE3epBHU Mpe3 MpU3MaTa Ha JACHCTBAIIUS PEKUM
Ha mapuyeH cbBeT. B Uact 3 Ha nokinana e mpeacraBeHa METOJOJIOTHATA HAa HAYYHOTO
n3cneaBae. [Iporao3upaHeTo Ha BaAlyTHUTE PE3EPBU CE OCBILECTBSABA YPE3 MIPUIIAraHETO HA
CIIETHUTE TPU Pa3IUYHU IPOTHOCTUYHHU METOAHM — METOJ Ha JABHKEIU CE CPEIHU CTOMHOCTH,
METO]l Ha EKCIIOHEHLMAIHO M3IJIaXK/1aHe OT II'bPBU Pel U perpecuoHeH aHanus. Ilpunoxen e
KPUTUYEH aHallu3 KbM CBOWCTBATa Ha BCEKU €IMH OT MPOTHOCTUYHHUTE MeTonu. YacTt 4 Ha
JIOKJIaJla € MOCBETeHa Ha EMIIMPUYHUS aHaJU3 Ha MEXJIYyHapOJHUTE BaJyTHH DPE3€pBU Ha
bobarapus npes nepuoaa 1997-2012 r., Ha ocHOBaTa Ha KOWTO C€ U3BBpPIIBA IPOTHO3MPAHE HA
Obpaemara UM JMHAMHKA. B Ta3u Bpb3Ka € U3CIIeBaHO Pa3NpeAeIeHIEeTO HA MUHUMAITHUTE U
MaKCUMaJHUTE CTOMHOCTH Ha oOeMa Ha BaJyTHHUTE PE3EPBH IMpe3 MOCOUEHHUsS MEpPHOJ U
CHOTHOIIEHUETO MEXy MUHUMATHUTE U MaKCUMAITHUTE CTOMHOCTH Ha 00eMa Ha BAIIyTHUTE
pesepBu Ha BHbB Ha romumna 06a3za. Upe3 cpaBHUTENHHUS aHAIU3 HA PeE3ylITaTUTE OT
MIpUJIaraHEeTO Ha TPUTE MIPOTHOCTUYHU METO/A € YCTAHOBEHO, Y€ PErPECUOHHUAT aHAJIU3 J1aBa
3aBUILIEHU JIaHHU B CPaBHEHHE C APYTUTE JBa MOJXOJa, KOUTO ca ONpeAeNieHH Karo Io-
MOJXOASAIM 3a W3cienBaHusi nepuoj. Hakpas Ha mokiama ce 0000ImIaBaT pe3yiTaTHTE OT
HaMpaBeHOTO u3cieaBaHe. bubnuorpadusta cpabpxka obuo 60 nmutepatypHu U3TouHULHU (9
Obarapcku u 51 4yxJaecTpaHHN).

KirouoBu nymu: MeXQyHapOJHM BaJlyTHH PE3€pBH; MPOTHOCTUYHM METOJW; METOJ Ha
JBIKEIIU CE€ CPEIHU CTOWHOCTH; METOJ Ha €KCIIOHCHLIHMAIHO H3IJIaXJAaHe OT I'bPBU pex;
perpecuoHeH aHanu3; bbarapcka HapoaHa 0aHKa; PeXUM Ha MapuyeH ChBET

JEL: G15; F31

58. Tpudonosa, C., Ilpamarapos, A., ,,[IpuHHMIM W MepKH 3a yNpaBJeHHETO HA
npodJieMHHTE KpeauTH (10 nmpuMepa Ha dankutTe B Buarapus)”, XIV International
Scientific Conference “Management and Engineering’ 16”, Conference Proceedings,
Vol. 11, Technical University — Sofia, Faculty of Management, Days of Science at TU-
Sofia, June 19 — 23, 2016, Sozopol, Bulgaria, TU-Sofia Publisher, 2017, ¢. 1013-1025,
ISSN: 1314-6327 (print), 2367-735X (online).

Pe3rome

OcHoBHaTa meJ Ha JOKJIaJga € JIa Ce HalpaBW aHAJIW3 Ha MEPKUTEC W JICHCTBUATA 3a
yIPaBICHUETO Ha MPOOIEMHUTE KPEAUTH B OAaHKUTE MO IPUMEpa Ha ChIIleCTBYyBalaTa OaHKOBa
npakTuka B beiarapus. B ycinoBusTa Ha riiodanHaTa (PMHAHCOBAa-MKOHOMHYECKA KPH3a, KOSATO
CHJIHO 3aCerHa U ObJIrapcKkaTa MKOHOMHKA, KPEIUTHUTE HHCTUTYIIMH B CTpaHaTace cOIbcKaxa
ChC cepro3HM 3arpyaHeHus. OCHOBHATa TMPENOCTaBKAa 32 TEXHHUTE MPOOJIEMH € TIPSKO
CBBbp3aHa C pa3xya0eHuTe OaHKOBH KPEAWTHU CTAHIAPTH 32 KPETUTOIOIYyYaTeInTe,
Hee()eKTHUBHOTO YIpPABICHUE Ha KPEIUTHUS PHCK M HEJOCTaTHhYHOTO HAOJIOJICHWE Ha
MPOMEHUTE B MKOHOMHYECKUTE WM JIPYTH OOCTOSTENCTBAa, KOUTO MOTaT Ja JOBEIAT [0
BJIOIIABaHE KPEIUTOCIIOCOOHOCTTA HA 3aeMaTeuTe Ha OaHKHTe. AKTYyaJJHOCTTa Ha TeMaTa €
MPOJUKTYBaHa OT (pakTa, 4ye OaHKUTE €KETHEBHO Ca M3MPABEHH Ipe] HEOOXOIMMOCTTA Ja
MPOBEXKAT aJICKBaTHO WACHTH(DHIIMpaHe, H3MEPBaHe, HAOIIOICHUE U KOHTPOJI Ha KPESTUTHHS
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PHCK, KAKTO U J]a YCTAaHOBSBAT HEOOXOIUMHUS JOCTAaThUYEH KalUTaJl 3a MOKPUBAHETO HA TO3M
PUCK.

JloknmansT € CTPYKTYPHUPAH, KaKTO CleJBa: YyBOA, TPH YacTH, 3aKIIOUYEHUE U
oubmuorpadusa. B Oubnmorpadusta ca mutupanu 4 JIUTEpAaTypHH HW3TOYHHKA, W3IS0
qyKAecTpaHHU. M3non3BanaTa METOI0IOTHS B TOKJIa/1a BKIIOYBA TEOPETUKO-METOI0JIOTHUCH
MOJIXO/, OINHUCATEJIeH aHajlu3, METOJ Ha aHajluW3a M CHUHTE3a; METOJ Ha WHAYKIHUATa U
AEOYKIUATA, UCTOPUKO-JIOTHYECKH TTOIX0/1, CPABHUTEIICH aHAIN3 U KPUTUYEH IOIXOI.

B nbpBaTa yacTt Ha J0KIaJa € HAIPAaBEH aHAJIU3 Ha ChUIHOCTHUTE XapaKTEPUCTUKU Ha
KpEAUTHUS PUCK U KJacu(puKauuaTa Ha npobieMHUTe KpeauTtu. GoKychT Ha U3CIIECBAHETO €
BBPXY MPOOIEMHUTE KPEIUTH, KOETO € 00yCIOBEHO OT 3HAYUTEITHATA KPEUTHA 38/ ITbKHSIIOCT
Ha QU3UYECKUTE U IOPUANYECKUTE JIULAa B bbharapus, peclieKTUBHO TOJIEMHUsl s Ha JIOLIUTE
KPEIUTH B CTPYKTypaTa Ha KpeAuTHHs NopTdein Ha OaHKHTE, OCOOCHO B YCIOBHATA Ha
rnobanHata QuHaHCOBAa Kpu3a. B Tasu Bpb3ka B JOKJIala € OTIACICHO BaXHO MSCTO Ha
MIPOYYBAHETO HA BHBEJCHUTE €AMHHN CTAH/IAPTH 32 KIIACU(PHUKAIHS 1 32 padoTa ¢ pOoOIEMHHUTE
KpeIUTH BBB BPb3Ka C MPOBEXKIAHETO Ha KpEAUTHATa MOJMTHUKA Ha OaHkuTe B bbarapus.
Bropara yact Ha 10K/1aJ]a € IOCBETEHA HAa aHAIM3a Ha IPUHLMIIUTE U [IPOLIEypUTeE 3a paboTa
C TpoOJIieMHU KpPEOUTH, B YACTHOCT 3a MPEBAHTUBEH, TEKYIl M IOCJEBAI] KOHTPOJ Ha
npoOJeMHUTE KpenuTH. BaKHO 3HAa4YeHHWE € OTIENIEHO Ha POJIATa M XapaKTePUCTUKUTE Ha
CHCTEeMaTa 3a paHHO MpEeAYIPEKICHIE 3a Bb3HUKBaHE Ha KPEIUTEH PHUCK, C HACHTUULIpaHe
Ha HEWHUTE KIIOYOBU CbCTaBHU HUHIUKATOpU. [logpoOeH aHanu3 € HampaBeH Ha
cbOII0JaBaHUTe OT OaHKHUTE BOJACIIM MPUHLUIMN MpU padoTara ¢ MpOOIEMHHU EKCIIO3UIINH,
CBBbp3aHU C MPUOPUTH3MpaHE Ha paboTara C KpEeOUTH B IPOCPOYME, IOAXOA CIPSMO
MOTHUBALIMATA Ha KJIMEHTUTE, Tpajalus Ha MEPKUTE 3a Bb3ACICTBUE, MPOMSHA Ha JMIATa 3a
KOHTAaKT, OpPUEHTHPAHOCT Ha OaHKaTa KbM JBITOCPOUYHO/TeHEpAIHO penieHue. Tperara yact
Ha JIOKJa/la € TOCBETeHAa Ha MPOYYBAHETO HAa TOBA KAaKBU MEPKU WM ACUCTBUS OaHKUTE B
bearapus npeanpueMar 3a ymnpaBiI€HMETO M KOHTpOJAa Ha EKCIO3ULIMUTE IOJ aKTUBHO
HaOI0eHNe U IPOOJIeMHUTE eKCo3ULMu. Te3n MepKu U AeWCTBUS ca IeTalIHO pa3riieaHn
B JIOKJaJa, Bb3 OCHOBA Ha KOETO C€ M3BEXKJAaT BaXXHU HM3BOAM 3a €(PEKTUBHOCTTA Ha
OCBIIECTBSIBAHUS OT OBJrapCcKUTe OAHKM KOHTPOJ Ha PUCKAa OT MPOOIEMHH KpPEIUTH B
ycioBHsTa Ha riao0anHaTa ((MHAHCOBO-UKOHOMUYECKA KpH3a.

KitouoBu nymu: npo6iieMHU KpeauTH; OaHKH; KPEIUTEH PUCK; €KCIIO3UIMH 110 aKTUBHO
HaOJII0ICHNE; CUCTEMA 33 PAHHO MPENYIPEKIECHUE 3a KPEAUTEH PUCK

JEL: G20; G21,; G28

59. TpudonoBa, C., ,,CpaBHHTE/IeH AaHAJW3 HA MpPOrpaMuTe W MEpPKHTe Ha
HEKOHBEHUMOHAJIHATA MAapUYHA NMOJUTHKAa HAa EBponeiickara umeHTpajHa 0aHka u
Ha AHIIumiickata ueHTpaiaHa 0Oanka”, Coopuux Ooknaou, Mesxcoynapoona
HayuHnonpakmuydecka Kongepenuyua ,,Cvepemennu  npeouszsukamesicmea npeo
dunancosama nayka ¢ npomenawa ce Eepona”, nocserena Ha 65-roquHu Kareapa
»Punancn u kpemutr” npu CA ,,JI. A. ILleHoB”, opraHm3mpaHa CbBMECTHO OT
CbBMECTHO OT Karteapa ,,®dunancu u kpeaut” npu CA ,,JI. A. llenos”, rp. CBUIIOB,
U Kareapa ,,OuHaHCH” Ha YHHBepPCUTETA 32 HAIIMOHAJIHO M CBETOBHO CTONAHCTBO
(YHCC), Codus, 7 -8 anpua 2017 r., rp. CBumosn, Axaa. u3a. ".A. Llenos", rp.
Ceumos, 2017, c. 450-459, ISBN: 978-954-23-1239-0.

Pe3rome

HacrosmusaTt noknan ce Gokycupa BbpXy HHCTpPYMEHTapHuyMa Ha HEKOHBEHIIMOHAIHATA
Iapyu4Ha MOJUTHKA Ha JBE OT BOJCIIMTE LIEHTpalIHU OaHKH B cBeTa — EBpomelickaTta
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nentpanHa 6anka (ELIB) u Aarnuiickara nentpanna 6anka (ALlb). OcHoBHaTa 1eJI Ha TOKIaaa
€ Jla Ce HaIpaBy CPABHUTEIICH aHAIN3 HA HEKOHBEHIIMOHATHUTE MOHETAPHU MTPOTPAMU H MEPKH
Ha TEe3W JBE ICHTPAJTHK OaHKW. 3a MOCTHTAaHETO Ha Ta3W IIeJ B JOKJIaJa ce W3BEXKIAT U
CUCTeMATH3HUpaT OOIUTe W crhnenuUIHUTE ACIeKTH Ha HEKOHBEHIIMOHAIHATA TMapUYHA
MOJUTHKA Ha JBETE H3CJICIBaHU MOHETAPHU WHCTHTYIMU. AKIEHT CE€ IOCTaBs BBPXY
KOJIMYECTBEHUTE YJICCHCHHS M HAa Kypca Ha TMOHWXKAaBaHE M TOJIbpPKAHE Ha KIFOUOBUTE
HOMHWHAJIHY JIMXBEHU TPOIICHTH JI0 HYJIEBO M JJOPH OTPHUIIATEITHO PABHHUIIIE.

B cTpykTypHO OTHOIIEHHME IOKJIAIbT ChABPXKA YBOJA, JBE 4YaCTH, 3aKIIOYCHUE U
M3M0JI3BaHU U3TOYHMIM. B Onbimorpadusita ca nutupanu oomio 11 murepaTypHU U3TOYHHIH,
B T.4. 5 Obarapcku u 6 dyxaecTpaHHU. B MeTomonoruyeH acmekT 3a pa3paboTBaHETO Ha
JOKJIa/Ia ca M3MOJI3BaHK CJICIHUTE M3CIICIOBATEICKH METOMU: METOJ Ha aHAJIM3a U CUHTE3a,
WHIYKTHUBHO-JCIYKTUBEH METOJ[, HMCTOPUKO-JIOTMYECKH TIOIXOJ, JECKPUINTHBCH aHAJIH3,
CPaBHUTEJICH aHAJIU3 U KPUTUYCH aHAJIH3.

IIspBaTa yacT Ha JOKJIa/a € IOCBETEHA HA aHAJIM3a Ha KOJIMYECTBEHOTO YJIECHEHUE KaTo
OCHOBHa HEKOHBEHIIMOHAJHA MOHETapHa MspKa, Npeanpuera C L CTUMYJIMPAHETO Ha
peasiHus pbCT Ha NKOHOMMKATA. 3a 1IeJITa € HAallpaBeH CPAaBHUTEJICH aHAJIU3 HA BbBEIACHUTE OT
ELIb u ALIb nporpamu 3a MOKYIIKM Ha aKTUBH, U Ca MIPOYYEHU OCHOBHUTE HEMOCPEACTBEHU
e(eKTH, KOUTO T€ OKa3BaT BbPXY (PMHAHCOBUTE Ma3apy U IEHUTE HAa (UHAHCOBUTE aKTHBH. BB
BTOpaTa 4acT Ha JIOKJIaJa € OTAEJICHO LEHTPAJIHO BHUMaHUE Ha BB3IpUETaTa OT JBETE
U3CleABaHU LEHTpaJHU OaHKW TpaliHA M IOCJIEN0BaTElHA IOJUTHKA HAa INOHM)KAaBaHE U
MOAAbPKAHE HAa KIOYOBUTE JIUXBEHU MPOLIEHTH A0 HYJIEBO U JIOPH OTPULIATETHO HOMUHAIHO
paBHuIIe. B Ta3u Bpb3Ka ca M3BENCHH CHENU(DUIHUTE OCOOCHOCTH HAa HEKOHBEHIIMOHATHATA
napu4Ha noauTHka, uMmiuieMentupana ot ELIb u ot AIlB, ¢ nen noxkpena Ha (puHaAHCOBUS
CEKTOp M (PMHAHCOBOTO IMOCPEIHUYECTBO, PECIIEKTUBHO B €BpoIeiickaTa U B OpuUTaHCKaTa
UKOHOMUKA. JlokaabT 3aBbpIiBa ¢ 0000111aBaHe Ha OCHOBHUTE U3BO/IN OT U3CJIE/IBAHETO.

KittouoBu nymu: HEeKOHBEHIIMOHAIHA MApUYHA MOJINTHKA; EBpomneiicka nieHTpanHa 0aHKa;
AHrnmiicka neHTpaiHa 0aHKa; KOJIMYECTBEHO YJIECHEHHE; OTPUIIATEIIH HOMUHAIHU JTUXBEHH
MIPOLICHTH

JEL: E52; ES8; G15; F42

CTYAUH, NYBJINKYBAHU B HAYYHU U3JIAHUSA, PEOEPUPAHU U
NHAEKCUPAHU B CBETOBHOUM3BECTHU BA3U JTAHHU C HAYYHA
NHOOPMAILUA - IOKA3ATEJ 8

60. Atanassov, At., Trifonova, S., Saraivanova, J., Pramatarov, A., “Assessment of the
Administrative Burdens for Businesses in Bulgaria According to the National
Legislation Related to the European Union Internal Market”, Management: Journal
of Contemporary Management Issues, Vol. 22, No. Special Issue, November 2017,
University of Split, Faculty of Economics, Split, Croatia, pp. 21-49, ISSN: 1331-0194
(Print), ISSN: 1846-3363 (Online). (in English original)

Pe3rome

OcHoBHaTa HeJ Ha CTaTHATA € Ja ce WACHTHU(HIMpa U Ja ce OLIEHU ChIIECTBYBaIlaTa
aJIMIHHCTpPATHBHA TEXECT 3a OM3Heca B bbiarapus B chOTBETCTBHE ¢ M30paHM HAIMOHAIHU
3aKOHH, CBBP3aHU ¢ BbTpenHus nazap Ha EC, u na ce ¢popmynupar npeioxxkeHus 3a HeHHOTO
HaMmaisBaHe. V3cneaBaneTo ce ocHOBaBa Ha OOEKTHBHM JAHHH M aHAJUTUYHHU PaMKH, Taka 4e
Ja ce UACHTU(UIUPAT U OLEHAT 3aAbJDKEHUATA 3a MH(popMupane (MHPOPMALMOHHUTE
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3aJ/bJDKEHUS ), IPOU3THYAIIN OT M30paHu 3aKOHU U pa3nopealH, BKIIOUUTETHO HAllMOHAIHU
IIpaBUJIa 3a IPUJIaraHe WIA TPAaHCIIOHMPAHE HA €BPOIIEUCKOTO 3aKOHOIATEICTBO. TOBa €BayKHA
CTBIIKA 3@ YKPENBAHETO Ha HAI[MOHAJIHATA OJUTHKA Ha bbirapus ¢ nen no-100po peryiaupaHe
Ha OusHeca. MH(popMaIMOHHHUTE 3ab/DKEHUS Ca 3aIbJDKCHUS, BH3HHKBAIIM IO cujaTa Ha
3aKOHOBA pa3nopenda, KOSITO U3MCKBA MIPEIOCTaBsiHE HAa UH(POPMALUs U JaHHU Ha AbP)KaBHU
OpraHM WU Ha TPETU CTpaHU. AJMUHUCTPATUBHUTE TEXKECTHU IPECTABIIABAT
,JJOITBJIHUTEIHUTE  aJIMUHUCTPATUBHU  pa3Xoad, CBBP3aHH CBhC CHOMpAHETO U
MPEOCTaBsIHETO Ha MH(OpMAIHsI, KOUTO OOMKHOBEHO OM3HECHT HE NMPaBH OCBEH, aKO HAMa
CbOTBETHO 3aKOHOBO 3aJbJDKEHHE. BbIpeku dve peryiaupaHero Ha OM3HEca € BaXKHO U
HE00XO0MMO, T€3U JIOMBJIHUTEIHU PAa3XOJU MPEJCTABISABAT TEXKECT 3a KOMIIaHUUTE. ToBa e
TEXeCT 3a OM3Heca, KaKTO MO OTHOILEHHE Ha IapuTe, Taka U Ha BPEMETO, KOETO OTKJIOHSABA
pecypcuTe OT IPOAYKTUBHH MHBECTULIMH U KaTO IUT0 00e3KypaXkaBa MpeaIprueMadecTBOTO.

Ienta Ha M3CAEABAHETO CE IEKOMITO3Mpa B ciaeauuTe yetupu 3aaadu: (1) Onpenensae Ha
crienupUYHMS OIX0/] 32 M3MEPBAaHE Ha aJIMUHUCTPATHBHUTE Pa3XOIH M aJIMUHHCTPATHBHATA
TEXKECT 3a OM3Heca B Bhirapus, Mpou3THYAIM OT HALIMOHAIHOTO 3aKOHOIATEICTBO, CBBP3aHO
¢ BprpennHus na3ap Ha EC; (2) Ouenka Ha aIMUHUCTPATUBHATA TEXKECT 3a On3Heca B brarapus
uype3 MexayHapoaHus Mojien Ha ctanaaptaute pasxoau (International Standard Cost Model);
(3) Omucanue u u3cieBate Ha CrielU(GpUIHATE TPOLIEAYPH U ITOIXOIH, TIPEIAIPUETH 3a OICHKA
Ha aJIMUHHCTPATHBHUTE Pa3XOJ¥ MaJIMUHHCTPATHBHATA TEXKECT 3a OusHeca B bwirapus; (4)
AHanu3 Ha pe3yiITaTuTe, MOJAYIEHH OT OIIEHKATa Ha aJIMUHUCTPATHBHATA TEXKECT 3a OM3HECa B
bwirapus, chriacHO W30paHH HALMOHAJIHM 3aKOHH M IT0J3aKOHOBAaTa HOPMAaTHBHA 0a3za KbM
TAX, CBP3aHU ¢ BbTpenHus mazap Ha EC.

W3non3BaHaTta MeTON0JIOrHSl B CTaTUATa C€ OCHOBaBa Ha Mojena Ha CTaHIApTHUTE
pa3xojiu, Ch3/a/I€H 32 OLIEHKA Ha aIMUHUCTPATUBHUTE PA3X0/Id U aAMUHHCTPAaTUBHATA TEXKECT
3a Ou3Heca, HaJIOXKeHHU OT 3akoHoarencTBoTo Ha EC. Crartusita e pa3paboTeHa, KaTo ce B3eMaT
npensun pesyarature or OMCP u EBponeiickata komucus. M3cienBaneTo ce U3BbpIIBa Ype3
TEOPETUYEH U METOJOJIOTUYEH AHAJIU3, CPABHUTENIEH aHAIM3, METOJ Ha aHAJIW3 U CUHTES,
MHIYKTUBHO-AEIYKTUBEH IOJX0Jl, ONKMCATE]IeH aHallu3, METO/ Ha M3Bajka mojJ ¢opmara Ha
cTpaTHdULMpaHa ciydaiiHa U3BajiKa, EMIIMPUYEH aHAIN3 U KPUTUYEH aHAJIN3. 3a UITIOCTPUpPaHe
Ha TE3UTE Ha aBTOPUTE B CTATUATA ca MPEACTaBeHH 9 Tadauuu u 2 Gurypu.

W3cnensanero o6o0mmaBa pe3yiTaTUTe OT OLEHKAaTa Ha aJMUHUCTPATUBHUTE Pa3Xoiu U
aJIMUHUCTpaTHBHATA TEXECT 3a On3Heca B bbarapus ot 060 m3mepenn 742 nHPOpMaMOHHU
3aJbJDKEHUsT B 16 HAallMOHAJIHM 3aKOHA W TI0/I3aKOHOBM aKTOBE KbM TAX B 9 mn30paHu
npuoputeTHu obnactu npe3 2013 r. Bernpeku ye npoyyBaHETO € OrpaHUYEeHO 0 KOHKPETHH
MIPaBHU aKTOBE M JI0 OLIEHKA Ha pa3XxoJuTe 3a Ou3Heca, pe3yaTaTuTe ca MoJe3Hu3a pa3oupane
Ha MEXaHHW3MHTE, 4Ype3 KOWUTO C€ HaTpynBaT aJMUHUCTPATUBHUTE pPa3XoAu U
aJIMUHUCTpaTUBHATa TekecT. Bcuuku 3aabipkeHus 3a uHGoOpManus, MASHTUDUIUpaHU U
MIPOBEPEHH B CTATHUSATA, CBbP3aHU KAKTO C HAIlMOHAJIHUTE MpaBHJa 3a MpHJIaraHe, Taka U c
TPAHCIIOHUPAHE Ha €BPONEMCKOTO 3aKOHOAATEJICTBO, Ca PA3rPaHUUYEHH CHOpEZ] KOHKPETHH
3aKOHM U CIIOpEe]] KOHKPETHU MPUOPUTETHU 00JacTH. MeroauTte 3a chOMpaHeTO Ha JaHHUTE
BKJIIOYBAT HHTEPBIOTA ¢ OM3HEC €IMHUILM (TepEeHHA paboTa) U eKCIIEPTHU OLIEHKH.

CTpyKTypaTa Ha W3CIE/IBaHETO € OpraHu3MpaHa IO CJIEeIHUS HAYMH: BbBEICHHUE, INET
9acTH, 3aKITf0UeHue u oubarorpadus. B 6udnmorpadusita ca nutupanu o0mmo 34 mureparypHu
M3TOYHMKA (IIPEIUMHO UyXKI1) U 16 HOpMAaTUBHU aKTa.

IIspBaTa yact Ha cratusTa € ¢okKycupaHa BbpPXY MPOYYBAHETO Ha MpPaBUTEICTBEHATa
MOJIMTUKA HAa Bbirapus 3a HamMansBaHe Ha aJMHHHCTpAaTHBHATA TEKECT 3a OW3Heca.
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[IpencraBen e kpaThk mnperyien Ha OneparuBHATa Iporpama ,,AJIMUHUCTPATUBEH KanaluTeT”
B bparapus u TpuTe nociaenoBaTelHH IUlaHa 3a AeictBue. [Io-TOYHO Te3u IuIaHOBE ca
cienaute: IIspBu 1utan 3a aciictBue Ha boeiarapus (2010-2012 r.) 3a mocturaHe Ha
HaIMOHAJTHATA 1Ie]l 32 HaMaJsiBaHe Ha aMHMHHUCTpAaTHBHATA TEXECT 3a Ou3Heca B bruarapus c
20%, npou3THyamia OT ChHIIECTBYBAIIOTO 3aKOHOAATEICTBO, BKJIIOYUTETHO HAI[MOHAIHU
IIpaBWJIa 3a IpUjIaraie Wik TPaHCIOHUPAHE Ha €BPOIEHCKOTO 3aKOHOAATENCTBO, BTopu mian
3a pgeiictBue Ha bwiarapus (2012-2014 r.) 3a mamanasane ¢ 20% Ha agMHHHCTpaTHBHATa
TexecT, u Tpetn 1utaH 3a aeiictBue Ha bwirapus (2015-2017 r.) 3a namansBane ¢ 30% Ha
aJIMMHHUCTPATUBHATA TEXKECT.

Bropo, B crartusTta € HampaBeH KpaTbK Iperyie]l Ha ChIIECTBYBAIllaTa JIUTEpaTypa IO
npobnemarukara. HampaBeH € KpUTHYEH aHaIU3 Ha ChIIECTBYBalllaTa CHEIHald3UpaHa
JUTepaTypa, BKIIOYBAIlA Ka3yCH, HaW-100pM NPAaKTUKM M EMIUPUYHU aHAIU3M Ha
peryinaropHara ¥ aJMUHHUCTpaTHBHATa TeXecT 3a OusHeca B crpaHute wieHkd Ha EC u B
OCTaHaJIMs CBSIT.

Tperara yacT Ha cTaTusATa € NOCBETEHA HA METOJI0JIOTMYHUTE MOJXOM 32 U3y4YaBaHE Ha
aJIMUHUCTpAaTHBHATA TEXECT. 3a Ja ce OLEHHW aJMHHUCTpAaTHBHATa TEXecT 3a Ou3Heca B
Bbarapusi, B HACTOSIIOTO MPOYYBaHE CE U3MONI3BA ,,MOoIenbT Ha cTaHAapTHHTE pa3xoau(SGM)
3a OLIEHKA Ha aJMUHUCTPAaTUBHUTE pa3xoau’ . B Ta3u Bpb3Ka € WIIOCTpUpaHa CTpyKTypaTa Ha
SGM, uneHTU(UIUpPAHU Cca HEroBUTE OCHOBHM €JIEMEHTH M MOJIPOOHO ce pasriexia
€CTeCTBOTO Ha WH(POPMAIMOHHUTE 3aab/DKeHHs. OCHOBHO BHUMaHHME ce OOpbIna Ha
pa3IMYHUTE BUIOBE Pa3xOAM U MOJI3H, IPOU3THYAILM OT MPUJIAraHETO Ha ChIIECTBYBAIIOTO
3aKOHOJATEJICTBO, BKJIIOUUTEIHO HALIMOHAJIIHUTE MpaBuja 3a IpUJIaraHeUIu TPAHCIIOHUpPaHEe
Ha €BPOIEHCKOTO 3aKOHOIATENICTBO B cTpaHaTa. C Ories OLleHABaHETO HA aJMUHUCTpAaTUBHATA
TeXecT 3a OusHeca B bbirapus, HalokeHa OT HAI[MOHAJIHOTO 3aKOHOJIATEJICTBO, CBBP3aHO C
BbTpemHus nasap Ha EC, npoyuBaHeTo ce (hokycHupa caMoO BbpPXY pa3XxoJuTe, HAlPaBeHU OT
npennpusTusaTa. Te3u pa3xoau ca pa3ieiaeHu Ha TPU OCHOBHU KaTE€rOpHH: aIMUHUCTPATUBHU
pa3xoaM, pa3Xxoau 3a CHOTBETCTBME W (MHAHCOBM pa3XxoAu. 3a Ja ce OlLeHH
aJMMHHCTpaTHBHAaTa TEKECT 3a OW3Heca, B CTaTUATAa C€ OTAENs OCHOBHO BHHMMaHHUE Ha
aJIMUHUCTPAaTUBHUTE Pa3XOJH, KOUTO OM3HECHT MpaBH, 3a Jla OTIOBOPU HAa 3aKOHOBHUTE
3aIbJKEHUSl 3a TpEeAOoCTaBsHE Ha MHpopManus 3a JEHHOCTTAa WM MPOAYKLUATA CH Ha
IbpKaBHUTE OPraHu WM Ha YAaCTHHU JIMIIA.

B 4erBbpTaTa uyacT Ha cTaTUiTa ca HWACHTU(QHUIMPAHU U OOACHEHU cHerupUUYHHUTE
MOJIXOAM U MPOLEIYPH 3a U3MEpBaHE HA aJIMUHUCTPATUBHUTE Pa3XOAM U 3a OIpeJeNsiHe Ha
aJIMUHUCTpaTHBHATA TeXeCT 3a Ou3Heca B bbarapus. 3a1b10049eHO ca MPOyUeHH 8-Te CTHIIKU
OT Tpolenypara 3a HU3MEpBaHE Ha aJMHHHUCTPATUBHHUTE pPAa3XOJIW, HalpaBeHU OT
NPEaNpUATHITa TPH WM3MBIHCHWE Ha 3aKOHOBUTE 3aJbJDKEHHS 3a MPEJOCTaBsSHE Ha
uHpopManus 3a JEHHOCTTa MM MPOU3BOACTBO cH. CienBamusaT OOEKT Ha H3CIeIBaHE €
MpoLeaypara 3a U3MepBaHe Ha aIMUHUCTpAaTUBHATA TeKECT 3a Ou3Heca. Ta3u npouenypa e 3a
cbOMpaHe Ha EMIUPUYHU JaHHU OT MHTEPBIOTA M €KCIIEPTHU OLIEHKHU 32 U300p Ha THUIHYHH
OW3HeC eJMHMIIM, 3acerHaTH OT JaJeHO 3aKOHOJATeJICTBO. 3a H3MEpBaHE Ha
aJIMUHUCTPATUBHUTE DPa3XOoAW M aJMUHHCTpaTHBHATa TeKecT 3a Ou3Heca B bbarapus e
M3II0JI3BaHO KOJIMYeCTBEHO mnpoyuBaHe cpen 400 komnanuu B bbirapus. 3a KOHKPETHOTO
U3MEpBaHE Ha aJMUHUCTpaTHBHATa TEXKECT 3a OM3Heca € U3IO0JI3BaHA CTOXACTUYHA
(pencTaBUTETHA) U3BAIKA, IPH KOSITO BCSAKA €IMHUIIA OT U3CIIEIBAHOTO HACETICHHUE € €THAKBO
BEpOSITHO Ja MOMajgHe B M3Bajakara. J(M3allHBT Ha HM3BaJKaTa € OINpeNeleH U JaHHUTE,
npeaoctaBern or HCH, 3a OpyTHara cpenHa dacoBa 3ariaTta (JIOX0JM) Ha 3aeTUTE JIMIA ca
U3II0JI3BAHU B IPOYYBaHETO. bpyTHaTa cpeiHa yacoBa 3aruiata € KaTeropu3upaHa cropes Buia
Ha TPYIOBOTO MPABOOTHOILIEHHE, MO BUAA HAa HWKOHOMHYECKAaTa JAEWHOCT U TO KJIacoOBE
npodecun U IkxHOCTU Tipe3 2012 r. (M3Moa3BaHU ca JaHHUTE 3a JIPYKECTBaTa ¢
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JIBYCTPaHHO CYETOBOJACTBO). B crarmsita ca pasriemanum obOmio 16 3akona: 3akoH 3a
CUETOBOJICTBOTO; 3akoH 3a bwiarapckara kamapa Ha CTpOHWTENHMTE; 3aKOH 3a Tpyda M
COIMAJIHOTO OCHTYpsIBaHE; 3aKOH 3a HE3aBUCUMHTE OLCHHUTEIHM;, 3aKOH 3a KauacTbpa M
UMOTHHSI PETHCTHDP; 3aKOH 3a aKIM3UTE W JAHBYHHUTE CKIAJ0BE; 3aKOH 3a KamMapuTe Ha
ApPXUTEKTUTE M HMHXXCHEPUTEC B HMHBECTHIIMOHHOTO MPOCKTHpPaHe, 3aKOH 3a IOI3EMHHTE
OorarcTBa; 3aKOH 3a COIMATHOTO TOANMOMAaraHe; 3aKoH 3a CTaTHCTUKaTa, 3aKkoH 3a
MOJIIIOMaraHe Ha  3EMEICIICKUTE IPOW3BOAMUTENN; 3aKOH 3a CBpPbX3alacUTe OT
CEJICKOCTOIIAHCKH U 3aXapHHU MPOAYKTH; 3aKOH 32 TEXHUYECKUTE NU3UCKBAHUS KbM MTPOTYKTHTE;
3aKOH 3a JIGKAPCTBEHUTE NPOAYKTH B XyMaHHATa MEIUIIMHA; 3aKOH 3a aBTOMOOWIIHHTE
peBo3M; 3aKoH 3a BojuTe. M30paHuTe MpUOpPUTETHH O0NacTH ca: (GUHAHCH, MKOHOMHKA,
OKOJIHA CpeJla, CEJICKO CTONAHCTBO, TPAHCIIOPT U TEICKOMYHHUKAIMH, PErHOHATHATIONNTHKA,
3/IpaBeoIa3BaHe, TPYA0BO 3aKOHOAATEIICTBO U COI[MANIHA MTOJIUTHKA U APYTH.

ITero, B craTusTa € HalpaBeH W34YepHATEICH aHAJIU3 Ha PE3yINTaTUTE, MOJYyYEHH OT
OlLICHKaTa Ha aJMMHMCTpaTHBHaTa TexXecT B bbarapus cbriacHo M30paHUTE HAIMOHAIHU
3aKOHHU U MOJ3aKOHOBU aKTOBE, CBbP3aHM ¢ BbTpewHus nazap Ha EC. Ta3u uyact npencrass
pe3yJITaTUTE OT OLEHKAaTa Ha aJMUHUCTPATUBHUTE PA3XOAU U aJMUHHCTpaTUBHATA TEKECT 32
6usHeca B bwirapus Ha o610 u3MepeHu 742 MHPOPMALMOHHU 3aIbJKEHUS B U3CIICIBAHUTE
16 3akoHa ¥ TIOJJ3aKOHOBH HOPMAaTHBHM aKTOBE KbM TIX B 9 M30paHU MPHOPUTETHHU OOJIACTH
npe3 2013 r. Pesynrarute, noiydyeHu oT U3CIIEABAHETO, IOKA3BaT, Y€ MIOBEYE OT M0JOBUHATA
OT BCHYKU MH(OPMAITMOHHY 33abJDKEHUS, pa3TielaHl B CTaTUATA, Ca KOHIIEHTPUPAHU B TPU
HaI[MOHAJIHU 3aKOHU — 3aKOHBT 3a JIEKapCTBEHUTE MPOAYKTH B XyMaHHATa MeIULIMHA, 3aKOHBT
32 CTaTUCTHKATa W 3aKOHBT 32 TEXHMYECKUTE W3WUCKBAaHUS KbM mHpoayktute. IloBede oT
MIOJIOBUHATa OT BCHYKM WH(GOPMAIMOHHM 3aIbJDKEHUS Ca CBBP3aHH C M3IBIHEHHETO Ha
HAllMOHAJTHUTE M3UCKBaHUsA, CBbp3aHu ¢ BbTpewmHus naszap Ha EC. Illo ce ortHacs 1o
CTOMHOCTTa Ha aJMUHUCTpaTHBHATa TEXECT, HAN-BUCOKHUAT s/ HAa aJMUHUCTpaTHBHATa
TEXECT OT BCHYKH HISHTH(GUIMPAHW W OLEHSIBAaHH HWH()OPMAIMOHHHW 3aJbIDKCHHS Ce
HabmroAaBa Mpu 3akoHa 3a akIU3UTE M JaHbYHHUTE CKJIaJ0Be M 3aKOHa 3a MOJIOMaraHe Ha
3eMeJIeJICKUTE POU3BOAUTENN. Hall-HUCKUAT 51 HAa aAMUHUCTPATUBHATA TEXKECT OT BCUUYKU
MH(GOPMAIMOHHHU 33/IbJDKEHHS € YCTAaHOBEH B OHE3U 3aKOHH, NPU KOUTO UACHTU(PHUIUPAHUTE
U OLEHEHHM HWH(OPMALMOHHU 3aJBJDKEHUS ca CaMO HSAKOJIKO (3aKOHBT 3a COLMAIHO
noJinoMarase, 3aKoHbT 3a bbiarapckara kamapa Ha CTPOUTENUTE, 3aKOHBT 32 HE3aBUCUMUTE
OLICHUTENH U 3aKOHBT 3a KaJacTbpa U UMOTHHS peructsp). Hakpas ce ouepraBat nmocneaumnure
OT IIPOYYBAHETO M MPENOPHKUTE 32 HAMaJIsIBaHE HA aJIMUHHCTpAaTHBHATa TexecT B brarapus.
B pesynTtar Ha HampaBeHaTa OLIEHKAa M aHaIu3 ca (OpMYJIMpaHH BaKHU IPEUIOKEHUS 3a
HamaJsiBaHe Ha aJIMUHUCTpaTUBHATA TeXeCT 3a Ou3Heca B bbarapus, kimacuuuupanu crnopes
MEXIYHApOAHUS MO Ha CTaHAApTHU Pa3XO/u.

KirouoBr nmymu: afMUHHCTPATHBHH Pa3XOJu; aIMUHUCTPAaTHBHA TEKECT 3a Ow3Heca;
MO/IeJI Ha CTaHJAPTHH Pa3Xxo/u; MH()OPMAITMOHHY 3aTbJKEHUS 3a OM3Heca; OBITapCKH 3aKOHH,
CBBp3aHM ¢ BhTpemHus mazap Ha EC

JEL: L51; L52; M21
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Pe3rome

OcHoBHaTa meJ Ha CTaTHsATa € Jja Ce HallpaBMU aHalu3 Ha poisra Ha Ceamara paMKoBa
nporpama Ha EC 3a HayyHM U3CleJBaHMs, TEXHOJOTMYHO Pa3BUTHE MU JIEMOHCTPALMOHHU
neitHoctu (7PII) 3a mepcrneKTHBUTE 3a MHOBALIMOHHOTO pa3BuTHEe Ha EBpoma. OO0ekT Ha
u3cjeBaHeTo B HacTosAuara crarusa e Cenmara pamkosa nporpama Ha EC, a nmpeamer Ha
u3cjeaBaHeTo — possata Ha 7PII 3a ”HOBaLIMOHHOTO pa3BUTHE HA €BPOIIEHCKAaTa UKOHOMUKA.

B crartuara ca uscnenBaHd ChbBpEMEHHUTE HETaTUBHU TEHIEHIMM B Pa3BUTHETO Ha
eBpoIeiickaTa MKOHOMHMKA TI0]] BIMSHUE Ha rio0aiHara (MHAHCOBA KpH3a U ABJITOBaTa KpU3a
B €BpO30HATa, KAaKTO U MPOOJEMUTE W TNPEAU3BUKATEICTBATa, KOUTO T€ IMOCTaBAT Ipea
m3nbiiHeHnero Ha Crparerusita ,,EBpona 2020”. XapakTepusupaHo € OCUTYPSIBAaHETO Ha
¢buHaHCOBa mMOAKpena 3a Malkus U cpeanus OusHec mo CeamaTa paMKoOBa Iporpama,
o0JacTuTe, CXEeMHUTE M MEXaHU3MbT, II0 KOUTO TOBA CE OCHIIECTBSIBA HA TIPAKTHKA, U POJISITA UM
3a TOBMILIABAHETO HA WHOBAIIMOHHUS U M3CJIENOBATENCKUS KamalUTeT Ha MPeINnpHITHSTA.
MsicroTo Ha bbarapus B To3H mpolec chilo € 00eKT Ha U3cienBaHe, MpeaBu Ha (akTa, 4e OT
e/Ha cTpaHa, MmaskuTe u cpenuute npeanpuarus (MCII) ceeraBisgBaT npeobiaaaBaiiaTa 4act
OT MPOU3BOJICTBEHATa 0a3a B CTpaHaTa, U OT Jpyra CTpaHa, Te3H MPEANPHUATUS Ce HYXKIAsAT OT
3HAYUTEIIHO MMOBUIIIABaHe Ha OTEHIIMAIA UM U BHEJIPSIBAaHE HA MHOBATHUBHU PEIICHHUS.

B CTPyKTypHO OTHOIIeHWe CcTaTHsTa BKJIKOYBA YBOJ, JBE 4YacTH, 3aKIOYCHHE WU
oubnuorpadus. B 6ubnuorpadusta ca nocoueHu oo61mio 42 nuTepaTypHy U3TOUYHUKA, B T.4. 34
qyxjaecTpaHHd W 8 Obiarapcku. MeTomoJIoTHsTa Ha HW3CIEABAHETO BKIIOYBA TEOPETHUKO-
METOJIOJIOTMYCH aHAJIW3, CPABHUTEJICH aHalN3, HCTOPUKO-JIOTHYECKH TOJXOJ, METOJ] Ha
aHaJIM3a W CUHTE3a, WHAYKTUBHO-JCIYKTHBEH IMOJIXOJI, NECKPHUIITHBCH aHAIU3, CMITMPUYCH
aHallu3 U KPUTHYEH aHaIU3.

IIspBaTa yacT Ha craTUsATa € MOCBETEHA Ha U3CJEIBAHETO Ha posiAra Ha CTparterusra
»EBponma 20207 W Ha KIIOYOBOTO 3HAYEHHWE HA HWHOBALIMUTE U HANpeabka B
Hay4yHOM3CIIEJ0BaTENICKaTa U pa3BoiiHaTa 1eHHOCT 32 MKOHOMUYeckus pactexx Ha EC, ocobeHo
B KOHTEKCTa Ha CBETOBHUTE (PMHAHCOBH ChTpeceHUs. BbB Bpb3Ka ¢ TOBa € WACHTU(DUIIMPAHO
BB3/ICHCTBHETO Ha TJIoOanHaTta (QuHAHCOBO-MKOHOMMUYecKa Kpuia BBPXYEC u e u3BeneHa
HE00X0AMMOCTTa OT KOOPAWHUPAHA U ISUIOCTHA IporpaMa oT peopMH, KOUTO Ja MPeBbpHAT
eBpoIeiickaTa MKOHOMHUKAa B MHOBaTHBHA MKOHOMMKA, B KOSITO 3HAHMATA W MHOBALIMHTE ca
KIIOYOBU (DakTOpu 3a YCTOHYMB MKOHOMMYECKM pacTexx. Cnex KaTo ca  M35ICHEHHU
npuopureTute M BojemuTe uenu Ha Crparerusra ,,EBpoma 20207, 1eHTpanaHO MICTO €
OTJICJICHO Ha aHAJIM3a HAa MHBECTUIMUTE B HAYYHOMU3CIIEA0BATENCKaTa U pa3BoiHaTa IEHHOCT
(H1PJ) B EC B cpaBHenue ¢ npyrute Boaemu nkoHoMuku CAILl u Slnonwus, a Taka cbhIio U Ha
curyauusara B bearapus. OrbensizaHo e, 4e B HallaTa CTpaHa CTOMHOCTHTE Ha IMOKa3aTess
,»bpyTHH pasxomu 3a HUPJI xaro gsn or BBII” ca HM3KIOUMTENTHO HUCKM M H30CTaBaT
3HAUUTENHO OT cpeAHoTo 3a EC, a cbI110 M oT Apyrute cTpanu wieHkH ot M3touna u llentpanna
EBporma, xapakTtepusupaiiy ce CbC CXOAEH €Tal Ha pa3BUTHE U CXOAHA CTPYKTypa Ha
UKOHOMMKaTa. BBB Bpb3ka ¢ TOBa € OTJEIEHO BHUMAHUE Ha mpuerara B bbiarapus
»HalnoHamHa cTpaTerus 3a pa3BuTHE Ha HayyHuTe uscienBaHus 2020” M Ha OCHOBHHTE
[IPAaBUTEJICTBEHN MEPKH, HACOYEHHM KbM HackpuaBaHe Ha wuHBectuuuute B HUPJ n
MHOBAIUUTE.

Bropara m ocHOBHa 4acT Ha CTaTusATa € MOCBETEHAa Ha aHanm3a Ha Ceamara pamMKoBa
nporpaMa Ha EC, B kadyectBoTO ¥ Ha ocHOBeH HMHCTpyMeHT Ha EC 3a moakpena Ha
HAay4YHOU3CJIeI0BaTeICKaTa U pa3BOHA JEWHOCT, M POJIATAa M 32 HHOBALIMOHHOTO PAa3BUTHE HA
eBporeiickara UKoHoMuKa. PokycbT Ha EBponenckus HM3CIEAOBATEIICKU CBBET € BBPXY
Ch3/1aBAaHETO HAa MPEXH M MOOWIM3MpAHE HAa NPEANpUATHS M JAPYrM YYacTHMLHU B
u3cienoBarenckara cdepa, ¥ NOBUIIaBaHETO Ha mpousBoxuTenHoctra Ha HUPJL B EBpoma.
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BbB Bpb3ka ¢ TOBa ca u3cienBaHu crpareruueckurte nenu Ha 7PII, HeilHaTta cTpykTypa U
OFO/KET, KaTO BaXKHO MSICTO € OT/EJICHO Ha M3rPa)XIaIUTe 51 CTHJIOOBE, T.€. HEHHUTE YCTUPHU
cnenuduanu nporpamu — ,,CrTpyaaudectso”, ,,Unen”, ,,Xopa” u ,,Kanaruretun”.

OCHOBHO 3HaY€HHUE B Ta3W 4acCT HA CTAaTUATA € OTACICHO Ha POJIATAa U MEXaHU3MUTE, UpPe3
kouto 7PII Bogu 10 moBMIIaBaHE HA WHOBALMOHHUS M H3CIEAOBATEICKUSA KallalUTET Ha
npeanpusTusTa 1 Ha npousBoaurenHoctra Ha HUPJ[ B EC. 3a nenrta ca ananusupaHu B
IbI00YMHA pa3HOOOpa3sHUTE (UHAHCUpPALIM CXEMH M Mepku, npeangaranu mo 7PII 3a
OeHe(UIIMEHTUTe — KOMITAHWUH, M3CIICAOBATEIICKU [IEHTPOBE, OPraHU3aIlUH, MAIKH M CPEIHU
IIPEAIPUATHS U AP., KATO: CbBMECTHH HAY4YHH IIPOEKTH, LICHTPOBE 32 BBPXOBU ITOCTHKEHUS UITU
MpEKHU 10 KOMIIETEHTHOCT, AEWHOCTH 110 KOOPAWHALUS U IIOJKpeNna, UHAUBUAYAIHN POEKTH,
MOJIKpena 3a 00y4eHHe U KapuepHO pa3BUTHE HA U3CJIEIOBATEIUTE U U3CIEABAHUA BIIOJ3a HA
ornpenenenu cneunduynu rpymnu, B yactHoct MCII. Ha tasu ocHOBa € HampaBeH 3aab71009eH
aHaJIM3 Ha KOHKpeTHUTE Mepku Ha 7PII B monsa Ha npeanpustusTa, kato uscnensanus 3a MCII
u uscnenBanus 3a aconuanuu Ha MCII, aknienTHpaiiku BEpXy (akTa, 4e paMKoBaTa rmporpama
HE € caMo 3a M3CJIeI0BaTeNd B U3CIEI0BATEICKUTE WIN B 00pa30BaTeTHUTE HHCTUTYIIUH, HO U
3a MPEANPHUATHATA, KOUTO Ca OCHOBHHU MTpayr B EBporeiickuTe TeXHOIOTHYHH I1aT(HOPMH U B
CbBMECTHUTE TEXHOJIOTHYHU MHULMATUBH. [TopoOeH aHanu3 e OChIIecTBEH Ha y4acTUETO Ha
MCII B 7PII m Ha BCEKM €IWH OT OCEMTE IIOCJIEJAOBATENIHU €Tara B LETus MpOIEeC OT
UACHTU(GUIMPAHETO HA OTBOPEHUTE KOHKYPCHU IO CHOTBETHHUTE CIEUU(HUYHU MPOrpaMu Ha
7PII no crapTupaHeTo Ha KOHKPETHUTE MpoeKTH. OOEKT Ha JIeTalllIeH aHaJIu3 € U yYacTHETO Ha
obnrapckute MCII BbB (uHaHcupammrecxemu 1 nporpamu Ha 7PI1. Bs3 ocHOBa Ha naHHM
oT enekrpoHHara CraTucTuyecka ciayxk0Oa 3a uscienBanus u paszpurue B EC e HampaBeH
CpaBHUTENeH aHanu3 Ha (uHaHcupanute no 7PII mpoektn 3a MCII, B kouTo yuacTBa
bearapus, xouto ca ensa 42 xpm | HoemBpu 2011 r. HampaBeHUST cpaBHUTEIEH aHAIU3 C
apyru ctpanu wieHkd Ha EC naBa mHpopmanms 3a xoJaHa MpOLECUTe, KOUTO MPOTHYAT B
Hay4YHOW3CJIEI0OBATEICKATa, Pa3BOMHATa U MHOBAlMOHHATA JACWHOCT B CTPAaHUTE YIECHKH Ha
EBpochro3a u nmo-crienuanHo 3a JbJIrUs I'bT, KOMUTO NpeacTon Ha bbarapus 1a U3BbpBH, 10KaTO
JIOTOHU HaIlpeHaJINTE CTPAHU B Ta3M 00sacT. Bb3 OCHOBa Ha MPOyYEHUTE BH3MOXKHOCTH 3a
MIOBUIIIABAHE HAa WHOBALMOHHMA W u3ciaenosarenckuss kamanurer Ha MCII  upes
pazHooOpasHuTe (puHaHCUpaly cxemu U Mepku Ha 7PII, ca popmynupanu BaxxHu mpodiieMu
U IIPEIN3BUKATENICTBA B HAYYHOU3CIIEI0BATENICKATA, Pa3BOIIHATA U NHOBAL[MOHHATA JIEWHOCT B
EBpomna u B yacTHOCT B bbiirapus, u ca ouepTaHu Bb3MOKHU PELICHHUS 3a IPEOTOISIBAHETO UM.

KirouoBu nymu: Cenma pamkoBa rporpama Ha EC 3a HaydHH U3CleIBaHUsl, TEXHOJIOTUYHO
pa3BUTHE U JEMOHCTPALIMOHHU JI€MHOCTH; WHOBAIIMW; WHOBAIMOHHO PA3BUTHE; MAJIKH U
CpPeIHU MPEANPUSITHS; pa3X0au 3a HAYYHOMU3CIIEN0BATENCKA U pa3BoiHa aeitHocT; CTparerus
»EBporma 2020”; EBponieiicKu U3Ciie10BaTeICKH ChBET

JEL: O31; 032; 038; 052; 120; 123; 128

CTYAUU, NYBJIMKYBAHU B HEPE®EPUPAHU CIIMCAHUS C HAYYHO
PELHEH3UPAHE NWJIN ITYBJINKYBAHU B PEJAKTUPAHU KOJIEKTUBHHU
TOMOBE - ITIOKA3ATEJI 9

62. TpudonoBa, C., “OneHka Ha (AKTOPHOTO BJIMSIHHE HA 3aJJbKHAJIOCTTA H
IJIATEKOCIOCOOHOCTTA BbPXY eeKTUBHOCTTA HA npeAnpuaTusara”, I'oouwnuxk na CA
w/. A. Lenog”, U3n. na Cronancka axkagemus ,,/I. A. Ilenos”, rp. CBumos,
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I'oguna 2016, bpoii 119, /lata na u3naBane 30.08.2016 r., c¢. 135-206, ISSN: 0861-
8054 (Print).

Pe3rome

AKTyaJlHOCTTa Ha H3CJICJIBAHETO € TSACHO CBBbp3aHa CbhC 3aCHJICHUS HWHTEPEC BBHB
(¢uHaHCOBaTa HayKa KbM €(PEKTUBHOCTTA HA MPEINPUATHATA M HEHATA TSCHA 00YCIOBEHOCT
OT TaKWBa CJIOXHU (PaKTOPU KATO 3aIBKHSIIOCTTA M TUIATEKOCMOCOOHOCTTAa. 3ajayaTa Ha
aBTOpa € Jla ce OTrOBOPHU Ha BBIIPOCA, TATH 33 UTHKHSIOCTTA U IIATEKOCIIOCOOHOCTTa MOTaT
Jla ce pasriiexk1aT KaTto pakTopH 3a e(heKTUBHOCTTA HA OBIArapCKUTE MPEIIPUATHS B YCIIOBHSTA
Ha Kpu3a. OT U3BBPIICHUTE HAYYHU MTPOYUBAHUS HE CE KOHCTATUPA, TO3W BBIIPOC JIOcCera jJa €
MOCTaBsIH B CHEIMaTM3UpaHara (UHAHCOBA JHUTEpaTypa B bearapusi, HO TOW OMpPEIEICHO
3aciykaBa BHEMaHHe. OCBEH TOBa B ObJIrapckarta Hayka JJ0 MOMEHTA He Ce CpeliaT eMITUPUIHI
aHAJIM3W, IIOCBETCHH HA BpPB3KaTa MEXKIY 3aTBXKHAIOCTTA, TUIATEKOCIIOCOOHOCTTA H
e(pCKTUBHOCTTa Ha OBJITapCKUTE KOMIIAHMM B YCIOBHSTa Ha rio0aimHata (HUHAHCOBO-
WKOHOMHYECKa Kpu3a. Cpesl ChIIECTBYBAIUS MIMPOK 00XBAaT HA U3MEPHUTEIU Ha (UpMEHaTa
e(EKTUBHOCT HACTOSIIUAT aHAIHM3 € KOHIIEHTPUPAH BbPXY e(hEKTUBHOCTTA KbM HHBECTUPAHUS
KaruTrall, THH KaTo T4 OaBa siICHaA KapTI/IHa 3a TOBa, JOKOJIKO e(beKTI/IBeH € MCHUI’KMBHTBHT HaA
NPEINPUATHETO TIPU U3IOJI3BAHE HA AKTUBUTE MY 32 pEalTU3UPAHE Ha TICUCITMBIIY UHBECTUIUH.
HOBI/IHIeHI/IﬂT pI/ICK nu HeCI/IprHOCT HpI/I KpI/ISaTa, IIOHM>XCHATA JOXOAHOCT U HapaCTBaIIII/IFIT
HATHCK, YIPaXHSIBaH OT KPEIAUTOPH, HHBECTUTOPU U JIPYTU areHTH, HApell C OTPAaHHYCHHUTE
(UHAHCOBH CpEICTBA, MPHUHYXIaBaT (UPMUTE Ja THPCAT HAUYMHU 32 IIOBUIIABaHE Ha
e(EKTUBHOCTTA CH, C IIJ JIa MOIIbPKAT CBOSATA KOHKYPEHTOCIIOCOOHOCT.

OcHoBHaTa meJl Ha CTy/IMATA € Jla C€ U3CIIeBa U OLIEHH BIMSIHUETO Ha 3a/UThXKHSIOCTTA U
IUIaTEKOCIIOCOOHOCTTa BBPXY €(EKTUBHOCTTAa Ha NPEANPUATHATa KAaKTO B TEOPETHKO-
METOAOJIOTMYEeH KOHTEKCT, Taka M Upe3 MpHIaraHeTo Ha OoraT eMITMPUYEH aHAIIN3 Ha BOJEIIN
OBArapcky MpeAnpHsATHsS B yCIOBMTA Ha riobanHaTa (MHAHCOBO-UKOHOMHYECKA KpU3a OT
2007 r. MoTuBanusTa 3a TOBa Hay4HO H3CII€[[BAaHE € CBbp3aHa ¢ (hakTa, ye epeKTUBHOCTTA
(BB3BpPBIIAEMOCTTA, PEHTAOMIIHOCTTA) € CI0KHAa MKOHOMUYECKa KaTeropHs, a CTOMHOCTTa i
3aBHCH OT peaulla MKOHOMHUYecKH (pakTopu. DOKYCHT Ha M3CIEIBAHETO € IMOCTaBEH BBPXY
¢upmeHaTa epeKTUBHOCT B Ka4eCTBOTO i Ha Oa3MCHA KaTeropHs C IHUPOK OLEHbYEH 00XBarT,
KOSITO M3pa3sBa palMOHATHOTO U3I0JI3BaHE Ha pecypcuTe (aKTUBUTE) M KanuTana (IacuBUTE)
Ha MpeInpUsTUsTA.

W3cnenoBarenckara Te3a Ha TpyJa €, Y€ 3aUIBKHSUIOCTTa U IJIATEKOCIOCOOHOCTTA ca
3HaYUMHU (HAKTOPU, BB3JIEHCTBAIIM BBPXY €(EKTUBHOCTTA HAa OBITApPCKUTE MPEANPHUATUS B
yCIIOBHUSATA Ha (PMHAHCOBO-MKOHOMHUYECKA Kpr3a. AKO ce IpueMe ChOTBETHATA Te3a, ClIeBa, Ye
e(eKTUBHOCTTa 3aBUCH IIBPBO OT KalHUTajIoBaTa CTPYKTypa Ha MPEANPHUSTHETO, T.e. OT
CHOTHOIIIEHUETO ,,[TIPUBJICYCH KamuTal : COOCTBEH KamuTanx , KaTo M3pa3 Ha (UHAHCOBATa
3aJTHKHSJIOCT, U BTOPO, OT HAIMYUETO Ha COOCTBEH U TeKYI] 000pOTEeH KanuTai BbB rpMmara,
KaTo U3pa3 Ha JbJIrOCpOYHATa U KpaTKOCPOUHATa M MIIaTeK0CIMOCOOHOCT.

I/I3CJ'I€J1BaH€TO CH IIOCTaBs CIICAHUTEC OCHOBHU 3aJa4M.

1. Ta ce uaeHTUGUIMPAT U CHUCTEMATU3UPAT OCHOBHUTE TEOPETHKO-METOA0JIOTUYHU
MIOCTAaHOBKH 10 OTHOUIEHHE Ha (PMHAHCOBUS PUCK Ha MPEANPUSATHUETO U HEroBaTa OLEHKa U
yIipaBJIeHHE.

2. Jla ce mpoyyar 0a3MCHHTE B3aUMOBPB3KH MEXIY KOPIIOpaTUBHATA 33 UIBKHSUIOCT U
IUTaTEKOCIIOCOOHOCTTa C OICHbYHATA (YHKIUS Ha eQPEeKTUBHOCTTa (M3MEpeHa upe3
CHOTHOLICHUATA HAa MedyandaTa KbM HMHBECTUPAHHS M COOCTBEHHUS KamHTal, MPUXOAUTE,

99



I'BJIHATE pa3xoau U cebecToiiHOCTTA), C (OKycHupaHe BbpPXY e(QEeKTUBHOCTTA KbM
WHBECTUPAHMS KaINlUTaJ.

3. I[a CC HampaBu CMIHUPHUYIHO HU3CJICABAHC KW OLCHKA Ha 3aBUCHUMOCTTa MCKIY
e(beKTI/IBHOCTTa, 3aaJTBXHAIOCTTA H IJIATEKOCIIOCOOHOCTTa Ha BOACHIUTC 6’bJH‘apCKI/I
npeamnpusaTusd B YCIIOBUATA HaA riaobagHarTa (bHHaHCOBO-I/IKOHOMI/ILICCKa Kpu3a 4pce3
IMpUIaraHeTo Ha JABa pasjiniHy MCTOAOJIOT'MYHHA OAX0Aa.

4. Jla ce ¢popmynupar U3BOJU OTHOCHO OOLIOTO BIMSHUE HA JBaTa 3HA4UMHU (hakTopa —
IUTaTEKOCTIOCOOHOCTTa M 3a[UTBXKHSIIOCTTa, BBPXY €(QEKTHMBHOCTTa Ha H3CIICABAHUTE
OBIATapCKy MPEeNNpUsITHS B YCIOBUATA HAa (DMHAHCOBO-UKOHOMHYECKA KpHU3a.

I/I36paHaTa aBTOpOBa MCTOAOJIOrUSA BKJIIOYBA CICAHUTC HAYYHH H3CJICAOBATCICKU
noaxoagu: TCOPECTUKO-METOAOJIOTUYCH AHAJIN3, MHAYKTUBCH U JCAYKTUBCH MCETOJA, MCTOJ Ha
aHaJIM3a U CUHTE34a, CPABHUTCJICH aHaJIn3, CHCTCMCH IMOAXO0A, KPUTHYCH aHAJIN3; JCCKPUIITHUBCH
aHalIn3, CMIIMPUYCH aHAJIU3 C TaOJIMYHO U l"pa(l)I/I‘lHO IMPEACTABAHC HA ITOJTYYCHUTEC PE3YyJITATU.

3a mo-roisiMa MKOHOMMYECKA JOCTOBEPHOCT HA HACTOSIIIOTO H3CIEIBAHE B HEro ce
obxBamar 50 Bojaeny NpeAnpusaTHs B bbiarapus ot pa3jinyHi HKOHOMHYECKH CEKTOPH, KaTo
JIOCTaThYHO TpEeACTaBUTENIeH Opol 3a aHaim3a. BpeMeBHAT mepruoa Ha W3CIEIBAHETO € TPU
TOJMHU B YCJIOBHUATA Ha riiobanHaTa GuHaHCOBO-UKOHOMUYecka kpusa — 2007-2009 r.

MGTO[IOJ'IOFI/UIT& Ha CMHI/IpI/I‘-IHOTO N3CJICABAHC BKJIFOUBA IBAa OCHOBHU MOMCHTA: H”prO,
aHaJiM3 Ha 000COOCHHMTE TOKa3zaTend 3a  e(EKTHBHOCTTA, 3aJUIBKHSJIOCTTA H
TIATEKOCIIOCOOHOCTTA HA MPEINPHUITHSTA, T.€. 0€3 M3y4aBaHE HA BPh3KaTa IMOMEXKIY UM, U
BTOPO, aHAJIN3 HA JIBYCTPAHHHUTE 3aBHCUMOCTH MEXJYy H3CJICIBAHUTE MOKa3aTeNn
»€DEKTUBHOCT — 3aIITBKHSIIOCT, ,,6)EKTUBHOCT — TIATEKOCTIOCOOHOCT” U ,,3a/NTBKHSIIOCT —
MJIaTeKOCTIOCOOHOCT”, ¢ 0000IIaBaHe Ha KpaitHUTE pe3yaTaTH B MATPHUYHU MOJICIH.

CTpyKTypara Ha U3CJIEJIBAHETO €, KAKTO CJIe/IBa: YBO/, IIET YaCTH, 3aKJIF0UEHUE, IIUTHpaHa
U U3M0JI13BaHa JIUTepaTypa, U NpuiokeHus. B u3noxxenuero ca nomecteHn o6mo 21 tabaunum
u 6 ¢urypu 3a WIOCTpUpaHe HAa aBTOPOBUTE Te3U. B cnuchbka Ha IUTHpaHATa U U3IOJI3BaHA
JUTEpaTypa ca BKIOYEHHU 00110 27 IUTepaTypHU U3TOYHHUKA, OT KOUTO 11 — Obyirapcku u 16 —
qyxnectpaHau. [IpuioxxeHusTa KbM CTYQUsITa ca TPH M B TSAX ca MPEICTABEHU JaHHUTE 3a
CPEAHOTOAMIIHMS pa3Mep Ha UWHBECTHpaHUs KanuTanl Ha S0-Te M3cienBaHU BOJCIIU
npennpustus B bearapus B nepuoga 2007-2009 r., HeTHata neyanOa Ha TE3U MPENNPUATHS 32
MIOCOUEHUS MEpHOA U Kilacu(UKauuATa Ha MPEANpUATUATa cropes 0a3uCHHUS OTHOCHUTENIEH
mmokasare’ 3a epeKTUBHOCTTA KbM HHBecTHpaH kKamutai (ROA) 3a nmepuoaa 2007-2009 r.

[Ilo ce oTHacs 10 CTPYKTypaTa Ha CTYIUATA, HAa IBPBO MSCTO C€ Pa3KpPUBAT CHITHOCTHUTE
XapaKTePUCTHKH Ha PUCKAa M B YACTHOCT, Ha (DMHAHCOBUS PHCK, KaKTO W Ha TIXHATa
KOJIMYECTBEHA OlEHKa U OTpakeHUE BBHPXY (DMHAHCOBOTO CHCTOSIHHE Ha MpeAmnpuaruara. Ha
BTOPO MSCTO CE HW3CJeaBaT OCOOCHOCTHTE HAa BpB3KaTa ,,e()EKTUBHOCT — 33 UTHKHSIOCT —
IaTeKocnocoOHOCT”, u3BeaeHa oT mozena Ha [iolloHT, HO Mopa3BuUTa Ype3 U3MONI3BAHE HA
pa3nudHA a0COTIOTHA M OTHOCHTEITHH MOKA3aTeNH 3a OICHKA Ha (PMHAHCOBOTO CHCTOSIHHE HA
npennpusTusaTa. [loctaBs ce akieHT BbpPXY aHalnW3a Ha €PEKTUBHOCTTa KbM pa3IUYHU
WKOHOMHYECKH 0a3W W ITaBHO KBbM 33 NIHKHUIOCTTAa M KBM TUIATEXKOCIOcOOHOCTTa. Ha TpeTo
MSICTO, C€ OCBIIECTBsIBA OOraT eMIUPHUEH aHAIM3 Ha TPUTE BOJACIIH MOKa3aTeNl U MapaieHo
W3MepBaHe Ha JBYCTPAHHUTE 3aBUCHUMOCTH ,,6()eKTUBHOCT — 3aUTBXKHSIIOCT”, ,,e(DeKTHBHOCT
— TUTaTeKOCTIOCOOHOCT” U ,,3aITHKHUIOCT — TIaTeXocrmocoObHocT” 3a 50 Bogemy ObITapCKu
npeanpustust B nepuona 2007-2009 r. Hakpas e nmageHa moapoOHa apryMmMeHTalusl Ha
pa3BHTHETO Ha e()eKTUBHOCTTA IOJT BIMSHUE HA 33/UTHKHIOCTTA U TUIATEKOCITOCOOHOCTTA HA
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u3cneABaHuTe Obarapcku npeanpusatus. CtyausTa 3apbpiiBa ¢ 000011aBaHe HA pPe3yITaTUTe
OT HANpaBEeHOTO EMIHUPUYHO wu3cienBaHe. Ha 0Oa3zata Ha HampaBEeHOTO WH3CIEIBaHE B
TEOPETUKO-METOAOJIOTHYEH U B 0OraT eMIIMPHUYEH IJIaH HAa Bpbh3KaTa MEXAY 3a1bKHAIOCTTA,
IUIaTEKOCTIOCOOHOCTTa M €(EeKTHBHOCTTA HAa OBIrapCKUTE KOMIIAHMM B YCJIOBUATA Ha
riobanHaTa (MHaHCOBA KpH3a U MPH JEHCTBAI PEKUM Ha MapHyueH ChBET, CTaBa Bb3MOXKHO Ja
ce OouepTasT HAKOUW BB3MOXKHH PEIICHHs 3a MoJo0psBaHe Ha ()UHAHCOBOTO CHCTOSHHE Ha
KOMIIAaHUUTE B CTpaHaTa.

KinrouoBn ngymu: e(eKTHBHOCT; IUIaTEKOCIMOCOOHOCT; 3aUTBXKHSUIIOCT; TMPEANPHUSATHUS;
boarapus; rnobanna ¢puHaHCcOBa KpH3a; peKUM Ha TAPUUYEH ChBET

JEL: G30; G32; G38

63. Trifonova, S., “Optimal Choice of an Exchange Rate Arrangement in the New EU
Member States: Some Empirical Evidence from Bulgaria”, In: The Economies of the
Balkan and Eastern Europe Countries in the Changed World, ed. by Anastasios
Karasvvoglou, Cambridge Scholar Publishing, 1%t edition, British Library
Cataloguing in Publication Data, New Castle upon Tyne, 2011, pp. 56-83, ISBN (10):
1-4438-2689-8, ISSN (13): 978-1-4438-2689-1. (in English original)

Pe3rome

OcHoBHara mea Ha pa3paboTkara € Ja Ce HalpaBy aHAJIW3 Ha THUIOJOTUITA Ha
CBIIECTBYBAILIUTE BAyTHO-KYPCOBH PEXHMMHU U Ja C€ MU3CIEIBAT apryMEHTUTE 3a M300pa Ha
ONITUMAJIEH BAIyTHO-KYpCOB pekuM. CTpyKTypaTa Ha JIOKJIaJa € OpraHu3upaHa Mo ciaeIHus
Ha4YMH: yBOJ, TPU pa3jena, 3akitoueHue u oubnuorpadus. IIbpBaTra yact € nocereHa Ha
U3CJIEeIBAHETO HA TUIIOJIOIUATA HA BAJTyTHO-KYPCOBUTE PEKUMHU, @ BTOPATA YACT — Ha aHAJIN3a
Ha peXMMa Ha TMapuyueH ChBET B bBbarapus, W Tperara 4yacT — Ha MPOCIEIIBAHETO Ha
MKOHOMHYECKOTO Pa3BUTHE Ha ObJirapckara MKOHOMHKA B YCIOBHATA Ha MapuyeH chBeT. B
oubnnorpadusra ca BKJIIOUEHH 00110 23 TUTEpaTypHU U3TOYHUKA, B T.4. 21 4yKJIeCTpaHHU U
2 OBATapCKH.

Mertononorusta Ha M3CIEABAHETO BKIIOYBA TEOPETUKO-METOJOJIOTMUYEH AaHAJIM3,
CPaBHMTEJIEH aHalIW3, METOJ Ha aHaliu3a M CUHTE3a, CUCTEMEH IOAXOJ, MHIYKTHUBEH H
ACAYKTHUBCH MMOJAXO0A, OMUCATCIICH aHAJIN3, KPUTUYCH aHAJIM3 1 EMIIMPUYCH aHaJIn3. Ha 6a3zata
Ha MPUJIOKEH CPABHUTEIIEH aHAIN3 HA XapaKTEPUCTUKUTE U IIPEIUMCTBATa U HEJOCTAThLUTE
Ha Pa3JINYHUTE BUJIOBE BAyTHO-KYPCOBHU PEXUMHU, KPUTUYHO MIPEOCMUCIIIHE Ha (aKTOpHUTE,
o0ycnaBsy n30opa Ha ONTHUMAJIEH BalyTHO-KYPCOB PEKUM, M OCBILECTBEH JIECKPUIITUBEH U
CMITMPUYCH aHaJIN3 Ha CbBPEMCHHOTO Pa3BUTUC Ha 6T)HFapCKaTa HKOHOMUKA, MMAPpUIHUAT CbBET
e JepuHMpaH KaTo ONTHUMAJIEH BaJyTHO-KYPCOB peXHM 3a bbarapus. 3a wiocTpupaHe Ha
TE3UTE Ha aBTOpA € U3IOJI3BaH Ta0JIM4YeH HHCTpyMEHTapuyM (4 Tabnuin).

Ha nmbpBo MscTO, B pazpaboTkaTa € HampaBeH 3abJI00YEH CPAaBHUTEJIECH aHAIU3 MEXIY
MpeIxoIHaTa W HACTOsIIATa CHCTeMH 3a kiacupukamnus Ha MB® Ha pexumMuTe Ha BallyTeH
Kypc. B nombnHeHue ca aHanM3WpaHW OCHOBHUTE IUTIOCOBE M MHHYCH Ha CHUCTEMHUTE C
(buKcHpaH BATyTeH KypC CHOPSIMO CHCTEMHTE C IUIaBall BAIYTeH Kypc. BbB Bpb3ka ¢ TOBa €
HalpaBeH KPUTUYEH aHAIW3 Ha KOHIEMIUATAa 3a onTuMaiaHuTe BanyTHH 30HH (OB3).
OCHOBHHUSIT aKIIEHT B pa3pabOTKaTa € MOCTaBeH BhPXY OBJITAPCKUsI OTUT C PEXUM HA MapUUeH
ChBET KaTo crenuduyHa cuUcTeMa 3a TBHPAO 3akoTBeH ((ukcupaH) BamyTeH Kypc. B
pa3paboTkaTa ca pa3rieaHd HACTOSIIUTE PE3YJITaTH M Pa3BUTHUETO HA OBIATapCKUs MapUUCH
CBBET U € U3CIIe[[BaHa poJIATa My 3a OJAbpKaHe Ha (pHaHCOBaTa CTAOMIIHOCT B CTpaHaTa 1o
BpeMe Ha CBETOBHATa (prHAHCOBA Kpu3a. BHATapCKUAT mapuueH ChBET € YCTAHOBEH MPe3 I0JH
1997 r. cnen 6e3mpenencHTHA PUHAHCOBA U MKOHOMHUYECKA KPU3a, IPSKUBSHA B CTpaHATa B
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nepuoaa ot kpast Ha 1996 1. o depyapu 1997 r. CbBpeMEHHOTO pa3BUTHE Ha OBJITapcKaTa
WKOHOMHKA TIOKa3Ba, Y€ MAPUYHUAT CHBET € KIIIOYOB CTAOWIM3AIMOHEH HMHCTPYMEHT 3a
3ama3BaHe CTa0WJIHOCTTa Ha Obirapckata OaHkoBa M (UHAHCOBa cHucTeMa. BChIIHOCT
CBeTOBHaTa (PMHAHCOBA KpW3a 3acerHa Obirapckara (PMHAHCOBA CHUCTEMA B MO-HHUCKA CTETEH
ot apyrute ctpanu ot Llentpanna u W3rouna EBpomna u BaxkeH (akTop, ompenendil Ta3u
TEHJEHIIMsA, € MpYyACHIMAJIHATA paMKa, Ch3JaJicHa B YCJIOBHUSATA Ha TIAPUYHUSA CBHBET.
[IpoGnemure, cBbp3aHU C HU3TETJISHETO HA UYKIECTPaHHU HHBECTUTOPU OT CTpaHara, Io-
HHUCKOTO JIOBEpHE Ha NOTPEOUTENUTE U OM3HECA M HAMAISIBAHETO HA 3a€TOCTTA, BCE OIIE Ca OT
pelIaBaio 3HaueHue 3a Bb3CTAaHOBSIBAHETO HA MECTHATA HUKOHOMUKA.

KirouoBu aymu: pekMM Ha BalyTeH KypC; KOHLENIUS 3a ONTUMAJIHUTE BAJTyTHU 30HU;
TUIIOJIOTHSI Ha BAJyTHO-KYPCOBHUTE PEKUMH; PEXUMU Ha (PUKCUpaH BAIYyTE€H KypC; PEeKUMHU
Ha IU1aBan] BanyTeH Kypc; MB®; bwirapus; pexxum Ha IapuyeH CbBET

JEL: F30; F31; F33

64. Trifonova, S., ,,Negative Interest Rates and their Effects on the Banking Sector”,
Global Business & Economics Anthology, Vol. Il, December 2018, A semi-annual
publication of the Business & Economics Society International (B&ESI), December
2018, Worcester, MA, USA, 2018, pp. 51-74, ISSN: 1553-1392. (in English original)

Pe3rome

OcHoBHaTa meJl Ha pa3paboTKaTa € Ja ce aHATM3UPAT NMPUUYUHUTE W TOCIEIUIINTE OT
neproja Ha HUCKM JIMXBEHH TPOIEHTH B eBpo3oHara. HM3cmensar ce edekTutre OT
OTPULATCIIHUTC HOMUHAIHH JIMXBCHU IPOUCHTHU BBHPXY OaHKOBHUA CCKTOp B CBpO30OHATA.
Pa3paboTkara wuMa creqHaTa CTPYKTYypa: BbBEICHHE, JIBE 4YacTH, 3aKJIIOUYEHHE |
oubnuorpadusi. MeTomonorusita Ha JOKJIaga BKIIOYBA TEOPETHUKO-METOIOJOTUYEH aHAJNU3,
JECKPUNITUBEH aHalIW3, CPaBHUTEIHO H3CJIEJBaHE, €MIMPUYECH aHaIM3, Ka3yCeH MOJAXO],
KpUTUYCH aHAJIM3 U JIp. B mbpBaTa 4acT ce aHaIM3Upa TPAHCMUCHUOHHHIT MEXAaHW3bM Ha
napuyHaTa MOJUTHKA B €BpO30HATA C 11l Aa ce o0scHu pemeHneto Ha EI[b nanmmnementupa
OTpULATCIICH JINXBCH MMPOLCHT KaTo HHCTPYMCHT 3a IIOCTUTAHEC Ha CBOUTC
MakpOMKOHOMUYEeCKH 1enu. OOsSCHEeHWTe NPUYMHU 32 TMOJUTHKaTa Ha OTPUIIATEITHH
HOMMWHAJIHU JIMXBCHU IMPOLCHTH Ca MOAKPCTICHH C HAKOHW OT OCHOBHUTC HKOHOMHWYCCKU TCOPHH.
Bropara yact Ha J0OKIaJa € TMOCBETEHA HA EMIIMPHUYHOTO H3cleABaHe Ha (GUHAHCOBOTO
CbCTOAHUEC Ha HAKOJIKO TBPTOBCKHU OaHKN B CBpO30HATa B YCJIIOBUATA Ha OTPpULATCIIHU
HOMHHAIIHU JIMXBEHU TMPOLEHTH Ha mapuyHaTa noiutuka Ha EIlb. 3a nenra e anamusupana
AJUHAMHUKaTa Ha OCHOBHUTEC ITOKA3aTCJIn OT CUCTOBOIHUS OajlaHC M OTYeTa 3a OpUXOaNTE U
pa3zxonuTe Ha OaHKHWTE, C OIJIe]l Jla Ce YCTAaHOBM KAaKBO € BIUSHUETO HA OTPHUIATEIHUTE
HOMHHAIIHU JINXBEHHU TMPOIEHTH BBHPXY CHCTOSHHETO HAa OAaHKOBHUS CEKTOpP B €BPO30OHATA.
JlokmaabT 3aBBpIIBa ¢ 0000IaBaHe HA pe3yJTaTUTE OT U3cienBaneTo. B oubnuorpadusra ca
UTUPaHU 00110 17 9ykaecTpaHHH JTUTepaTypHU U3TOUHUIIH.

Krouosu AyMU: OTpULATCIIHKM HOMHUHAJIIHU JIMXBCHU MPOUCHTHU; THPTOBCKHU 6aHKI/I;
C€BPO30HA; TPAHCMHWCHOHCH MCXAaHNU3BM Ha IMapruiHaTa IMoJIMTUKa

JEL: E43; E52, E58; G21

65. Trifonova, S., Trifonova, V., ,Comparative Study of the Leading Central Banks’
Unconventional Monetary Policy Measures”, Global Business & Economics Anthology,
Vol. I, March 2018, A semi-annual publication of the Business &
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Economics Society International (B&ESI), March 2018, Worcester, MA, USA, pp.
118-153, ISSN: 1553-1392. (in English original)

Pe3rome

OcHoBHaTta meJ Ha pa3paboTkaTa € Ja Cce HampaBU CpaBHUTENIEH aHaIu3 Ha
HEKOHBEHI[MOHAJTHUTE MEPKH Ha MApUYHATA IMOJIUTUKA HA YETUPUTE BOJCIIN [ICHTPAIHU OaHKH
B cBera — EBponeiickara nentpanna 6anka (ELLB), Anrnuiickata nentpanna 6anka (ALB),
Odenepannara pesepBHa cuctemMa Ha CAIl (den) m Anonckara nentpanna 6anka (SALB),
BBBE/ICHU B OTrOBOp Ha TioOaiHaTa (puHAaHCOBAa Kpu3a. 3a IeNTa € M3CIEABAH MIMPOKHST
00XBaT Ha HEKOHBEHIIMOHAJIHATA MTApUYHA MMOJIMTHKA HAa BOACIIUTE [IEHTPAIHU OAHKH B CBETA,
oOXBamianl KpeAWTHA TOJWTUKA 3a TMOAKpena Ha (UHAHCOBUTE Ia3apH C HAPYLICHO
GbyHKIIMOHMpaHe, JUKBUIHA MOJKperna 3a OaHKOBaTa cUCTEMa MpPU HUCKH, HYJIEBUU JOPH
OTPHIIATEIIHA HOMHHAJIHH JIMXBEHH MPOICHTH, KOJMYECTBEHU YJIECHEHHs W TOJIMTHUKA Ha
ObJemM HAacOKUM. MeToAoJorusTa Ha H3CIeABAaHETO OOXBalla: TEOPETUKO-METOI0IOTHYCH
aHaJM3, METOJ Ha aHalu3a M CHHTE3a, MHAYKTHBEH M JEAYKTHBEH TOAXOJ, CPABHUTEIICH
aHaJIn3, IECKPUIITUBEH aHAIN3, CHCTEMEH MOAX0/1, EMIUPUYEH aHATIN3, KPUTUYEH aHAIU3.

B paspaboTkara e HampaBeHO 3aJbJI00YEHO CPAaBHUTEIIHO NPOYYBaHE Ha JEeTalIHUTE
XapaKTEPUCTUKU Ha BCHYKY HEKOHBEHIIMOHAJIHU MEPKH Ha MIApUYHATA IIOJUTHKA HABOJACIIUTE
LEHTpaJHU OaHKU B CBETA, a UMEHHO: a) nporpamu Ha ELlb — nmporpama 3a nazapute Ha HEHHU
KHMXa, IporpaMa Ha JUPEKTHU (OKOHYATENIHHU, ayTPaiT) MapuuHu TpaH3aKIHHU, ABE IPOrpaMu
Ha TapreTupand (IeJIeBH) AITOCPOYHH peprHAHCHpAIIHN OTIEpalluy, TPOrpaMa 3a MOKyIKa Ha
LIEHHU KHIDKA, 00€3M1eYeHU ¢ aKTUBM, TPH IPOTrpaMu 3a MOKYIKAa Ha 00e3neueHn o0Iuraiuu,
paslIMpeHa nporpama 3a MoKyIka Ha akTHBH, [IPOrpaMa 3a MOKYINKa Ha akTUBU Ha MyOIUYHUS
CEKTOp U MporpamMa 3a IMOKyINKa Ha aKTUBHM Ha KOPIIOPAaTUBHUS ceKTop; 0) mporpamu Ha ALl —
KOJINYECTBEHO YJIECHEHHE, OCBIIECTBEHO 4Ype3 YIECHEHHE 3a ITOKYNKAa Ha aKTUBH, CIELMAIHA
cxema 3a JJMKBUJHOCT, cXeMa 3a (pMHaHCUpaHe Ha KPeIUTHPAHETO, Pa3LIMPEHO YJIeCHEHHE 3a
o0e3neyeHu perno onepanuu; B) nporpamu Ha den — Tpu MaiabHU MPOrpaMHu 3a MOKYIKa Ha
aKTHBH, MporpaMa 3a yABIDKEHHE HAa MaTypUTeTa, KPeIUTHU WM JIMKBUIHHM YJIECHEHHS; T)
nporpamu Ha SI[b —mporpama Ha KOJIMYECTBEHO M KA4E€CTBEHO YJIECHEHHE, IporpaMa Ha
KOJIMYECTBEHO M Ka4eCTBEHO YJIIECHEHUE C OTPULATENIEH JIMXBEH NPOLEHT, Iporpama Ha
KOJIMYECTBEHO U KaUeCTBEHO YJIECHEHHE C KOHTPOJI BbpXY KpUBaTa Ha J0XOAHOCT. [Ipunoxen
€ KPUTHYEH aHaJIM3 KbM U3CJIEIBAHUTE HEKOHBEHIIMOHAIHU POTrpaMy Ha LIEHTPAIHUTE OaHKU
U Ha KIIOYOBHUTE €(PEKTH U BB3ACUCTBUS OT TSIX 3a (PMHAHCOBUS CEKTOP U MKOHOMMKUTE, B
KOHUTO ca UMIuIeMeHTHpaHu. Hakpas ca cuctematuzupanu 1 00001EHH OCHOBHUTE PE3YyITaTH
oT u3cnenBanero. B Gubnuorpadusita ca uutupanu oomio 38 nureparypHU U3TOUHULIU, U3LISUTO
qyXK/IE€CTPaHHH.

KimtouoBn nymu: EBpomeilicka neHTpanHa O0aHka; AHIVIMHCKAa IeHTpaiHa OaHKa;
denepanHa pesepBHa cuctema; SMoHCKa IeHTpaiHa OaHKa; HEKOHBEHIIMOHAJIHA IMapHyHa
IIOJINTHKA

JEL: E52; ES8; G15; F42

66. Trifonova, S., Trifonova, V., ,,Implications of the ECB’s Unconventional Monetary
Policy for the Banking Sector and Financial Markets”, Global Business & Economics
Anthology, Vol. I1, December 2016, Selected Papers July 2016 Business & Economics
Society International Conferences, A publication of the Business & Economics Society
International (B&ESI), 29" Business & Economics Society International
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(B&ESI) Conference 2016, Ljubljana, Slovenia, 4 — 9 July 2016, Worcester, MA,
USA, pp. 203-225, ISSN: 1553-1392. (in English original)

Pe3rome

OcHoBHaTta mea Ha pa3paboTkaTa € Ja Cce H3CIeIBaT HEKOHBEHLMOHATHUTE
(HecTaHAapTHU) MEPKH Ha TIapUYHATa MOJIUTHKA Ha EBponelickara nienTpanna 6anka (ELIb) u
TSIXHOTO BB3JICHCTBHE BHPXY €BPONEHUCKUs OAHKOB CEKTOP M (PMHAHCOBUTE Ma3apu 1o puMepa
Ha  boiarapusa. Tosa  wu3ciaenBane e (QOKycUpaHO  BBpPXY  aKOMOJAIlMOHHATA
(mpucniocobuTennara) mapuuHa noautuka Ha EI|b Ha HOMUHATHY IMXBEHU MPOLEHTH, OJIM3KU
JI0 HyJIa WK JIOpH MOJ HyJaTa, KosTo 3ano4Ha npe3 oHu 2014 r. EIlIb nagmMuua HyneBata
IpaHMIIa HA JIMXBEHUS MPOLIEHT 110 IENO3UTHOTO yJIECHEHUE U TOBA IIPOBOKKUPA HHTEpeca HU
aHaJIM3MpaMe KakBH ca MOCIEACTBUSTA, IPOU3TUYAILIM OT Ta3U MOHETapHa Mspka 3a 0aHKOBUSA
cekTop. Pa3paboTkaTa MOCTaBS aKIEHT BBPXY BB3IEHCTBHETO HAa HEKOHBEHIIMOHAJIHATA
napuyHa nonutuka Ha ELIb Bbpxy Obirapckara MKOHOMHUKA U 110- CIICIIUAIHO BbPXY MOCOKHUTE
¥ MHCTPYMEHTHTE Ha IMapuyHaTa rnojuTuka Ha bearapckara Hapoana 6anka (BHB). Kananmure
3a TpPaHCMHCHSI Ha PEIICHUSTA [0 MapuyHaTa MOJUTUKA ce UISHTU(UIUPAT B KOHTEKCTa Ha
(YHKITMOHUPAHETO HA MAPUIHUS ChBET B bhirapus.

B cTpykTypHO OTHOIIeHHEe pa3paboTKara ChIbpKa YBOJI, TPU YaCTH, 3aKIIOUEHHUE H
oubmmorpadus. B Oubmuorpadusata ca BkIoueHH 25 NTUTEpaTypHU HU3TOYHUKA, HU3IISIIO
qyXJeCTpaHHH. MeToAoNorusITa Ha M3CJIEeIBAHETO BKIIOYBA TEOPETUYHH METOAM Ha
u3cieBaHe KaTO CPAaBHUTEJICH aHAIHN3, CHCTEMEH MOIX0/1, MHAYKTUBEH U IETYKTUBEH MOXO0/I,
omucaTeleH aHanu3, KputuueH aHanu3 u 1p. [IspBo, u3cienBanero € (GpOKycHpaHO BBPXY
OCHOBHHTE XapaKTEPUCTUKH, IIEJTM M HHCTPYMEHTH Ha HECTaHJapTHATa MapUYHA MOJUTHKA Ha
ELlb. 3a Ta3u 1en ca ONMCcaHu BUJIOBETE HETPaJMIMOHHA MApUYHA MOJIUTUKA U Ca Pa3KPUTH
TpuTe o0jacTu Ha HecTaHaapTHarta napuyHa nonutuka Ha ELIb. Bropo, uscnenBanero e
MIOCBETEHO Ha mpucrnocoOuTenHara napuyHa nonutuka Ha EIlb Ha HOMUHATHU JIMXBEHU
MIPOLIEHTH, OJM3KU JI0 HYyJIa WK JOPH MO HyJIaTa, 1 HEWHUTE MOCIeINIH 32 OAaHKOBHS CEKTOP
1 (UHAHCOBHUTE Ma3apu. BCHUIHOCT OTpUIATETHUTE HOMUHAIHU JIMXBEHU INPOLIEHTH HE ca
n3obperenue Ha Ellb. Hakonko Boaenyu eHTpaaHu OaHKK MO CBETAa ca MPEANPHUENH CTHIKU
32 yCTAHOBSBaHE Ha HOMUHAJIHU JIMXBEHU MNPOLIEHTHB OTPHUIIATEIHA TEPUTOPUS MO-PaHO OT
ELlb, TakuBa ca mpumepure Ha llentpannara Oanka Halllemust — Sveriges Riksbank wu
Ilentpannata 6anka Ha Jlanus — Danmark Nationalbank (DN). Csiio Taka moauTHkaTa 1o
HaMaJlsIBaHEe Ha JIMXBEHUTE MPOLEHTH, OJIM30 0 HyJa WM JOPU O] HyJaTa, Bb3IpPHUETa OT
Apyru neHTpanHu OaHku karo IlIBelinapckara HanpoHanHa OaHka U LleHTpanHara OaHka Ha
Kanana, e mpezncraBeHa B mpoyuyBaHeTo. Tpute AOMBbJIBAIMCE HAUWHA, IO KOUTO MOTar Ja ce
MOCTUTHAT JONBJIHUTEIHUTE CTUMYJIM 332 MKOHOMHUKATa, KOTaTO JIMXBEHUAT IPOLEHT I10
napuyHaTa MOJUTHKaTa € HyJeB, ca pas3rielaHd B JOKJIaga. ToBa ca HambTCTBUS Ha
OYaKBAHMTA HAa ar€HTUTE 32 CPETHOCPOUHUTE U JBJATOCPOYHHUTE TUXBEHU MPOIIEHTH, IPOMSHA
B ChCTaBa Ha OajlaHca Ha IEHTpaJIHaTa OaHKAa W pa3lIupsiBaHeHa pa3Mepa Ha OalaHca Ha
LEHTpaJIHaTa OaHKa.

CriennaaHO BHUMAaHHUE B U3CIIEIBAHETO € OT/AENIeHO Ha noauTukara Ha ELIb no HamansBane
Ha JIMXBEHUS MPOIEHT M0 OCHOBHUTE onepauuu no pepunancupane (MROs), T.Hap. ,,JuXxBeH
nporeHt Ha pepunancupane Ha ELIB” (“ECB refi rate”) u o npenesHoTo KpeIuTHO ylIeCHEHUE
(MLF), Ha onpeie/isHETO Ha OTPHUIIATEIICH JIMXBEH MPOIICHT 110 Jeno3uTHOTO yiecHenue (DF),
U Ha OOLIOTO MM BB3ICUCTBUE BBPXY OaHKOBaTa KpeIUTHAa akTHBHOCT. l[lo-crenumaiHo,
KIJIFOUYOBUTE MOCIEAUIM OT OTPULATEIHUS JIMXBCH MPOLIEHT BBPXY OBBPHAUT IENO3UTHOTO
ynecuenue Ha ELIb, ca ob6ckaenu B noknmana. Chino Taka B pa3paboTkara ca pasrieiaHu
OTPULIATEJIHUTE JIMXBEHH INpoleHTH, npunaranu oT EIlb kbM ciennute oOekTu: cpeaHute
HIMYHOCTH Ha OAHKUTE HAJ MUHUMAJIHHUTE UM 33aIbJUKUTEIHA PE3EPBU, MPABUTEICTBECHUTE
JETIO3UTH, AbpKaHA B EBpocucTemMara, KOMTO HaJBHILIABAT
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Olpe/ieNieH! TMparoBe, cajjara MO CMETKUTE Ha YYaCTHHMIIMTE B IUIATE)KHAaTa CHCTEMa
TARGET?2, cannara (OBbpHaWT ACMO3UTH), IbP>KaHU OT HALIMOHAIHUTE LIEHTPATHU OaHKH,
Hamupanu ce u3BbH EBpocucrematra, B TARGET2, u nap. HanpaBenustr anamu3 Ha
MOCIEANIINTE OT AaKOMOJAIMOHHATa mapwdHa monutuka Ha EI[b 3a OaHkKoBHS ceKTOp
Mpe/iCTaBs OCHOBHUTE TEH/ICHLIMU B OAaHKOBOTO KpeIUTUPAaHE B eBpo30HAaTa. B Ta3u Bpb3Ka ca
U3CIIe/IBAHN TIPOMEHUTe B oOemMa Ha OaHKOBOTO KPEAUTHUPAHE — 3a NPEINPHITHS U
JIOMaKMHCTBA, HETHUTE JINXBEHU NMPUXOAH HA OAHKUTE, TAXHATA JUKBUIHOCT U PEHTAOUIIHOCT,
U TEXHHUTE KpeauTHU MaprkoBe. TpeTo, M3cleABaHETO € MOCBETCHO Ha BB3ACHCTBHETO Ha
HeTpaaulMoHHaTa mnapuyHa noiutuka Ha ELb BBbpxy Obiarapckata HMKOHOMHKA U IIO-
CHEIMATHO BBPXY HACOKUTE U MHCTPYMEHTHTE Ha MapudHara nmoiutuka Ha BHB B ycnoBusra
Ha peXXUM Ha mapuyeH chbBeT. Bnusnuero Ha napuyHata nonutuka Ha EI[b Bbpxy Obirapckara
WKOHOMHMKA € TIPEJICTABEHO OT HAKOJIKO TPAHCMHCHOHHM KaHaJIa, KaTO KaHAIBT HA JINXBEHUTE
MIPOLIEHTH, KaHAIBT HA MAPUYHUS CHBET, KAHAIBT HA OAHKOBOTOKPEAUTHPAHE W KAaHAIBT Ha
naszapa Ha oOJHranuu U akiud. [IpSKoTO BB3JACHCTBHE € CBBP3aHO C TPAHCIIOHUPAHETO HA
JTUPEKTUBH U Hapea0U, BKIIOYUTEIHO U C HATaraHeTO Ha OTPUILIATENICH JIMXBEH MPOIEHT BhPXY
CBPBXpPE3EPBHUTE HA THProBckute Oanku B bbiarapus. B Tasu Bpb3ka e HaNpaBeH KPUTHUYCH
aHaJlM3 Ha MPOMEHUTE B MHCTpYMEHTapuyma Ha rnapuyHara noiautuka Ha BHB B pesynarar
Ha (DYHKIIMOHUpPAHETO HAa PeXHMMa Ha mapudeHchBeT B brirapus ot 1 romu 1997 r. mocera. B
3aKJII0YeHUe ca 0000IIeHN OCHOBHUTE U3BOAM OT HANIPABEHOTO MPOYyYBAHE.

KitouoBu nymu: EBpormelicka nentpanna 0anka; bbiarapcka HapogHa 6aHka; pekUM Ha
MapuyueH ChBET; HEKOHBEHI[MOHAJIHA MapuyHa MOJIUTHKA; TPAHCMHUCHOHHM KaHAIW; OAHKOB
CEKTOp; 0AaHKOBO KPEJUTHPAHE B €BPO30HATA

JEL: E52, ES8; G21; G28

67. Trifonova, S., ,,Key Trends in the Integration Process of the Large-Value Payment
Systems in Bulgaria into the European Payment Infrastructure”, Global Business &
Economics Anthology, Vol. 11, December 2015, Selected Papers July 2015 Business &
Economics Society International Conferences, A publication of the Business &
Economics Society International, 27" Business & Economics Society International
(B&ESI) Conference 2015, Albufeira, Algarve, Portugal, 6 — 9 July 2015, Worcester,
MA, USA, pp. 136-150, ISSN: 1553-1392. (in English original)

Pe3rome

OcHoBHaTa meJ1 Ha JOKJIa/a € Ja Ce HallpaBU aHaJIM3 Ha Mpoleca Ha MPUChEIUHABAHE Ha
CHUCTEMUTE 3a TOJIEMU IUIAaHus B bharapus KbM eBpormeiickara miaTexxHa HHPpacTpyKTypa.
NscnenBanero ce Gpokycupa BbpXy OBITApCKUTE TUIATEKHH CUCTEMH 33 CETHJIMEHT B MECTHA
BaJTyTa (J1eBa) u B €Bpo. HacTosAmoTo n3ciieBane cu MOCTaBs 3a 3a/1a4ya J1a OTKPOH BIUSHUETO
Ha wieHcTBOTO Ha bwarapus B EC ot 2007 r. u Ha mepcrekTuBaTa 3a MpUCHEAWHIBAHE Ha
CTpaHaTa B €BPO30HATa, BbPXY (PYHKIIMOHUPAHETO HA CIETHUTE JBE TJIATS)KHU CUCTEMH y HAC
— Cucremara 3a OpyTeH ceThIMeHT B peanHo BpeMme — RINGS, u HanmonanHusT cucremeH
koMrioHeHT TARGET2-BNB. RINGS e maTexxHata cucreMa 3a CEeThIMEHT B MECTHA BaTyTa B
bobarapus, a HaunoHanHusAT cucreMeH komnoHeHT TARGET2- BNB naBa Bb3MOXHOCT Ha
Oankute B bbirapus ga u3nona3ear ycayrara ,,[ipeBOJIHN B €BPO B peaHO BpeMe .

CTpykTypara Ha TOKJIa/ia € ClelHaTa: yBOJ, TPU YacTH, 3aKIt0ueHue u pedeperunn. Yacrt
1 mpencraBs KpaTbk 0030p Ha ChIECTBYBAIllaTa JUTEparypa B 00JacTTa Ha IUIATE)KHUTEH
CeThJIMEHT cucteMu. YacT 2 e mocBeTeHa Ha (PyHKIMOHHUpPAHETO HAa CUCTEMHO Ba)kKHATa
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miarexxHa cucrema RINGS. Yact 3 mpocrnensBa onepupaHeTo Ha HAIlMOHAIHUS CHUCTEMEH
komroHeHT TARGET2-BNB. [oxmansr 3aBbpiiBa ¢ 0000maBaHe Ha pe3ylnTaTUTE OT
n3cienBanero. B oubimorpadusta ca mocoueru oomo 40 pedepennuu, B T.4. 7 ObJITAPCKU U
33 uyxzaecTpaHHU. MeTooJI0rMsATa HA M3CJIEIBAHETO BKJIIOYBA TEOPETUKO-METO0JOTHYEH
aHaJlu3, CpPaBHUTENIEH aHAJIW3, MHIYKTHUBEH M JEAYKTHBEH IOJXOJ, METOJl Ha aHalu3a U
CUHTE3a, UCTOPUKO-JIOTUIECKU IMOAXO0/, CHCTEMEH TOIX0]I, ICCKPUIITUBEH aHAIH3,eMITUPUYCH
aHaJIM3 U KpUTUYEH aHanu3. Te3uTte Ha aBTOpa ca WIIOCTPUPaHU ¢ OoraT rpaduueH 1 TabnyeH
ananmu3 (9 tabuuy u 4 purypn).

B nmoknama e mpmiiokeH OOCTOCH EMIMPUYCH aHajdn3 Ha OCHOBHHU IIOKa3aTeild OT
IJIaTeKHATA CTATUCTHKA 32 (DYHKIIMOHUPAHETO HA JBE CUCTEMH 3a TOJCMH IUIAIIAHUS B
boearapus — RINGS u TARGET2-BNB. Pe3ynrature oT eMOupuiHUS aHAIU3 Ca WIFOCTPUPAHH
gpe3 gocra rpaduku u Tadimumm. OCHOBHHTE TIOKa3aTelld, KOUTO ¢a IPOCIICICHH, KacasT OpOosIT
U CcTolHOCTTa Ha 00paboTeHWTe IUIAlllaHUS B H3CIEABAHUTE IUJIATEKHU CHCTEMH,
CPEIHOTHEBHUST OpOil M CpeHOIHEBHATA CTOMHOCT HAa 0OpaOOTEHUTE TUTAIIAHUSI, BUIOBETE
YYaCTHUIIM B M3CIICJIBAHUTE IUIATEKHH CHUCTEMH, BHJIOBeTe OOpaOOTeHH IJIalllaHus B
IUIATe)KHUTE CHCTEMH, U Jp. BBB Bpb3Ka ¢ HapaBeHUs SMIIMPUYCH aHAIM3, B JIOKJIaaa ca
MpocieleHdn M HSIKOM OCHOBHM TEHICHIIMM B pa3BUTHETO Ha TpaHceBporelickara
aBTOMATH3HpaHa CHCTEMa 32 OPYTEH CETHIMEHT Ha €KCIIPECHH IPEBOJM B PEATHO BpeMe —
TARGET2, BKIIOUNTENHO pa3npeesieHUeTO Ha IMJIATeKHUTE MOTOIM MO OTIEITHH IbP>KaBU,
TaKa 4e Jia ce OTKPOM MSICTOTO Ha bwirapus cpen ocrananute crpanu wieHku Ha EC (ot 1. T.
Ha Opos M CTOMHOCTTA Ha 0OpaboTeHWTe IuTamaHus). B mokmama ce o00o0maBa, de
XapMOHU3UPAHETO HA IJIATe)KHATA HHPPACTPYKTYpa B cTpanuTe wWieHku Ha EC, Hamupamiu ce
W3BBbH €BPO30HATA, € BAXKHO YCIOBHE 3a HampeAbka B MPUCHEIUHUTEITHUS UM MPOIEC KbM
EBporneiickoTo NKOHOMHUYECKO MPOCTPaHCTBO. Upe3 BKIIOYBAHETO HA OBIrapckuTe OAHKHU B
TARGET2 uype3 naumonannus cuctemMeH kommoHeHT TARGET2-BNB 3nauutenHo ce
HaMaJIsiBa BPEMETO 3a M3BBPIIBAHE HA TIPEBOJM B €BPO KbM OaHKH B CTPAaHU OT €BPO30OHATA.
OcBeH ToBa ca HaluIle MPEAUMCTBA MO OTHOIICHHWE HA YIPaBICHHETO Ha JMKBUAHOCTTA,
MOJICPHU3UPAHETO HA TeXHUYeCKaTa WHOPACTPYKTypa M MOBHINABAHETO HA CUTYPHOCTTA U
e(eKTUBHOCTTA Ha TUIATEKHUTE CUCTEMHU.

KitouoBu 1ymu: cucTeMu 3a TOJIeMH TUTAIIAHUS; TIATEKHA CTAaTUCTHKA; OpOi U CTOIHOCT
Ha oOpaborenu iamanus; RINGS; TARGET2-BNB

JEL: E42, E44; E58

68. Trifonova, S., ,,Collective Investment Schemes in Bulgaria — Current Development
during the Crisis”, Global Business & Economics Anthology, Vol. 11, December 2014,
Selected Papers July 2014 Business & Economics Society International Conferences,
A publication of the Business & Economics Society International (B&ESI), 24
Business & Economics Society International (B&ESI) Conference, Florence, Italy, 6
— 9 July 2014, Worcester, MA, USA, pp. 181-196, ISSN: 1553-1392. (in English
original)

Pe3iome
HaCTOﬂH_IOTO H3CJICABAHC € TIOCBCTCHO Ha TCKYHWIOTO Pa3BUTHC HA KOJICKTUBHUTC
naBectuimonan cxemu (KMC) B bearapus. Jlokonkoro nnaycrpusara Ha KMC 3amouBa na ce
pa3BUBa M0-aKTUBHO €]1Ba MIpe3 MOCIETHOTO AeceTuieTre B bbirapus, nHPopMupaHOCTTa Ha

Hacenenneto 3a KHMC e Bce ollle CpaBHUTEIHO HUCKA U CPAaBHUTEIHO HUCBK MPOUEHT OT
001I0TO 6OraTcTBO Ha OBIATapPCKOTO HACEIIEHHE € MHBECTHPAH BBHB B3aUMHH (POHIOBE.
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OcHoBHaTa meJ Ha pa3pa60TKaTa € Ja CC HaIllpaBH aHaJlu3 Ha CBbBPEMCHHUTC TCHACHIIUN B
Pa3BUTHUCTO HA KOJICKTUBHUTC HHBCCTUIIMOHHU CXCMU B B’bﬂrapI/ISI.

Hacrosimoro um3cnenBaHe € CTPYKTYPHPAHO, KAaKTO ClieABAa: BbBEICHHE, IMET YacTH,
3akoyeHne u oubmmorpadus. bubnuorpadusara o6xpama 14 nureparypHd U3TOYHHIM U 5
MHTEpHET CTpaHuIM. MeTonooruaTa Ha U3CIeIBAHETO BKIIIOYBA TEOPETUKO-METOL0IOTHYCH
aHaJN3, CPaBHHUTEJICH aHAIW3, MHIYKTUBEH M JEAYKTHUBEH IOJAXOJl, METOJ Ha aHalu3a M
CHHTE3a, UCTOPUKO-JIOTHYECKH NOAXO0I, IECKPUIITHBEH aHAIN3, EMIIMPHYCH aHAIN3 HKPUTHUYCH
aHanu3. Te3uTe Ha aBTOpa ca WIIOCTpUpPaHu ¢ rpaduyen u TabnuueH ananus (7 rpaduku u 1
TabauIa).

B mppBara yacT e HampaBeH aHANW3 HA BIUSHHUETO Ha riio0anHaTa (MHAHCOBA KpU3a U
IbJITOBaTa KpH3a B €BPO30HATA BEPXY (uHaHcoBUTe nazapu Ha EC. M3cnensana e eBomonusra
Ha (uHaHCOBaTa M IBITOBaTa KpH3a B €BpPO30HATA, M Ca HACHTH(HIMPAHU OCHOBHHTE
CTPYKTYpPHH IPOOJIEMH, C KOUTO ce COIBbCKBAT UKOHOMUKHUTE HAa CTpaHMTEe wieHKU. BropaTa
YJacT € IOCBETEHa Ha aHalM3a Ha BIMSHUETO Ha IioOanHaTa (pUHAHCOBA KpH3a BBPXY
Opiarapckus KamuraloB IMa3zap. B Ta3sum Bpb3ka ca H3ClIeIBaHM OCHOBHUTE TEHJCHIIMH,
po0IeMH U IPEAN3BUKATEIICTBA ITPpe]] ObIrapcKusi KanuTanos nasap. ChIo Takae pasrieaHo
MIOBEJICHUETO Ha OBJIrapCKUTE MHBECTUTOPU M CKIOHHOCTTA MM Ja MHBECTUPAT BbB B3aUMHHU
¢doHIOBE, KOATO € OTYETEHAa Ha BCE OIE CPABHUTEIHO HUCKO HUBO. B Tperara wact ca
3acerHaTl BBIPOCUTE, CBBP3aHU C PETyJIUPAHETO HA HHIYCTPUITa Ha KOJIEKTHUBHUTE
MHBECTULIMOHHU cXeMu B bparapus. [lonpoOHO ca u3cieqBaH OCHOBHUTE XapaKTEPUCTUKU Ha
KUC, wusromure u pasxomure 1o wuHBectupaHeto B KHMC, BumoBeTe KOJIEKTHBHU
WHBECTULIMOHHU CXEMH M Haii-Beue B3aMMHHTE (OHIOBE M XemK (oHmoBere. HampaBeH e
nperyiel Ha Hal-BakHUTe MOMEHTH B mnpuetus npe3 2011 r. 3akoH 3a nelfHOCTTa Ha
KOJIEKTUBHUTE MHBECTULIMOHHU CXEMU U Ha APYTU NPEIIPUITUS 32 KOJIEKTUBHO UHBECTHPAHE.
Cpimo Taka ca mpejacTtaBeHM M (DOHJIOBETE, KOUTO ca JIMCTBAHM Ha Maszapa B bbiarapus.
UYerBbpTaTa 4acT € MOCBETEHA Ha aHaju3a Ha pa3BuTHeTO Ha nazapa Ha KMC B bwirapus. 3a
1eJITa Ca MPOYYEHU OCHOBHUTE MHIUKATOPH, XapakTepusupau cberossauero Ha KMC — o0mia
CyMa Ha aKkTUBH, cyma Ha akTuBM Ha Obarapcku KHC cnopen tuna ¢poHaoBe,na3zapeH Asi1 Ha
Hal-TOJIEMUTE YIPAaBIsABAILM JpyXkecTBa B bwarapus m np. To3um emnupuueH aHamus €
CBITBTCTBAH C (DaKTOPEH aHAJIN3 Ha OCHOBHUTE JieTepMUHaHTH 3a pa3Butuero Ha KMC y nac. B
reTaTa 4acT ca U3BEJICHU HAKOM OCHOBHM TE€HICHIIMM B Pa3BUTUETO HA MEKYHAPOIHUS Ia3ap
Ha KN C no npumepa na CAILLl u EBpona, kaTo Ba)HO 3HaUEHHE € OT/AEJICHO Ha MPEJICTaBIHETO
Ha ¢oHaoBeTe Ha mapuuHus nasap B EC. B kpas Ha pa3zpaboTkara ca 06001IeH pe3yaTaTuTe
OT HalpaBeHOTO U3CJIECBAHE.

KittouoBu ayMu: KoJIeKTUBHY MHBECTUIIMOHHU CXEMH; B3aUMHH (POHI0BE; X€K (POHJIOBE;
yIpasiIsBallyd KOMIIAaHWH; HETHA CTOMHOCT Ha akTUBHTE; bbirapus; EBponeiicku cpro3

JEL: G15; G23; G28

69. Trifonova, S., ,,Bulgaria — on the Road to the EMU with a Currency Board System”,
Global Business & Economics Anthology, Vol. 11, December 2008, Selected Papers July
2008 Business & Economics Society International (B&ESI) Conference, 12t Business
& Economics Society International (B&ESI) Conference, Lugano, Switzerland, 15 —
19 July 2008, Worcester, MA, USA, pp. 280-295, ISSN: 1553-1392. (in English original)
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NKkoHOMHUYECKUAT HampeabK Ha bbarapus npe3 NoOCIeIHUTE TOAUHU CE€ CUMTa 3a
o0yCJIOBEH OT cHCTeMaTa Ha Napu4eH ChBET, BbBeaeHa mpe3 toau 1997 r. Ilopamm ToBa
U3IJIeKIa 1es1echbo0pa3Ho J1a ce MPETerIAT MPeAUMCTBATa U HEJOCTAThIIUTE Ha Ta3U NMapuiHa
cucreMa, 0coOeHO B KOHTEKCTa Ha Obaemarta MHTErpanus Ha bwiarapus keM EBpomeiickus
HNxonomuueckn u napudeH cbio3 (MIIC). [IpuemaneTo Ha €BpOTO KAaTO 3aKOHHO ILJIATEKHO
cpeactBo 3a bbarapus e JiornyHa CTBIKA Cj€l INPUCHEIMHSABAHETO HA CTpaHaTa KbM
EBponeiickust cpto3 (EC) nHa 1 ssHyapum 2007 1. B Tasu Bpb3ka HacTosimara pa3paboTka €
¢doxycupana BbpPXY H3CIEIBAHETO Ha mpoueca Ha uHTerpauus Ha bwarapus B UIIC uypes
MOAIBbpPKAHE Ha cHeuuuuHusg pekuM Ha mapuyeH cbBeT. C Ta3w Len ce pasriexiar
n3MCcKBaHuUATa 3a IbiaHO wieHcTBO B UIIC u ce ananusupa crenenta, B koato bbirapus e B
CbOTBETCTBUE C Te3W u3MckBaHusA. MW3crneaBar ce coenupuyHUTE OCOOCHOCTH Ha
MHCTUTYLMOHAJIHATA paMKa Ha MAaKpOMKOHOMHYECKATa IIOJUTHKA Ha bbirapus u cepaskpusat
IUTIOCOBETE U MUHYCHUTE Ha CUCTEMaTa Ha IapuyeH CbBeT. B pe3ynTaT Ha ToBa ce odepraBar
HSIKOU OT IIpeIM3BUKATEJICTBATa Ipe]] ObIrapckaTa MKOHOMUKA B CPETHOCPOUEH IIJIaH.

B cTpykTypHO OTHOLIeHHe pa3paboTKara ChIbpKA YBOJI, TPU YacCTH, 3aKITIOUEHHUE H
pedepennmu. B pazpaborkara ca nutupanu 26 pedepeHnnu, npead BCHIKO YyKISCTPAHHU.
Metonoorusara Ha U3CJIE€IBaHETO BKIFOYBA TEOPETUKO-METOJOJIOTUYECH aHAIN3, CPABHUTEIICH
aHaJIn3, CUCTEMEH MOJXO0/], UHIYKTUBEH U JACTYKTUBEH MOJIX0/, METOJ] Ha aHAJlu3a U CUHTE3a,
JIECKPUITUBEH aHaJIM3 W KPUTUYEH aHanu3. Te3ure Ha aBTOpa ca WIOCTpUpaHU C Oorar
rpaduueH u tabmuueH aHanu3 (9 rpaduku, 4 tabmuuu u 1 ¢urypa). IIbpBara yact Ha
pa3paboTkaTa e oKycHpaHa BbpXY aHaJIHM3a Ha cUcTeMaTa Ha apuyeH cbhBeT B bbiarapus. 3a
IIeNITa € HAllPaBEeH CPABHUTEJICH aHAIM3 ChC CHCTEMaTa Ha IIEHTpasHa 0aHKa U ca U3BEICHH
ocoOeHocTUTE Ha OanaHcoBarta cTpykTypa Ha BHbB B ycrnoBusita Ha mapudeH cbBeT. BB Bpb3ka
C TOBa Ca CUHTE3UpPAaHU OCHOBHMTE MPOMEHU B OpraHM3alMsATa Ha AEMHOCTTA U B MOJUTHKATA
Ha BHB, 1 e npuoxeH KpUTHYEH aHAU3 KbM ChCTaBa U CTPYKTypaTa Ha OajlaHCUTE Ha JIBETe
ynpasnenus Ha BHB — Ynpasnenue ,,Emucronno” u Ynpasnenue
,,baHKoBO”. Bropara 4acT Ha pa3zpaboTkara € IMOCBETEHa Ha M3CIIEABAHETO Ha Ipoleca Ha
npUcheIUHsIBaHE Ha bbirapus KbM eBpo3oHaTa. ToBa € OCHIIECTBEHO Upe3 JABa MOIXOa,
II'BbPBO, Upe3 NMpoyuBaHe Ha MaaCTpPUXTCKUTE KPUTEPUH 32 HOMUHAIHA KOHBEPTEHIUSA U YpPE3
KPUTUYHO MIPEOCMUCIISIHE Ha apTyMEHTHUTE ,,3a” U ,,[IPOTUB” MpUChEeUHSIBAHETO Ha bbarapus
KbM €BpO30HAaTa, U BTOpPO, Ha 0azaTa Ha 3aJbJIOOYEHO M3CIEABAHE HA CTPATEIMYECKUTE U
MPOLIEYPHUTE acleKTH Ha MHTETpallMoHHus npouec Ha crpaHaTta kbM UIIC u B yacTHOCT Ha
BHB B EBpocucremata. B Tperara yacT e HanpaBeH 00OCTOSH eMIIMPUYEH aHAJIN3 Ha CTETIEHTA,
B KOsITO bbirapus u3nbingaBa MaacTpuxTcKkUTe KOHBEPI€HTHH KPUTEPUH, C MPEU3UpaHe Ha
Hall-BaXHUTE M aKTyaJIHU MPOOJIEMHU U NMpEAU3BUKATEICTBA Npes bbarapuss To3u npoiec.

[Tonmyyenure pe3ynTatd, U3BOAUM U OOOOIIEHHS OT MPUIIOKEHUS KPUTUYEH aHAIM3 Ha
IIOJI3UTE U PUCKOBETE OT NPHUCHEIWHIBAHETO HA bbirapus KbM €BpPO30HATA, W3CIICIBAHUTE
CTPATErMYeCKH U MPOLEIYPHH aCleKTH HAa MHTErPALIMOHHMS Ipolec U B yacTHOCT Ha bHb B
EBpocucremara, 1 M3BbpPIICHUS EMIMPUYECH aHAIU3 HA U3I'BIHEHUETO HA MaacTpuUXTCKHUTE
KOHBEPIeHTHU KPUTEPUH, Ca 0COOCHO aKTyaJHH JHEC MPEeABH]I Ha pealHaTa MepcreKTUBa 3a
wiieHcTBO Ha bbarapus B EBponeiickus BanyTHO-KypcoB Mexanu3bM II (ERM 1I), a u ortam u
B €BPO30HATa, KOUTO IlI€ MPEAONpeAeaT ObICIIETO Ha IbpKaBaTa 3a MOKOJCHHS Hapes.

KitouoBu nymu: bwarapust; cuctema Ha napuueH cbBeT; briarapcka HapojHa 6aHKa; €Bpo;
€BP030Ha; MaacTpUXTCKN KOHBEPIEHTHU KpUTEpUH; EBponelicku BayTHO-KypCOB MEXAHU3bM
I

JEL: F3; F33; F36; F45
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70. Tpudonona, C., ,,CbcToOsiHHEe HA MiaTexkHHus 0ajaHc Ha Bbarapusi mpe3 mepuoaa
1989-2009 r.”, Tom VI, I'oouwinux na BY3® 3a 2010 2., U3nareacrso Ha BY3®D,
Codus, 2011 r., c¢. 103-158, ISSN: 1312-7918.

Pe3rome

ChCcTOSHMETO HA IJIaTeXHHUA OalaHC HAa BCAKA €HA CTpaHa € TICHO CBBP3aHO C
npujaraHaTa MaKpOMKOHOMHUYECKa IMOJIMTUKA Ha ITPABUTEIICTBOTO, CTEIIEHTA HA OTBOPEHOCT Ha
WKOHOMHKATa KBbM MEXIYHAPOJHHUTE Ta3apH, MPOBESKIAHETO HA IMa3apHO-OPHUCHTUPAHH
CTpyKTypHU pedopmu u npyru 3Haummu (pakropu. OCHOBHATAa e Ha CTyAHsTa € Ja ce
aHaAJIM3¥Pa ChCTOSIHUETO Ha TUIATeXHUsI Oananc Ha brirapus npes nepuoaa 1989-2009 r., kato
B YaCTHOCT ()OKYCHT € BbpPXY IEpPHOa CIIe]l BbBEKIAHETO Ha PeXKMMa Ha MMAPHUCH ChBETY HAC
npe3 1997 r. 3a Ta3u 1en B HACTOAIIATA CTYAHS € HAlpaBeHO 3a1bJIO0YEHO H3CIEABAaHE Ha
OCHOBHHTE (aKTOpH, OOYCIIABSAIIM NePHUIMTA 1O TEKyIlaTa CMETKA Ha IUIATS)KHUS OayaHc,
IIPUTOKa Ha YYyXICCTPAHHUTC MWHBCCTULIMU B BLHFapI/ISI, KaKTO W Ha e(i)eKTI/ITC oT
II'BJIHONPABHOTO WIEHCTBO Ha cTpaHara B EC BbpXy MHBECTUIIMOHHUTE MOTOLU M BIUSHUETO
Ha riiobanHara (UHAHCOBO-UKOHOMUYECKA KPH3a BhPXY ChCTOSHUETO HA TUIATSKHUS OaaHc.

B cTpyKTYpHO OTHOLIEHME CTYIHsITa € OpraHW3MpaHa MO CICTHHS HAYMH: YBOI, JIBE
OCHOBHHM YaCTH, BTOpaTa OT KOSTO UMa YETUPH pa3zienia, 3aKII0UeHUe, CIUCHK C M3IM0JI3BaHaTa
muTepatypa W npuwiokenus. B Oubnuorpadusta ca mutupanu obmo 41 nutepaTypHU
M3TOYHUIM, B T.4. 29 Obarapcku u 12 gyxnectpaHHu. MeTomosoTusiTA Ha U3CIEIBAHETO
BKJIIOUYBA TEOPETUKO-METOJOJIOTHYCH aHAJIM3, CPABHUTEICH aHaju3, CUCTEMEH IOJXO,
WHAYKTHUBEH U JENYKTHBEH MOJXOJ, MCTOPUKO-TOTMYECKH MOIXOMA, METOJI Ha aHajiu3a U
CHHTE3a, IECKPUIITUBEH aHAJIN3, EMIMPUYEH aHaIN3, (aKTOPEH aHaJIU3 M KPUTUYEH aHaJIM3.
Te3ute Ha aBTOpa ca WIOCTpUpaHU ¢ OoraT rpaduyueH U TabnuveH anamu3 (4 durypu u 1
TabaMIa, a B npuiiokeHusTa ome 19 rpapuku u 1 rabnuna).

B yBoza Ha cTynusTa ca M3ACHEHU OCHOBHUTE CHITHOCTHU U METOJIOJIOTUYHH acleKTH Ha
IUTaTeXKHUs OanaHc, HEroBoto (opmupane, GpyHKIUM, 3HaUeHUE U posid. MHTEpechT KbM
npobiieMaTuKaTa Ha IJIaTeKHUS OajlaHC € MPOJUKTYBaH OT (pakTa, 4e MIaTeKHUAT OajaHC U
MEXIyHapoJHAaTa WHBECTULMOHHA IO3MLMUSA Ha CTpaHara MMAaT LEHTPAJIHO 3HA4YCHHUE 3a
Pa3BUTHETO HA BCSIKA UKOHOMHMKA U 3a (GOPMYJIUPAHETO Ha HEWHaTa HalMOHAJIHA MOJMTHKA.
BBHIIHOMKOHOMHUYECKHUTE acleKTH (KaTo AucOallaHCUTE B MJIATEKHUTE MOTOLM U IPUTOKA U
OTJIMBA HA YY>KJIECTPaHHU UHBECTUIINH ) 3a€MaT BOJIEIIa POJIsl IPU B3€MAHETO Ha PELIeHUsTA 3a
MKOHOMHYECKaTa MOJUTHKA B ChBPEMEHHMs CBST Ha HapacTBalla rio0anu3anus M CHIIHA
B3aMMO3aBUCHUMOCT Ha HallHOHAJIHUTE CTONAHCTBA.

IIbpBaTa yacT Ha CTyqUsATa € MMOCBETEHA HA aHAIM3a HA ChCTOSHHETO Ha IJIATEKHHUS
Oamanc Ha bearapus mnpe3 mepmoma 1989-1997 r. BuB BpB3ka ¢ TOBa € MPHIOKEH
TPAIUIIMOHHHUSAT MOIX0] KbM U3CIICIBAHE Hali-HAMPE Ha BBIIPOCUTE, CBhP3aHHU C IeHUITUTA 110
TeKymaTa CMCTKA Ha IUIATCKHUA 6anch 1 TJIaBHO HETrOBOTO HMHAUWKATHUBHO 3HAYCHUEC 3a
CBbCTOSIHUETO HAa BBHIIHUSA CEKTOpP W Ha IplaTa MKOHOMHKA. 3a IeNTa € TNPUIOKEH
)IeCKpI/IHTI/IBeH aHaJIn3 Ha AUHAMHWKATa Ha )Ie(l)I/IHI/ITa 110 TeKYH_[aTa CMCTKA Ha INIAaTCXKHUA
OamaHc ¥ (PaKTOpPEeH aHajIW3 HAa OCHOBHHUTE NMPUYMHU M CHOUTHSI, KOMTO OOYCIABAT TO3U
NePUIUT TIpe3 TMOoCcoYeHUs meproj. Ha cieapamio MsAcTo € 00bpHATO BaKHO 3HAUCHUE HA
ChCTOSIHAETO Ha ()MHAHCOBATa CMETKA Ha TUIATS)KHUS OajaHC, U TO-CICIIMATHO HA OCHOBHUTE
epeKTH OT MPHUTOKA HA MPEKH UYKJICCTPAaHHW HHBECTHIIMM B MECTHAaTa MKOHOMHUKA, W Ha
TJIaBHUTC KaHaJIU, I1I0 KOUTO TC HpOTI/I‘IaT. I[OKOHKOTO N3CIICABAHUSAT HCpI/IO,Z[ B Ta3u 4aCT Ha
crynuara e 1989-1997 r., e oTmeneHO CBHIIECTBEHO BHHUMAaHHME Ha TIOCICIUIIUTE OT
U3BBPIICHUTE PATUKAIHN WKOHOMHUYECKH pedopmu B bbiarapus mpu mpexoaa KbM IMa3zapHa
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HKOHOMHKa MW Ha OTPAXXCHHUCTO Ha TAXHATa IIOCOKa, TEMII M IIOCICAOBATCIHOCT BBPXY
BBHIIHUTC THPrOBCKHU U MHBCCTULIMOHHU ITIOTOLIKM HA CTPpAaHaTa.

Bropara yact Ha cTyausaTa 3aeMa IIEHTPATHO MSACTO B pa3zpaboTkaTa. Ts € mocBeTeHa Ha
MoIpOOHUS aHAIKM3 HA ChCTOSIHUETO HA TUIATeKHUS OanaHc Ha bwarapus npes nepuoma 1997-
2009 r. BbB Bpb3Ka ¢ TOBa B Ta3W 4acCT HA CTYJUsITa aBTOPBT CE€ € OMUTAJ Ja Jaje OTrOBOp Ha
CIICTHUTE BBIIPOCH, OOCKT HA M3CIICABAHE: KAaKBa € POJIsiTa HA M3HOCA U BHOCA 32 ChCTOSTHUETO
Ha TEKylllaTa CMETKa Ha IJIaTeKHUs OalaHC Ha CTpaHaTa Ipe3 MOCOYCHHs MEepUoja U TOA
BIIUSTHUE HA KOW BOJICIIH (DAKTOPH TS CE MU3MEHS; KAaKBO € ChCTOSIHHETO HA UYXKICCTPAHHHUTE
WHBECTUIIMH B bbirapus BcieAcTBE Ha BbBEXK/IaHETO Ha peKUMa Ha apuyeH chBeT mpe3 1997
T. U B KaKBH [TIOCOKHU TO3U PEKUM IpeoOpa3siBa BbHITHOTHPTOBCKaTa OPUEHTAIMS HA CTpaHaTa;
KakBH ca e(eKTUTe OT mpucheauHsBaHeTo Ha bearapus B EC ot Hauanoro Ha 2007T. BBPXY
WHBECTUIIMOHHUTE TTOTOLIM, U B YACTHOCT Ha YCBOSIBAHETO Ha cpenctBara oT CTPyKTypHUTE U
Koxesuonnuss ¢oun na EC B bbarapus; mo kakbB HayuH Trio0amHaTa (UHAHCOBO-
WKOHOMHYECKA KpH3a ce€ OTpa3siBa BhPXY IUIATS)KHUS OaJlaHC HA CTpaHaTa, KOM CAOCHOBHUTE
npoOieMu U TpeIu3BUKATEICTBA IMpea Objirapckarta HMKOHOMHUKAa W KAaKBU MEPKH H
WHCTPYMEHTH ca TPEANpPUETH OT OBJIrapCcKOTO MPABUTEICTBO 3a O0pbda ¢ HEraTUBHUTE
MOCIEANIIM OT Kpu3ara W 3a YKpenBaHe Ha HKoHOMHKaTta. [IpoBeneHUAT 3aabiiOoueH
EMIIMPUYCH aHaliM3 Ha JAWHAMUKATa Ha IUIATeXKHUS OalaHC W HA CHCTABISIBAIIUTE IO
CTPYKTYpHU KOMIIOHEHTH, B T.4. HAa BHHIIHUTE ThPTOBCKU U (PMHAHCOBH MOTOLM HA bbiarapus
Mo/ BJUSIHUE Ha JIEHCTBAIMA MMapUYeH ChBET, YICHCTBOTO Ha ctpaHara B EC u riobanHaTa
(bMHAHCOBO-UKOHOMUYECKA KpH3a, TO3BOJIABA Ja c€ POopMyaupar ObJeId HACOKU HUIIPOTHO3H
32 I3MCHEHUETO HA HAI[MOHATHHS IIATS)KEH OalaHC.

KitouoBn nymu: muarexen Oananc; bbarapus; gepuIuUT mo TeKyllaTa CMETKa; MPEKH
qyX/J1eCTpaHHU UHBECTULIMY; TTI00aTHa (PUHAHCOBA KpH3a

JEL: F15; F13; F21; F23; F32; F36; GO1

71. TpudonoBa, C., ,,AHaJIU3 HA BB3MOKHOCTUTE 3a (UHAHCHMPAHE HA OOIIMHCKHU
NMPOEKTH B COLMMAIHO-KYJTYpHaTa cepa mo OnepaTuBHa mporpama ,,PermoHajiHo
pasButue” B mepuoga 2007-2013 ronuna”, Hayunu mpyoose, Tom 1/2009,
YuuBepcurercko usaareacrso “CromanctBo”, Codus, 2009 r., c¢. 95-126, ISSN
(print): 0861-9344; ISSN (online): 2534-8957.

Pe3rome

AKTyaJlHOCTTa Ha H3CJIEJBaHETO € MPOAMKTYBaHAa OT (akra, 4ye 3a bwiarapus karo
neHonpaBeH wieH Ha Eponelickusa cpio3 (EC) ot 2007 r. OoT cTpaTernyecko 3HaY€HHUE €
OBJITapCKOTO MPABUTEINICTBO J1a MPHUI0KU e()EKTHBHO MEXaHU3MUTE, BOJICIIH 10 TIOBUIIIABaHE
KOHKYPEHTOCIIOCOOHOCTTA Ha HKOHOMHKATA U JI0 MPEKH TOJI3K 32 caMuTe Trpaxaanu. OCHOBHA
pois B TO3M MpOIeC WMarT JCWHOCTHTE B COIMATHO-KyITypHaTa cdepa, 0coOeHO B
ChBPEMEHHHUS COIMATHO-UKOHOMHYECKA KOHTEKCT B EBpoma, TSICHO CBBpP3aH C MOCTABCHUTE
ot JIucabonckara aexiapanus nenu. Kakro Opranu3zanmsara Ha 00eJMHEHUTE HAIIMK OIIE IPe3
2008 r. nexnapupa, B ChbBPEMECHHHS CBAT HOBAaTa IMapajurMa 3a Pa3BUTHETO € Ta3H, KOSATO
o0OXBalla MKOHOMHYECKHUTE, KYITypalHHTE, TEXHOJOTHYHHTE U COIMAIHUTE acleKTH Ha
Pa3BUTHETO KAKTO Ha MAKPOHUBO, Taka U HA MUKPOHUBO. Pa3BUTHETO Ha YOBEIIKUTE PECYPCH
U coluaiiHaTta WHPPACTPYKTYpa, U YCTOMYMBOTO M OAlaHCUPAHO PETMOHAIHO pa3BUTHE, ca
eIIHU OT CTPATEIrMICCKUTE IPUOPUTETH Ha OBITapCKOTO MPABUTEICTBO 3a MOCTUTAHE HA BUCOK
MKOHOMUYECKH PAaCTeX 4Ype3 JJAWHAMUYHO pa3BUBAllla CE HMKOHOMHKA Ha 3HAHUETO B
ChOTBETCTBHUE C MPHUHIUIATE HA YCTOWYMBO Pa3BUTHE U MOBHIIABAHE MOTCHIIAANIA
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Ha YOBCHUIKUA KaIllMTAaJI, 1 JOCTUI'aHC Ha paBHUIIIA HA 3a€TOCT, JOXOJH U COLlMaIHA MHTCI'palus,
ocurypsBamy BUCOKO Ka4€CTBO HaA KUBOT.

[IpenBun Ha KiIrO4OBaTa poJisi Ha 0Opa3oBaTeIHaTa, KyITypHAaTa U IEHHOCTHATa CUCTEMA
3a U3rPaXKIaHETO Ha EBPOIEHCKOTO ,,00I11eCTBO HA 3HAHUETO ', OCHOBHATA 1eJ1 Ha HACTOsIIaTa
pa3paboTKa € Ja ce aHaJIu3upaT Bb3MOXKHOCTUTE 3a (DMHAHCHUpPaHE Ha MPOEKTU B COLUAIHO-
KynTypHara cdepa B bearapus npes nbpust nporpamer nepuoa 2007-2013 r. mocpenctsom
cpenctBara oT Ctpykrypuute ¢onaose u Koxesnonnus ¢onn mHa EC. AKieHT € mocTaBeH
BHPXY (DMHAHCHUPAHETO HA MECTHUTE OPraHU Ha CAMOYIPABJICHHUE y HAC Ype3 MPOrpaMuUTe Ha
EC, Tpii kaTo, MbPBO, T3 MHCTUTYLIMH Ca KJIFOUOBU YYACTHHULIM B Ipolleca Ha MUIaHUPAHE U
YCBOSIBAaHE Ha CPEJCTBATa OT €BPOIEHCKUTE (POHIOBE; BTOPO, TE€ BCE OIIE MMAT HEAOCTAThUCH
(MHAHCOB M aIMUHUCTPATUBEH KalaluTeT 3a pa3paboTBaHe HA MPOEKTH U 32 YCBOSIBaHE Ha
cpencTBara oT eBpo(OHIOBETE U HE M3MOJ3BAT HATBJIHO Bb3MOKHOCTUTE 32 MAPTHHOPCTBO; U
TPETOo, MpoOJIeMUTE Ha OOLTUHUTE B COLIMATTHO-KYNITYpHATa chepa ca CEpUO3HU U IIOHACTOAIIEM
€ M3KIIOUYUTEIIHO HEOOXOMMO Ja C€ MOBHIIM Ka4eCTBOTO Ha MYOIMYHUTEYCIYTH, KOETO Ja
pe3ynTupa U B MOBHUIIIABAHE HA KOHKYPEHTOCIIOCOOHOCTTA HA UKOHOMUKATA HHU.

CTpykTypara Ha U3CIEABAaHETO €, KaKTO CJe/Ba: YBOJ, YETHPHU TJIaBH, 3aKIIOUYEHUE U
oubnuorpadus. B 6ubnmorpadusira ca uutupanu 12 nureparypHu uszrouHuka, B T.4. 10
OBITapCKU W 2 YyXJAeCTpaHHU. METOJO0JIOTHATA HAa W3CJICIBAHETO BKIIFOYBA TEOPETHKO-
METOJIOJIOTMYCH aHAaJM3, WUCTOPUKO-JIOTUYECKU IIOAXOJl, CPAaBHUTEIEH aHallu3, CUCTEMEH
MOJIX0JI, MHIYKTHUBEH W JCIYKTHUBEH IMMOIXOM, METOJ] Ha aHAJIM3a U CHHTE3d, JCCKPUIITHBCH
aHallu3, eMIIUPUYEH aHaIW3 W KPUTHUYEH aHajiu3. 3a WIIOCTpUpaHE HAa aBTOPOBUTE TE3U €
MIPWIOKEH Oorat TabymyeH ananu3 (12 Tabmumm).

I'maBa 1 pa3kpuBa CeramHoTO CbCTOSHUE, NMPOOJEMHUTE U INpeIU3BUKATEICTBATa IpeN
MECTHUTE OpraHM Ha CcaMOyINpaBleHHE, OCOOEHO MO OTHOUIEHHE Ha KamaluTera UM 3a
pa3paboTBaHe Ha MPOEKTH U 3a yCBOsBaHE Ha cpenacTBa oT (onpoere Ha EC. 3a menta e
HaIlpaBeH CPABHUTEJICH aHAIM3 MEXIY rojleMuTe U ypOaHU3MpaHU OOIMHU, OT €Ha CTpaHa,
U MaJIKUTE M CPEeIHUTE M0 pa3Mep OOLIMHM, OT Jpyra. Upe3 KpUTHUEH aHAIM3 Ca U3BEICHH
OCHOBHUTE MNpoOJeMH B aJMUHUCTPATUBHMS KamalMTeT Ha CTPYKTypuUTe M 3BEHaTa,
3aHUMaBally ce ¢ paboTa MO MPOEKTH, U MPOOJIEMUTE OTHOCHO TEXHHUS (PUHAHCOB KalaIuTeT,
BB3MOXXHOCTUTE UM Jla H3IMO0JI3BAaT COOCTBEHM (DMHAHCOBU CpPEICTBA 3a CAMOCTOSITEITHO
OCBILECTBSIBAHE HA MHBECTULIMH U 32 Ch()MHAHCUPAHE U 3a pa3paboTBaHe HA MPOEKTH, KAKTO U
OTHOCHO BB3MOXKHOCTHTE UM 3a MapTHbOPCTBO, B3aUMOJEHCTBHE U CHBMECTHO ThpPCEHE Ha
peleHus Ha 001y MpoOiIeMu WK 3a 00eIUHIBaHE Ha PECYPCUTE.

B I'maBa 2 e HampaBeHO OOCTOWHO u3cienBaHe Ha HarmoHamHaTa crpaTermyecka
pedepentna pamka (HCPP) na Peny6nuka bearapus u B uactHoct Ha OniepaTuBHATA Iporpama
,»PETHOHAIHO pa3BuTHE”. B Ta3m Bpb3ka ca NPOYYEHH CTPATETHUYECKUTE HACOKH 3a
cOonmmkaBaHe, TPUOPHUTETH, I, 3a1a4l U cbcTaBHU eneMeHTH Ha HCPP. OcHoBHO MsicTO €
OTJICTICHO Ha aHAJIN3a Ha IIeJIUTEe, CTPATETUITa, MPUOPUTETHUTE OCH U (PUHAHCHPAHETO O TAX
o OneparuBHa nporpama ,,Pernonanno pazsurue” (OI1PP) npe3 mbpBus mporpaMeH nepuo.
B Ta3u Bpb3Ka ca npoydyeHH B JETailsin 0COOEHOCTUTE Ha mpoleca Ha (MHAHCHUPAHE,C BCEKU
€IMH OT HETOBHUTE YeTHUPH eTana (popmynaupaHe Ha MPOEKTHA Ujes, pa3paboTBaHE U MOJAaBaHE
Ha MPOEKTa, OIEHKAa Ha TMOJAJCHHS MPOEKT, W W3MBIHCHUE W TPHUKIIOYBAHE HA TMPOEKTA).
[lenTpamHO BHUMaHUE € OT/AETICHO Ha aHAIM3a Ha BUJIOBETE IPOEKTH, KOUTO ce (PHUHAHCHUPAT 1O
OIIPP, o6emuTe Ha puHAHCHPAHE 110 OTJACITHUTE IPHUOPUTETHU och 0T CTPYKTypHUTE (POHIOBE
u ot Koxesnonnus ¢pona Ha EC, u ceiiectByBanute cxemu 3a ¢punancupane mno OITPP.
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I'naBa 3 e nmocBereHa Ha uaeHTHUGUIIMpaHeTo Ha puoputeTHuTe ocu Ha HCPP u OITPP
B COLIMAIIHO-KYNTypHaTa cdepa, B ChOTBETCTBHE ¢ HammoHamHata cTpaTerus 3a pernoHaaIHo
pasButue Ha PenyOnuka bbarapus, Hanuonannus mniaH 3a pa3BUTHE Ha CEJICKUTE PAiOHU U
JIPYTUTE PENEBAHTHU MNPOrPAaMHU M CTpATErM4ecku JOKyMeHTH B bbarapus. Hampasen e
00CTOEH aHalu3 Ha CbOTBETHUTE MPUOPUTETH U MpUIIeKAIIUTE KbM TAX ornepauuu Ha OITPP,
KOUTO MMAT OTHOIIIEHUE KbM IMyOJUYHHUTE YCIYTH HAa MECTHO HUBO, IPEOCTABSIHU B cepara
Ha 00pa30BaHUETO, KYJITYpaTa U CBbP3aHUTE C TOBA JCHHOCTH.

I'naBa 4 e poxycupaHna BbpXy aHaJIN3a HA CXEMUTE U Bb3MOXKHOCTHUTE 3a (PMHAHCHPAaHE Ha
OOIIMHCKYU MPOEKTH B COLMAIIHO-KYNTypHaTa cdepa no auHusg Ha OIIPP upe3 cpenctBaTta oT
Crpykrypaure ¢onnose u Koxesmonnus ¢onng na EC. U3cnenBanu ca BCHYKHM BHIOBE
olepaluy 3a MOJKpena Ha pa3BUTUETO Ha MECTHUTE OpPraHu Ha CaMOYIIPABJIICHUE B COLIMAIIHO-
KynTypHata cdepa, ¢ MOCOYCHHM penulia MPUMEPHH IEHHOCTH MO TsIX, B T.4.. COLMAIHA
UHPACTPYKTYpa; Mog00psBaHe Ha (hru3nyecKkaTa cpelia U IPeBeHIMs Ha pUcKa; Mo00psBaHe
Ha TYPUCTHYECKUTE aTPaKIUK ¥ CBbpP3aHaTa ¢ TAX HHPPACTPYKTypa; pa3BUTHE HAa PETUOHATHUS
TYPUCTHYECKH THPOAYKT W MapKeTHHI Ha JECTUHALMUTE, ApeOHOMalabHU MEeCTHH
MHBECTULIMH; MEXJIYPErHOHAIHO CBhTPYIHUYECTBO. Bb3 OCHOBa Ha WIACHTHU(PHUIMPAHUTE
3HaYMMU MpoOJieMH TpU YyCBOsiBAaHETO Ha cpexactBata oT CTpyKTypHHUTE (OHIOBE U
Koxesnonnus ¢onx va EC B bwirapus, 1 mo-cnenuansHo Ipu MPOSKTHOTO (UHAHCHUpPAHE B
OIpeJIeIeHd MKOHOMHUYECKH c(epr KaTo COLHMATHO-KYJATYpHaTa, CTaBa BB3MOXKHO Jla ce
OYepTasT BB3MOXKHU DPEIICHHS 3a IMOJ0OpsSBaHETO HAa (UHAHCOBUS M aJIMUHHCTPATUBHUS
KallalUTeT Ha MECTHHUTE OpraHM Ha CaMOYIIpaBJICHHME, W 3a IOBUIIABAaHE KAyeCTBOTO Ha
IIpEeAJIaraHuTe OT TSIX YCIYTH.

KittouoBu aymu: nmpoekTHO (UHAHCHpaHE; CXeMH Ha (pUHAaHCHUpaHE; MECTHM OpraHH Ha
camoynpasnenue; OmnepatuBHa mporpama ,PernonanHo passurue”; Hanuonanna
cTpaTternuecka pepepentHa pamka; CtpykrypHu Gonaose Ha EC; Koxesuonen gpona Ha EC

JEL: F35; G31,; H41; H43; H7; H74, H75; H76

72. Tpugonosa, C., Tpuponosa, B., ,,CbBpeMeHHATAa HEKOHBEHIHOHAJHA NApUYHA
noautuka Ha EIlb B koHTekcra Ha ¢uHancoBara Kpu3a”, cn. ,, AKkonomuuecku u
coyuannu anmepuamueu’”, op. 4/2016 r., YHCC, U3narencku komiuieke — YHCC,
Codms, 2016 r., c. 5-26, ISSN (Print): 1314-6556,ISSN (Online): 2534-8965.

Pe3rome

OcHoBHaTa meJ Ha CTaTWITa € Ja C€ U3CJIeABAaT HEKOHBEHIIMOHAIHUTE MEPKH Ha
napu4HaTa nmojauTuka Ha EBpomeiickarta nentpanna 6anka (ELLB), npennpuern B oTroBOp Ha
riobanHaTa puHaHCOBA KpH3a.

B cTpyKTYpHO OTHOLIEHHME CTaTUATa BKIIIOYBA BBBEIACHUE, IBE YaCTH, 3aKIIOYCHUE U
MUTUPAHU H3TOYHHIIA. Yact 1 e mocBereHa Ha HEJINTC Ha HCKOHBCHIMOHAJTHATA IMapu4yHa
nonutuka Ha EIlb, a Yact 2 — Ha mupokus HaOOp OT HEKOHBEHLMOHAJIHM MOHETapHHU
unctpymentn Ha EIlb. 3a pa3paboTBaHero Ha cTaTHsTa ca U3IMO0J3BAaHU CIEIHUTE
M3CJIEI0OBATEIICKA METOU: TEOPETUKO-METONOIOTUYEH ITOAXO0, METO/ HAa aHAJIU3a U CUHTE3a,
CUCTCMCH aHaliu3, HWHAYKTHBCH H JACAYKTUBCH IMOAXOA, HUCTOPHUKO-JIOTMYCCKH IIOAXOM,
CPAaBHUTEJICH aHAJIU3, IECKPUIITUBEH aHAIN3, KpUTUYCH aHAIIN3.

B uscnenBaHeTo ce MOCTaBsl ylapeHHE BBPXY CICIHUTE JBa OCHOBHH MHCTPYMEHTa Ha
HEKOHBEHIMOHAJIHATA TIapuyHa mnoiautuka Ha EIlb: 1nBpBO, mpoBexkIaHeTO Ha
IIPUCIIOCOOUTENIHA TAPUYHA TIOJIUTUKA P HOMUHAJIHU JIMXBEHU MIPOLIEHTH, OJIN3KH 10 HyJaTa
U JIOpM II0J HYyJIaTa; BTOPO, PUIAraHETO HAa MEPKH 3a 3aCHJICHA KPEAUTHA NOJKpena
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Ha TBProOBCKUTE OaHKM ype3 paslliMpeHaTa Iporpama 3a MOKyNnka Ha akTuBu. [locinennara
MOHACTOSAIIEM BKJIIOYBA MIpOrpaMara 3a 3aKylyBaHe Ha 00e3leYeHU C aKTUBU IIEHHU KHIDKA,
IIporpamara 3a 3aKylyBaHe Ha 00e311e4eHN 00JUraliy, IporpaMuTe 3a MOKYIKY Ha aKTUBU Ha
nyOJIMYHUS ¥ KOPIOPATUBHUS CEKTOP, M MPOTPaMUTE 3 LIEJIEBU (TapreTHPaHU) ONEpaLuu 110
IBITOCPOYHO peuHaHCUpaHe. B Ta3u Bpb3ka OCHOBHO BHUMAHHUE € OT/EJICHO Ha aHalu3a Ha
yIBJDKaBAaHETO HA MAKCHMAIIHUS MATYPUTET HA ONEPAIIMHUTE TI0 ABJITOCPOYHO peUHAHCHUPAHE
Ha EBpocucreMara, pa3slIupsBaHETO HA CIUCBbKA HA JONYCTUMHUTE aKTUBU, IIPUEMAaHU KaTo
oOe3nedeHus] MO KpEeOUTHUTE omnepanuu Ha  EBpocucremara, NpeAnpHeMaHeTo Ha
JOIBJIHUTEIHU INPOTPAMU 3a OCUTYpsIBAaHE Ha JIMKBUAHOCT OT EBpocucremara, KakTo H
OTPaHUYCHUATA, Ha KOUTO Ca IIOMJIOKCHUM MEPKHUTE II0 OCHUIypsBaHE Ha JIMKBUIHOCT Ha
(¢uHaHCOBUTE Na3apu 1 OaHKOBaTa CUCTEMA B €BPO30HATA.

CrierinaiHO BHUMaHME B CTaTUsATA € OT/IEIEHO Ha 3anioyHasara rnpe3 onu 2014 r. nonutuka
Ha EIIb no onpenensHe Ha OTpULIATEIHM HOMMHAJIHM JIMXBEHU IPOLEHTH, B 4acT- HOCT IO
MapUYHHAS MTHCTPYMEHT — JICTIO3UTHO YJIECHEHUE, KaKTO U €(peKTUTE, KOUTO TE3U JIMXBEHU HUBA
OKa3BaT BbPXY KPEAUTUPAHETO U peajiHaTa MKOHOMMKA B €Bpo30oHaTa. To3u aHanu3 € 00Bbp3aH
C TpociensBaHe Ha M3MEHEHUsATa B OAHKOBOTO KPEIUTHPAHE B €BPO30HA- Ta — 3a GUPMHU U
JIOMaKMHCTBa, BCIEACTBHE Ha paswmupeHara nporpama Ha EIIb 3a moxynka Ha akTuBH M Ha
OTpULIATENIHUS JIMXBEH IPOLEHT IO JEMO3UTHOTO yinecHeHue. [lo-cnenuaiHo BHUMAaHUE €
OTJEJICHO Ha aHajM3a Ha OTPAKEHUETO, KOETO HEKOHBEHLMOHAIHUTE MOHETapHU MEPKH Ha
ELlb mumar BBpXy HpPOMEHHUTE B KPEAWTHHUTE CTAaHAAPTU IO KpEeOuTHTE 33 (QUPMH H 32
JIOMaKWHCTBA, HETHUS JIMXBEH J0X0J Ha OaHKuTe, Koe(uIMeHTa Ha o0la peHTaOMIHOCTHA
O0aHKHTE W KpEeOUTHUTE MapkoBe Ha Oankure. Cratmara 3aBbpuiBa ¢ 00oOmIaBaHe Ha
HaIlpaBEHUTE U3BOAM OT M3cieABaHeTO. [luTupanure n3rouHunu B craruara ca 36, B 1.4. 13
OBATapcKu U 23 UyKIeCTpaHHHU.

KnrouoBr aymu: HEKOHBEHUIHMOHAJIHA MapuyHa nonuTtuka; ELID; neno3uTHo ynecHeHwue;
OTPHUIATETH HOMWHAJIHUA JIMXBEHH MPOILIEHTH; MOJUTUKA HA 3aCHJICHA KpEIWTHA MOJKpena;
pasluImpeHa nporpama 3a Mmokyrnka Ha aKTHUBHU; KPEIUTHH CTaHIapTH; OAHKOBO KpEeIUTHpPAHE B
€BpO30HAaTa

JEL: E52; E58; G21; G23

73. Tpudounona, C., ,HoBH MOMEHTH B MEKIYHAPOAHOTO peryjupaHe Ha OaHKoOBaTa
JUKBHIHOCT”, cn. ,HAxonomuuecku anrmepuamusu”, 6p. 6/2011, U3n. na YHCC,
Yuusepcurercko usza. “Cronancrso”, Cogus, 2011 r., c. 31-56, ISSN: 1311-1132.

Pe3rome

OcHoBHaTa 1eJ Ha CTaTHSTA € Jla C€ aHAIM3UPAT HOBUTE MOMEHTH B PEryJlHpaHETO Ha
OaHKOBaTa JTUKBUIHOCT, BBBEJACHU C MEXKIyHapoaHaTa perynaropHa pamka bazen 111 8 EC. C
Ta3W peryJaTopHa paMKa € BbBEIEH To0aleH CTaHAapT 3a JUKBUIHOCTTA Ha KPEIUTHHUTE
WHCTUTYIUH C OTJIE JIa C€ TTOI00pH KamauTeThT Ha OaHKOBUS CEKTOP Ja abcopOupa IMoKoBe,
MPOU3THYAIIM OT (PUHAHCOBU U UKOHOMHYECKU ChTpeceHus. [nobamHaTta (pMHAHCOBA KpH3a,
3anouHana npe3 2007 r., u3Bexaa Ha IPEJIeH IUIaH poJisiTa U 3HAYEHUETO Ha JTUKBUAHOCTTA 3a
cTabunHoTO PyHKIIMOHUpaHEe Ha (PUHAHCOBUTE Ma3apu U OaHKOBUS CeKTOp. BBB Bph3ka ¢ TOBa
HACTOSIIIOTO MU3CienBaHe ce (poKycrupa BbpXy posisiTa Ha OaHKOBaTa JUKBUIHOCT B YCIOBUATA
Ha KpH3a U BBbBEACHHUTE OT bazenckus xomurteT 3a 0AaHKOB HAA30p J[Ba HOBH CTaHAapTa 3a
JUKBHUJIHOCTTA Ha OAHKUTE C 1IeJ MOBUIIABAHE YCTOMYMBOCTTA HA OAHKUTE B KPAaTKOCPOUYEH U
ABJITOCPOYUCH IIJIaH. Ha Ta3u ocHOBa ce AHAJIU3UpPAT U OCHOBHUTC TCHACHILIMU B JIMKBUIAHATA
MO3MIIMS Ha ObJIrapckaTa OaHKOBa
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CUCTEMA U NPEAIIPUCTUTE OT BHb IIPOMCHH B PCryjlaTBHATAa paMKa Ha JUKBHUJHOCTTa C LEII
MOBHUIIABAHC KAITalIUTCTA HAa CUCTCMATA a MOCPCIIHEC JIUKBUJICH HATUCK.

B cTpykTYpHO OTHOIIEHME CTaTHSATa ChAbpXka BbBEIECHUE, TPU YaCTH, 3aKJIIOUEHUE U
naurepatypa. [IppBaTa yacT € mocBeTeHa Ha posATa Ha OaHKOBATa JIMKBUIHOCT B YCIIOBUATA
Ha Kpu3a. BB BTOpaTa yacT € HalpaBeH aHaJIM3 Ha HOBUTE CTAHIApTH 3a YIPaBICHHE Ha
JMKBUAHOCTTA, BbBEJCHH OT ba3esnckus komMuTeT 3a 0aHKOB Ha/30p. B TperaTa yact 0OekT Ha
U3CJIE/IBAaHE € PEeryJIMpaHeTo U ChCTOSHMETO Ha OaHKOBaTa JMKBUAHOCT B bbiarapus npes
nocaenHuTe roquHu. B Gubnmorpadusra ca nurupanu ooduo 29 nurepatypHu u3rouHuka (16
Obiarapcku U 13 dyxzaectpaHHu). MeTonosorusara Ha H3CIEIBaHETO OOXBallla TEOPETUKO-
METOAOJIOTMYEH aHAIU3, CUCTEMEH IIOAXOJ, CPAaBHUTEIEH aHalu3, METOJ Ha aHalu3a U
CHHTE3a, UCTOPUKO-JIOIMYECKH OXOM, MHYKTUBEH U JIelyKTUBEH METO/I, KPUTUYEH aHAJIM3.

Pornsita Ha GaHKOBaTa TUKBUAHOCT M3ITBKBA C OCOOEHA OCTPOTA B YCIOBHUATA HA Kpu3a. B
CTaTusTa ca UASHTU(UIMPAHU MPOOIEMUTE, TPOU3TUYAIM OT HATPYNBAHETO HA ,,TOKCUYHU
akTHBH B OanaHcuTe Ha OaHKHUTE, pedICKTUPALIH B 3aCHIICH JUKBUICH pucK. Ha Ta3m ocHOBa
ca aHaJM3UMpaHM W OCHOBHHUTE IMPEIM3BUKATEICTBA MpeN YIPaBICHHETO Ha OaHKoOBaTa
JUKBUIAHOCT U Ca M3BEIEHHU KIIIOYOBHTE MPEANOCTABKH 32 NMPOMEHHUTE B MEXIYyHAPOIHOTO
peryinupaHe ¥ Haa30p Ha JUKBHAHOCTTa. OCHOBHO MSCTO B CTaTUsATa 3aeMa aHaJIU3bT Ha
JIBaTa HOBU CTaH/AapTa 3a 0aHKOBATa JMKBUIHOCT, IPUETH OT ba3zenckus koMuTeT 32 OaHKOB
HAJ30p — CBHOTHOUICHHETO Ha JUKBHAHO TOKPUTHE, C HETOBUTE JBa KOMIIOHEHTa, U
CHOTHOIIIEHWETO Ha CTa0WIHO HETHO (uHaHCHpaHe. 3a 1elTa ca U3CJIEIBaHU
METOJIOJIOTUYHUTE aCIEKTH 32 (POpPMHUpPaHETO HA TE€3H MOKA3ATEIH U IIUPOKHS HA0OP OT MEPKH
3a HaOroIeHre Ha Mpoduia Ha OAHKHUTE CIIPSMO JIMKBUIHUSA PUCK, KaTo € U3BECHA POjIsiTa Ha
MOAIBPKAHETO HA BUCOKOJMKBUIHU aKTUBHU Ha OaHkuTe. JINKBUAHUAT pUCK Ha OaHKUTE €
pasrienaH B TACHA BpB3Ka C JAPYrHUTe OCHOBHM OaHKOBH PHCKOBE — KPEIUTEHPHCK,
KOHTpPareHTeH PHUCK, CHUCTEMEeH pUCK U Jp. Ha mocimenHo MsCTO B craTHsTa € HampaBeH
CpaBHUTEJICH aHAJIN3 Ha peryJaTHBHATA paMKa Ha YIIPABICHUETO Ha JIMKBUIHOCTTA HAa OAaHKHUTE
B brarapus B cpaBHeHue ¢ HoBUTe baszencku crangapTy, U € MpUJIokKeH eMIIMPUYEH aHaIu3 Ha
JUKBUIHATA TIO3WIMSA Ha OaHKWTE y Hac. Bb3 ocHOBa Ha ToBa ca 00OONIEHH 3HAYUMUTE
W3MEHEHHUS U MPOoOJIeMU B ChCTOSIHHETO Ha OaHKOBaTa JIMKBUIHOCT, HACTHIUIN B boiarapus
0] BIIMSIHME Ha HEOJArONpHUSATHUTE CHOUTHS HAa MEXIyHapoaHuTe ¢UHaAHCOBH ma3apu. Ha
0azaTa Ha MPUJIOKEH KPUTHUEH aHAINU3 Ha HOBUTE MOMEHTH B PETyJIMpaHETO Ha OaHKOBaTa
JMKBUAHOCT Ca W3BEJICHH OCHOBHUTE TPEAM3BUKATEIICTBA MPEJl YIPABICHUETO HA JTUKBUHUS
puck Ha 6ankute B brarapus.

Karouosu AYMU: CTaHAAPTU 3a JIUKBUAHOCT, JIMKBUJICH PHUCK; 0aHKOBO peryiimpane; bazen
“l, CbOTHOIICHUEC HA JIMKBUJHO MOKPUTUC; CbOTHOIIICHUEC Ha CTaOMIIHO HETHO (I)I/IHaHCI/IpaHC

JEL: E58; G21; G32

74. Tpudgonosa, C., ,,OTpaxkenne Ha (uHAHCOBATa KpHU3a BbLPXY Pa3BUTHETO HA
HANlMOHAJIHATA  IUIaTekHa  cucrema”, ,Ceemoena  (unancoea Kpuza u
uxonomuueckomo pazeumue”, Coopnux o0oknaou om FKouneiina medxcoynapoona
Hayuna kougpepenyus, Tom 2, W3n. ,Hayka m unkoHommka”, HNKoOHOMHUYECKH
yHuBepcurtet — Bapua, Bapna, 2010 r., c. 30-59, ISBN: 978-954-21-0490-2 (r. 2).

Pe3rome

OcHoBHAaTa 1eJ HA JIOKIAAa € Ja Ce aHAIM3Upa BIMSHHETO Ha CBETOBHATa (pMHAHCOBA
KpHU3a BbPXY Pa3BUTHETO Ha HAI[MOHAJIHATa IUIaTexHa cucreMa. [lonabpxaHeTo Ha cTabuiiHa
IJaTe)XHa CHCTeMa B CTpaHaTa € €IHO OT KJIIOYOBUTE YCIIOBUS U MPEANOCTaBKH 3a
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MOIBP/KAHETO Ha 37paBa OaHKOBa CHCTeMa M CTaOWiIeH (UHAHCOB CEKTOP B Cpela Ha
rio0aiHa HECTAOMIIHOCT.

JIOKIaxbT € CTPYKTYPHUPAH B YBOJ, YETUPHU YACTH, 3aKIIOUCHUE U [IUTUPAHA JIUTEpaTypa.
Mertoponorusta Ha U3CIEBAHETO BKIIIOYBA TEOPETUKO-METOJ0JIOTHYEH aHAIN3, CPABHUTEIICH
aHaJlu3, UHAYKTUBEH U JEAYKTUBEH IMOJAXOJl, METOJ Ha aHaju3a M CHUHTE3a, HUCTOPUKO-
JIOTHYECKH TOJXO0J], AECKPUITUBEH aHAIN3, EMIIMPUYCH aHAINU3 U KPUTHUYEH aHaiu3. Te3urte
Ha aBTOpa ca WIOCTpUpaHW ¢ rpaduueH u TabmuueH aHanu3 (4 rpaduku m 5 Tabauim).
bubmuorpadusara BkmouBa ob6mo 17 nutepaTypHu wu3rounuka (16 Owbarapcku U enuH
qy)KJeCTpaHEH ).

B mbpBHUTE TPU YACTH HA JJOKJIAJIA € HAMPABEH aHAINU3 HAa (DYHKIIMOHAITHUTE OCOOCHOCTH
Ha HaIlMOHAJHATA IIaTeXHa cucteMa. OTAeNeHo0 € MICTO HE caMO Ha IUIATEKHUTE CUCTEMH —
RINGS, TARGET2-BNB, BUCEPA6 u BUCEPA7-EUR, HO u Ha cucTEMHTE 3a CETBIMEHT
Ha [ICHHM KHIOKA B Bhirapus.

OCHOBHO MSICTO B JIOKJIa/Ia € OT/IEJICHO Ha JABETE CUCTEMU 3a CETHJIMEHT Ha IICHHU KHIDKA
B bbarapus: 1) Cucrema 3a peructpanus U OOCITy)XKBaHE Ha THPrOBUSATa C OC3HATHYHH
JbP’KaBHU IIEHHU KHUXa, T.e. CucreMa 3a ceThJIMEHT Ha IbpkaBHU 1eHHH kHuxka (CCALK),
omepupaHa u opranusupada or BHB; 2) Cucrema 3a peructpanusi u 0OCIy)XBaHE Ha
THProBUsITA ¢ OC3HAIMYHU IIEHHW KHWXKa, T.c. CHcTeMa 3a CeTHIMEHT Ha I[IEHHU KHMXKA
(CCIK), onepupana ot, Ilentpanen aenozutap” AJl. Otkpoena e ponsra na bHb ot enna
CTpaHa, KaTO HAJ30pEH OpTraH CHPsIMO IUIATEKHUTE CHUCTEMHU, CHCTEMHHUTE OINEpaTopu U
YYaCTHUIUTE B TSIX, 0COOEHO B YCIIOBHUSATA Ha HECTaOMIIHA BHHIIIHA CPE/ia, HO TaKa ChILO U KaTo
KaTaJIu3aTop Ha MPOIECUTE Ha Pa3BUTHE B HAIIMOHATHATA IUIATEKHA CUCTEMA.

B 4erBbpTaTa 4acT AOKIAABT € IIOCBETEH HA CHbBPEMEHHUTE TEHJEHIUH B Pa3BUTHETO
Ha MJIATeKHUTE cucTeMU B bpirapus non BnusHUE Ha CBeTOBHAaTa (pMHAHCOBAa KpH3a, Ipoleca
Ha €BPOMHTErpalns U NEPCIEKTUBATA 3a WICHCTBO B €BpO30HATa. B TOBa OTHOIIEHHE BaKHO
3HaYE€HHWE UMa HalUMOHATHUAT cucteMeH KommnoHeHT TARGET2-BNB, wupe3 «koiito
y4aCTHHULIUTE B ObJrapckara IUIaTeXKHAa CHUCTEMa ydyacTBaT B IUIaTe)XKHaTa CUCTEMa Ha
eBpo3oHata TARGET?2. U3Benenu ca ukoHOMHYECKUTE €(EeKTH Ha CUCTEMHUSI KOMIIOHEHT3a
HaMaJsiBaHe PHCKOBETE NpHU IUIAIIAHUATA M WHTETPUpPAHETO Ha Objarapckara IJIaTeXxHa
cucreMa KbM Ta3d Ha €BpPO30HATa, a TaKa CbIIO M M3rOAMTE 3a OaHKOBaTa CUCTEMA,
crioMaraTeJTHUTe CUCTEMH M KpailHUTe MOTpeOUTeNH.

OCHOBHO MSICTO B JIOKJIaJa 3a€Ma EMIIMPUYHUAT aHAIN3 HA ChCTOSHHETO Ha TUIATSKHUS
npoiiec B bearapus, npu KOWTO ca mpociaeAeH! TMHAMUKaTa U CTPYKTypaTa Ha IJIallaHusTa,
pasrpaHUYeHN CHOTBETHO Ha BBHTPEIIHOOAHKOBH M MEXIyOaHKOBH, KaKTO W OCHOBHHUTE
CTaTUCTUYECKU TOKa3aTenu 3a (PYHKIMOHUPAHETO HAa JIBE€ OCHOBHU IUIATE)KHU CHUCTEMH B
ctpanata - BUCEPA6 u RINGS. JlanauTe 32 M3MBIHCHUTE TPAH3AKIIMK CBUICTEICTBAT 3a
HABJIM3aHETO W MPOSBICHUETO Ha riiodaiHaTa pUHAHCOBA KpU3a B OBIATapcKaTa HKOHOMHUKA,
KaTo € OTYETEHO, Y€ CTOMHOCTTA Ha TPAH3aKIMHUTE € MO-IYyBCTBUTEIHA KbM HKOHOMUYECKATa
obcranoBka. IIpocnmenenn ca dakropure, OOyCHaBSIIM IPOMEHUTE B CTPYKTypaTa H
JTMHAMHKaTa Ha m3mbiHeHuTe Tpan3akiuu B cucteMute BUCEPA6 nu RINGS. Ha Ta3u ocHoBa
ca W3BEJCHH Ba)XHM WM3BOJIU 3a BB3ACUCTBHETO HA IioOamHaTa (UHAHCOBA KpU3a BBPXY
Pa3BUTHETO Ha HAI[MOHAJIHATA TUIaTeKHA cucTema. JlokmamabT 3aBbpiiBa ¢ 0000IIaBaHe HA
pe3yATaTUTE OT HAIIPABEHOTO M3CJIE/IBAHE.

KitouoBu mymu: muiaTexHa CHCTEMa; CUCTEMa 3a CEThIMEHT Ha IIEHHW KHWXXAa; CHCTEMa
3a OpyTeH ceThaMeHT B peasiHo Bpeme RINGS; nanmmonanen cucremen kommnonent | ARGET2-
BNB; nnarexxna cuctema BUCEPAG6; nnarexxna cucrema BUCEPA7-EUR

JEL: E42; E58
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IIYBJIUKYBAHU I'/TABHU OT KOJIEKTUBHU MOHOI'PA®UN -
ITOKA3ATEJI 10

75. Tpudonona, C., Henkon, /I., ,,JIpoyuBane Ha BH3MOKHOCTHTE 32 NMPHU3HABaHE Ha
moaya F9 ,®dunancoB meHwaxMbHT” (Financial Management)”, B KoJiekTuBHa
MoHorpadwus ,, M3ciedsane na 6b3mMoxicHOCmuUmMeE 3a adanmupane Ha y4eoHu npozpamu
KoM usuckeanuama na Association of Chartered Certified Accountants (ACCA)”, u3n.
or MmuxainoBa, M., Ilo:xapeBcka, P., Henxos, /., TpudonoBa, C., Mycos, M.,
Mapkoga, M., lonues, T., Panues, I'., U3naTesncku kommieke — YHCC, Codusn, 2019
r., €. 92-120, ISBN: 978-619-232-154-3.

Pe3rome

Enno or mpeauMcrBara, KOMTO HMMAaT CTYIEHTHUTE, 3aBbpPUIMIIA CHELHUAIHOCTUTE OT
MoJiHaIpaBieHue ,, OUHAHCH, CYETOBOACTBO M KOHTpPoJ  BbB {DHUHAHCOBO-CUETOBOJHUS
¢dakynrer (OCP) na YHCC e Bp3MOXKHOCTTA 2 UM OBAAT MPU3HATH €IHA TojisiMa 4acT OT
m3nutuTe (monoxenu B OKC ,,bakanawp” u OKC ,,Maructsp”) npu TIXHOTO KaH/IUIaATCTBAHE
3a mojlyyaBaHe Ha cepTU(]UKAT ,,TUIUIOMUPAH EKCIEPT-CYETOBOAUTEN
»peructpupan oautop”. [IpoyuBane, HanpaBeHO OoT MHCTUTYTa HAa AUIJIOMUPAHUTE E€KCIIEPT-
cueroBoutenu (MJEC) B bearapus npe3 2011 r., mokassa, ue 80% OT kKaHIUIATCTBAIUTE U
MONyYMJIM TaKbB cepTU(UKAT ca 3apppunuim crnenuannoctute BB ®CO na YHCC.
[TocneanoTro crana peanHocT, 6marogapeHue Ha ¢akra, 4e Mpu HAMUCBAHETO, 00CHKIAHETO U
MIPUEMAHETO Ha Y4eOHHUTE IJIaHOBE OT KaTeIpUTe U OT (aKyaTeTa, ChIIUTE 0sxa ChbOOpa3eHU
¢ uzuckBanusTa Ha UJIEC.

[Tpe3 2013 r. nekanckoto ppkoBOACTBO HAa DCD Ha YHCC Hacoun cBouTEe aMOUITNU KbM
MpHU3HABAaHE HA W3MHUTH M MOIYIHM OT MEXAYHAapoIHH MpodecuoHalHu opraHuzanuu. B
CBETOBEH IUIaH MMa JB€ MEXIYHapOAHH NPOPECHOHATHH OpPraHM3alUM, KOUTO MOJATOTBAT
kBanMunipanu excnepr-cueropoautenu u appxkat 100% ot mazapa Ha TAXHATa MOATOTOBKA
— Aconmanusara Ha JUIUIOMHPaHHUTE ekcrepT-cueroBogutean (Association of Chartered
Certified Accountants, ACCA) u UHCTUTYTHT Ha JUITIOMHPAHUTE €KCIIEPT-CICTOBOIUTEIH Ha
Anrmus u Yenc (Institute of Chartered Accountants in England and Wales, ICAEW). Hayden
KOJIEKTUB OT IMpemnojiaBatenu oT Tpute kareapu BbB OCD, cpen KOUTO U aBTOPHT, 3aMOYHA
paboTa 1o yHHBepCUTETCKH MpoekT mpe3 2015 1. 3a aganTupaHe Ha CIICIUATH3UPAHATE YICOHU
MporpaMu BbB dakynrera KbM n3nckBanusaTa Ha ACCA, KaTo IpoeKThT O€ YCIEIIHO 3aBbPIICH
npe3 2018 r. B usnbiHeHrnero Ha paboTHATa Mporpama Ha TO3W YHUBEPCUTETCKU MPOEKT Ha
Tema ,,l3cnenBane Ha Bb3MOKHOCTHTE 32 a/IallITUPAHE Ha y4eOHH MPOTpamMu KbM U3HCKBAHUSITA
na Association of Chartered Certified Accountants (ACCA)”, otroBopHOCTTa Ha aBTOpa Oe
CBBp3aHa C MPOYYBAHETO Ha CIIeUATH3UPAHN (PMHAHCOBH YU€OHH TUCIUILIMHU B 00JIacTTa Ha
¢dbunancoBust MeHUIKMBHT 0T ACCA kBanudukanusra, npenogasanu BB ®CD na YHCC, ¢
oruyies Ha TsXHOTO akpeautupane ot ACCA.

B HacTtosmaTta KONEKTHBHAa MOHOTpadusi, yd4yaCTHETO Ha aBTOpa Ce Wu3pas3siBa B
pazpaboTBaHero Ha [yaBa 5 Ha Tpyna, o3ariaBeHa ,llpoydBaHe Ha BBH3MOKHOCTHUTE 32
npuzHaBaHe Ha wmoayn F9 ,®unancoB menmmkmbHT (Financial Management)” (B
CHABTOPCTBO C OIIIE SIJHH aBTOP).

[leara Ha aBTOpOBOTO M3cienBaHe B [71aBa 5 Ha KollekTMBHaTa MoHorpadus € ma ce
MpoydvaT Bb3MOXXHHM YUCOHH TUCIUTIIMHYU B 001acTTa HAa Moy F9 |, duHaHCOB MEHUKMBHT
(Financial Management) or ACCA kBanugukaiusta, npenoaBaiu BbB PCO
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Ha YHCC, c ornen Ha TsaxHoto akpenutupane or ACCA u npusHaBane Ha moxayn F9 3a
cryaeHTure or @CP, KouTo ycnemnHo ca 3apbpuiwiy te3u aucuuiiniau B OKC ,,Maructsp”.

IIpeamer Ha u3cjieABaHETO ca y4yeOHUTE IUCHUIUIMHM, TNpenogaBanu BbB PCD Ha
YHCC, xouT0 MOTrat eBeHTyallHO Ja ToKpusat Moy F9 ,,dunancoB menumpxkmbHT” (Financial
Management) ot ACCA kBanudukamnusata. O0eKT Ha U3cjaeaBaHeTO ca yUeOHUTE IPOorpamu,
(GbopMaThT U CHIBPKAHUETO HA MBIUTHTE M 3aJlaHUATA Ha y4yeOHUTE TUCHUIUIMHUB o0jacTTa

Ha moxyn F9 na ACCA.

3a MOCTUraHeTo Ha IIeJTa Ca 3aJ0KEHU CIIEJHUTE MO-BAKHM 32/1a4U HA U3CJIeBAHETO!
1) W3cnenBane Ha YCIOBHATA M BB3MOXKHOCTUTE 3a aKpPEIUTAIMs HA YHUBEPCHTETCKH
[IpOTrpaMH ¥ 3a MpU3HABAHE HA U3MUTH M0 YHUBEPCUTETCKA y4eOHHU TUCIMIIMHUA OT CTPpaHa Ha
ACCA; 2) HUzyuaBane Ha y4yeOHaTa mporpamMa 3a MOATOTOBKA W HA M3IUTHUTE TECTOBE TIO
moayn F9 ,,@unancoB menmmxkMbHT (Financial Management) or ACCA kBaiuukanusTa;
3) Unentudunupane Ha npenojaBaHu yueOHu quctuiinad BB @CO, 6nmsku g0 moayn F9
U CpaBHsSBAaHE HAa YYEOHUTE MM IPOTPAMHU, OPTaHU3ALUATA U CHABPKAHUETO HA U3MUTHUTE UM
¢ te3u Ha momya F9; 4) Moaubunupane Ha y4eOHM TPOrpaMH M H3IMUTHH TECTOBE IO
UACHTU(DUIMPAHH CXOTHHU AUCUUIUIMHY W/WIK pa3paboTBaHe HAa HOBH IPOTPaMU 33 BB3MOKHO
Hal-ITbITHO MOKPHUBAHE Ha MporpamaTa U U3MCKBaHUsATA 1o Moy F9.

MeTtoauTe Ha u3cjaeaBaHe BKIOYBaT: 1) MeToa Ha HaOmOIeHHE — ChOUpaHe U
Mpoy4YBaHe Ha MbpBUYHA MHPOpMalus 3a choTBeTHUA Moayl Ha ACCA u 3a aHaJIOTUYHUTE
mucuuiuiiiy, npenogaBanu B YHCC oT crnegnute M3TOYHUIM: 0a3W JaHHH, MPOTPaMU U
npaktuka Ha ACCA no moxayn ,,®unancoB MeHukMBHT (Financial Management) oTHOCHO
CHIBPKAHUETO Ha MaTepHuaja, OpraHu3alusaTa W METoauTe Ha oOydeHwe; oduInaiHu
nyonukanuu 1 6aza nanHu Ha ACCA; 6a3u nanau Ha YHCC oTtHOCHO neiicTBamu y4eOHU
nporpamu; 2) CpaBHHUTENEH aHAIM3 — YCTAHOBSBAaHE HAa OOIIOTO M PA3IUYHOTO MEXKIY
nzcnensanus Monyn Ha ACCA u ananornynute yueOouu aucuumuinai B YHCC, kouto Guxa
Moriu a opaaT npemayioxkeny; 3) Cpemu ¢ npencraButen Ha ACCA c¢ uen nonydyaBaHe Ha
JIONBJIIHUTENTHA ~ MHpOpPMalus M TOSACHEHHS  OTHOCHO BB3MOXKHOCTHTE  3a
MpU3HaBaHe/aKpeAUTHpaHe Ha npearanuTe yueonu aucuuminau ot YHCC.

PazpaboTkara € cTpYKTYypHpaHa, KakTo CJIeJBa: BbBEICHUE, YSTUPH YACTH, 3aKIIIOUCHHE
Y OUTHPAHHU U3TOYHUIM. [luTHpannTe N3TOYHHUIN ca o0mIo 5, B T.4. 4 4yKJECTpaHHU U €J1H
OBArapcku. 3a MIIOCTpUpPaHE Ha aBTOPOBUTE TE3H, ca MPUIIOKEHHU 3 TaOIULU U 2 PUrypu.

B mbpBara yacTt aHanu3bT 3aMoyuBa ¢ U3SACHSIBAHE HA MSACTOTO Ha Moayl F9O | dunancoB
MeHuKMBHT (Financial Management) B ACCA kBanudukanusaTa, KOWUTO € 4acT OT Tpyrmara
Moaynu, ¢opmupamm  pynmamentanHotro HuBo (fundamentals level) wa ACCA
KBaJIM(HUKAIMTA. 32 11eTa € pa3riieaHa NoArpyrnara Ha MOAYJIUTE, KOUTO pa3BUBAT yMEHHTA
(skills modules), B kosiTo momana moayn F9, kakTo u qpyrure Moaysu, KOUTO ChCTaBJIsABAT Ta3!
noarpyna. nentugunupanu ca 3HaHUATA U yMEHUATa o Moayl F9,kakTo M Bpb3KaTa UM
CbC 3HaHUATA W YMEHUATA, KOUTO C€ IMOJydyaBaT B paMKUTE Ha JAPYTrH MOAYIH OT
kBamudukanusara. [IpencraBena e Bpb3kara mMexay moayn F9 ,,duHaHCOB MEHUIKMBHT
(Financial Management) u ocrananute Moaynu, BkioueHr B ACCAkBanupukamumsta. BaxHo
BHUMaHHME € OTJAEJCHO Ha aHalu3a Ha IeauTe Ha oOydeHuero mo moxyn F9 ,,dunancoB
MeHUKMBHT  Ha ACCA, KOWTO ca TpylnupaHH B CelleM OCHOBHHM HampaBjieHus. B To3u
KOHTEKCT € W3sCHEHa Bpb3KaTa U 3aBUCUMOCTTA MEXJly OCHOBHUTE CIIOCOOHOCTH 110 Moty F9
,PuHancoB MeHUKMBHT Ha ACCA xBanmudukanusra.

[lenTpanHO MSCTO B MbpBaTa 4acT Ha pa3paboTKara 3aeMa HAMPaBEHUST 3abJIOOYCH
aHanu3 Ha ydyeOHara mporpama mo wmoxyn F9 | ®dunancoB menmmxmbHT (Financial
Management) Ha ACCA u Ha BCEKM €IMH OT CEJeMTE i pa3jenia, OT KOUTO TS € ChCTaBEHa.
Te3u pazmenu ChOTBETCTBAT HA UACHTU(UIIMPAHUTE OCHOBHU CIIOCOOHOCTH, MPUAOOMBAHU B
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paMKUTe Ha Mojayia. Bceku eauH OT pa3ienuTe ce ChCTOM OT TEMAaTHYHH (IPEIMETHH)
obmactu. TemaTnunuTe 0b6MacTu 00O 3a IsUIaTa yuebHa nporpama no moayn F9 ca 27. Bes
BpPB3Ka C TOBA B pa3paboTKaTa 00CTOMHO ca MPOYYEHU BCUYKHU CICIIU(UYHU BBIIPOCH, Kacaelln
BCsIKA €JJHA TeMaTUYHA 007acT. Ba)KHO MSCTO € OTJENICHO Ha U3SCHSABAHETO U HA IPYTH TaKHBa
3HAYMMH BBIIPOCU Ha 00ydeHHETO 110 MoAyJ F9O , drHaHCOB MEHUKMBHT’, KATO HAYMHUTE Ha
OIICHSIBaHE HA MPUIAOOUTHTE 3HAHUS M YMECHHSI, U 0OCOOCHOCTHTE TIPU MTPOBEKTAHETO HA H3MTUTA
10 MOJTyJIa.

Bropara yact Ha pa3zpaboTkara € MOCBETEHa Ha M3CJIEIBAHETO HAa M3UCKBAHMITA Ha
ACCA 3a nmpusHaBane Ha moayn F9 | @unancoB menumxmMbpHT (Financial Management) ot
ACCA kBanudukarusta. Ciex mpuKIFOUYBAHETO HA CPABHUTEITHUS aHATH3 U3CIIEA0BATEICKUST
€KHUII TOJrOTBU MBJIHKUS HA0Op OT JOKYMEHTH, HeoOxoauMu 3a kanaugatcrBane npenx ACCA
3a mpu3HaBaHe Ha u3nuTa o Mmoayn F9. Ha To3u ¢mHaneH eranocCHOBHUTE AEMHOCTH BKITFOUBAT
W3rOTBSHE HA MPUMEPHU BApUAHTH HA M3MUTHU MaTepUAId MO JABETEe AMCUUILTUHHU (Ha
AQHIIMIACKA €3WK) W TIONBJIBAaHE W TOAaBaHE II0 EJIEKTPOHEH NbT Ha Marpuna Ha
cboTBeTcTBHETO 32 Moayn F9 (F9 matrix for the academic syllabus X and Y Financial
Management), 3aeHO ¢ IpuapykaBamiy J1oKyMeHTU. [Ipu3HaBanero Ha u3nura o moayin F9
,PuHancoB MeHUKMBHT (Financial Management) e 6a3upaHo Ha U3UCKBaHUsATA (YCIOBUATA)
Ha ACCA 3a npu3HaBaHe Ha W3IUTH.

HanpapenusiT aHanu3 B TpeTaTa 4acT Ha pa3paboTkara uMma 3a el na ¢Gopmyiaupa
npemioxenue 3a yaueouu nporpamu Ha @CD npu YHCC, kouTo a2 CHOTBETCTBAT HA TEMUTE
o monyn F9 ,,®dunancoB mennmkMbHT (Financial Management) na ACCA. Ilo To3u HauuH
pe3ylTaTUTe OT aHalu3a Ha TEMAaTUYHHWTE OOJIaCTH, BKIIFOUYEHHW B oOxBara Ha moxyn F9
,@uHaHCOB MeHUHKMBHT Ha ACCA kBanuQukanusta, OpueHTHPAT U3CIIEI0BATEICKUS SKHII,
B KOM Y4€OHU TUCIUIUIMHH, TipenoaBanu B crienuainoctute Ha ®CO mpu YHCC, na ce Thpcu
CHOTBETCTBUE, KAKTO MO OTHOIICHHE Ha W3Y4YaBaHHUTE BBIPOCH, Taka W MO OTHOIIEHHE Ha
M3UCKBAaHUTE KpalHU pe3yaTaTH OT 00ydeHueTo. Bb3 OCHOBa Ha HaNpaBEeHO NMPOyYBaHE Ha
ChIbPKaHUETO Ha JBE Y4eOHU TUCHUIUIUHU — ,,OUHAHCOB MEHHKMBHT H
»MexayHnaponuu ¢punancu”, npenogaBanu BbB ®CPD na YHCC, e ycraHoBeHO, Ue €TMHCTBEHO
B CBOSITA CHBKYITHOCT T€ MOTaT Ja MOKPHUAT B M'BJIHA CTEMEH ChAbpKaHHETO Ha Moayn F9
»PuHancoB MeHWKMBHT (Financial Management) na ACCA xkBamudukaunusara, HO
IMOOTACIHO HUTO €IHa OT JBETE HAMA MOTCHIMAI 32 TOBA. Te€3M JUCHUILUIMHHU CE U3I0JI3BaT3a
[EJIUTE Ha OCUTYpsiBaHE Ha choTBeTCTBUE ¢ MOAYyT F9 Ha ACCA kBanudukanusra.

C ornen mocTuraHeTo Ha Mo-roJsiMo nokpusane Ha moayn F9 na ACCA kBanudukanusta
ca (opmymupanu aBe mnpemaoxenus: 1) Moaudurnupane Ha ydeOHaTa mporpama Io
mucnuruiHaTa ,,duHancoB MeHUDKMBHT B YHCC upe3 pasmupsiBaHeTo i ¢ 1Ba pasnena; 2)
PazpaGoTBane u BBBEXKJaHE Ha M3IUIO HOBAa ydyeOHA IUCIUILIAHA
,2MexayHaponaeHn ¢uHancoB MeHHKMBHT (International Financial Management), ¢ men
ocHurypsiBaHe Ha rnokpubae Ha pazaenu B u G va moayn F9 na ACCA xBanmudukanusra. Eto
3al10 Ha CIEABAIIO MSCTO B pa3paboTkaTa 3a Te3W JBE MpeljiaraHd y4yeOHH AUCHUTUTHHU
MOCTIETIOBATEITHO Ca M3SICHEHU M aHAJTM3UPAHU: OCHOBHATA I1e]l HA 00Yy4eHHETO,ChIbPKaHUETO
Ha yuyeOHara mporpama, BKIIOYHTETHO OYaKBAHUTE PE3ylTaTd OTOOYUEHHETO; METOAMTE 3a
OIICHSABAaHE HA TPUIOOUTUTE 3HAHUS W YMEHUS; Pa3POCTPAHCHUETO HA CHOTBETHHUTE
JTUCIUIUIMHU BHB BUCIINTE yueOHM 3aBefieHuss B EBporma.

YerpbpTaTa yacT Ha pa3paboTKaTa € MOCBETeHA Ha CHCTEMAaTHU3HPAHETO  0000IIaBaHETO
Ha TIOCTUTHATHTE PE3yNATaTH IO MpH3HAaBaHETO HAa moxyn F9 , duHaHCOB MEHUIKMBHT
(Financial Management) na ACCA xBamudukanuara. 3a [eiTa € HampaBeH MOapoOcH
CpaBHUTEIICH aHAJN3 MEXAy ydyeOHuTe mporpamu no moayn F9 , duHaHCOB MEHHIDKMBHT
(Financial Management) na ACCA kBanudukanusaTa u 1o mnpeajaraH|uTe JBe
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y4eOHU TUCIMILIMHU B CIICTHUTE TPH ACTIEKTa; IIbPBO, MEXy TEMAaTHUYHUTE 00JIACTH HA MO
F9 u Ha nmpeyiaranuTe JUCHUILTUHI; BTOPO, HA MPOIBDKATEITHOCTTAa HAa 00YYEHUETO 10 MO
F9 u no npemaranute QUCIUIUIMHYU; TPETO, HA OIICHSBAHETO HA PE3YJITATUTE OT OOYYCHUETO
o motyn F9 u mo mpenaranute quctuminan. Hakpas paspaboTkara 3aBbpIiiBa ¢ 000011aBane
Ha TIOCTUTHATHTE PE3yJTaTH OT H3cCieABaHeTo. KpalHHT pe3ynTar € MoTyd4aBaHETO Ha
aKpeauTanus Ha ABeTe yueOHu nporpamiu ,,dunancos meHmxkMbHT (Financial Management)
u ,Mexnynapoaen ¢unanco MeHumkMbHT  (International Financial Management), u
noanuceasero Ha Memopanaym 3a cbrpynHudectBo Mexay ACCA u YHCC npes ronu 2016
r. u moiay4yaBanetro Ha Akpenuranus Ha YHCC ot ACCA na 19.07.2017 1.

KirouoBu aymu: Aconmarus Ha JuIioMupaHuTe ekcrept-cueroBoautesnn (ACCA);
moxayn F9 , ®dunancoB meHumpkMBHT (Financial Management) or ACCA kBanudukanusra;
LeI1 Ha 00y4EeHHETO; TeMaTHUYHU (IIpeAMETHH) 00JacTu Ha ydyeOHaTa ImporpaMa; O4akBaHU
pe3ynraté oT o0ydyeHueTo; GUHAHCOBU JAUCUMUIUIMHMA, METOH 3a OLICHSABAHE Ha MPUI0OUTUTE
3HaHUS M YMEHUS; alalTUpaHe Ha Y9eOHH MTPOrpamMu

JEL: 120; 121; 123

76. Tpudgonona, C., “Hsikom aprymeHTu ,3a” H ,,NPOTHB” KpunroBajayrure”’, B
KoaexkTuBHna monorpadus ,,Axonomuxkama na bwvncapusa u Eeponeiickusa cvio3 ¢
2nobannun ceam.Konekmuena momnocpagun. @unancoea nonumuka, uuancosu
nasapu, 6aHK060 0en10, UHGECMUY LU, MEHUONCMBHM, MAPDKEMUHZ, NPEOnpUemMayecmao,
Kopnopamueen KOnmpoa u pazeumue na o6uszneca ¢ bvacapua u ¢ EC”, YHCC, Codus,
2018 r., M3naTencku kommiexkc — YHCC, Codus, 2018 r., c. 227-248, ISBN: 978-619-
232-090-4.

Pe3rome

OcHoOBHaTa HeJ Ha CTaTUATA € Jla Ce HAaIpaBU aHAJIU3 Ha OCHOBHUTE apryMEHTH ,,33” U
,,TIPOTUB” KPUIITOBAIYTUTE, U J1a C€ J]aJie OTTOBOP Ha BHIIPOCA NAJIM TE3W BATYTH III€ 3aMEHST
CYBEpPEHHUTE HAIlMOHAJIHHU BaTyTH KaTO CpeACTBO 3a pasmiamade. [Ipeamer Ha u3cienBaHe
ca IUTUTAIHUTE (UITEpHATUBHM) BAJTyTH U OJIOKYEWH TEXHOJIOTUATA, HA KOSITO T€ CE OCHOBABAT.
OchlIlecTBEHO € eMIUPUYHO M3CIIe/IBaHE Ha LIEHUTE (KypCcOBETe) Ha JBEeTe Hall- ThPryBaHU
kpuntoBanytu — burtkoitn (Bitcoin) u Erepuym (Etherium) cmpsiMo martckusigonap, Koeto
obxBama nepuoga ot HoeMBpu 2017 1. 1o cpenata Ha gepyapu 2018 r., karoca U3MoI3BaHU
TPUMECEYHU JTaHHHU.

Merononorusara Ha U3CJIEIBAHETO BKIOYBA: TEOPETUKO-METON0JIOTUYEH AHAIIN3, HACOUEH
KbM CBIIHOCTTa U OCOOEHOCTUTE Ha KPUNTOBATYTUTE U OJOKYEHH TEXHOJIOTUATa, Ha KOSITO Te
CE OCHOBABAT; CPAaBHUTEJIEH AHAJMU3, U3MOJI3BaH 3a OTKPOSIBAHE HA MPWJIMKUTE U PA3IUKUTE
MEXIy AUTHTAIHUTE BAaNyTH W “TPAJIWLMOHHHATE’ TapH; KPUTHYEH aHAJIU3 HA OCHOBHMTE
apryMeHTH “3a” ¥ “IpoTUB” KPUNTOBATYTUTE; EMIHMPUYEH aHAIM3 Ha LEHUTE Ha
KPUIITOBAJYTUTE CIPSAMO IIATCKUSA JOJIap Mo npumepa Ha butkoitH u Erepuym — nBere Haul-

ThPryBaHU KPpUIITOBAJTYTH TOHACTOAIICM B CBCTOBCH Mama6.

CTpykTypaTa Ha M3CIEABAHETO €, KAKTO CJIe/IBA: YBOJ, YETUPHU YACTH, 3aKIIOUECHHE U
nuthpaHa nauteparypa. IlbpBaTra 4act € TIOCBEeTEHAa Ha aHajinM3a Ha CBITHOCTTAa |
XapaKTePUCTUKUTE HAa KPUNITOBATYTUTE U OCOOEHOCTUTE HAa HOBATa MEPCIIEKTUBHA TEXHOIOTHS
omokyeiiH. M3BeneHn ca oOmuTe YepTH, OTHACSIIM CE 3a IIOBEYETO KPUIITOBAIYTH U ca
MPEICTAaBEHU KIIFOUOBUTE YUYACTHHUIIM B CACTEMHUTE HA IUTUTAIHUTE BalTyTH. BB BTOpaTa yact
Ha cTaTusATa ce AMCKYTHpa UJesTa 3a Ch3JaBaHETO Ha LEHTPaTHO-0aHKOBAa KPHUMTOBAIYTa,
KOSITO MPUBJIMYA BCE MO-TOJISIM HMHTEPEC KAKTO B
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o0lIecCTBOTO, Taka M B aKaJeMHYHUTE W Ou3Hec cpeaute. B moTBbpkIeHHE Ha TOBa €
pasrienaHa MaesTa 3a Ch3laBaHeTo Ha KpunroBaiyrara deaxoitn (Fedcoin) B CAIL or
Oenepannus pezepB Ha CALLL. Otuuta ce, 4e 10KaTO IEHTPATHO-0aHKOBAaTa KPUIITOBATYTA 32
IUTalaHus Ha IpeOHO ce HaMHpa BCe OIIe Ha KOHIENTYaJIeH eTarl, TO HAKOU LIEHTPAIHU OaHKU
BeYe M3BBPIIBAT OMUTH 32 Ch3JIaBAaHETO Ha BallyTa, Oa3upaHa Ha OJIOKYEHH TEXHOJIOTHUSATA,
KOSITO Jla C€ M3MOoJI3Ba OT (puHAaHCOBHUTE WMHCTUTYUMH. [IpuMepH, KOWTO ca pasrieaHu B
u3cneBaHeTo, kacasaT npoekTbT Jlxacnbp (Jasper) Ha neHTpanHata Oanka Ha Kananma u
npoekTsT YOuH (Ubin) Ha neHTpannata 6anka Ha CHHramyp, KOUTO CH MPHJINYAT, ThI KaTO
CUMYJIMPAT CUCTEMUTE 32 OPYTEH CETHIMEHT B PEAIHO BpEMe, HO ca M3TPajIeHH Ha OJIOKYEH
texHosorusTa. Or0ens3ana e ¥ uaesaTa Ha HeHTpanHaTa 6anka Ha [1IBerus, KosSTO OT HIKOJIKO
TOJUMHH IIPOYYBa Bb3MOXKHOCTTA Jalld J]a HE Ce MPEeBbPHE B IIbpBaTa LIEHTpajHa 0aHKa, KOSATO
EeMHUTHpA JAUTHTATHA HAMOHAIHA BallyTa B OTTOBOP HA JIPACTHUYHUS CIaJ B M3MOJI3BAHETO HA
KEIIOBUTE pa3IljialllaHus B IIBEICKaTa MKOHOMHUKA.

B Tperara yact Ha cTaTusATa € HaNIPaBEH CPABHUTEIICH aHAIN3 HA IPUIIMKHUTE U PA3IIMKUTE
MEXJy JUTUTATIHUTE BaIyTH U ,,TpaAMLUMOHHUTE mapu. ChbIOCTaBKaTa UM € OCHOBaHa Ha
HSIKOJIKO OCHOBHU KPUTEPHSI, KaTO HAIPHUMEp U3IIbJIHEHHE Ha (YHKIMUTE Ha TApUTE, HAYWH Ha
ch3JaBaHe Ha mapuTe (OT IEHTpalHa OaHKa WM JCIEHTPAIU3UPAHO), HAIMYNE WM HE Ha
OTpaHUYEHUS Ha KOJMYECTBOTO KPHUIITOBAIYTH, KOETO CE Ch3/1aBa, HATMYUE WM HE Ha TpeTa
JIOBEpEHa CTpaHa IpU HM3BHPIIBAaHE Ha pa3IUIAllAHMATA, HAJIW4YHe Ha o(UIMaIHa IeHa Ha
KpHUNTOBAIyTUTE U p. TOBa € CBBP3aHO U C U3cieBaHe Ha GaKTOpuTe, 00yCIaBAIIN THPCEHETO
Ha KpuntoBalyTdu. ChILIECTBEH BBIPOC, KOMTO ce AMCKyTHpa B CTaTusATa, € KakBO €
IPUIOKEHUETO Ha KPUIITOBATYTUTE M KbJE TE MOTaT Ja Ce M3IOJ3BaT. 3alenTa € HalpaBeH
CPaBHUTEJICH aHAJIN3 MEX/1y KPUNITOBATYTHTE U OaHKOBUTE CMETKH. Pasrienanu ca pa3nuuHu
TUTaTeKHW WHOBAIMH, CBBP3aHM C DBUTKOWH, KOWTO ce€ HaOJI0JaBaT B MPAaKTHKATa, KaTo
HarpuMep Bpb3kata Mexay butkoiin u 6ankoBute kaptu — Bitcoin 2 CreditCard (BupryanHa
KpeauTHA KapTa, IpearaHa B 3aMsHa 3a BHUTKOIH, KOATO Moxke aa ObJe M3MOI3BaHA 3a
OHJIAMH MOKYIKH, IPH KOUTO HE Ce 3MUCKBA IIACTMACOBA KapTa).

B yerBBbpTaTa yacT Ha craTUsATa € HapaBEeH KPUTHUEH aHAJIU3 Ha apryMEHTHUTE “3a” U
“npotuB” kpuntoBamytute. Cpen apryMeHTHTE B 11032 Ha KPUIITOBAIYTHTE Ca OTKPOCHH
BB3MOXHOCTUTE 3a ObP30 U JIECHO pa3IuIalllaHe, JIMIIcaTa Ha MOCPEIHUK, HUCKATa 1ieHa U 1.
[Ipn HampaBeHus aHaIW3 HA APryMEHTHUTE “TPOTUB~ KPUNTOBAIYTUTE, €AMH OT KOWUTO €
rojsiMaTa UM BOJIATUJIHOCT, € U3CJe/IBaHa JUHAMMKATa Ha Ta3apHaTa KalnuTalu3anus HaJBeTe
Hall-ThpryBaHU KpUNITOBATYTH — buTkoiiH n ETepuym, n Ha TexHUTE 1IeHU (BaJlyTHU KypCOBE)
CHIpSIMO IIATCKUs JoJiap B epuoza ot HoemBpu 2017 1. 10 cpenarta Ha pepyapu 2018 r. (Ha
6a3ara Ha TPUMECEUHH JJaHHH).

B 0600m1eHre Ha HanIpaBeHUs aHAJIN3 Ca U3BEIEHN OCHOBHHUTE MPEIU3BUKATEIICTBA, KOUTO
CTOSIT IpeJl KPUIITOBATYTHTE, CBBP3aHHU C IOJsIMaTa UM BOJATUIHOCT HA KYPCOBETE UM CIIPSIMO
CYBEpEHHUTE BAIYTH, JIUTICATA HA €JHHA IPaBHA PErJIaMEHTAIVSI U peTyJIHpaHe, PeryTanusiTa
UM Ha CPEJICTBO, U3IOJI3BAHO 32 KpUMHHAIHM JIeHHOCTH U 1p. OT/AaBa ce 3HaueHue Ha (akTa,
4ye [EHTPATHUTE OAaHKW TOHACTOSIIEM TIPOSIBSIBAT BCE TO-TOJSIM WHTEPEC KBbM OJIOKYECHH
TEXHOJIOTUATA, OYaKBAWKH, Ue TS 1€ OIOMOTHE MKOHOMMKATA U 111 JOHECE MHOTO MOJI3H, HO
B3MMalKM TpenBUA, Y€ Ta3h HOBAa TEXHOJOTHSA BCE OIle He € Oe3omacHa 3a IEeHTpasTHO-
6ankoBaTa neiiHocT. ToBa mpezmnonara AeTaiIHOTO MPOYYBaHE W OMO3HABaHE Ha OJIOKYEHH
TEXHOJIOTUSATA M HEHHUTE ePeKTH ¥ PUIIOKEeHUs. bubmuorpadusita Ha H3clIeBaHETO 00X BaIa
34 nzrounuiy (2 ObTapcku U 32 4yKACSCTPAHHHU).

KitouoBu nymu: KpunToBanyTH; OJIOK4YeiH TexHonorus; butkoiin; Erepuym; nenTpaiHo-
0aHKOBU KPUIITOBATYTH

JEL: O31; 033
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77. Tpudonona, C., “IlpoMeHH B HHCTPYMEHTAPpHMYMAa HA MAapHYHATA NOJUTHKA Ha
AHIJIMIICKATa HEHTPaJHA 0aHKa B OTrOBOP Ha rjodannara ¢puHancoBa kpusa”, B
KouaextuBna monorpadus ,, Aikonomuxama na bvacapus u Eeponeiickua cvioz: Hayka
u ousnec”, Konekmuena monozpagus, @unancoea noaumuka, unancosu nazapu,
0ankKo6o 0Oeno, UHEECMUUUU, MEHUONCMBHM, MAPKEMUHZ, NPEONnPUEMaA4ecn 8o,
Kopnopamueen Koumpon u pazeumue na ousneca ¢ bvacapus u ¢ EC, YHCC, Codusi,
2017 r., M3aarenckn kommieke — YHCC, Codus, 2017 r., c. 87- 106, ISBN: 978-954-
644-975-7.

Pe3rome

Pa3paboTkara e mocBeTeHa Ha TeMa C OcoO€Ha aKTyallHOCT NpeaBui Ha ¢akra, ye
Amnrnmiickara nieHtpanna 6anka (ALLB), Hapes ¢ qpyru Bojemu HeHTpaIHU OaHKH, OT TPOJIETTa
Ha 2009 r. 3anouBa J1a pa3x;jadBa mapuyHaTa CH MOJUTHKA B OTTOBOP HA MHTEH3U(HUIIUPAHETO
Ha rio0anHaTa (UHAHCOBA KpH3a Mpe3 BTOpaTa MOJOBHHA HA MPEIXOAHATa TOAMHA. 3a [enTa
ALLb BbBeX/1a HEKOHBEHIIMOHAIHU MEPKH Ha TapUyHaTa CH MOJUTHKA, HApe]l ChC CTAaHIaPTHHUS
MOHETapeH HHCTpyMEHTapuyM. BbB  BenukoOpuTaHus  OCHOBHHAT  €JIEMEHT  Ha
HEKOHBEHI[MOHATTHUTE MEPKH € MOJIIMTUKATa Ha MOKYIKA Ha aKTHBH, (PMHAHCHUpaHA upe3 Mapu
Ha [IEHTpaJHaTa 0aHKa WM T.HAap. KOJMYECTBEHO yJIECCHEHHUE.

OcHoBHAaTa mean Ha craTuiATa € Ja C€ aHalu3upaT KIYOBUTE IIPOMEHU B
MHCTpYMEHTapuyMa Ha mnapuyHara noiutuka ALIb m na ce OTKposST HSAKOM OT TIJIaBHUTE
HEKOHBEHLIMOHAJIHM MEpPKM Ha IOJIMTHKAaTa, BbBEJEHU 3a OopOa ¢ (QUHAHCOBHS Kpax U
nocnensanara ['mobanna pernecus. Ta3u 1en ce AEKOMIIO3HUpa B CISIHUTE JBE OCHOBHH 33Ja4u
Ha M3Cle[BaHeTo: 1) Ja ce HampaBU KpaTKa XapaKTEepUCTHKa Ha LEJIUTe Ha NapuyHaTa
nonutrka Ha ALLB; 2) na ce u3cneaBaT B [eTaliu HHCTPYMEHTUTE Ha MapuvHaTa MOJIMTHKA Ha
AlIb penu, o Bpeme U ciiesi 130yxBaHeTo Ha riio0anHaTa puHaHCOBa Kpu3a. B yacTHOCT, TOBa
03Hay4aBa Jja ce MPOCIeIAT 0OCOOEHOCTUTE Ha ONepaluTe Ha OTKpUTHs na3ap Ha ALLB, B T.4. u
CbBPEMEHHUTE YJICCHEHUS 3a KPEAUTHUPAHE M CYallOBUTE ONEpPallMM C 4YYyKIECTpaHHU
LEHTpaJHU OaHKH, TUXBEeHaTa noiauThka Ha Allb, nporpamure 3a KOJMYECTBEHU YJIECHEHMS,
JIMKBUJHUTE YJIECHEHHUs, CHCTEMATa HA MUHUMAJIHU 3abJDKUTEIIHA PE3EPBU U IOJUTUKATA HA
pedunancupane. M3BbH o0Ocera Ha M3CIEABAHETO OCTaBaT APYTUTE BBTPEIIHU MEPKH, KaTo
JIUpEKTHaTa MOJKpena 3a OaHKOBHMS CEKTOp M NPEAOCTaBSIHUTE (UCKAIHM CTHUMYIH 32
HMKOHOMUMKAara.

CrpykTypara Ha pa3pa0oTKaTa BKJIIOUBA: BbBEIEHHUE, JBE YaCTH, KaTO BTOpATa 4acT UMa
MeT TOJCEKINH, 3aKiIoueHne W Oubnwmorpadus. B Oubmmorpadusara ca uutupanu 22
JUTEPaTypHU U3TOYHMKA, U3IUI0 YyXKAeCTpaHHU. MeTo10I0THsATa Ha U3CIIEBAaHETO BKIIIOYBA
TEOPETUKO-METOIOJIOTUYCH aHAIIN3, CPABHUTEIICH aHAIIN3, MHAYKTHBEH U JISYKTHBEH MOIXOI,
METOJl Ha aHalu3a W CHUHTE3a, HCTOPHKO-JIOTUYECKH MOJXOM, JAECCKPUIITUBEH aHalIHu3 U
KPUTHYCH aHAIU3.

IIspBaTra 4acT € MOCBETEHA HAa aHAJINW3a HA LENUTE Ha napuyHaTta nonutnka Ha ALLB.
OTkpoeHa e poiisiTa Ha L€HOBaTa CTaOMJIHOCT KaTO ITbPBOCTENEHHA €)1 Ha IapHyHaTa
nonutrka Ha AL u 3amanenus BbB Bpb3Ka ¢ MOCTUTAHETO 1 HHGIAIMoHeH TapreT. Hampasen
€ aHaJIN3 Ha OCHOBHUS ONEpAaTMBEH MHCTPYMEHT Ha MapuyHaTa noiauTthka Ha ALl
— KPaTKOCPOUYHHUSAT JIMXBEH MTPOLIEHT, U3BECTEH OLIE KaTo JIMXBEH NMporeHT Ha AL[b, kakTo 1 Ha
BbBeJcHUS npe3 MapT 2009 r. HOB MHCTPYMEHT Ha IapuyHaTa IOJUTHKAa — IOKYIKa Ha
(UHAHCOBM aKTHBM MJIM KOJUYECTBEHO YJIECHEHHE 3a JUPEKTHO MHXKEKTHpAaHE Ha Hapu B
uKoHOMUKaTa. UneHTuuimpana e possita Ha IPOBEXKAAHUTE OT LIEHTpaliHaTa OaHKa ONepaluu
Ha OTKPUTUS Ma3ap NpHU HAINYKME Ha PEKUM Ha MH(IIALMOHHO TapreTUpaHe.
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Bropara yact 3aema 1HEHTpalHO MACTO B pa3paboTKara U € MOCBETeHA Ha MOJPOOHMUS
aHaJIU3 Ha MHCTPYMEHTUTE Ha napuyHaTta noiautuka Ha Allb mpenu, mo Bpeme u cien
n30yxBaHeTO Ha robanHaTa QUHAHCOBAa Kpu3a. BbB Bpb3ka ¢ TOBa B TpyJa € HaIlpaBeHO
00CTOIHO U3CiIeIBaHE B CAMOCTOSATEIIHN CEKIIMH Ha TMIETTE OCHOBHU MApUYHU HHCTPYMEHTA Ha
Allb, npunaranu B nepuoaa ot mapt 2009 r. 1o kpast Ha 2016 ., KAKTO KOHBEHIIMOHAJIHHU, TaKa
1 HEKOHBEHIIMOHAIHU. [Ipri10’keH € CpaBHUTENEH U KPUTUUEH aHAJIU3 KbM HHCTPYMEHTHUTE Ha
napuyHata nonuTthka Ha AlLIb. Ilo-koHKpeTHO, MpOy4YeHUTE MHCTPYMEHTH CA CJIEIHUTE: a)
Onepauunu Ha oTkpuTus naszap Ha Allb — u3cnenBanu ca TEXHUTE LEIH, BUI0BE (TJIaBHO PENO
ONEpaluy U CyalH, ¥ MO-MaJKO OKOHYATEIHU MOKYIKU Ha LIEHHW KHUXa 3a OCUT'YPsIBAHE Ha
JIMKBUJIHOCT), HAUMHHU Ha [IPOBEXKJAHE HA ONEPALUUTE, TPBKHHU MPOLEAYPH 32 U3IbIHEHUETO
UM, KakTO U NMPOMEHHM B MPOBEXKIAHETO MM B OTTOBOp HarjoOanHata (pUHAHCOBA KpH3a.
CpOoTBETHHTE TPOMEHH Ca B IOCOKA HA YBEJIMYaBaHE HA 00EMHTE U yIbJKaBaHE HAa MaTypUTETa
Ha OMNepaluuTe, paslIupsBaHe Ha CHBKYMHOCTTA OT aKTUBH, NMPHUEMAaHHU 332 O0E3MEYECHHs IO
olepaluuTe, BBBEXKJAHE Ha YJIECHEHUE 3a JUCKOHTOB IIPO30PEll 3a OCUTYypsSBaHE Ha
JUKBHUJIHOCT 3a OaHKoBara cuctema u Ha CrerualiHa cxema 3a JUKBUIHOCT, ChCTOSIIA CE B
CyaroBu onepanuu. 6) MuUHUMaIHU 3a1bJDKUTEIHA PE3EpBU — U3CIIEABaHa € TSIXHATa poJjs 3a
M3TJIQXKAAHETO Ha JIMXBEHUTE NPOLEHTH U OllepaTMBHATa MM pPaMKa, B T.Y. Y4YaCTHHIH,
pEe3epBHU CMETKH, JIMXBEH MPOLIEHT, 3aIljlalllaH 10 PE3EPBHUTE CalAa, PEKUM Ha yCPEIHSIBaHE
Ha pesepBuTe u aAp. B) llporpamum Ha komuuectBeHu ynecHeHuss Ha Allb u Cxema
»DPHUHAHCHpaHEe Ha KPEAUTUPAHETO — aHAJU3HUPaHM ca LEIUTEe MHACOKUTE Ha MOJINTUKATa Ha
KOJIMYECTBEHU YJIECHEHMS, XapaKTEPUCTUKUTE HA YETUPUTE MPOrpaMH 3a KOJIUYECTBEHU
yiecuenus Ha ALLb (QE1, QE2, QE3 u QE4) u edexTute OT IpHIaraHeTo UM CIIPSMO [ICHUTE
U I0XOJHOCTTa Ha akThuBUTE. ChILO TaKa ca W3BEICHU ONEpaTUBHUTE acrekTu Ha Cxemara 3a
(uHaHCUpaHe HA KPEeIUTHPaHETO, Lessia ocurypsaie oT ALlb Ha eBTUH AOCTHI HAa OaHKUTE
U CTPOUTENHUTE JApYXKecTBa B CTpaHara a0 (uHaHCOBM cpeacTBa. MneHtuduuupanu ca
MIpOMEHUTE B Te3M MHCTpyMeHTH Ha Allb c TeueHue Ha roaMHWTE, KaTO HAIpUMEp ABETE
yAbJDKaBaHWs Ha cpoka Ha (Cxemara 3a ¢uHaHCHpaHe Ha KpeauTupaHeto. T) JluxseHa
nosintuka Ha ALLb — u3cnensano e kak ALLb ycTaHOBsBa HUBaTa Ha CBOMTE JIUXBEHH IIPOLIEHTH
[0 MapuYHaTa MOJWTUKA U B KAaKBH CIIy4au TS T'M U3MEHS, KaKBa € pojsTa Ha JIMXBEHHUTE
MIPOLICHTH U KaKBa € JMHAMHUKATa Ha OCHOBHUS JIMXBEH npo1eHT Ha ALLb B nepuoaa ot 2006 r.
1o kpast Ha 2016 r. BaxHO MACTO € OT/eNeHo Ha MakeTa oT MepkH, kouTo Allb BbBex1a mpes
aBryct 2016 r., 3a Aa OCUTypu JONBJIHUTENIHATOAKpeNna Ha OpuUTaHCKaTa MKOHOMMKA. 1)
[Tonutuka no peduHaHcUpaHe W JUKBUAHM yiecHeHUs Ha Allb — mpoyuenu ca Tpurte
OIIEpPATUBHU JMKBHU/IHU YJIECHEHHUS U POJIATa UM 32 OAHKOBHUS CEKTOp, KAKTO U OCOOEHOCTUTE
Ha o0e3neyeHussTa Mo TAX cbiacHo CrepiauHroBata MoHeTapHa pamka Ha Allb.
N3cnenBanute ynecHeHus ca cieaHuTe: HaeKkcupaHu na3apHy IbITOCPOYHHU PEIO ONEpaluy,
JIBycTpaHeH NMCKOHTOB IPO30PEL] MPUIOUCKBAHE U Y CIIOBHO CPOYHO pero yinecHeHue. Hakpast
pa3paboTkaTa 3aBbpIlBa ¢ 0000IIaBaHEe HA OCHOBHUTE U3BOJM OT U3CJIEIBAHETO.

KitouoBn nymu: mapuuHa NOJIUTHKA; AHIIMiicka LeHTpaiHa Oanka; CTepiauHrona
MOHETapHa paMKa; KOJIMYECTBEHO YJIECHEHHE; ONEpAallMi HAa OTKPUTHUSA Ia3ap; IOJUTUKA Ha
peduHaHCHpaHe; MUHUMAIHU 3aJbJDKUTEIHH pEe3epBU; JUKBUIHU YJICCHEHMS; JIMXBEHA
MOJIUTHKA; CXeMa 3a (PMHAHCHUpPAaHEe Ha KPeIUTUPAHETO

JEL: E52; E58; G21; G23

78. Tpudonosa, C., ,JIpoyuBaHe u cpaBHUTEJIEH AHAJIN3 HA y4eOHH NMPOrpaMu U y4eOHHU
MaTepuaju mo Moay.a ,,busnec u punancu” (Business and Finance)”, BKonexkTtnBHa
MoHorpapus ,,Adoanmupane na yueonu npozpamu kom usuckeanusma na Institute of
Chartered Accountants in England and Wales (ICAEW)”, u3n. ot
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IMoxapescka, P., Tpudonosa, C., MycoB, M., donueB, T., Maspyaues, Xp.,
Kaunapcku, H., U3narenckn kommiexkc — YHCC, Codus, 2016 r., ¢. 69-116, ISBN: 978-
954-644-904-7.

Pe3rome

MotuBbT 32 pa3pab0oTBaHETO HA HACTOSIIATa KOJIEKTUBHA MOHOTpadus € J1a ce U3CieBaT
BB3MOXXHOCTUTE 3a [PU3HABAHE HA MW3IUTH, IIOJOKEHU OT CTYAEHTUTE, 3aBbPILINIH
CHEIUATHOCTUTE OT MojaHanpasieHue “duHancHu, cueToBoAcTBO U KOHTpo mpu YHCC (B
OKC “bakanapbp” 1 OKC “Maructsp”), npu TIXHOTO KaHAUAATCTBAHE 3a MOJy4yaBaHE Ha
KBaTUUKAIUSA ~ “AUIUIOMHpPAH  EKCIEPT-CYCTOBOAUTEN , “pPETUCTPUPAH  OJUTOpP”, OT
MEXIyHapOAHO MpU3HaTaTa npodecruoHanHa opranu3anust — MHCTUTYT Ha cepTUHUIMPAHUTE
omutopu Ha Anrmusa u Yenc (Institute of Chartered Accountants in England and Wales,
ICAEW). HayueH koyieKTUB OT IpenojaBaTenu oT Tpute kareapu BbB OCD, cpen Kouto u
aBTOPBT, 3aMouBa paboTa Mo yHUBepcuteTcku mpoekT mpe3 2013 r. 3a amantupane Ha
CIeNMaNIN3UpaHuTe ydyeOHU MporpamMu BbB (akyirera kKbM usnckBanusta Ha ICAEW, kato
MPOEKTHT O€ ycrenHo 3aBbpiieH npe3 2016 r.

B u3nbenHeHuero Ha paboTHaTa mporpamMa Ha TO3M YHUBEPCUTETCKHM NPOEKT Ha TeMa
»2AmantupaHe Ha ydyeOHU mporpamMu KbM u3nckBaHusATa Ha Institute of Chartered Accountants
in England and Wales (ICAEW)”, otroBopHOCTTa Ha aBTOpa O€ CBBp3aHa C MPOYYBAHETO HA
cCrielManu3upaHy (UHAHCOBU y4yeOHM IUCUMIUIMHH, npenojaBaHu BbB ®CO nHa YHCC, c
ornen Ha TaxHOTO akpeautupane oT [CAEW. Konkpernute ycunus Ha HaydHHUS! KOJIEKTHB ca
HACOYCHH KbM MPU3HABAHE HA MOJIYJIHMTE OT IbpBO cepTudukarmonno nuso (Certificatelevel)
3a kBanuukanusTa ,,quriomupan excrepr-cueropoauten”’ (ICAEW ACA qualification) u 3a
kBanmupukamnuara no ,,dunancu, cueroBoactBo u o6usnec” (ICAEW CFAB qualification).
[Tpu3naBaneto Ha Momynu ot crpana Ha |ICAEW Ha mpakTuka o3HauaBa NMpH3HABaHE Ha
npaBoto Ha PCO nmpu YHCC pa mpemopaBa M /@ M3MNMTBA MO CHOTBETHUTE Y4eOHHU
TVCIUATUTHHY.

B Hacrosiiiata KonekTHBHAa MoOHOrpadwusi, aBTOpHT paspaborBa I'iaBa 4, o3ariaBeHa
,JIpoyuBaHe W CpaBHHTEIICH aHAJIN3 HA y4eOHH MPOTrpaMU M y4eOHH MaTepHaaH 110 MO/
,,bustec u punancu” (Business and Finance)”.

IlenTa Ha aBTOpOBOTO HM3cienBaHe B I1aBa 4 Ha KOJIEKTHBHAaTa MOHOrpadus € na ce
OTKpHUAT U OYepTasT JONUPATEITHUTE TOYKH, OOIIMTE MOMEHTH B H3y4yaBaHMs MaTepuall,
PECIIEKTUBHO B CHIBPKAHUETO HA y4eOHUTE MPOrpaMu MO CIEHUATU3UPAHUTE TUCIHILIHHA
Ha OCD, u na ce (opMymupaT HACOKHTE 3a TIXHOTO YCHBBPIICHCTBAHE, Taka 4e Ha
CTYZICHTUTE, KaHIAWIATCTBAIlM 3a IIOJIydaBaHE Ha KBATM(UKAIUS ,,JUTUIOMHPAH EKCIIepT-
cuetoBoauten” (ICAEW ACA qualification) or ICAEW, 1a um 6paaT npu3HATH U3MUTUTE OT
IBPBO CEPTUPUKAIIMOHHO HUBO. 3a PeaTM3UpPaHETO HA Ta3W Ie]l aBTOPHT U3BBPIIBA TPETIIe]
U aJanTHpaHe Ha CleUUaTu3UpaHuTe (PUHAHCOBU AMCUUIUIMHHU, KOUTO CE MPEINoJaBaT BbB
@®Cd na YHCC.

IIpeamer Ha U3cJIeIBaAHETO Ca CIICIUATM3NPAHNTE (UHAHCOBH TUCIHUIUIMHU, N3yYaBaHU
BB @CD Ha YHCC, xouTO MOraT €BeHTYaJHO Ja MOKPUAT MoAyn ,.busHec m ¢uHancu”
(Business and Finance)” na ICAEW. OfekT Ha H3C/Ie[IBAHETO ca y4eOHHTE MPOTPaMH,
GbopMaTBT U CHIBPKAHUETO HA U3MUTHUTE MO YUYeOHUTE ITUCIMIUIMHUA B 00JIAaCTTa Ha MOJIyJa
,,busnec u punancu” (Business and Finance)” na ICAEW.

[TocTaBeHara 1el ce AEKOMITO3Upa B CIICAHUTE MO-KOHKPETHH M3CJI€0BATEICKH 3aJa4H:
1) TIpoyuBane Ha ommTa, Y4eOHHTE MPOrpaMH W y4eOHUTE MaTepHald 3alpuAoOMBaHE Ha
MEKIYHApOAHATa KBaTU(HUKauus ,Juiuiomupan ekcnept-cueroBomuren” (ICAEW ACA
qualification) na ICAEW, 2) Pa3pabGoTBaHe Ha TpEITOKEHUS 3a YICOHH
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MIPOTrpaMM, OCUTYPSBAIIM Bb3MOKHOCT 32 II'BJIHO W/WIJIM YaCTHYHO MPHU3HABAHE HA W3IUTH 32
cryaentute Ha @CO, Koraro KaHIUIATCTBAT 32 NPUIOOMBAHE HA KBAIM(UKAILUSL
,aumiomupan — excnepr-cueroBoauten” (ICAEW  ACA qualification) or ICAEW; 3)
OcurypsiBane Ha J0CcThI HA cTyAeHTUTe 0T PCD 10 MaTepuanu, MporpaMu U OU3HEC-UTPH,
npenocraBenn ot ICAEW; 4) [Tocturane Ha MbJIHOTO W/WIM YaCTHYHO IPU3HABAHE HA M3IHMTH
3a cryaentute Ha PCO na YHCC npu kaHauaaTcTBaHe 3a MpuaoOuBaHe Ha KBanupukanus
,aumiomupan — excnepr-cueropoauten” (ICAEW  ACA qualification) or ICAEW; 5)
[Nonnuceane Ha PamkoBo cnopaszymenue “Partner in learning” mexxay YHCC u ICAEW.

H3caenoBaTesickuTe MeTOAU, KOUTO Ca M3MOJI3BAHU 32 TIOCTUTAHE HA LIETA U 33a4uTe,
ca cinennute: 1) “Jleck-ananus”, oOXBamiam MPOyYBAHETO HAa CICAHUTE M3TOYHUIM: 0aza
naHHu, nporpamu U mpaktuka Ha ICAEW OTHOCHO ycimoBuATa W perjaMeHTa IpH
KaHIMIATCTBAaHE 3a MPHUI00MBaHEe HA KBAIM(UKAIUS ,, JUIUIOMUPAH €KCIEePT-CUETOBOIUTEN
(ICAEW ACA qualification); oduimanau nyonukanud u 0a3a gaHHH Ha EBpomeiickara
KOMHUCHUSl OTHOCHO PErjJaMEeHTU IpH KaHAWJATCTBaHE 3a NPUAOOMBaHE Ha KBaIU(PHUKALUU
“IUIIIIOMUpPAH E€KCIEPT-CYETOBOAUTEN M “pEerucTpUpaH OJAUTOP ; HAIIMOHAJIHA HOPMATHUBHA
ypenbda OTHOCHO CTaTyTa Ha PETHCTPHPAHHS EKCIEPT-CUETOBOIUTEN W HA PETUCTPUPAHUS
onuTop; odunmanHu nmydomukauuyu ¥ 06a3za naHHUW Ha MHCTUTYTa 32 QUIUIOMUPAHU EKCIIepT-
cuerooputenu (UJAEC) Ha bparapus OTHOCHO perjlaMeHTH MpH KaHIUJAaTCTBaHE 3a
npuao0rMBaHe Ha KBaTU(UKAIMUTE “AUIUIOMHUPAH €KCIIEPT-CYETOBOJIUTENT M “pPErHCTPUpPAH
omutop”; 6a3m naman Ha YHCC oTHOCHO peiicTBamm y4eOHU TpOTpaMu; aKaJeMHYHU
MyOIMKAUU U KOHCYJITAHTCKH aHAJM3U OTHOCHO Y4eOHM MpOrpamMH M TSIXHOTO MpHU3HABaHE
OT MEXIyHaponHu opranu3anuu. 2) CTaTHCTUYECKHM METOAM 33 aHajiu3 Ha AaHKCTHH
MpoyuBaHus (aHaiu3 B cTatuka). [IpoBeleHN ca aHKETHH MPOYYBAHUS CPEN CTYACHTUTE Ha
OCO npu YHCC OTHOCHO TEXHHWTE BWXKAAHMS U IEPCHEKTHUBU IPU KAHIUIATCTBAHE 3a
npunoOuBaHe Ha KBaluduKaus “pEerHCTPUPAaH OAUTOP” OT MEXKAYHAPOIHO MPHU3HATH
WHCTUTYTH W opraHu3ammu, B T.4. u oT ICAEW. Bb3 ocHoBa Ha “meck-aHanm3a” W Ha
CTAaTHUCTUYECKHUSl aHallu3 ca pa3padOTeHH NPEIOKEHHS 3a aKTyalu3upaHe Ha y4eOHH
nporpamMu BB @CD ¢ 11es1 TAXHOTO ITBITHO W/Win 9yacTuyHo npu3HaBane ot ICAEW.

ABTOpoBara pa3paboTka € CTPYKTYPHPaHA, KaKTO CJIEABA: BBBEICHUE, OCEM YacTH U
3aKJIIOYEHUe. 32 WIKOCTpUpaHe Ha aBTOPOBUTE TE€3H, ca MpUiIokeHu 8 Tabnuuu u 2 gurypu. B
6ubnuorpadckara crpaBka, IOCOYeHa KbM KOJIEKTUBHATAa MOHOTpadusl, ca BKJII0OUeHH 001110 96
M3TOYHMKA, 4] OT KOUTO ca OBIATAPCKHU, a 55 — UyK/IeCTPaHHHU.

B mbpBaTa yact Ha pa3zpaboTkara € M35ICHEHO MSCTOTO Ha MOAYI ,,busHec u punancu”
(Business and Finance) kato gact ot bazoBoto ceprudukannonno auBo (Certificate level) Ha
KBaTM(UKAIMATA ,,TUTUIOMUPAH €KCIIepT-cYeToBOANTEN” Ha MHCTUTYTa Ha JUITIOMHPAHUTE
excriept-cueroBoauten Ha AHrus u Yenc (ICAEW ACA qualification). Pasrinenanu ca u
APYTHTE MET MOJyJa B KBaIM(UKAIMATA U € MPeACTaBeHa Bpbh3KaTa UM ¢ MOAYI ,,busHec u
¢unancu” (Business and Finance). [logpoOHO ca W3sicCHEHHM 3HaHUATA U YMEHHUATA, KOUTO Ce
npuaoOMBaT OT 00YUYEHHETO 1Mo Moay ,,.busnec u ¢punancu” (Business and Finance) u kak Te
ce B3emar mnpeaBuj mpu creapamoto IIpodecnonanHo unuBo (Professional level) u mpu
nociennoro Huso 3a nanpennanu (Advanced level).

BbB BTOpaTa yacT € HanpaBeH aHAJIM3 Ha LeNITa Ha MOy ,,busHec u punancu” (Business
and Finance) 1 Ha TOBa Kak ce € U3MEHsJIa PoJIATa U 3HAYEHUETO Ha MOJyJia B UCTOPUUECKH
wiad. OTAe’IeHO € BHUMaHHE Ha HM3BBPIICHUTE MPOMEHHM B y4eOHHUS IJJaH Ha OCHOBHATA
kBanudukamnus Ha ICAEW ot cpenara Ha 2013 1., KouTO 00aye He 3acsAraT Bb3MOKHOCTTA 3a
NpU3HaBaHe Ha W3nHWTa 1o moayn busHec u ¢uuancu™ (Business andFinance), T.e. T.Hap.
“Credit for Prior Learning (CPL)”.
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B Tperara uyact Ha pa3paboTkaTa € HampaBeHO MOAPOOHO H3cieABaHEe Ha ydeOHaTa
nporpama Ha ICAEW u Ha ouakBaHUTE pe3yiaTaTd OT OOyYEHHMETO MO MOAyH ,,busHec u
¢unancu” (Business and Finance). [Ipoydena e cnerudukarusata Ha MOAyJia U Ha BCSIKA €/THa
OT MIECTTEe KJIIOYOBM TEMAaTHYHH o0jacTh B ydeOHara mporpama Ha mopaynia. IlompobHo
ONKCaHUE € JaJICHO Ha OYaKBAaHUTE PE3yATaTH OT OOYYEHHETO MO BCSIKa OT TEMaTUYHHUTE
00J1acTH, BKJIIOYEHH B MOJYJa. BakHO MSCTO 3aeMa HalpaBEeHUSAT CPABHUTENICH aHAIM3 Ha
iecTTe TEMaTHYHU OOJIaCTH B MOJyJia CIOpE] Pa3IMYHOTO HUBO Ha 3aAbJI0OYEHOCT Ha
3HAHUATA.

YerBbpTaTa YacT Ha pa3paboTKaTa € MOCBETEHA HA aHAJIM3a Ha yYeOHHUTE MPOrpamMu Ha

YHCC, cpoTBeTCTBaIM Ha TEMHUTE IO MOy ,,busnec u punancu” (Business and Finance) Ha
ICAEW. PesynratuTe OT aHamu3a Ha TEMAaTUYHUTE OOJACTH, BKIIOYEHH B TO3H MOJIYII,
OPHEHTUPAT HW3CIENOBATEICKHS €KUI, B KOM Yy4eOHM JHCUWIUIMHHU, TNPENOJaBaHU B
cneunansoctute Ha ®CD npu YHCC, na ce TbpcHu ChOTBETCTBHE, KAKTO MO OTHOLICHHUE HA
M3y4aBaHUTE TEMH, TaKa U 10 OTHOIICHUE HA U3UCKBAHNUTE KPAHU Pe3yaTaTH OT 00y4EHHETO.
B xona Ha ananu3a kato chOTBeTCTBaIM Ha u3nckBanusaTa Ha ICAEW caomnpenenenu yetupu
y49eOHU TUCIUTUINHK: ,,OCHOBH Ha yIPaBICHUETO  (33IBJDKUTEIIHA),
,,OCHOBH Ha CYETOBOJCTBOTO” (3aIBIKUTENHA), ,,KoprnopaTiuBau ¢puHaHCH (33 ABIKATEITHA)
u ,,Ipproecko npaBo” (3aabiokuTenHa). TexHusT o0xBar nonaia B o0XBaTa Ha TEMaTUYHUTE
o0nactu Ha 1eneBus Moayi. Te3u yeTupu ydeOHU AUCHUILIMHY, npenofaBanu BbB OCD Ha
VHCC, ca momioxeHn Ha 3aIbiI00YeH aHald3 3a CHOTBETCTBHE. 3a BCIKAa €OHA OT TAX
MOCIIEIOBATEIHO ca pa3riielaHu: OCHOBHATA 1€ Ha 00YYEHHETO, ChIBbPKAHUETO Ha yuyeOHaTa
porpamMa ¥ O4aKBaHHUTE PE3yJITaTH OT O0yYEHHETO.

B nerara yact e HanpaBeH 0OCTOEH CpaBHUTEJIECH aHAJIN3 MEX]y TeMaTUUYHUTE 00JaCTH
Ha Moxayn ,.busnec u ¢punancu” (Business and Finance) na ICAEW u TemuTte, pasriie:xxaanu B
mucuumuinHuTe, npenogasadu BbB PCO na YHCC. Bb3 ocHOBa Ha TOBa € U3BE/ICHA CTEIIEHTA
Ha ChOTBETCTBHUE MEXAY TEMaTUYHUTE OOJACTH HA CHOTBETHUS MOJAYN U ChIBPKAHUETO Ha
peneBaHTHUTE y4yeOHM JucHMIIMHM, mnpenogaBaHd B YHCC. CpaBHUTENHUAT aHaAIU3
pa3KpuBa, ye yueOHUTE MPOrpaMu 10 YETUPUTE TUCIUIUINHY, n3ydaBanu BbB ®CPD na YHCC,
MOKPUBAT TMOYTHU HU3LSAJO CHIBPKAHUETO HAa TEMaTHYHUTE OO0JAcTH Ha MOAy’d ,,.busHec n
¢unancu” (Business and Finance) na ICAEW. CnenoBaTenHo, MOXe Ja ce NpuUeMe, ye
MOKPUTHETO Ha yueOHaTa mporpama o mMoaynia e npubausutenHo 100%.

B mecrara 4act € mocoueHO KakBU ca Bb3MOXHocTuTe 3a npuszHaBaHe oT ICAEW na
mucipmnauTe Ha CD 1o Moy ,,busnec u punancu” (Business and Finance), a B cenmaTa
YacT ca IPOyYEHU peaTHUTE Bb3MOKHOCTHUTE 32 alaliTupane Ha ydeOHuTe nporpamu Ha DCD
kbM u3uckBaHusiTa Ha ICAEW mo cporBeTHHst Moayn. DopMynaupaHu ca KOHKPETHH
MPETIOKEHUS M0 KaKbB HAYMH JIa Ce MMOCTUTHE MbJIHA ChIIOCTABUMOCT Ha YUCOHUTE MPOrpaMu
Ha OCOD xbpM m3uckpanusta Ha ICAEW. Crnen npukitouBaHeTo Ha CPaBHHUTEIHUS aHAIU3
aBTOPHT € TMOATOTBHUII IBJIHUS HAOOP OT JOKYMEHTH, HEOOXOIMMHU 3a KaHIUJAATCTBAHE IMPE/I
ICAEW 3a npu3HaBaHeTo Ha M3MKTa 10 MOJYI ,,busnec u punancu” (Business and Finance).

B nocnennaTta ocMa yact Ha pazpaboTkara e mpeCTaBeH MPernopbUUTEIEH aBTOPOB MOJIEN
3a ydyeOHa TporpamMa W H3MHUTHH TECTOBE MO MOnyJd ,,busnec u ¢unancu” (Businessand
Finance). [Ipu3HaBaHeTo Ha U3MKTA IO CHOTBETHHS MOIYI € Oa3upano Ha OOIUTEYCIOBUS Ha
ICAEW 3a ono6psiBane (mpu3HaBane). Pa3paboTkara 3aBbpiiBa ¢ 00001aBaHe HAU3BOIUTE OT
uscienBaHeto. KpallHUAT pe3ynTar oT u3BbpIICHATA U3CIIEe0BAaTENICKa paboTa € MOANNCBAHETO
Ha PamkxoBo cnopazymenue “Partner in learning” mexny YHCC u ICAEW na 10.10.2014 1., ¢
koetro YHCC ce npeBpbliia B €IMH OT CPABHUTEIHO MAJIKOTO MEXKIYHApOJHUIIAPTHHOPHU 32
obyuenne Ha ICAEW B cBera (00mo 21 u3BbH mapTHhOpuTe OT BemmkoOpurtanms). Kem
HoemBpH 2015 r. 6saxa npusnatu 100% ot mectTe Moayna OT MbPBO
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ceprudurarmonno Huso (Certificate level) or ICAEW, BrimrounTenHo pa3paboTeHus OT aBTOpa
monyn ,.busnec u punancu” (Business and Finance) — ¢ akpenutanus ot 2015 .

KirouoBr aymu: VIHCTHTYT Ha JUIUIOMHPAHHTE €KCIEPT-CYETOBOAUTEIN HA AHIJIHS H
Yenc (ICAEW); monyn ,,busnec u ¢punancu” (Business and Finance)”; kBamudukaryst
Laumiomupan  ekcrepr-cuetoBoautenr”’  (ICAEW  ACA  qualification);  mwpBo
cepTU(UKAIIMOHHO HUBO; CHIIOCTABUMOCT Ha yueOHuTe nmporpamu Ha @CD KbM U3UCKBAHHATA
Ha ICAEW,; ¢buHaHCOBH TUCHUIIIMHT; OYaKBaHU PE3YJITATH OT O0YUYCHUETO

JEL: 120; 121; 123

79. Trifonova, S., “Impact of the World Financial Crisis on Financial and Insurance
Sector in Bulgaria”, B KonektuBna monorpagus ,Aikonomukara Ha bbiarapusi u
EBpOHEﬁCKHﬂ Cbl03 — CBBPEMEHHHU IIPECAUIBUHKATEJIACTBA U NMOAXO0AH 3a pemeﬂnﬂ”
(“The Economy of Bulgaria and European Union — Contemporary Challenges and
Solution Approaches”), YHCC, ®uHaHcOBO-c4eTOBO/IeH (paKyaTeT, Bucuie yunaume
no 3acrpaxoBaHe u ¢unancu (BY3®), Lutsk National Technical University —
Ukraine, Poltava University of Economics and Trade — Ukraine, Alma Mater
Studiorum Universitati Bologna — Seded Rimini — Italia, M3xaTejicku KOMILIEKC —
YHCC, Co¢mus, 2015, c. 21-30, ISBN: 978-954-644-759-3. (in English original)

Pe3rome

OcHoOBHaTa 1HeJ Ha U3CJIEIBAHETO € J]a Ce MIPOYYH BIMSIHUETO Ha CBETOBHATa (PMHAHCOBA
Kpu3a BBPXY cekTopa ,,OHHAaHCOBM M 3acTpaxoBarenHu JerHoctn” B bbarapusa. Kpusara
3aCeTHA TEKKO TO3M MKOHOMUYECKH ceKTop. KaTo OCHOBEH moka3aren 3a pa3BUTHETO Ha TO3U
CeKTOp B pa3paboTkaTa € u30paH pbCTHT Ha OpyTHaTa nob6aseHa ctoitHocT (BJC). B/IC ce
cuMTa 3a 100pa MspKa Ha MpuHOca Ha puHaHCOBUS U 3acTpaxoBarenHus cektop B bBII. B/IC
Ha TO3M ceKTop B briarapus ce n3mepna B 00XBaTa Ha HallMOHAJTHUTE CMETKU. T0o31 aHanu3 nMa
3a 3aJaya Ja JONpHUHECE 3a MO-A00poTO pazdupaHe Ha poisATa Ha (UHAHCOBUTE H
3aCTpaxoBaTeIHUTE JIEHHOCTH B peajiHaTa MKOHOMHKA, KOETO € 0cO0eHO HeoOXOAMMO B
YCJIOBHSITA HAa KPHU3a.

Cratusta BKJIOYBa BBBEJCHUE, W3JI0KEHUE, 3aKioueHue u pedepeHuuu. B
oubmmorpadusara ca BrimoueHH 18 nHUTEpaTypHU W3TOYHUIM, W3ILUIO YYKIECTPAHHU.
Mertoponorusta Ha U3CIeBAaHETO BKIIOUBA TEOPETUKO-METOJOJIOTHYEH aHAIN3, CPABHUTEIIEH
aHaJN3, CHCTEMEH MOJIXO, NHAYKTUBEH U JIETYKTUBEH ITOIX0]], METO] Ha aHaJIM3a U CHHTE3a,
MCTOPUKO-JIOTUYECKHU MO/IX0/T, IECKPUIITUBEH aHAJIN3, EMIIMPUYEH aHAJIU3 U KPUTHUYEH aHAIIU3.
Te3uTe Ha aBTOpa ca WIIOCTpUpPaHU ¢ rpaduueH U TadiauueH aHanus (3 ¢urypu u 3 Tabauim).

Ha mppBO MsicTO, € HampaBeH TMperyie]; Ha OCHOBHUTE TEHIEHIIMM, HAOJIOJaBaHU B
6ankoBus cektop Ha EC mpe3 nocnequute ronuuu. To3u aHanu3 € MpoAUKTYBaH OT (akTa, ue
OAHKOBHAT CEKTOp Urpae nomMuHupamia pois B nenus EC. CnenuanHo BHUMaHue € 00bpHATO
Ha JWHAMUKaTa Ha OaHKOBUTE aKTWBM B bbirapus u B Apyru crpanu-uineHkd Ha EC.
[Togueptasa ce, ue BBB ¢uHaHcoBus cektop Ha EC ce HabmrogaBaT 1B€ OCHOBHH TEHICHITUU:
BHCOKa KOHIICHTpAlusi Ha OAHKOBM aKTHBH W CHUJIHO MPUCHCTBHE HA UYXKACCTPAHHH OAHKHU.
CepIo Taka € HalpaBeH aHAIM3 Ha HUBO HalMoHaieH OaHkoB cektop B EC, mpu ko#To ca
pasrpaHUYeHH JBE TOJIEMH TPYMU IbpPXKABU B 3aBUCHMOCT OT OOIIUs pa3Mep Ha OAHKOBUTE
aktuBu. o ce oTHacs no bwarapus, odepraHa € poisTa Ha peKMMa Ha IMAPUYEH CHBET 3a
pa3BUTHETO HA HAIMOHATHATa OaHKOBa cucrema. Ha BTOpO MsCTO, € HampaBO EMIUPHYHO
npoyuBane Ha BJ[C, mpou3BeneHa BbB (PMHAHCOBUS M 3aCTPAaXOBATEIHUS CEKTOp B bbiarapus
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Ipear U Clefl CBeTOBHATa (huHaHCOBA Kpu3a. EMmupuyHOTO MpoydBaHe ce OCHOBaBa Ha JBa
noanepuoa: npeakpusucen nepuoj 2002-2008 r. u cneakpusuced nepuon 2009-2013 r. B
JOIbIHEHHE, MecTHaTa 0aHKOBa Kpu3a ¢ ,,KoprnopaTuBHa ThProBcka OaHka”, HACTBIIMIIA IIPE3
toHu 2014 r., e pa3rienasa, KoSTo € Hail-JiolaTa CUTyanus 3a OaHKOBHS ceKTop B bbirapust ot
BBBEKIAHETO Ha MapudHus cbBeT npe3 1997 r. [1o oTHOIIEHNE HAa TO3M aHAIN3 ca U3CIICABAHH
KIIIOYOBUTE BBIIPOCH, CBBP3aHU C MPEABAPUTEIHUTE AaHTaKUMEHTH Ha bbiarapus 3a
NpUChEANHSIBaHE KbM OaHKOBHUS CBIO3 C II€J 3aCHJIBaHE HAa MOHHMTOpPHHIA W (DMHAHCOBATA
cTabmIHOCT Ha Kpeautopute. OuepraHu ca WHULIMATUBHUTE, MpEANpHeTH oT EBpomelickaTta
komucus u ELIb 3a cb3maBane Ha mMo-curypeH u no-ctadmieH ¢guHaHcoB cekTop B EBporma.
CratusTa 3aBbpIIBa ¢ 000011aBaHEe HA U3BOJUTE OT U3CIIECBAHETO.

KirouoBu nymu: cBeToBHa (MHAHCOBA KpH3a; (DMHAHCOB M 3aCTPAXOBATEIEH CEKTOp;
6aHkoB cektop; beirapus; EBpomneiicku cbio3

JEL: G2; G21; G22; G28

80. Tpudonona, C., ,EdexTn 0T JgeiicTBHETO HA peKMMa HA MAPUYEH CbhBET BBPXY
ObJrapckaTa HUKOHOMHMKA W OTpa:keHue Ha d¢uHaHcoBaTa Kpu3a. Mepku Ha
napuynara noautuka Ha BHbB cnpsimo kpu3ara”, B KosiekruBHa monorpadus
wIlepcnekmueu na makpoukonomuveckama noarumuka Ha bvnzapusa 3a npeooonseane
Ha ukonHomuueckama Kpuza”, u3a. or Tpudonona, B.,Tpudonona, C., Corupona, E.,
BacuueBa, B., Beiiuukos, H., YHuUBepcuTeT 32 HAIIMOHAJIHO M CBETOBHO CTONAHCTBO
(YHCC), M3aarencku komiuieke — YHCC, Codmus, 2014 1., c. 126-165, ISBN: 978- 954-
644-598-8.

Pe3rome

OcHoBHaTa meJ Ha KOJEKTHBHAaTa MOHOTpadusi € /1a Ce€ OCBIIECTBU 3aJbJI0O0UYECHO U
KOMIUIEKCHO Hay4yHO M3CIIeJIBAaHE Ha BIMSHUETO HAa CBETOBHATa MKOHOMHYECKA KpU3a BBPXY
MAaKpOUMKOHOMHYCCKATA IMOJIMTUKA Ha BT)J'IFapI/IH M Ja C€ OUCpTadAT HACOKUTEC HA Ta3W IMOJIMTHUKA
3a IpeoI0IsIBaHe HA OTPULIATETHUTE MOCIETUI OT Kpu3aTa. AKIIEHT Ha HAYYHOTO U3CTIe/IBaHe
€ IOCTaBeH BBPXY CBHCTOSIHUETO M IPOMEHUTE B NapuyHaTa, OaHKoBaTa W (QUCKalHaTa
MOJINTUKA, KATO OCHOBHU JIOCTOBE 32 YIPaBICHUE U PEAKIIHS CIPSIMO HETaTUBHUTE BHHIITHU U
BBTPCIIHU MIOKOBE B KOHTCKCTA Ha YJICHCTBOTO Ha B”I)J'Il"apI/IH B EC u Ha NEpCICKTUBATA 3a
MPUCHEIUHIBAHE HA CTPaHATa KbM €BPO30HATA.

Pa3paborenata or aBTOpa TIjlaBa OT KOJEKTMBHaTa MOHOrpadus € B HU3NBIHEHHE Ha
clleZlHaTa H3CJeqoBaTelCcka 3ajJadya Ha KOJIEKTUBHaTa MoHorpagus — ,M3cienBane Ha
CbCTOSTHUETO U NMEPCIEKTUBUTE HAa MAaKPOUKOHOMUYECKATa MMapuyHa MOJUTHKA, IPOBEXK/IaHa B
bearapus npe3 nepuoja Ha mkoHoMmHMueckara kpusza u cien 2013-2014 r. B ycioBusita Ha
pPeXHUM Ha MapuyeH ChBET, KOMTO 00yClIaBsl aHTULUKIMYHATA KOHCEPBAaTHBHA IOJIUTUKA Ha
bwarapckara Hapoana 6anka (BHB) ¢ ocHOBHA 11en — moyrbpkaHe Ha [eHOBaTa CTaOUITHOCT O
Ta3u Ha HallMOHAJIHATa MapU4YHa €IMHNLA . 3a U3ITbJIHEHNE Ha ITIOCTABEHATA U3CJIEI0BATEICKA
3ajaya, pazpaboTeHaTa OT aBTOpa IJlaBa OT KOJIGKTHBHATa MOHOrpadus akIEHTHpa BbPXY
aHayiM3a Ha e(eKTUTe U MOCIEeIULIUTE OT JEHCTBHETO Ha Mapu4HUs ChBET B bbarapus, u Ha
IIPOMEHMTE B MapUyuHaTa M BaJlyTHaTa noiautuka Ha BHB B oTroBOp Ha cBeTOBHATa (hMHAHCOBO-
MKOHOMMYECKa KpHU3a.

B®B BpB3Ka ¢ TOBa OOCKTHTE Ha M3CIEIBaHE B Ta3W TJlaBa ca CIEJAHUTE: a) MPOMEHU Ha
MakKkpo- U MUKPOHMBO B bbirapusi, HaJl0K€HU OT AEUCTBUETO HA PEKMMa HA MapUYCH CHBET;
0) TCHACHIIMM B Pa3BUTHUETO Ha OBJrapckara 0aHKOBa CHCTEMa; B) KIIOYOBU MOKA3aTelH,
XapaKTepU3UpaIly ChCTOSHUETO Ha ObIATapcKaTa 6aHKOBA CUCTEMA; T') IMHAMUKA U CTPYKTYpa
Ha OpYTHHTE MEXIYHApPOIHU BATyTHU PE3EPBH HA CTPAHATA B YCIIOBHITA HA MMAPHUCH CHBET U
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Ha ¢pUHAHCOBA KpHU3a; 1) MEpPKHU Ha mapuyHaTa nonutuka Ha BHbB cripsimo ¢unancoBarakpusa.

B cTpykTypHO OTHOIIEHMe Ta3M TJlaBa OT KOJICKTHBHAaTa MOHOrpadus BKIOYBA
BBBEJICHHE, TIET 000COOCHU YacTH, 3akitoueHue u OmOimorpadus. B Ombmmorpadusita ca
MocoueHu o0mo 79 nuTepaTypHH H3TOYHHMKA, B T.4. 27 OBITapcKd U 52 4yXKIECTPaHHH.
Mertoonorusita Ha U3CJIEIBAaHETO BKIIFOUBA TEOPETUKO-METOI0JIOTHYCH aHaIN3, CPABHUTEIICH
aHaJN3, CHCTEMEH I10/IX0J], UHIYKTUBEH U JICAYKTUBEH MOAXO0]I, METOJl HA aHaJM3a M CUHTE3a,
HCTOPHUKO-JIOTUYECKH ITOIXO/T, ICCKPUIITUBEH aHAJIN3, EMITMPUYCH aHAIIU3 U KPUTUYCH aHAIU3.
Te3ute Ha aBTOpa ca WIOCTpUpaHH ¢ OoraT rpaduueH u TabimueH aHanu3 (10tabmumm u 8

¢burypn).

HamnpaBeHusT aHanu3 Ha U3MEHEHUTA HA MaKpO- U HA MUKPOHUBO B bbirapus, HajnoXeHu
OT (YHKLMOHHMPAHETO Ha IMapU4yHMs CHhBET, CE OCHOBaBa Hal-HaIpe] HaIpPOYYBAHETO Ha
(GyHKIMOHATHUTE 0COOEHOCTH Ha OBITAPCKUS MAPHUYCH CHBET, U BIOCIICCTBHE HA BIUSIHUETO
My BbpXY OaHKOBHsI ceKTOp B bbiirapus. OuepTanu ca OCHOBHUTE T€HAEHIIMH B PA3BUTHETO Ha
Opirapckara 0aHKOBa CHCTeMa B YCJIOBHATAa HaTapUYeH CHBET W Ha (PMHAHCOBA KpH3a,
KaHaJIUTe Ha Bb3JCHCTBUE HA KpU3aTa BbpXy OaHKUTEB CTpaHaTa, W3rpajeHure Oydepu B
0aHKOBaTa CUCTEMA, U IPOMEHUTE B OM3HEC MOJIeNa U CTpaTeruuTe Ha OaHkuTe B bbirapus 3a
IPOTUBOJICHCTBUE HAa HeraTMBHHUTE e(pekTu oT Kpusara. KaTo cienBamia crblka ce sBsBa
aHAJIM3bT HA AMHAMUKATA U CTPYKTypaTa Ha OpyTHHUTE MEXIYHapOJHM BAlyTHU PE3EPBH Ha
CTpaHaTa B yCJIOBHSITA HA IAPUYEH ChBET U Ha()MHAHCOBA KpU3a, U HA IPOMEHUTE B MOJIUTUKATA
Ha bHD no ynpasienne Ha pezepsure. BaxHO MSCTO € OTZIEIEHO Ha MEPKUTE 3a YIPABIICHUE
Ha PUCKOBETE 0 MEXJYHAapOJAHUTE BaJlyTHU PE3E€PBH U BIMSHUETO Ha paziavuHu (hakropu
BBpPXY MEHM/KMBHTA Ha pe3epBuTe. Ha Ta3um ocHOBa B IIOCIIEIHATA 4acT HA Ta3u IJIaBa OT
KOJIGKTHBHATa MOHOTpadusl € HalpaBeH 00CTOEH aHAJINU3 Ha MEPKUTE Ha Mapu4HaTa IMOJIUTHKA
Ha BHbB B otroBop Ha ¢puHaHcoBara kpu3a. [IpunoxeH e KpUTHYEH aHAJIU3 10 OTHOILIEHUE Ha
PHUCKOBETE U MPEIU3BUKATENICTBATA Mpe] KPEAUTHUTE HHCTUTYLIMH, (DaKTOPUTE U MPOLIECUTE,
MpOTUYAllld BBTPE M M3BbH OaHKOBaTa CHCTEMa, U OCOOEHOCTUTE Ha TIpOBEXKJaHATa
MOCJIEZIOBAaTeIHA AHTULMKINYHA NapuyHa noiautuka Ha BHB. Ouepranu ca npuHmmnwre,
poJsTa U BB3AECHCTBHETO HAa MAKpONpYyJACHIMAIHATA paMKa 3a 3ala3BaHETO HAa (PUHAHCOBO
cTabWiIHA U aJIeKBaTHO KalMTalIM3UpaHa HallMOHalHa 0aHKOBA CHCTEMa.

B pesynrar Ha HampaBeHus 3aAbJI00YE€H aHAIM3 HAa HM3MEHEHHUATA, HAJOXKEHH OT
(YHKIIMOHMPAHETO Ha MAapUYHHUS CHhBET HA MAaKpo- U HAa MHUKPOHHBO, Ha CHBPEMEHHHTE
TEHJICHIIUM B Pa3BUTHUETO HAa OAHKOBHUS CEKTOP 3a M3XOJ OT miobanHaTta (MHAHCOBAa Kpu3a,
KakTo 1 Ha MepkuTe Ha bHB no ynpaBnenue Ha BanmyTHUTE pe3epBU U HA MapUYHATA MTOJTUTHKA
B OTTOBODP Ha KpH3aTa, CTaBa Bb3MOKHO J1a CE 0UEPTasAT HIAKOU B3MOYKHU HACOKH 32 OBCIIOTO
MPOBEXKIaHEe HA MapUYHaTa M BaJTyTHaTa MOJWTHKA B bearapus, ocobeHO B KOHTEKCTa Ha
MepCreKTURATAa 3a MPUChEINHIBAHE HA CTpaHaTa KbM €BpO30HATA.

KimtouoBn aymu: bbarapcka HaponHa OaHKa; peXUM Ha HapuyeH ChBET; NapUyHa
MOJIUTHKA; BAIyTHA MMOJIMTUKA; MEXIyHapOAHU BAIyTHU pe3epBHU; I100aaHa (hpuHAHCOBA KpU3a

JEL: E50; E51; E52; E58; E61; E62; E63; F31; G10; G21

81. Tpudonona, C., “IlepcnexktuBbl pazputusa BPUKC B kauecTBe Juaepa B MUPOBBIX
¢punancax”, B Konexmuena monozpagua “Qénix, ananus, KOHmMpPOIb, meopus,
Mmemooonozusn, npakmuka” (,,Y4eT, aHAJIU3 W KOHTPOJIb: TEOPHUS, METOH0JIOrHs,
npaktuka”), MuHHCTepCcTBO 00pa30BaHusl M HAYKM YKpauHbl, Jlynkui
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Haunumonanupiii Texuudeckuilt YHuBepcurer, YHuBepcurer HaumonaabHoro wu
Mmuposoro XossiiictBa, @enepanusi Aynorupos, byrxaiarepos u ®unancucros AIIK
Ykpaiinbl, BoabiHckaa OoOuaactHas OoOmecrBeHas Opranusanus ,llepcnekTuBbl
Boawinn”, Jlynk, Ykpaiina, 2014, pp. 162-177, ISBN: 978-617-672-056-0. (in
Russian)

Pe3rome

OcHoBHaTa 1HeJs Ha pa3paboTKaTa € Ja Ce HallpaBH aHaJIM3 Ha ChbBPEMEHHUTE MEPCIEKTUBU
3a pa3BuTueTO Ha cTpanute wieHku Ha BPYKC. 3a peanusupanero Ha Ta3u L€ ca U3I0JI3BaHU
CIIEIHUTE U3CIIeI0BATEICKH METOIU: TEOPETUKO-METO0JIOTUYEH MTOAX 0/, METO] Ha aHAJIN3a U
CHUHTC3a, CHCTCMCH aHAJIN3, MHAYKTUBCH U ACAYKTHUBCH IMOAXO0A, HCTOPUKO-JIOTHUICCKHU ITOAX O/,
CPaBHUTEJICH aHAJIU3, IECKPUIITUBEH aHAJIN3, GaKTOPEH aHaIu3, KpUTUUYeH aHanu3. [IpenBun
Ha U3rpajieHaTa CTPYKTypa Ha KOJEKTUBHATa MOHOrpadus, pa3paboTkara MpeCTaBisABa €AHA
rj1aBa OT Hes, 0e3 J1a ca OTKPOEHU CAMOCTOSITENTHU ChCTaBHU YaCTH.

B pazpaboTkara Ha TbpPBO MSCTO ca pa3rieaHd ChbBPEMEHHUTE TEHACHIIUY B PA3BUTHUETO
Ha ctpanuTte wieHkdn Ha BPUKC u TAXHOTO HapacTBamio MOJUTUYECKO M UKOHOMHYECKO
BJIUSIHUE B CBETOBEH Ma1ad. OCHOBHO MSCTO € OT/IEJIEHO Ha U3CIIEABAHETO HA 3aCUJIBALIUTE CE
no3uiuy, kouto bBPUKC 3aema Ha cBeTOoBHAaTa (hMHAHCOBA ClIEHA U TTIaBHUTE (PaKTOPU, KOUTO
00ycnaBsT TO3H TpeH/I (KaTo HapUMEp OTPOMHHTE BATYTHH PE3EPBH HA CTPAHUTE WICHKH, I10-
HUCKHMTE HMBAa Ha BBHIIHATA UM 3aJTBXKHAJIOCT B CPAaBHEHUE C PAa3BUTUTE CTPaHU U Jp.).
[Ipocnenenn ca kpenutHuTe pedUTUHTH Ha cTpanute uwieHku Ha BPUKC, kouto cwiio
CBUCTEINCTBAT 3a TsAXHaTa cTabuiaHoCcT. HampaBeH € cpaBHUTENEH aHalW3 Ha MO3UIMHUTE Ha
BPUKC u na EC no texuus nporeHTeH asu1 B ceeToBHUs: bBII o maputeT Ha mokymarenHara
cniocobnocT 3a nepuoaa 2013-2018 r. mo nanuu Ha MB®. To3u aHanu3 e chbueTaH ¢ U3SCHSIBAHE
Ha OCHOBHUTE (DAKTOPH, OKa3BaIN BIUSHUE BbPXY HKOHOMHUYECKHS PACTEeX Ha BCSIKA €HA OT
CTPaHUTE WICHKU. BakHO MSCTO € OTIAENeHO Ha MPOCIEISIBAaHETO Ha KpPaTKO-, CPEIHO- U
JBJITOCPOYHUTE TIPOTHO3M 32 PA3BUTHETO Ha MKOHOMUKHUTE Ha crpaHute wienku HabPUKC.
Te3u nporuo3u ocHOBHO ca no nokasarens bBII Ha rinaBa oT HacelneHHETO U ce OTHACHT 3a
nepuonaa 2025-2050 r. mo nanau Ha MB®. Chiio Taka B Tpyzaa ca pasriefaHd U BBIIPOCHUTE,
CBBp3aHHU C OIUTHYEcKaTa o0cTaHoBKa B cTpanuTte uwieHku Ha BPUKC u nabnrogaBanara npes
MOCJEHNUTE T'OANHU TEHCHIINS Ha KOHCOJIU/IALMS Ha MTO3UIIMUTE HAa HIKOU CTPAHU IO peaulia
rnobamHu temu. PaszpaboTkara 3aBbppmiBa ¢ 00o0OIaBaHe Ha HANpPaBEHUTE HW3BOIAH OT
M3CIIEJIBAHETO.

Kitouou aymu: BPUKC; kpenutHu pedTuHIru; nKkoHoMudecku pactex; bBII Ha riasa
OT HACEJICHUETO; IPOTHO3H 38 MKOHOMUYECKOTO Pa3BUTHE

JEL: F30; F31; F36; F42; F55; G15; G18

NYBJIUKYBAHU YHUBEPCUTETCKHU YYEBHULU — IIOKA3ATEJI 20

82. Tpudonosa, C., MuxaiisioBa-bopucona, I'., KnneBa, A., KoBaueBuu, M., /I:;koHeB,
C., Mesxcoynapoonu ¢unancu, YueOHUK 3a qucTaHuuoHHO oO0ydenue mpu YHCC,
HenTbp 3a aucraHumuoHHO oOy4deHue, M3narenckm kommiexkc — YHCC, Codus,
16.04.2018 r., o61mo ctp. 401, ISSN: 978-619-232-067-6.
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O6m obem wm3parencku konu Ha gor. a-p C. Tpudonoa — 13,4 mzmarencku KOJIH.2

O6o0cobenn aBropoBu yactu: Hawamuu crpanwnu (ctp. 1-6), I'maBa 1. BouBenenue B
MekayHapoauute ¢puHancu (crp. 7-32), ['maBa 2. 3HaueHHe HAa MEXIYHAPOJHHTE (PHHAHCH
(ctp. 33-58), I'maBa 4. Banyren kypc — chiHocT u popmupane (ctp. 82-110), I'masa 5.
Tunosnorus Ha BayTHUTE KypcoBe (ctp. 111-144), I'masa 11. BanyTHu ¥ BayTHO-KypCOBHU
pexxumu (ctp. 253-278), I'nasa 13. MexnyHapoana napudHa u punancosa cucrema (crp. 299-
330), I'maBa 14. Ontumanna BanyTHa 30Ha. EBpo3ona. EBporielicka neHTpanHa 6aHka (CTp.
331-356). 06110 aBTOpOBH cTpanuiu — 197 erp.’

Pe3rome

Y4eOHUKBT ,,MexxayHapoiHu (PUHAHCH € MpeTHA3HAYCH 32 CTYACHTUTE OT CISIUATHOCT
,»PuHaHcoB MeHUKMBHT B OKC ,,Maructsp®, aucranunonna gopma Ha ooyyenue, YHCC.
Y4eOHUKBT MoArmoMara 00y4eHHeTo 10 eJHOMMEHHATa yuyeOHa JUCIUILINHA U € ChoOpa3eH ¢
HEHHUTE 1eNd W 3a7auu. B Tasu Bpb3Ka y4eOHUKBT pas3riiekJa OCHOBHUTE KaTEropHw,
3aBUCHMOCTH, METOJIH, IMOJXOJHW, WHCTUTYIMH, TEHACHIWM W mpobiemu B cdepara Ha
MeXAyHapoAHUTe (pUHAHCU. YUEOHUKBT OTAENS CHEIHMAIHO BHUMaHHE Ha MEXIyHapoaHaTa
(buHaHCOBA U MTapUYHA CUCTEMA, TAPUYHUTE CHIO3U M ONTHUMAITHUTE TTAPUIHH 30HU. JleTaliiHO
ca 3aCThIICHH BCUYKHU BBIIPOCH, CBHP3aHU C MApUYHUTE U BAITYTHO-KYPCOBHUTE PEXHMH U B
YaCTHOCT, TAPUYHUTE CHBETH.

Y4eOHUKbT ,,MexayHapoaHu (uHaHCH” 3amo3HaBa CTYAEHTHUTE B AbJIOOYMHA C
TEOPETHUKO-METOIOJIOTUYHUTE aCMEKTH Ha JUCIUIUIMHATA, KAKTO CJIE/IBA: OCHOBHHU KaTETOPUH
U 3aBUCHUMOCTH B OTBOpEHAaTa HMKOHOMHKA, PaBHOBECHE M HKOHOMHYECKA IOJIMTHKA B
OTBOPEHOTO CTOMAHCTBO, BAJYTHU KYPCOBE M BAJIYTEH Ia3ap, TEOPUU 3a YPABHOBECSBAHETO
Ha TUIaTeXHHS OaraHc, MEXIAYHapOAHO WHBECTHUpaHe W (UHAHCHUpaHE, MHCTUTYIIMOHATHA
CTPYKTYpa Ha MEXIyHapOIHUTE (PUHAHCH, BUOBE BATyTHO-KYPCOBU M TAPUYHU PEKUMHU,
€BOJIOLIMS Ha MeXAyHapoaHaTa (PMHAaHCOBA U MAPUYHA CHCTEMA, KOHIICTIIIUS 32 ONTUMAITHUTE
MapuYHU 30HU | JIp.

B yueOHuka ,,MexayHapo Hu GUHAHCH C€ U3CIEABAT U MPAKTHKO-TIPUIIOKHUTE aCTIEKTH
Ha JUCIUIUIMHATA: MJIaTeKeH OalaHC W BBHIIEH JBJIT, U3UKUCICHHUS Ha BaJyTHUTE KYpPCOBE,
yIipaBJieHUE Ha BaJIyTHHSI PUCK, MOJIETUPaHe U MPOrHO3UpaHe Ha (PMHAHCOBUTE IPOMEHIIMBH B
OTBOPEHOTO CTOTIAHCTBO, BIMSHHE HA N3MEHEHUETO HA BAIYTHUTE KYpPCOBE BBPXY MApUIHHUTE
MOTOIM, MEXIYHApOJAHU MApUTETHU ycloBHs U Jp. CTyAeHTHTE MMaT BB3MOXHOCT Ja ce
3alo3HaAT C aKTyaJIHUTE CHOUTUS M MPOMEHU B JIMHAMUYHO Pa3pacTBaIIOTO CE€ IOJIe Ha
MEXIyHapoaAHUTe (UHAaHCH. TakuWBa ca BBBEXKIAHETO Ha €BpPOTO, IiobainHaTta (PUHAHCOBO-
MKOHOMMYECKa KpH3a, AbJIroBara Kpus3a B €Bpo3oHaTa U MHOro Apyru. M3cnemoarenckara
obnacT Ha yueOHuka e F3 criopen cucremara JEL.

Y4eOHUKbT ,,MexTyHapoIHU (PMHAHCU MPEOCTaBs HA CTYJEHTUTE LIMPOK CHEKTHP OT
TEOPETUYHHU U MPAKTUUYECKH 3HAHUS (ChOOpPa3HO pa3pabOTEHHUTE OT aBTOPA TJIaBH):

e (yHIaAMEHTa Ha MEXIyHapoAHWUTE (PUHAHCH — OOXBATBHT, NMPEAMETHT, METOABT U
KJIFOYOBUTE TMOHATUS B JHUCLUHUIUIMHATA, 3HAYEHUETO U POJIsAiTa HAa MEXKIYHApOJHUTE
¢uHaHCH, YHUKAIHUTE ChbBPEMEHHHU U3MEPEHHs Ha MEKyHApOIHUTE (PMHAHCH U Hall-
BaXHUTE PUCKOBE, C KOUTO C€ CO'bCKBAME ITOHACTOSIILEM;

2 Vnocrosepenn che CiyxeOHa Genexka, u3iaaeHa ot Becenun AHreno, V3mbiHUTENEH TUPEKTODP Ha
Wznparencku kommekc — YHCC, 04.02.2019 r.

3 Hanuue e Pasnenutenen nporokon mexay chasropure (C. Tpudonosa, I'. Muxaiinoa-bopucosa, A. Kbuesa,
M. KoBaueBuy, CB. JxoneB), 04.05.2018 r.
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® OCHOBHMTE TEOPHH, KOHILICTILUU U PUHIUIH B cpepaTa Ha MEeXKAYHAPOIHUTE PUHAHCH,
B T.4. 32 IIPOBEXKJAHETO HA MKOHOMHYECKATa MOJIUTHKA B OTBOPEHOTO CTOIAHCTBO,
napuTeTa Ha MOKyIaTeJIHaTa CIOCOOHOCT, MEeXKAyHAapOaHAaTa ThpProBus, (OpMUPAHETO
Ha BaJyTHUTE KypCOBE, MYJITUHAIIMOHAJIHUTE KOMITAaHUH U JIP.;

® THUIIOJIOTHATa Ha BaJIYyTHHTC KYpPCOBE M BaJIyTHHUTC KOTHPOBKH, METOJMKaTa 3a
HU3YUCIIABAHC HA PA3JIMYHUTC BUAOBC BAJIYTHU KYPCOBC UM HAa BAJTyTHUSA CIIPCH;

e paznuuHuTe (HOPMU HA MAPUYHUTE, BAIYTHUTE U BaJyTHO-KYPCOBUTE PEKUMH,
PEKUMHTE HA TAPUYCH CHBET, MOCIECIUIIUTE OT GUKCUPAHHSI KypC MPH apUYCH CHBET,
ONTUMAIHUTE BAIyTHU 30HU U TAPUUYHUTE U UKOHOMUYECKUTE CHIO3H.

Y4eOHHUKBT MOJIIOMara CTYACHTUTE NMPH Pa3BUBAHETO Ha CJICIHUTE OCHOBHU YMEHHSI
(cpoOpa3Ho pa3pabOTECHUTE OT aBTOPA TJIABH):

e aHaNU3 W JAMArHOCTHLMpPaHE Ha MpoOyieMH B cdepaTa Ha MEKIyHAPOAHUTE (HUHAHCH
Ha 0a3zaTra Ha ChBPEMEHHM HM3CJE/IBAHMS W NpUJIaraHe Ha LIMPOK KPbI OT MOJXOJH,
KOHLICTILIMY ¥ MOJIENIH 3a PELIaBAHETO UM;

¢ KpUTHUYECH aHallM3 Ha TEOPUUTE M KOHIENIMHTEe B cdepara Ha MEXKIYHAPOJHUTE
(¢buHaHCH KaTo MOIXOANTE KbM OTBOPEHATAa NKOHOMHUKA, TEOPHHUTE 3aMEXyHApOIHATA
THProBUsl, MOJEIIUTE 32 POPMUPAHETO HA BATYTHUS KypC U Jp.;

® BB3MOXKHOCT 3a OpMHUpPAHE HA a/ICKBATHA MIPEIICHKA B CUTYAIHH, XapaKTePHU3UPAIIH CE
C HembJIHA WIM OrpaHuYeHa HH(OpMalMs M HENpeAckazyeMoCcT B 00jacTTa Ha
MeXIyHapOAHUTE (DUHAHCH.

Y4eOHUKBT ,,MexayHapoaau ¢uHancu” e B o0ur odem ot 401 crpanuim, pasnpeaeneHu
B 16 riaBu. Tyk ca mpejcTaBeH pa3padOTEHUTE aBTOPA TJIaBH HA Y4eOHHMKA, KAKTO CIIe/Ba:

I'naBa 1 Ha yueOHMKa ITpeICTaBIsIBa BbBEICHUE B MeKIyHapoHuTe hruHancu.HayueHoTo
B Ta3W IJIaBa IMO3BOJIsIBA Ja ce pa3depar CHIMHOCTTA W 3HAYCHUETO Ha MEXIYHAPOIHHUTE
(¢buHaHCH B ChbBpEMEHHHUS CBAT. M3cnenBar ce mpomMeHHuTe B ObP30 pa3pacTraiiara ce chepa Ha
MeXayHapoaHuTe ¢uHaHcu. M3ywdaBar ce mpenMeTbT W 00XBaThT HAa JUCIUILIMHATA,
CHhBPEMEHHUTE U3MEPEHUS Ha MEXTyHAPOIHUTE PUHAHCH U HAal-BaKHUTE PUCKOBE, C KOUTO CE
conmbckBaMe. OCHOBHO MSCTO C€ OTHENS Ha M3SCHABAHETO HAa OCHOBHHUTE IIOHSATHSA B
MeXAyHapoAHUTEe (PUHAHCH — BaIyTeH KypC, OTBOpEHa HKOHOMHUKA, TIJIaTEeKEH OalaHc,
MEXIyHApOJAHa THPIrOBHs, YCIOBHS Ha THPrOBMs, NPUHILHUII Ha PE3UIECHTHOCT U Ap. ToBa
Ch37[aBa OCHOBATa Ha MO-HATATHIIHOTO pa30upaHe Ha MEXIYHAPOAHUTE (DUHAHCOBH Ta3apH U
VIIPaBICHUETO HA MEKTYHAPOTHUS OU3HEC.

I'nmaBa 2 nHa yuyeOHHMKa € MOCBETEHa Ha 3HAUYEHUETO M POJATa HAa MEXIYHApOJIHUTE
¢uHaHcu. CbBpEMEHHHUTE M3MEPEHMs] Ha MEXAYHapOoJHUTE (DUHAHCH, KOUTO ca OOEKT Ha
aHaJM3 B Ta3U TJIaBa, ca CBbP3aHU C Oe3MpeleIeHTHUS PBCT HAa MEXAyHapoIHATa ThpProBUs,
3aCUJIBAHETO HA PHUCKOBETE TMpPU MEXKIyHapoJHaTa TBHProBUS, YCKOPSBAaHETO Ha
rino0anu3anusaTa Ha (MHAHCOBHTE MA3apy M Ha Ma3apuTe Ha peayiHu akTUBU. OCHOBHO MSICTO
ce oTAens Ha (PaKTOPUTE 32 YCKOPEHHUS pacTe Ha MEKIyHApOoJIHATa ThProBUs, IPUUMHUTE 32
U3TIM3aHETO Ha MEeXTYHAPOIHU (PUPMHU HA UY>KJECTPAHHHU M1a3apH, POJISATa HA MEXTyHapOIHUTE
(peruoHaiHM) TBPrOBCKU CIOpa3yMEHUss W Ha 30HMTE 3a CBOOOJHAa TBHProBUS 3a
nulepanu3alyiaTa Ha THPrOBCKUTE MOTOLM. Pa3BUTHMETO Ha MEXAyHAapoJgHAaTa THPrOBUS €
CBBP3aHO HE CaMO C M3rOJ, HO M C PUCKOBE, KaTo BaJlyT€H, KPEIUTEH, IbpXKaBeH WU Ip.
Pasrieganu ca OCHOBHHUTE acleKTW Ha Ipoleca Ha TiIo0anu3als — HeroBaTra ChIIHOCTHU
MKOHOMHYECKH TOTOLM, KOUTO T'O XapaKTepu3upar.

I'naBa 4 Ha yuyeOHUKa € MMOCBETEHA HAa CHUIHOCTTA U (POPMUPAHETO HA BaIYTHUS KYpC.
BanyTHUAT Kypc € LIEHTpaJIHO MOHATHE B MEXKAYHApOJHUTE (PUHAHCH, ThI KaTO B OTBOpEHA
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MKOHOMHKA ThPTOBCKUTE U KAITUTAJIIOBUTE IMOTOLU MEXIY PE3UICHTUTE U HEPE3UJICHTUTE ca
HEM3MEHHO CBBP3aHM C BalyTHata oOMsHa. B Ta3u TnaBa ce aHaAMU3UpaT CHITHOCTTA,
¢byHkuuTe U QopMHUpaHeTo Ha BamyTHUA Kypc. CTyaeHTHTE UMaT BB3MOXKHOCT Jla YCBOSIT
MIPUHLMIINTE U METOAOJIOTHUATA 32 YCTAHOBSIBAHE PaBHUILETO HA BAJlyTHUA Kypc, J1a pazoepar
0COOCHOCTUTE HAa THPCEHETO M MpeJUlaraHeTo Ha BAIYTHTE, /1a YCTaHOBSAT KakBa € Bpb3KaTa
MEXy ThPTrOBCKO-IICHOBUS MTOIX0/] 32 OPMHUPAHETO Ha Kypca U MOTOIMTE Ha W3HOCA M BHOCA
Ha CTpaHaTa, U MOBEJIEHUETO Ha PE3UJICHTUTE U HepesuaeHtuTe. HayueHoTo B Ta3u riiaBa
II03BOJISIBA HA CTYJEHTHUTE J1a IPABIT CAMOCTOSTEIHY aHAJIU3U Ha BAJyTHUTE KOTUPOBKH, Ja
pazbupar KakBM HM3MEHEHHS MPEeThPISBAT BaJyTHUTE KypcoBe — Jalid BaJyTHTE CcCe
00e3IeHsIBaT WM TOCKBIBAT, U OT KakBH ()aKTOPH € TMOPOACHO TOBA, M Ja aHAIM3HpAT
CbCTOSTHUETO Ha BAIYTHHSI 1a3ap.

I'maBa 5 Ha yuyeOHHMKa € MOCBETEHA HA TUIIOJOTUATA HA BalyTHUTE KypcoBe. M3crneasar
Ce OCHOBHHUTE BHIOBE BAJlyTHU KYPCOBE — HOMHHAIIHU, PeaH! U €(EKTUBHU KYpPCOBE, CIIOT U
bopybspa BalyTHU KypCOBE, KaKTO U KPbCTOCAHH (Kpoc) KypcoBe. M3uucisiBaHETO Ha BCEKU
€IMH OT TE3U BUIOBE KypCOBE € WIIOCTpUpaHo ¢ npumepu. OOEKT Ha aHAU3 € U BaTyTHUST
11a3ap — HErOBUTE YHUKAIHU XapaKTEPUCTUKH, BUAOBE U YYaCTHULIM. BaxkHO OT mpakTHuecka
TJIeJTHA TOYKA €, Y€ CTYJICHTUTE MOTaT Jia YCBOSIT CaMH KaK J1a U3BbPIIBAT BaJTyTHU KaJKyIalluu
Ha Pa3JIMYHUTE BUI0BE OOMEHHU KypCOBE 3a Pa3JINYHU UKOHOMUYECKH 1ienu. Pa3Oupanero Ha
Te3u MpoOJIEeMH € B OCHOBATa Ha MO-HATATHIIIHOTO YCBOSIBAHE HATCOPETHUUHUTE KOHIETIINH 32
BaIYTHHS KypC, HEroBaTa Bpb3Ka ¢ HH(IANMATA ¥ JIUXBEHUTE MPOILEHTH, KAKTO C TEOPHUATA U
MpaKTUKaTa Ha PErylupaHeTo Ha MiaTexkHus OanaHc. CTyIeHTHTE UMaT BB3MOXHOCT Ja
pa3bepar KakBa € Bpb3KaTa Ha peaHUs BaJyTeH KypC C MPOU3BOJUTEIHOCTTA HA TpyJda U
3ariaTUTe B UKOHOMHKATA.

I'naBa 11 Ha yyeOHUKa € TOCBETEHA HA BAJIyTHUTE M BAIyTHO-KYpCOBUTE peskuMu. Tyk Ha
I'BPBO MSICTO CE€ M3Yy4aBaT ChIIHOCTTA, 00XBaTa M OPMHUTE Ha BAIYTHUSA pexxuM. [IpencraBsat
ce 00EKTUTE Ha perjiaMeHTalus BbB BamyTHus 3aKkoH, AelcTBall nmoHacTosueM Bbbarapus.
Bunosere BanyTHU peXKUMHU CE pa3rpaHUyaBaT CIIOPE] CTENEHTA Ha JbpPXKABHO PETYJIUPAHE U
KOHTpPOJ BbpPXY BaJIyTHHUTE CAEIKU Ha Qopekc mazapa. OTaens ce BHUMaHHE HaBaIyTHHUTE
pe3epBU Ha IleHTpajHaTa OaHKa M Ha BAJIYTHUTE MHTEPBEHILUMH, KOMTO TS INPOBEXJa Ha
BAJIyTHMS I1a3ap ¢ LieJl Ja NOBJIMse BbPXY Kypca Ha MecTHara Bairyra. Ha BTopo mscTo, B Tazu
IJIaBa C€ M3y4yaBa CBIMHOCTTA U THUIIOJIOTHATA HAa BAyTHO-KYPCOBU PEKHMHU U OCHOBHHTE
KpuTepuu, o0yciaBsmy n300pa Ha KOHKPETEH TUI peXHUM OT JaJieHa JIbp’KaBa. 3allelra €
HanpaBeH MOoJIpoOEH CpaBHUTEJIECH aHAJIW3 Ha Pa3INYHUTE BUJOBE BAyTHO-KYPCOBU PEXKHUMHU
chriacHo KinacudukanusaTa Ha MB® — 1o peBu3upaneto ¥ nipe3 2009 1. 1 B HACTOSTIHS ¥ BU/I.

I'naBa 13 Ha yyeOHuMKa € TOCBETEHA HA MEeXKAyHApOJHATA TAapUYHA U (UHAHCOBA CHCTEMA.
B Tasu rmaBa ce wu3cienBa moApoOHO CBHIIHOCTTa M CTPYKTypaTa Ha MEXIyHapoJaHaTa
¢uHaHcoBa 1 napuyHa cuctema. CTyeHTHTE UMAT Bb3MOXKHOCT Jla Ce 3all03HAAT C BUJOBETE
MEXIyHAPOJIHU Tapu ¥ (GUHAHCOBH Ta3apH, KaKTO M C €BOJIIOLHUATA HA MEXIYIbPKABHHUTE
JIOTOBOPEHOCTH — KJIACHYECKHU 3J1aT€H CTaHJapT U 3JIaTHO-0JIapOB cTaHAapT, bpeTbH-yycka
BaJlyTHa CHCTeMa, cb3maneHa mnpe3 1944 r., CvmurchHOBO cmopasymenue ot 1971 r.,
Cnopasymenue ot fmaiika ot 1976 r., Cnopazymenus ot I[lnasza u JlyBbp, ckiroueHn peci.
mpe3 1985 r. m 1987 r., EBpomneiicko oOenuHeHne 3a BhIUIMIIA M cToMaHa ot 1952 r.,
EBporneiicka nkonomuuecka oomuoct (EMO), ce3nanena ¢ 1.Hap. Pumcku qorosop ot 1957 1.,
EBpomneiicka mapuuna cuctema ot 1979 r. u EBponeiicku MKOHOMHYECKH W TMapHyueH CHIO3
(UIIC) ot 1999 r. OCHOBHO MACTO ce€ OTIeNs HAa bpeTbH- Yyy/ICKUTE MHCTUTYIIUHU, OKa3BallH
CBIIIECTBEHO BJIUSHUE Ha CBETOBHATA MKOHOMHKA — MexayHapoaausat BaryTeH Goua (MBD)
u CBeroBHaTa 0aHKa, KAKTO ¥ Ha OTHOIICHUATA UM ¢ bhirapus.
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I'naBa 14 na yuyeOHMKa € MMOCBETEHA Ha KOHLEMIHUATA 32 ONTHUMAallHATA BaJlyTHA 30HAa,
eBpo3oHara u EBponeiickara nenrpanna 6anka. B Ta3u rinaBa Ha ydyeOHUKA CTYIEHTHTE UMAT
BB3MOXKHOCT Jla pa30epaT KakBO MpeJCcTaBisBa onTHMaiHaTa BaidyTHa 3oHa (OB3) u moa
BIMSIHME Ha KOoW OcHOBHH (hakropu ce (opmupa. Te m3ydaBaT KakBa € pasziHKaTa MEXIY
EBpomneiickara nentpanna Oanka (EILB), EBpocucremara m EBpomeiickata cucrema Ha
uentpannu 6anku (ECLB). ELIb e ocHoBHaTa (hrHAaHCOBA MHCTUTYLHS B €BPO30HATA, HA KOSITO
€ Jesierupano GopMynHpaHeTo U MPOBEKIAHETO Ha eIMHHATA eBpoIIelicka MapuyHa MOJIUTHKA.
CryneHTUTE UMAT BB3MOXKHOCT JIa pa3depaT KakBH ca 1enute u 3anadnte Ha ELlb, HeitHuTe
(GyHKIMM, KaluTajd U OpraHd 3a B3eMaHe Ha pemeHus. OTAens ce JAeTailyiHo BHUMaHUE Ha
CTpATeruATa U Ha UHCTPYMEHTUTE Ha NapuyHaTa noiauruka Ha ELb.

83. Tpudonosa, C., Esponeiicka napuuna u punancosea unmezpauus, i3narejacTso Ha
BY3®, Codus, 2011 r., 06mro ctp. 448, ISBN: 978-954-8590-14-3.

Pe3rome

Y4eOHuKET ,,EBponelicka napuiyHa u (UHAHCOBA MHTETpalys’ € IOCBETEH Ha OCHOBHHTE
TEOPETUKO-METOAO0JIOTUYHA U TNPAKTUKO-IIPUIIOKHU ACIIEKTH Ha €BpoIleiickaTa mapuyHa U
¢buHaHcoBa uHTerpanus. HTepnpeTupaHeTo Ha Ta3u MpolieMaTuKa € BCe OIlle CPAaBHUTEIHO
HOBO KakTO 3a 4Yy)KJECTpaHHATa, Taka M 3a Obpirapckara crenualu3vpaHa MKOHOMHYECKa
JTUTEepaTypa, JOKOJKOTO MPOLEChT Ha €BpoIelicka MOHETapHa W (pUHAHCOBa MHTETpalMs
MOJTy4H peajieH u3pa3 Ha | sayapu 1999 r. ¢ BpBeX1aHETO HA €IMHHATA €BPOIICHiCKa BalyTa —
€BpoTO, U ch3aaBaHeTo Ha EBpomneiickusa nmapuuen cpto3 (EIIC). Ha mpakrtuka, 6mu3o aBe
JIECETUJIETHS ca U3MUHAIM OT Ch3AaBaHeTo Ha EBpo3oHaTa n HagHanumoHanHata EBponelicka
neHtpasHa Oanka (ELIB), HO To3u mpouec € HM3NBbCTPEH C peaMlia KIIOUOBH pELICHU,
paZvKaIHU TOJUTUYECKH TPOMEHHU U 3HAUMMHU (PMHAHCOBO-UKOHOMHUYECKU peOopMH.

OCHOBHHSAT apryMEHT 3a HAlMCBAaHETO Ha TO3HM YYeOHUK € 00eKTHBHATa MOTPEOHOCT OT
HaJUYMETO Ha €/IUH ITBJICH U 33IbJI00YEH aHAJIU3 HA Tapu4HaTa U (PMHAHCOBATa MHTETPaIUs
B EBpo30oHara ¥ mpoBexJaHETO Ha eavHHaTa napudHa nosutuka Ha ELb. Jlo momenTa B
bobarapust He ChIlleCTBYBa ISUIOCTHO U KOMITJIEKCHO M3CTIEABAHE HA MAPUYHUTE U ((MHAHCOBUTE
ACIIEKTHU Ha eBpOIIeiCKaTa UKOHOMHUYECKA HHTErpaLlrsl, KAKBOTO C€ Ipejyiara Ha YATATEIUTE C
HACTOSIIHS TPY/I.

C nacrosimus y4eOHUK, aBTOPBT CH [TOCTaBs 32 OCHOBHA 11eJ1 /12 HAlpaBH SICHO, CTErHATO
U CBIIEBPEMEHHO 3aJbJI0O0YEHO H3CIIe[[BAaHE Ha IMpolleca Ha eBpoIelicka MOHETapHa H
¢uHaHCcOBa MHTErpauus, (pyHKIMOHMPaHETO Ha OaHKOBUS cekTop B EBpo3onara, mpaBHaTa
OCHOBa Ha JeHHOCTTa Ha eBpONeWcKuTe (PUHAHCOBM HMHCTUTYLIMM, OpraHM3alusaTa WU
npuHIUNuTe Ha paborara Ha EBpomeiickara nentpanHa 6anka (ELLB), cbmocraBsHeTo i
EBporeiickara cucrema Ha nentpaiau 6anku (ECLIB) u EBpocucremara, TpaHCMUCHOHHUS
napuueH MexaHu3bM B EBpo3oHara, cTparerusta M oIlepaTHBHaTa paMKa Ha IapuyHaTa
nonmutrka Ha EIlb. ToBa nmaBa BB3MOXHOCT Ha YHTATEIHMTE Ja TPHAOOUAT TMO-TIBJIHU M
aKTyaJIHU 3HAaHHUs 3a €BpOIICiiCKaTa MOHeTapHa UHTerpauusa u Esponenickus MIkonomudecku u
napudeH cbro3 (UI1C).

Y4eOHukbT ,,EBpomneiicka mapuuyHa ¥ (UHAHCOBA HHTErpanmus’™ € MpeJHa3HadyeH 3a
CTyIGHTHTE, o0yd4aBalld ce B cHeuuanHoctu ,,Ounancu”, ,,OUHAHCOB MEHUDKMBHT,
»MexayHaponHo 6ankupane u ¢puHancoBu nazapu’ u apyru, OKC ,Maructsp® , penoBHa u
IUCTaHIIMOHHAa (opMa Ha oOyueHHe. YUeOHMKBT mHoAnoMara oOy4yeHHETO IO ydeOHara
TUCIUTIINHA ,,EBporielicka mapuyHa v (puHaHCOBa MHTETpaIus ‘, MpernojaBaHa BB Buciiero
yuuidie 1o 3actpaxoBaHe u (unancu (BY3®D), kakTto W oOydeHHETO MO Yy4eOHUTE
mucturuHu L, EBponeiicka MoHeTapHa W (UHAHCOBa WHTerpamus U ,,EBporneicku
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MKOHOMHYECKHU U IIApUYEH ChI03”, IPENOAaBaHu B Y HUBEPCUTETA 3a HALIMOHAIHO U CBETOBHO
cronanctBo (YHCC). Cpmo Taka y4eOHMKBT moAanoMara W oOydyeHHETO MO y4yeOHUuTe
JUCLUIUIMHYU ,,MeXayHapoIHU (PMHAHCOBU OpraHu3amuu’” | ,,MexayHapoJHu (UHAHCOBU
opranuzaiuu u nporpamu’ B YHCC. VueOHUKBT € cbOOpa3eH ¢ LEIuTe U 3aJauyuTe Ha
ChOTBETHUTE yueOHM nporpamu BB BY3® u 8 YHCC.

BbB BpB3Ka ¢ TOBa yuyeOHUKBT ,,EBpomelicka mapuyHa u (uHAHCOBA HHTErpanus’’ €
WIIOCTPUpPAaH C MHOXKECTBO IPUMEPU OT eBpoIlelickara MpakTHKa, KOWTO JONbBJIBAT M
oborarsiBaT 3HaHUATA HA CTYJACHTUTE [0 JIUCKYTHPAHUTE TEOPETUKO-METOIOIOTUIHH
npobnemu. KbM Besika riiaBa Ha yueOHUKA € HarpaBeHO 0000IIEeHUE Ha ChIBbPKAHUETO i, ca
MPEJICTAaBEHU ca Hail-BaXKHUTE M3y4aBaHU TEPMHUHH, U ca JeDUHHUpPAHHW peIulla BBIIPOCH 32
JUCKYCHSI U CAMOIOJIMOTOBKA, KOUTO LIEJAT J]a HacOYaT CTYJACHTUTE KbM OCHOBHUTE aCIEKTH
Ha U3y4aBaHaTa martepus. B kpas Ha ydyeOHHMKaA ca BKJIIOUYEHHU U MPUMEPHU U3IMUTHU TECTOBE,
KOUTO JIaBaT B3MOXKHOCT Ha CTYJIEHTHUTE J1a TPOBEPSAT 10 KaKBa CTEIEH ca YCBOWIM 3HAHUSTA
no nucuurmuinHara. C menn mo-100po yCBOsSBaHE Ha Marepuaia B ydeOHHMKA ca BKIIOYCHHU U
MHO’KECTBO 33J]auM 33 CAMOTOJrOTOBKA IO CJIOKHATA U aKTyalaHa MaTepus Ha MPOBEXKIaHETO
Ha eIMHHaTa napuyHa noiautrka Ha ELb.

VY4eOHuksbT ,,EBponelicka napuyHa 1 (prHaHCOBA MHTETPALUs IPEIOCTABS HA CTYIEHTUTE
HIMPOK CHEKTHP OT TEOPETUYHU U NMPAKTUYECKU 3HAHHMS OTHOCHO:

® OCHOBHHTE €Taly 3a W3rpakaaHeTo Ha EBporelickaTa WKOHOMHYECKa OOIIHOCT,
EBporneiickust cpio3 (EC) u EBpo3oHara, mpoluechT Ha €BpoIelicka MOHETapHa U
(¢uHaHCOBa MHTErpalus U OBTAT Ha CTpPAHUTE KaHAMJATKHU 3a ujaeHcTBO B EC u B
EBpo3onara;

e crneuudukure u paznuuusata Mexay ELIb, ECLIb u EBpocucremara, nenure, 3ajauure,
mucusta u ¢pynkuunte Ha ELIB, ¢opMupaneTro Ha HeilHMS KamuTaa MOCHOBHUTE I
OTepaTHBHU XapaKTEPUCTUKU U MPUHIUIHN HA padoTa;

® TCOPCTUKO-MCTOAOJOTHUYHUTE ACIICKTU HAa TPAHCMUCHUOHHHNA MCXaHU3bM HAa €AWMHHATA
Imapyu4Ha IOJIMTHUKA B EBpOSOHaTa, MMPEOCMUCIIAHETO HA CTpATCrusTa Ha nmapudHara
IIOJIMTHKA Ha EHB u Hp06J'IeMI/ITC IIpU ONCHKAaTa Ha PUCKOBCTC Mpca LCHOBATa
cTaOMIIHOCT B 30HATa Ha €BpOTO,

e 1poOJEeMHHUTE acCleKTH Ha MPaKTUYECKOTO INpujaraHe Ha eJAMHHATa eBpoIlelcKa
napu4yHa MoiauTHKa B EBpo3oHaTa upe3 pasmojiaraeMus MHOTO IIMPOK Habop oOT
MHCTpYMEHTH U npouenypu Ha EL(B.

Y4eOHUKBT moarnomMara CTyJICHTUTE IIPU pa3BUBAHCTO HA CIICTHUTE OCHOBHU YMEHHUSA !

e aHaJM3 HA Mpolleca HAa MKOHOMHYECKA KOHBEPreHIUs, Halpexbka M MpoOJieMuTe,
KOWTO T'O CBIIBTCTBAT, M3IIBIHEHUETO Ha KONEHXareHCKUTe KpUTEpUM 3a peajHa
KOHBEpPreHUUs U Ha MaaCcTpUXTCKUTE KPUTEPUH 34 HOMUHAJIHA KOHBEPIeHIUS;

e aHanu3 U 00OCHOBKA Ha cyeTOBOJHUTE OanmaHcoBu nosuiuu Ha EIlb u Ha mapuuHo-
¢unancosure nucturyuuu (I1ON) B EBpo3oHaTa, KakTo U Ha Mapu4HaTa CTATUCTHKA
Ha EBpocucremara u Ha punancoBoto cberosinue Ha ELLb u [1OU B EBpo3onara;

® aHAJINU3 U BB3MOXKHOCT 3a IIPAKTUYECKO U3YUCIISABAHE U IIPUIOKEHUE HA OTACIHUTE
WHCTPYMEHTH U IPOLIeypH Ha mapuuHaTa noinutuka Ha ELLb, cheraBmisBamu 6orarata
ollepaTHBHA paMKa Ha €IMHHATA €BPOIIEHCKA Tapu4YHa MOJUTHKA B EBpo3oHara.

YueOHUKBT ,,EBponeiicka mapuyHa U prHAHCOBA MHTErpalys‘ 1aBa MO3HAHUS M Pa3BUBa
MPAaKTUYCCKU YMCHUA, Ba’)KHU 3a BCCKU, YUUTO HpO(l)eCI/IOHaHHI/I HUHTCPCCU UJIK OTTOBOPHOCTHU
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ca B ol0iacTra Ha MEXIyHapoJHUTE (QHUHAHCHU, MapuyHaTa U (UHAHCOBATA TMOJUTHKA U
MPaKTUKA. Y4eOHUKBT MIPEIOCTaBs HEOOX0[uMaTa OCHOBA 33 OBACIIINTE MATUCTPH, KOUTO OMXa
JKeJlaju J1a pa3BUBAT CBOsITA MpodecnoHaiHa Kaprepa B Te3u 00JI1acTH.

Y4eOHUKBT € ¢ 00eM 448 cTpaHMIU M BKJIIOYBA NeT rJjaBM. M3cieaBaHeTo BKIIOYBA
MpOy4YBaHEe HAa IIMPOK KPBI OT aKTYAIHH YYXICCTPAaHHHM W OBITapCKH JUTEPATYPHH
W3TOYHHUIIN, IPEJCTABCHHU CIIe]] Kpasi Ha BCsika riaBa. M3cnenoBarenckara 061acT Ha ydeOHUKA
e F3 copen cucremara JEL.

3a pa3paOoTBaHeTO Ha YydeOHMKA JONpPHUHACS IPAKTUYECKHUIT ONMUT Ha aBTOpa OT
€HOTOJIUIIIHA HayyHa creruanu3anusa npe3 2006 r. B ['epmanHus B KauecTBOTO Ha IOCT-
n3cienosaren B IHCTUTYTa 3a cBeTOBHAa MKOHOMUKA B Ip. Kt u B EBponeiickara nieHTpainsa
Oanka B rp. @pankdypT Ha MaliH 3a U3MIBIHEHUETO HAa HaydeH MpoeKT Ha Tema “‘[lapuunara
noJinTuKa Ha EBponelickara nieHTpaiHa 0aHKa: MAaKpOMKOHOMMYECKH MOceuu 3a ['epmanus
u bbarapus’™.

I'maBa 1 nHa yyeOHuKa € IOCBETEHAa Ha pa3BUTHETO Ha Ipolleca Ha eBpoleiicka
MKOHOMHYECKA MHTErpalus, KOHTO ChCTaBlisiBa OA3UCHUAT (PYHJAMEHT Ha Cbh3/1aBaHETO Ha
€IMHHATa €BpOIIeiicKa BallyTa U Ha €JMHHATA Ha/IHALMOHAJIHA [TapUYHa NOJUTHKA. OCHOBHUTE
BBIIPOCH, KOUTO C€ U3CIEABAT B TO3U PA3/Ei, CE OTHACAT 10 Hali-BaKHUTE aCIIEKTU U MOMEHTH
B IBJITOTOIMIITHMSA TTpoliec Ha popmupanero Ha EBporneiickara nkonomudecka oomuoct (EMO)
1 1o-kbcHO Ha EC, HOpMaTHBHATa paMKa, KOATO € CBbP3aHac MPOTUYAaHETO Ha TE3U MIPOLIECH,
eranure 3a cb3naBaHero Ha WIIC wu kpurepuute 3a NPUCHEAMHSIBAHETO HA CTPAHUTE
kanaunatka kebM EC u kpM UIIC. IlogpoOHO u3ciieaBaHe € HalpaBEeHO HAa BCEKU €JUH OT
etanure 3a u3rpaxaanero Ha UIIC, na KonenxareHcknuTe KpuTepuu 3a peajiHa KOHBEPIeHIINS
niu 3a wieHcTBO B EC 1 Ha MaacTpuXTCKUTE KpUTEpUU3a HOMUHAIHA KOHBEPIEeHIMS WIH 32
yieHCTBO B EBpo3oHara, kakTo M Ha aeWctBauus EBponeiicku napuuyen uHctutyt (EIIN)
Ipey BbBEXKJAHETO Ha eIMHHATa eBpoIeiicka BalyTa — €BpO M Ha o0IlaTa HaJHAlMOHAIHA
nentpanHa 6anka — EIIb. OcHoBHaTa 1en Ha M3ydaBaHETO Ha Pa3BUTHETO Ha Ipolleca Ha
eBpoIelicka MKOHOMMYECKa MHTErpalys € 1mo- JoO0poTo pa3dupaHe MO-HAaTaThbK B Kypca Ha
nmpoOieMHUTe Ha eBporeiickaTa MOHETapHa M (PMHAHCOBAa MHTErpalys M IPOBEXKJIAHETO Ha
eMHHaTa napuyHa nonuruka Ha E1Lb.

I'naBa 2 Ha yyeOHuKa e nocBereHa Ha opranuzauusara Ha EIlb, ECLIb u EBpocucremara.
AKIEHT ce MOoCTaBs BbpXY (QYHKIMOHMPAHETO HAa Ha/HAI[MOHAJIHATA MOHETAPHA UHCTUTYLIHS
— EIIb. OcHOBHHTE BBIPOCH, KOUTO CE€ HM3CIEABAT B TO3W pas3fiei, ce OTHACAT JO LETUTE,
3agaunte, MucusaTa U ¢ynkuuute Ha ELb, HOpmaTuBHaTa pamka, Ha KOSTO € MOJYMHEHA
nerHoctTa Ha ELIb, ynpaBuTennaTa cTpykrypa u ppkoBoaHuTe opranu Ha ELIb u nponeca Ha
B3eMaHe Ha peleHus B OaHkaTa. 3a menTta € HampaBeH cpaBHHUTeneH aHanu3 ¢ ECLb u
EBpocucremara. CplIo Taka BaXXHO MSACTO € OTIEIEHO Ha H3CIIEIBAHETO HAa OCHOBHUTE
oneparuBHu Xxapaktepuctuku Ha EIb, cBbp3aHuM ¢ €eMHCHOHHATa W JIEWHOCT, BaJyTHUTE
pesepBH, KanuTana, OrokeTa u nedandara Ha EL[b, kakTo m Ha OCHOBHUTE MPHUHIMIHN HA
pabGorara #. JluckyTHpaHa € CBIIO poJsiTa Ha HAlMOHATHUTE LeHTpanHu Oanku (HLIB),
TsxHOTO B3ammoaeiicteue ¢ EIb, kakto w B3aummooTHomenusita Ha EIIb ¢ nppyrute
uHctuTyuuu u opranu Ha EC, karo EBponeiickus napiament, CeBera Ha EC, EBponelickus
cbBeT, EBponeiickata komucus, EBporpynara, CeBera EKO®UH u np. EIIb e ocHoBHaTa
¢uHaHcoBa WHCTUTYUMS B EBpo3oHara, Ha KOSTO € JelerupaHo (GOpMYIHpPaHETO U
IIPOBEXXJAHETO Ha €AMHHATa napuyHa nosutvka. [lopagu ToBa pa3dupaHeTo Ha HEMHOTO
(GyHKIMOHHMpAHE € OT CHIIECTBEHO 3HAUEHHE 33 MO-HATATHIIHOTO M3y4YaBaHE Ha MEXaHU3Ma,
MHCTPYMEHTHTE U MPOLEypUTe Ha 00IIaTa eBponeiicka napuyHa MOJUTHKA.

I'naBa 3 Ha yueOHMKa € TOCBETEHA Ha U3CJIEIBAaHETO HA OamaHcoBaTa cTpykTypa Ha EI[b
Y Ha Napu4HO-(pUHAHCOBUTE MHCTUTYIMU. HaydeHOTO B Ta3u riaBa € HEOOXOIUMO 3a
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pa3zbupane Ha cyetoBoAHMs OanaHc u onepauuute Ha EL[b m Ha mapuuHo-puHaHCOBHTE
uHctutyuuu (IIOU) B EBpo3oHara, KakTo U Ha 0COOEHOCTUTE HA MAapHUYHATA CTATHUCTUKA B
EBpo3onarta. 3a nenra Tyk ce aHanuM3upaT BCUUKHU akTUBU U nacuBu Ha EILb u ce npocnenssat
MIPOMEHHTE, KOMTO Ca HACTBITUIIM B TAX Mpe3 mociaeqHuTe ronuau. OcBeH ToBa 00SKT Ha aHAJIH3
€ W METOoJoJIorusATa Ha nmapuyHara cratuctuka Ha EIIb, xosiTo mo3BoisiBa na ce u3Benar
6anancute Ha [IOW n mapuunute arperati B EBpo3onara. BB Bpb3ka ¢ TOBa B Ta3M Ii1aBa Ha
yueOHHKa ce aHanuszupar BumpoBere [IOU u HemapuuHo-puHancoBu uHCTUTYIHH (HITDN),
KOUTO (yHKUMOHUpAT B EBpo3oHaTa, m ce M3BEXKIAT arperupaHuTe U KOHCOIUIUPAHHUTE
cueroBoHu Oanancu Ha [IDU. [locneqnute ca cBbp3aHU U ChCCHCTABIHETO HA MapUYHHUTE
arperatu ot ELIb, unnuto 006XBaT € pa3rienan B Ta3u 4acT Ha yueOHUKA. [lapuunuTe arperatu
MMAaT BaXHO 3HAYEHHUE 3a MPOBEKJAHETO Ha MapyuyHara nonutuka Ha ELb.

I'naBa 4 Ha ydyeOHMKa € MOCBETEHA HA TEOPETHMUYHUTE OCHOBM, CTpATETHs M KaHAIU 3a
Bb3/€iiCTBME Ha mapuyHaTa nonutuka Ha E1lb. B3 ocHOBa Ha u3cneaBaHUTE B IPEAXOAHUTE
TJIaBu ChITHOCTHU M (pyHKIMoHAmHU ocodeHoct Ha Ellb, ECIIB/EBpocuctemara, kakto u
6anancoBara ctpykrypa Ha EIIb u [I®U B EBpo3oHaTa, B Ta3u yacT Ha y4yeOHHKA Ce MPaBU
3a]1bJI00YEH aHanu3 Ha napuuyHarta nonutuka Ha EIlB. 3a nenra ce uscineaBaT TeOpeTUUHUTE
OCHOBM Ha €JMHHATa €BPOIEICKa NapyuyHa MOJIUTHKA, HEIHATa KJIOYOBA LIeJl U CTPaTerus, ¢
JIBa OCHOBOIIOJIAaraiiy cThjI00Be, Ha KOUTO TS c€ OCHOBaBa. BbB Bpb3Ka ¢ TOBa ce MpeacTaBs
HaunHbT, 0 koWto EIlb m3Bexkaga W olleHsBa PUCKOBETE Mpe] I[EHOBaTa CTAOWIHOCT B
EBpo3oHaTa B KpaTKOCPOYEH U ABJITOCPOYEH MEPUOJ UYPE3 U3BBPIIBAHETO HA NKOHOMUYECKH
W mapuueH a"anu3. Ha cienBamio MscTo € HampaBeH 3abJI00YeH aHalu3 Ha TPAaHCMUCHOHHHUS
MEXaHU3bM Ha IIapUYHATA IOJMTHKA. TOW € pas3riefaH KakTo OT IVL.T. Ha TEOPETUYHHUTE
KOHLICTIIIMY 3a IMPWIAraHEeTO My, Taka U HAa E€MIIMPUYHOTO IMOTBBPXKICHUE HAa OCHOBHUTE
TPAaHCMHUCHOHHM KaHainu B EBpo3oHara. TpaHCMUCHOHHMAT MEXAaHM3bM Ha IIapU4yHaTa
MOJIUTHKA € HeoOXOAMMO Jla ce M3y4yaBa, Thil KaTO MOKa3Ba MO KaKbB HAYMH pEILECHUTA 3a
Iapu4yHaTa NOJINTHKA, B3eTH OT EIlb oka3Bar BiMsAHHME BBPXY PABHULIETO HAa IEHUTE B
EBposonara. To3u aHanmM3 CIy:)XKM Karo OCHOBAa 3a M3y4aBaHETO Ha MPOUEAYPUTE U
MHCTPpYMEHTHUTE, M3noi3BaHu oT Ellb 3a mpoBexgaHe Ha €IuMHHATa €BPOIICHCKa Maph4yHa
MIOJINTHUKA.

I'maBa 5 Ha yueOHMKa € OCBETEHA Ha MPOBEXKIAHETO Ha mapuyHarta noiautuka Ha EILb.
OcHoBHara 11e11 € J1a ce pa3depe NPaKTUYEeCKOTO MpUIaraHe Ha elMHHaTa eBpoIelicka napuyHa
nojuTrka B EBpo3oHaTa upes pasnonaraeMuTe HHCTpyMeHTH U nipoueaypu Ha EL[b, Taka ue na
ce ycraHoBu kak EIlb u HIIb Ha cTpanuTe, mpuenu eBpoToO, CrioMarar 3a IpeoJoIsiBaHe Ha
HapylLIeHUsTa BbB (YHKIIMOHUPAHETO Ha peaaHus U (PMHAHCOBHS CEKTOpP Ha HKOHOMMKATa Ha
EBpo3onara. THCTpyMEHTUTE HA €JMHHATA €BPOIIEHCKA TaPUYHA [IOJIUTUKA — ITBPBO, ONIEpaLlui
Ha OTKPUTHS Ma3ap ¢ TEXHUTE BUJIOBE — OCHOBHU pe(pUHAHCHpAILN ONEpaIiy, IbITOCPOYHU
peuHaHCUpaIM omepalyy, ornepanud 3a (HUHAa HACTpoWKa M CTPYKTYpHHM OINEpaIiu
(M30BJIHABAaHM 4Ype3 OOpaTHM TpaH3aKIUM, OKOHYATEJIHM TpaH3aKIUH, BaJyTHU Cyally,
npUeMaHe Ha CPOYHM JEMO3UTH M eMUCUs Ha AbiaroBu ceptuduxaru Ha ELIB), BTOpO,
JUKBUJIHU YJIECHEHUS C MOCTOSIHEH JIOCTBIT — MPEEIIHO KPEAUTHO yleCHEHUE (MEXaHU3bM 3a
MPEJeTHO OBbPHANT KpeAUTUPAHE) U JETIO3UTHO yJIeCHEHUE (MEXaHU3bM 32 MIPEJOCTaBsHE Ha
OBBPHAUT JIETIO3UTH), U TPETO, MUHUMAJIHU 3a]IbJDKUTEIIHUA PE3EPBU, KAKTO U MPOIETypUTE 32
MpUIAraHeTo Ha MHCTPYMEHTHUTE (TPBKHU MPOLETypH — CTaHAAPTHU ThProBe, Obp3H ThProse
U JABYCTPAHHU TPAaH3aKLUMHU, U CETHIMEHT NPOLEAYPH), U TOMYCTUMUTE aKTUBU, UMAT MHOTO
IIMPOK 00XBAaT M pa3KpUBaT CIOXKHOCTTA HAa MapuUyYHaTa MoJuTHKa. HampaBeH e aHanu3 U Ha
KIJIFOYOBUTE JUXBEHH IpoueHTH Ha Ellb ¥ Ha JIMXBEHUTE NPOLICHTH HA NMapU4YHUA Ia3ap B
EBpo3onara, m e mpeacraBeHa oOoOmiaBamia KapTHHAa Ha KOHCONMIMpAHUS OajaHC Ha
EBpocucremara U Ha ynpaBiI€HHMETO HA JIMKBUAHOCTTA HAa OAHKOBUS CEKTOp B 30HATa Ha
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eBpoTo. HaBcsikbie B Ta3u Ti1aBa JUCKYTHpPAHUTE MPOOJIEMHU C€ aHAIU3UPAT U B EMITMPUUYCH
IJIaH, KaTO Ce MPOCIeAsBaT U3MEHEHUsTa B onepauuuTe Ha ELLb 3a ocurypsiBaHe v U3TETJIsIHE
Ha JIMKBUJIHOCT OT OaHKOBaTa CHCTEMa Ha €BpO30HATa, U OOyCIaBSAIIUTE TH (aKTOPH, U CE
UICHTH(UIMPA BIUSHUETO Ha riiodaiHaTa (PMHAHCOBO-UKOHOMHYECKa Kpu3a. [Ipumoduture
3HaHUS U YMEHHsI OTHOCHO IMPUJIAraHeTO Ha oOIaTa eBpomeicka mapudHa MOJUTHKA MOTaT
YCIIEIIHO Jla Ce MpWjiaraT B MOHETapHUS M OaHKOBUS CEKTOp ¢ Iienl Ja ce paszbepar
NpeINpUEeMaHuTe ICUCTBUS OT MOJTUCU-MEUKBPUTE 32 PEryJIMPAHE Ha MApUYHOTO Mpejiaraie
Y Ha JUXBCHHUTE MPOICHTU. B Ta3u yacT Ha ydyeOHMKA ca BKIFOYCHH MHOXECTBO 33/Iaydl 3a
CaMOIIOJrOTOBKA, KOUTO JaBaT Bb3MOKHOCT Ha CTYAEHTUTE Jia MPOBEPST 10 KaKBa CTEIICH ca
YCBOWJIY 3HAHMSITA IO CJIOKHATA MPOOJIEMATHKA Ha €IMHHATA €BPOIICHiCKa MApUYHA TIOJTUTHKA.

JOKJIAIH, TYBJIMKYBAHU B CBOPHUIIA OT HAYYHU KOH®EPEHIINU,
INPOBEJEHHN B 4YYKXBUHA HJIM B BbLJI'APUA, OPTAHU3UPAHU OT
MEXAYHAPOIHU HAYYHU NN TPOPECUOHAJIHU OPTAHU3ALIMU —
ITIOKA3ATEJI 27

(pa3.1mq}m OT IMMOCOYECHUTE IMO-TOPE NOKJIAAU IIPH IPYIU HOK&E}&TCJ’II/I)

84. Trifonova, S., “Financial Innovations in the Euro area Payment and Securities
Settlement Systems”, Conference Proceedings, ,,AABRI International Conference”,
Orlando, USA, 2010, organized by Academic and Business Research Institute
(AABRI), Porte Vedra, Florida, USA, September 2010, Paper No. OC10030, pp. 1- 20,
ISSN (online): 2572-7699. (in English original)

Pe3rome

AKTyaTHOCTTa Ha TeMara Ha To3HW kasyc (case study) e Heocmopuma. M3yuaBanetro Ha
TUIATeKHUTE CHUCTEMH W CHCTEMHUTE 3a CETHJIIMEHT Ha IIeHHH KHIDKA B €BpPO30HATa €
CpaBHUTEITHO HOBa 00JIaCT Ha M3cJe/BaHEe BbB (PMHAHCUTE. BhBEXKIaHETO HA €BPOTO YCKOPHU
YCUITUSATA 33 XapMOHU3HPAHE U KOHCOJIUIUPAHE Ha MIATSKHUTE U CEThIMEHT CUCTEMH.

OcHoOBHAaTa 1eJ Ha TO3U Ka3yc € Jla TIOKaXe KO ca KII0UOBUTE (PMHAHCOBU WHOBAIIMU B
MJIATeKHUTE CUCTEMH M CHCTEMHUTE 3a CEThIMEHT Ha IIeHHHM KHIDKa B eBposoHaTa. [lo-
CIEIIMATHO OCHOBHUTE WHOBAIIMH CE CHCTOST B 3aBHPIIBAHETO HA TIOETAITHATA MUTPAIUS KbM
unppactpykrypata Ha TARGET2, npemMmuHaBaHeTO KbM €IUHHATA TEXHUYECKA MIaTdopma 3a
CETHJIMEHT Ha CJCIKH ¢ IeHHU KHka B EBporra — TARGET?2-Securities 1 BbBeXk/1aHETO Ha
€IMHEH Ta3ap Ha MIIallaHus Ha IpeOHo B eBpo — EnuHHaTa 30Ha 3a mamnianus B eBpo (SEPA)
Y HEWHUTE KOMITOHEHTH, CXeMHU 1 paMku. [lon3Barenure Ha TO3W Ka3yc ca BOJICHU CTHIIKA 11O
CTBIIKA, 32 J1a YCTAHOBST KaKBa € ISUIOCTHATa €()eKTUBHOCT Ha KIIFOUOBUTE TUIATEKHHU CUCTEMH
3a ronemu mamanus (LVPS) m Ha ma3zapa Ha tutamanust Ha apeOHO B eBpo3oHaTta. B
MIPOYYBAHETO C€ Pa3riexkaa U POJIATa HA CHIIECTBYBAIIUTE MEXIYHAPOJIHU JOTOBOPEHOCTH 32
TIJIaTEKEH HAI30p.

W3cnenBaneTo ce ocHOBaBa Ha Iperjie/l Ha chOpaHaTa JuTepaTypa U aHAJU3UPAHETO Ha
CTaTUCTUYECKH JIaHHU U  JIOKYMEHTH, ChIbpXKalm uH(OpMalUsi, CBbp3aHa C
nH(]pacTpyKTypaTa Ha (UHAHCOBHUSA Ta3ap B €BPO30HATA, MJIATEKHUTE CUCTEMH U CUCTEMHUTE
3a CCTHJIMCHT Ha LICHHH KHW>KA, U MHOBATHUBHUTC INJIATCKHU WHCTPYMCHTH, CXCMU U PAMKHU.
To3u ka3yc ce ocHoBaBa Ha ()MHAHCOBW JaHHM, MyONHMKyBaHU OT EBpomnelickara meHTpaiHa
6anka (ELLB).
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Ka3ychT € opraHm3mpaH IO CJI€JHUS HA4YMH: BBBEJICHUE, TPU pa3lelsa, JUCKYyTUPaHU
BBIpoOCcH, enmior u pedepeniun. B Pa3gen 1 or kazyca e HampaBeH KpaThK HIperiiea Ha
JUTeparypaTa OTHOCHO CUCTEMMTE 3a IUIALaHe U CeThJIMEHT Ha IIeHHU KHuxka. OOchlieHH ca
U ca aHanu3upanu nyonukanuure Ha ELB, bankarta 3a MexayHapoJIHU pa3lulalllaHus, KaKTo
U UIMPOK CHEKTHP OT AOKJIAAM MO OTAEIHM IbpkaBU wieHKM Ha EC u Ha eBpo3oHaTa, u
NpOy4YBaHHUS Ha MHOXECTBO aBTOpu. KiltouoBo BHHMMaHHMe ce OOpbINa Ha H3CIEIBAHUATA,
IIOCBETEHH Ha €BPONECUCKUTE IUIATEKHU CHCTEMU 3a IOJIEMH IUIAIIAHWA M 3a IUIALAHUSA HA
OpeOHO, KPUTEPUUTE UM 3a JOCTHII, CPOKOBETE 3a IUIALLAHE, LIEHOBaTa MOJMTUKA U JIPYIH
OllepaTHBHU XapakTepucTUku. OCBEH TOBa c€ AMCKYTHpPA M HApacTBAILUAT U3CIICIOBATECIICKU
MHTEPEC KbM CHCTEMHTE 32 KJIMPHUHT U CETHJIMEHT Ha [IEHHU KHIDKA. [lyonukanuunre, oTHaCAIIN
ce 1o mpoekTta 3a Enunnara 30Ha 3a miamianus B eBpo (SEPA) u 1o uHTerpupanara naszapHa
MHPACTPYKTYPA, CHIIO Ca B3ETH 110 BHUMAaHUE B U3CJICIBAHETO.

Pa3znen 2 or ka3yca e (QoKycwpaH BbpPXY aHajM3a Ha Hal-aKTyaJHUTE WHOBALUU B
CHCTEMHUTE 3a IUIALIAaHWS W CETHJIMEHT B €BpO30HATa. Te3u WMHOBAIMU ca CBBP3aHU C
MeX1yOaHKoBaTa MIATeXKHA Cpefla U BCe MO-IIMPOKOTO M3MOJI3BaHE HAa CHCTEMU 3a TOJEMHU
wianfanus (LVPS) mo menwst cBar. B pesyarar Ha TOBa JOKIAABT HM3CIEABA OCHOBHHTE
(UHAHCOBM WHOBAllMM B €BPO30HATa, KaTO HANpHUMEp 3aBbPIIBAHETO Ha IOETAITHOTO
npeMuHaBaHe KbM HHpacTpykrypara Ha TARGET2, Murpanusra KbM €IMHHATA TEXHUYECKA
miarhopma 3a CEThIMEHT Ha CHEIKH C IeHHM KHika B EBpoma — TARGET2- Securities,
y4pesIBAaHETO Ha IbpBaTa OOIIOEBPOICCKa aBTOMAaTU3UpaHa KIMpUHrosa kbia - STEP2 u
BBBEXKIAHETO HA €IMHEH Ia3ap Ha IUlamaHus Ha apebHo B eBpo — SEPA. Hampasen e
3aIBI00YEH EMIITUPUYCH aHaIu3 Ha padorara Ha cucremMata TARGET?2 B mepuona 1999- 2009
r., KaTo ce HW3CcleABaT KIIOYOBM IMOKa3aTeld 3a IJalllaHusATa KaTo CIEJHUTE: IUIaTeKHH
Hapexaanus, 00pabOTeHH OT CUCTEMaTa — 00eM Ha TpaH3aKIuu (Opoi miaanus),00padoTeHI
OT CHUCTeMaTa, CpeTHO/IHEBEH 00eM Ha 00pabOTeHUTE OT CUCTeMAaTa TPaH3aKIIMKU,001 00eM Ha
IIalaHusaTa, 00paboTeHu OT cucTeMara (BKJI. TpaHCTPaHUYHU M BbTPEIIHH IUIalaHus), 001a
CTOMHOCT Ha TIallaHusATa, oOpaboTeHHM OT cuctemara M T.H. ChIIO Taka ce ouepraBaT
OCHOBHHTE WHOBAIIMY Ha €BPOTCHCKHS HHTETPUPAH Na3ap Ha IEHHH KHIDKA KaTO TEXHUYeCcKaTa
wiarhopMa 3a CeThIMEHT Ha CHIEeNKU ¢ lleHHH kHmka B EBpoma — TARGET2- Securities.
Oco0eHo 3HaueHHe ce oTAaBa Ha EnnHHATa 30HA 3a MiallaHusg B €BPO U HEWHHUTE IeNu,
OCHOBHHU €JIEMEHTH, TU3ailH, MHCTPYMEHTH M HH(]pacTpykTypa. HampaBeH e emmupudeH
aHanmu3 Ha pesynrature oT SEPA, oTHacsM ce 10 KpeIUTHUTE MTPEBOAN UAUPEKTHUTE IEOUTH
B MexJyOaHKOBaTa 00JacT Karo MPOLEHT OT oOuMs o0eM Ha KpeAUTHUTE IMPEBOAM U
JTUPEKTHUTE JCOUTH.

Pa3nen 3 ot ka3yca e mocBeTeH Ha Tperiieaa Ha QYHKIUATA Ha TUIATS)KEH HAI30p U Ha
MEXTyHAPOJIHUTE JOTOBOPEHOCTH 32 ChTPYAHNYECTBO. OTKPOSBAT CE CTaHIAAPTHTE 3a HAI30P
Ha EBpocucTemaTa BBpXy CHCTEMHUTE 3a TUIAIaHe, KIUPUHT U CETHIMEHT Ha IICHHH KHUXA, U
TAXHATa PoJIs 3a 3ara3BaHe Ha (UHAHCOBATa CTA0MIIHOCT M UKOHOMUKATa KaTto 11510. OcobeHo
BHUMaHUE ce 00pbina Ha OCHOBHUTE MPHUHIIUIN 32 CUCTEMHO BKHUTE TUIATEKHH CHUCTEMH
(CPSS) u Ha cTaHmapTUTE 32 HAA30p HA CHCTEMHUTE 3a IJIAIaHus Ha ApeOHO B €BPO, KAKTO H
Ha TIepCOHANTM3UpaHaTa METOI0JIOTHS 3a olleHKa Ha EBpocucTemaTa. OCBeH TOBa B JOKJIAa ce
O6CT))I()IaT BBIIPOCUTE, CBBP3aHU C MCEKAYHAPOAHOTO HAA30PHO CHTPYAHHUYECTBO, KaTo
HampuMep CHIIECTBYBAIIUTE JOTOBOPEHOCTH 3a TPAHCTPAHWUYEH WMIIU MHOTOBAIyTEH HAJ30D
karo cuctemure CLS, Euroclear, LCH.Clearnet SA, SWIFT u ap. B kpas Ha ka3syca ca
3aJa/IeHu 1IecT TMCKYCHOHHHU BbIIpoca. B emmiora ca 00o0meHun pesyiaratute oT kazyca. B
JOKJIa/1a ca MUTUPAHU 00II0 58 M3TOYHMKA (CaMO UyKIeCTpaHHM ).

Kimro4oBu TymMHu: IUIaTEKHUA CHCTEMH, CUCTEMHU 3a CEThJIMEHT Ha IIEHHU KHIKA; EauHHA
30Ha 3a 1uiaranus B eBpo (SEPA); cuctema TARGETZ2; cuctema TARGET2-Securities;naazop
HA IUIATEKHUTE CUCTEMU
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JEL: E42; E58

85. Trifonova, S., “Monetary Policy Rules and Their Experience During a Crisis:
Empirical Evidence from Bulgaria”, Proceedings of the 3™ International Conference
on Accounting and Finance (ICAF), August 26 — 27, 2010, Skiathos Island, Greece,
Editor Prof. loannis T. Lazaridis, University of Macedonia, Greece, 2010, pp. 1042-
1084. (in English original)

Pe3rome

OcHoBHata 1e1 Ha pa3padoTKara € Jia ce aHAJIM3Upa POJIsTa Ha MpaBHiIaTa Ha MapuYHaTa
MOJINTUKA B yCJIOBHSTA HAa Kpu3a. [10-KOHKPETHO, U3CIEABAHETO PA3Tiiek/Ia KaKkBa € poJisiTa
Ha BbBeICHUS B bbarapus pexuM Ha MapuyeH CbBeT (BaJyreH Oopa) MO BpeMe Ha
HEOT/IaBHAITHATA CBETOBHA (UHAHCOBa Kpu3a. [IbpBO, MOKIambT € (OKyCHpaH BBPXY
npaBUjIaTa Ha NApUYHATA IMOJUTHKA, TIXHOTO OOCHXKIaHEe BbB (PMHAHCOBATa JIUTEpaTypa W
TSAXHOTO TpWIAraHe B TpaKTHKaTa. XWISIW JOKYMEHTH ca HalWCaHW 3a IMpaBujaTra Ha
napuyHara nonutuka ot 1970 r. Hacam. [lepcoHanbT Ha IIEHTpATHUTE OAHKH IO CBETa PEIOBHO
W3IMOJI3Ba MPaBWJIaTa HA IMOJIMTHKATA TPU CBOUTE W3CJICIBAHHUS M OICHKA Ha TOJUTHKATA.
Bropo, oOpbia ce BHUMaHKUE Ha peXUMa Ha MapUyYeH ChBET KaTO CIEUU(PUYHO MPaBUIIO 32
napuyHaTa nmoiutuka. [Ipes mociaeHuTe 1BaeCeT TOAMHN 3aKOHHUTE, PETYITHPAIId TapUIHUTE
Bractd B XoHKOHT (1983), Apxkentuna (1991), Ecronus (1992), Jlutea (1994), bearapus
(1997) u bocua u Xepuerouna (1997), 6sixa mpoMEeHEHH 4Ype3 BB3IPUEMaHE HA MapUYHU
CHBETH.

OCHOBEH akIIEeHT € MOCTaBeH BbpPXY OMHUTA Ha OBJITapCKUs MAapUyYeH ChBET Ipe3 Mepuoa
2008-2010 r., koraro cTpaHara Oelle 3acerHaTa OT CB€TOBHAaTa (PMHAHCOBA U MKOHOMMYECKa
kpu3a. KomMOWHUMpaiiku TeopeTHyHHsI aHaJM3 C eMIIMPHUYHOTO TPOYYBaHE HAa Obirapckara
MKOHOMHKA B YCIIOBUSTA Ha TApUYEH CHBET, aBTOPBHT MOKA3Ba, Y€ Ta3M MMapuyHa CTpaTerus UMa
SICHU TIPEIMMCTBA MIPE]T TPATUIIMOHHHUTE MTOJIMTHKH. Bb3/1elicTBIETO HAa CBETOBHATA (PMHAHCOBA
KpHu3a BbpXy ObJIrapckaTa (pMHAHCOBA CHUCTEMa € B MO-HUCKA CTENEH, OTKOJIKOTOB JIPYTUTE
€BPOTEWCKA CTpaHW, W BaKeH (aKTOp 3a Ta3W TEHICHIMS € NpyJIeHIMaJHaTa pamMKa Ha
Napu4yHus ChBeT. BamyTHHAT Gopx ce Oka3Ba CbhC 3HAUUTENCH IMOTEHLMAI 3a 3alluTa Ha
cTabmiHOCTTa HAa (MHAHCOBATA CUCTEMA.

Crpykrypara Ha pa3paboTkaTa € ClleJlHaTa: I'bpBO € INpeAcTaBeHO BbBeneHue c
M3SCHSBaHE HAa aKTyaJTHOCTTA Ha TeMaTHKarta. Pa3nmen 1 mpeacrasisBa 3aa6100UeH Tperien Ha
JIUTeparypaTa, CBbp3aHa C IpaBUjiaTa Ha MapUyHaTa IMOJIMTHKA Ha LIeHTpanHata OaHka. B
Paznen 2 ca n30poeHn JBeTe MIMPOKH KATErOpHUW NpaBWiIa HA TApUYHATA MOJIMTHKA: ITHPBO,
MPOCTUTE UHCTPYMEHTAIHU MIPaBUJIa KaTo MpaBuiiaTa oT Tuna Telnsp (Hapedenu Ha JxoH b.
Telbp) ¢ TEXHUTE METOOJIOTHH U OTIMCAHUS, U BTOPO, IpaBuiiara 3a Tapretupane. OcobeHo
3Ha4YeHUe ce MpuaaBa Ha ¢opmara, B KOSITO MOXKE Ja ce€ M3pa3H MpoMsSHAaTa B NapuyHaTa
MOJTUTHKA, KaTO HalpUMep MPOMSHATa B KPATKOCPOUYHHMSI JIMXBEH MPOIICHT W CJIEIOBATEITHO
BBPXY XMIIOTE3aTa 3a €HJOI'€HHO INpejanaraHe Ha napu. M300pbT Ha KpailHU Lenu U3MEeXIy
TapreTupane Ha HHQIIAUATA, TAPUIHO TApreTUpaHe U TapreTUpaHe Ha BAyTHUS KYPC, CBIIO
ce AMCKyTHpa B pa3paboTkaTa. Pa3zaen 3 pasriex/a napudHus CbBeT KaTo crneunduynadopma
Ha pe)KUMa Ha TapreTHpaHe Ha BATyTHUS Kype. KirrouoBo 3HaueHHe ce mpuiaBa Ha ObIrapCKus
napu4eH cbBeT, BbBeldeH mnpe3 1997 r. u HeroBuTe cnenu@UUHM HHCTUTYLMOHAIHU U
OINIEpaTUBHU XapakTepucTHKU. Pa3nen 4 e pokycupaH BbpXy onuTa Ha OBIArapcKus BallyTe€H
6opa mpe3 neproga 2008-2010 r. B ycnoBusTa Ha CBeTOBHATa (PMHAHCOBA M MKOHOMHUYECKA
kpu3a. HampaBeH e aHanM3 Ha Cl€JHUTE OCHOBHM MaKpPOMKOHOMHYECKH M (PUHAHCOBU
nokasarenu: pacrex Ha bBII, npunoc xbM pacrexa Ha bBII 110 KOMIIOHEHTH OT KpaHOTO
notpelieHne, U3HOC M BHOC, B3€MaHUs Ha
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HEMPABUTEICTBEHUSI  CekTop, wuHpmamus (cmopen  XapMOHU3UpaHHWs  HMHIEKC Ha
notpedurenckure nenu, XMUIIL), napuanu arperatu, B.T.4 IIMPOKH napu, M1 u KkBazunapw, ¢
TEXHUTE TEMIIOBE HA PACTEX, MEXKAYHAPOJHHU PE3EPBU, IPEKU UYKJACCTPAHHH WHBECTUIIUHU U
TEeKyIlla CMeTKa Ha IiaTexxHusi Oananc. Hakpas, noxianbT 3aBbpiiBa ¢ 0o0oOliaBaHe Ha
pE3YJITaTUTE OT U3CIIEIBAHETO.

KirouoBu aymu: npaBuia 3a napu4Hara IOJIMTHKA; IPAaBUJIA HA TUINA HA Telrbp; pexum
Ha [IapU4CH CbBET; bbirapus

JEL: E42; E51; E52; E58; F45
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1. Trifonova, S., Bank Risk Management, Trakia-M Publishing House, Sofia, 2015, 418
pages, ISBN: 978-619-7003-10-9.

Abstract

The actuality of the problems of managing and assessing banking risks is indisputable given
the current global financial volatility and the anti-crisis measures and regulations for managing
global risks. Insufficient and inefficient banking risk supervision is one of the causes of the
turmoil in the financial markets around the world.

In the fall of 2008, the global financial system experienced a collapse, compared in
magnitude to that of the Great Depression of 1929. In response to these events, developed
economies and international financial organizations have taken steps to end the destructive
practices since the years of financial boom and to impose restrictions on large, systemically
important financial institutions. The aim is to avoid future bankruptcies in the financial sector
at the expense of taxpayers and to introduce new, stricter rules and restrictions on banks and
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non-bank financial intermediaries.



In fact, global financial regulation was revised in 2010 to change the way in which credit
institutions and financial markets operate. A new regulatory framework and a supervisory
architecture are being introduced in the US and in the EU. Central banks create a detailed
supervisory framework for finding common solutions to control and influence credit
institutions. The International Basel 111 Capital Accord encourages the development of methods
and techniques by which banks can more easily manage risk and thus have a positiveimpact on
capital adequacy levels. New regulatory bodies are being set up in the EU, with impact on the
EU Member States for achieving optimal and good synergies and controls within and outside
the EU.

The Bulgarian National Bank (BNB) is charged with the responsibility of maintaining the
stability of our banking system and protecting the interests of depositors. It performs its
regulatory functions with respect to credit institutions, such as the Bank of Banks. The
country*'s accession to the EU requires the harmonization of the legal and regulatory framework
in the field of banking with the European directives. During the EU membership negotiations,
the BNB actively participated and assisted the government in drafting positions and opinions,
as well as in fulfilling its commitments. In 2006 — the previous year of Bulgaria“s EU
membership — the BNB was concentrated on completing the harmonization of Bulgarian
legislation in the fields of banking and finance with the requirements of the EUlaw. A
regulatory framework is being prepared for the new European directives, whichintroduce the
requirements of the Basel 11 Accord.

With Bulgaria“s accession to the EU, the BNB becomes a full member of the European
System of Central Banks (ESCB) and the Governor of the BNB a full member of the General
Council of the European Central Bank (ECB). BNB representatives are actively involved in
discussing and adopting decisions of the ESCB committees and their working groups. The EU
membership is accompanied by full compliance of Bulgarian legislation with European
directives governing credit institutions. All BNB supervisory regulations have been amended
and aligned with the new banking legislation.

The introduction of the Basel Il regulatory framework into European legislation is
important for the supervision of banks in Bulgaria. The changes that are taking place in our
country are related to the assignment of the BNB functions, as the competent supervisory
authority for banks in Bulgaria and for macro-prudential supervision in order to maintain the
stability of the banking system, the introduction of several capital buffer regimes, standardized
liquidity oversight regime and leverage levels, a new regime for treating exposures to central
counterparties and for adjusting credit ratings for derivatives exposures, the requirement for
banks to prepare for recovery plans and for the BNB - on restructuring plans specifying the
requirements for the consolidated supervision and others.

The relevance of the issues explored in the monograph is further enhanced given the
process of building up the European Banking Union, which is a significant complement to the
Economic and Monetary Union (EMU) and the Single European Internal Market. The Banking
Union reconciles responsibility for oversight, restructuring and financing at the EU level and
compels Euro area banks to adhere to the same rules so that they bear moderaterisks.

The main purpose of the monographic work is to identify and analyze the risks faced
by banks in their activities and, on this basis, to study contemporary methods for measuring,
managing and controlling risks, following the example of contemporary Bulgarian banking
practice.

The stated purpose of the study is decomposed into the following tasks:



1. Defining and identifying the risks inherent in the activities of banks.

2. Exploring the theoretical foundations and concepts of banking risk management in the
context of banking regulation theory.

3. Investigation of the risk exposure structure of banks, including to credit, market,
operational risk and other types of banking risks.

4. Analyzing the role of banking regulation and supervision with a focus on the
regulations in the Basel Capital Accord — mainly Basel Il and Basel IlI.

5. Define, systematize and study methods, approaches and tools for assessing and
managing banking risks.

6. Investigation of the risk profile of the Bulgarian banking system and the instruments
used by banks to manage the types of risks.

7. Disclosure of the current trends and problems in banking risk management in Bulgaria.

The research object in the monograph is the banking risk faced by credit institutions on
a daily basis and the variety of banking risks — credit risk, market risk, liquidity risk, operational
risk and many other risks, each of which has specific identification features, assessment,
management and control. The research topic in the monograph is the definition, management,
valuation, disclosure and control of banking risks in the years after Bulgaria“s accession to the
EU.

The methodology of research in the monograph covers mainly the following methods:

e Theoretical and methodological analysis — on the nature and types of banking risks,
the structure of risk exposure of banks and the theoretical and methodological
foundations of risk management in banks.

e Comparative analysis — regarding the bank risk classifications, methods, approaches
and techniques for their measurement, management and control, and the risk profile of
credit institutions in Bulgaria.

e Historical and logical approach — on the evolutionary development of the Basel
Accords on bank capital and liquidity, and changes in the legal and regulatory
framework of bank risk management and banking supervision.

e Empirical analysis — on the state of capital adequacy of banks in Bulgaria and their
indicators of financial sustainability, as well as on their compliance with the regulatory
capital requirements for credit, market and operational risk.

e A systematic approach to the study of the state and trends in the overall management
of banking risks by credit institutions in Bulgaria.

e Critical analysis of the regulatory and supervisory framework for banks internationally
and nationally, as well as the methods, models and approaches applied to assess,
manage and control each type of banking risk.

The main thesis of the study is that the correct application of new, modern methods,
approaches and models for measuring, managing and controlling bank risks gives an
opportunity to get a good idea about the status of risk exposures, risk profile, capital position
and financial sustainability of banks, and to provide a reliable justification for the results
obtained. This is a serious enough motive for directing efforts towards a more in-depth study of
modern methodological tools for assessing, managing and controlling banks™ risks, such as
advance measurement approaches, internal rating approaches, the value-at-risk approach and
its alternatives, stress tests, scenario analysis and more.



The monograph is 418 pages long and includes six chapters. The research includes a wide
range of Bulgarian and foreign literary sources in the field of banking (a total of 204 cited
literary sources). The practical experience of credit institutions in Bulgaria in the management
of banking risks is also used. Structurally, the monograph includes an introduction, five
chapters, a conclusion, a bibliography and 9 annexes.

The structure of the monographic work is as follows:

Chapter 1 of the book focuses on risk management at the bank — its nature and features.
The main issues discussed here relate to the nature of banking risk, its diverse nature and many
types. The theoretical bases and features of risk management in credit institutions are analyzed.
Revealing the nature and features of banking risk management is closely related to the theory
of banking regulation, which is the subject of analysis in this section of monograph.Important
emphasis is placed on the analysis of the essential features of banking risk management, refined
in the light of several approaches. The theoretical approaches explored are related to liquidity
management, bank failures and information asymmetry. The problematic aspects and
peculiarities of each of the stages in the overall process of banking risk management have been
thoroughly studied, with the risk management process being refined through the prism of
different theoretical and methodological concepts, and taken asan integrated approach. The
monograph identifies the whole set of many types of banking risks, classified according to a
number of criteria, with their specific features and various factors, internal and external for the
banks, which determine their degree of risk. An analysis has also been made of the regulatory
framework on banking risk management in Bulgaria, as well as its recent changes in relation to
its harmonization with the European banking directives.

Chapter 2 of the book is focused on the analysis of the measurement of banking risks,
which is a key issue in the bank risk management. A description and detailed comparative
analysis of the methods and approaches for measuring bank risks, including both traditional
statistical risk indicators and current risk assessment methods and approaches is made.
Emphasis is placed on the key methods and models currently used by credit institutions to
measure banking risks, namely: the Value at Risk (VaR) concept, based on the “variance-
covariance” method, the historical simulation method and the Monte Carlo simulation method,
stressed VaR, alternatives of VaR as “Conditional VaR” (CVaR), factor models, sensitivity
analysis, “delta-VaR” method, Stress Testing approach, Back Testing Approach, scenario
analysis, and others.

The actual practical application of the methodology for calculating the key risk measure
“Value at risk” by the ,,variance — covariance” method for the assessment of currency risk in
banks, together with a practical examination of the risk factors, the specific stages in the process
of metrification and the specific techniques required to provide the measure of valueat risk.
The application of the concept of “Value at risk” is now widely used in measuring not only
market risks but also other banking risks, such as credit risk, liquidity risk and others.

Chapter 3 of the book is devoted to the study of the Basel Capital Agreements as uniform
standards for managing and assessing banking risks, as well as to their application in Bulgaria.
A synthesized analysis of the first pillar of the Basel Il Capital Accord has been made — the
minimum capital requirements and the banks™ capital adequacy assessment, whichis the most
comprehensive indicator of their condition. The problematic aspects in the regulation of the
banks™ credit risk, the application of the methods, approaches and models forcredit risk
assessment, the regulation of the counterparty credit risk, the market risk and the operational
risk of the banks are presented. An important place is given to the applied aspects of the
methodology for measuring credit risk in banks through the internal rating approach,



with the specifics in its two variants — basic (IRB) and advanced (AIRB) approach, and practical
features and problematic aspects are revealed of credit risk mitigation techniques and
counterparty credit risk assessment.

Chapter 4 of the book is focused on managing the market and operational risks of banks
under the Basel 11 International Capital Accord. The analysis of the specifics in the market risk
management of banks and the approaches used to assess this risk are as follows: 1) The
standardized approach to market risk assessment, including: a) The calculation of the capital
requirements for position risk in the bank*s trading book; (b) the calculation of the capital
requirements for foreign exchange risk for the bank™s overall operations; ¢) Calculation of
capital requirements for commodity risk for the bank™s overall operations. 2) The approach
based on internal models by value-at-risk (VaR), stress tests and back tests. This chapter also
discusses the issues related to the founding and complementary second and third pillar of the
Basel 1l Capital Accord — the supervisory review process and the market discipline. In view of
the 2007/2008 turmoil in the international financial system, an analysis of the new global
regulatory framework Basel 111 and its impact on the banking sector in Bulgaria has been made.

Chapter 5 of the book deals with credit risk management of banks in Bulgaria. An analysis
of the risk profile of banks in the country in the recent years has been made in the conditions of
the global financial and economic crisis. For this purpose, an empirical analysis of the structure
of risk exposure of banks in Bulgaria was carried out, including to credit risk, market risk,
operational risk and other types of banking risks, with changes in banks* risk exposures under
the influence of the crisis. In particular, the peculiarities of the credit risk management of the
banks in Bulgaria, the organizational structure of the banks for managing this risk, and the
changes in the banking credit policy in Bulgaria are examined. Emphasis is placed on the
analysis of creditworthiness of bank customers, the policy of collateral of banks,the scoring
analyzes applied by banks, the banking policy of credit limits, provisioning of loans, the policy
of credit restructuring, etc. Problematic aspects have been formulated and possible solutions
outlined for improving the credit policy and credit process of banks in Bulgaria, modelling and
managing credit risk (through such models as the Application probability of default (PD) model,
the Behavioural PD model, scoring models, internal rating systems, etc.). A pragmatic study of
these issues has the effect of developing a rating systemto assess the creditworthiness of bank
customers. Also, the practical application of the different approaches for calculating the capital
requirements of credit risk banks in Bulgaria inrecent years has been investigated.

Chapter 6 of the book focuses on the management of the market risk of banks in Bulgaria,
including position risk, interest rate risk and foreign exchange risk of banks. The approaches
for calculating the capital requirements for market risk that the banks in Bulgaria have been
applying in recent years are investigated. The issues related to the liquidity risk management of
the Bulgarian banks in the conditions of the global financial and economic crisis are also
discussed. This is related to the management of bank assets and liabilities, the application of
the value-at-risk (VaR) approach, the analysis of interest rate imbalances and interest rate
sensitivity, the duration method, the simulation analysis, the system of risk limits,stress tests
and more. Finally, the analysis is devoted to the operational risk management of banks in
Bulgaria in the recent years. In this connection, the following approaches have been explored:
the Basic Indicator Approach, which is mainly applied by banks in our country; the
Standardized Approach; the Advanced approaches for measuring operational risk, including:
the Loss-sharing approach; the Scoring card approach; the risk Self-assessment approach; the
Scenario analysis. A critical analysis of the contemporary framework for managing the position
risk, interest rate risk, currency risk, liquidity risk and operational risk of the



Bulgarian banks has been applied, highlighting the differences and problematic aspects of the
theoretical and methodological approaches and current practical methods and models for
valuation and management of relevant banking risks.

The monograph ends with the systematization of the main findings of the study. Based on
the analysis made, summaries and recommendations on risk management of banks in Bulgaria
are presented. Suggestions are made regarding the correct application of modern methods,
approaches and models for measuring, managing and controlling banking risks, so as to gain a
better understanding of the risk exposure status, risk profile, capital position and financial
sustainability of banks. The main contemporary trends and problematic aspects in the field of
risk management in banks in Bulgaria have been summarized, and conclusions and
recommendations have been formulated regarding the overall policy pursued by the banks in
the country, the process of managing their inherent risks in credit and other activities, observing
the requirements of the Basel Il global regulatory framework, and the prospects forthe
development of credit institutions with a view to Bulgaria“s accession to the euro area andthe
Banking Union.

The bibliography of the monograph covers a total of 204 literary sources (88 Bulgarian and
116 foreign). 9 applications have been made to monograph: Annex 1. Example of VaR
calculation using the ,,variance-covariance” method; Annex 2. Standardized approach to credit
risk; Annex 3. Internal credit ratings approach; Annex 4. Credit risk mitigation; Annex
5. Counterparty credit risk; Annex 6. Market risk; Annex 7. Operational risk; Annex 8. Credit
risk assessment at banks in Bulgaria; Annex 9. Bank liquidity management.

According to the JEL system of codes, the topic of the monograph is positioned mainly in
banking: G21 — Banks, depository institutions, micro finance institutions, mortgages; G28 —
Government Policy and Regulation. But also in the following areas: E58 — Central Banks and
Their policies; G32 — Financing Policy, Financial Risk and Risk Measurement; G38 —
Government Policy and Regulation.

MONOGRAPHS PUBLISHED, NOT SUBMITTED AS MAIN HABILITATION
WORK - INDICATOR 4

2. Trifonova, S., Kolev, Sv., Atanassov, A., State and Impact of Unconventional Monetary
Policy of the World’s Leading Central Banks for Developed and Developing Countries,
with an Emphasis on Bulgaria, (Collective Monograph), Publishing Complex - UNWE,
Sofia, 2019, ISBN: 978-619-232-203-8, author pages 7-126 (119 pages total).

Abstract

The relevance of the topic of the collective monograph is indisputable. Prior to the global
economic and financial crisis, central banks in many developed economies were pursuing a
rigorous monetary policy course. Changes in short-term interest rates are carried forward on
interest rates on long-term bonds and on the prices of riskier assets. These changes in nominal
interest rates are shifted to real interest rates, thus affecting consumption, savings, investment,
but also employment in the economy. The last global crisis has severely shaken the normal
functioning of markets and financial stability and has created a risk of global recession and
deflation.

Unconventional monetary policy measures in the early stages of the crisis are mainly aimed
at preventing the collapse of the financial system and then strengthening financial



intermediation. The instruments taken by central banks are not standard in terms of scale or
scale. Central banks provide liquidity in unprecedented quantities to a much wider range of
recipients and with a broader purpose, namely to support the functioning of the markets.
These measures also increase central bank assets and strengthen the balance sheets of
commercial banks. Subsequently, central banks take steps to alleviate the weaknesses in
financial intermediation following the financial crisis by reducing the cost of financing for
banks and non-financial corporations in order to increase lending, investment and
entrepreneurial activity, including among households. Interest rates, as a monetary policy tool,
go down to zero faster than expected, thus limiting the possibilities of traditional monetary
policy. Against the backdrop of the downturn in the real economy and the risks of deflation,
short-term interest rates become negative. Therefore, central banks are no longer able to rely on
one of their traditional instruments, the short-term interest rate, to loosen monetary conditions
and provide much-needed demand support. For this reason, central banks are taking a second
round of unconventional monetary measures to provide subsequent liquidity support at near-
zero interest rates. These policies, which by their nature are monetary, are unconventional in
terms of the instruments used and the operational objectives pursued.Central banks have
resorted to broader future directions and even less traditional bond purchases. The purpose of
the purchases is to lower interest rates on long-term bonds and to relax credit conditions. The
purpose of the instruments — future guidance and purchases of bonds — is to emit signals of a
change in policy towards keeping interest rates low for a longerperiod than would otherwise be
the case with the usual central bank reaction functions.

For these reasons, the relevance of the topic of the unconventional monetary policy of the
world*s leading central banks and its role in overcoming the economic crisis and financial
imbalances is undeniable. It is related to the decisive role of monetary policy for the overall
development of the economy and its growth, and hence for the need for a modern interpretation
of the application of non-conventional monetary measures in times of crisis. These issues are
of even greater importance nowadays in Bulgaria in order to create the conditions for
sustainable economic growth. This is objectively related to the ongoing processes of European
integration and to the global tendencies of increased uncertainty in the world economy.

In this context, the main purpose of the collective monograph is to conduct a thorough
and comprehensive study of the status and impact of the unconventional monetary policy of
the world’s leading central banks for developed and developing countries, with an emphasis
on Bulgaria.

The focus of the research is on the central banks™ approach to unconventional monetary
measures to deal with current crisis processes, their peculiarities and comparison with
traditional monetary policy, and the main channels of impact and effects against negative
macroeconomic shocks in developed and developing countries, including in Bulgaria.

The purpose of the collective monograph is decomposed into the following research tasks:

1. Clarification and interpretation of the strategy, approaches and instruments of the
monetary policy of the leading central banks and their specific peculiarities in the conditions of
financial and economic crisis.

2. An in-depth study of the unconventional nature of monetary policy adopted by the
leading central banks in recent years in response to global crisis processes.

3. Comparative analysis of the characteristics, advantages and disadvantages of non-
conventional central bank monetary policy.



4. Research on the impact of the unconventional monetary policy measures of the world“s
leading central banks on developed countries and some emerging economies, and study of their
prospects for development.

5. Study of the state, guidelines and instruments for conducting the monetary policy of the
Bulgarian National Bank (BNB) in the currency board and the impact of the global financial
crisis and the euro area debt crisis on this policy.

6. Research on the effectiveness of the unconventional monetary policy by the policies of
the leading central banks and the problems associated with its continued use in the future.

7. Formulation of conclusions and recommendations on the conduct of the unconventional
monetary policy and its effects on the economies of the developed and developing countries, as
well as on the Bulgarian economy.

The research object is the unconventional monetary policy of the leading central banks
around the world — the European Central Bank (ECB), the Federal Reserve System (Fed) of the
United States, the Bank of England (BoE), and the Bank of Japan (BoJ). In particular, the
objects of study at work are the following: Characteristics of unconventional (unconventional)
monetary policy over traditional policy; Unconventional monetary policy instruments of the
world“s leading central banks; Risks that the unconventional monetary policy of the leading
central banks may entail; Exit from the unconventional monetary policy and further
development prospects.

The research topic is the impact of this policy on developed countries and some emerging
economies, as well as on Bulgaria. The subject of the study includes: Effects, distribution
channels and consequences of the unconventional monetary policy of leading central banks;
Effects from the unconventional monetary policy on developed countries, developing
economies and the countries of Central and Eastern Europe (CEE) and their prospects for
development, with an emphasis on Bulgaria.

The methodology used in the study consists of:

+ Historical and logical approach, which allows us to find out the common features,
differences and new moments in the conduct of modern unconventional monetary policy in
comparison with the orthodox (traditional) policy;

* Theoretical and methodological analysis aimed at highlighting the specific features of
unconventional monetary policy and its instruments;

» Comparative analysis used to highlight the similarities and differences between
traditional and unconventional monetary policy, as well as between the different programs
and measures of unconventional monetary policy and their effects on developed, developing
countries and for Bulgaria;

« Empirical analysis of central bank interest rates, capital markets prices in developed,
developing countries and Bulgaria, yields on long-term government bonds and other key
macroeconomic and financial indicators;

» Econometric modeling for the empirical establishment of the interest rate transmission
channel in Bulgaria and the impact on the yield on government securities (government
securities) of developed, developing countries and Bulgaria in recent years;

« Critical analysis on the practical aspects of the unconventional monetary policy of the
leading central banks and the directions for the future development of Bulgaria, the developed
and some developing countries in terms of the prospects for their economic recovery after the
financial and economic crisis.
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The issues of unconventional monetary policy are quite new to the financial theory and
practice in our country. There are studies on the subject in the specialized foreign economic
literature, mainly published by key international financial institutions — the International
Monetary Fund (IMF), the World Bank (WB), the Bank for International Settlements (BIS) and
the leading central banks in the world — the European Central Bank (ECB), the Federal Reserve
System (Fed) of the United States, the Bank of England (BoE), the Bank of Japan (BoJ), the
European Systemic Risk Board (ESRB) and others. A number of non-governmental
organizations and foreign universities are also monitoring the issue. In Bulgaria, the Bulgarian
National Bank (BNB) draws attention to the conduct of the ECB“s and the Fed"s
unconventional monetary policy in issues of its quarterly Economic Review.

The multitude of international scientific forums, conferences and publications that raise
these issues is a testament to the relevance of the problems of innovative unconventional
monetary policy and financial crises. They stand out with particular acuteness and timeliness
for Bulgaria“s financial and economic development, given the negative impact that the global
financial crisis has had on the country and the prospects for Bulgaria“s accession to the euro
area. Due to the fact that the authors of the collective monograph are specialists from the Faculty
of Finance and Accounting, the Faculty of General Economics and the Faculty of Applied
Informatics and Statistics of the UNWE, the collective monograph offers a combination of in-
depth knowledge of the central bank monetary policy with an innovative, integrated approach.

The structure of the collective monograph includes an introduction, three chapters, a
conclusion, a bibliography and annexes.

Chapter I of the study provides a conceptual framework that sets out the specific objectives
and instruments of central banks* unconventional monetary policy as compared to traditional
monetary policy. The two objectives of unconventional monetary measures were examined:
first objective — restoring the smooth functioning of the financial markets and financial
intermediation following the severe blows of the global financial and economic crisis; second
objective — support for economic activity at near zero interest rates, whether through future
guidance on changes in interest rates or through bond purchases. An analysis was made of the
causes and prerequisites that led to the introduction of unconventional monetary policy. This
policy is spread across countries and operates with varying lengths, meeting a variety of
challenges and economic conditions. Some measures — apparently those aimed at preventing
the collapse of the financial system — were taken in the early years of the crisis, while others
were implemented at a later stage. Emphasis is placed on the fact that the two goals of
unconventional monetary policy are closely linked, as both are ultimately aimed at ensuring
macroeconomic stability. But each objective is based on different instruments: the first is aimed
at providing liquidity and making private asset purchases, and the second focusing on future
guidance and bond purchases.

Chapter Il of the collective monograph examines the effectiveness of the unconventional
monetary policy measures of the leading central banks around the world so far and their impact
on developed and emerging markets, as well as on Bulgaria. The unconventional monetary
policy measures of the central banks of the US, UK, Japan and the euro area have a divergent
effect on the rest of the world. It has been shown that timely monetary policy announcements
stimulate asset prices globally and favor trade and investment, while untimelycommunications
have smaller effects and affect capital flows from and to emerging markets. The study found
that for the most part, the unconventional monetary measures of centralbanks have been
found to be successful in achieving their domestic goals, and that the spread of policy effects in
other countries has so far been generally positive. Also, Chapter Il examines the future of
monetary policy. The alternatives for introducing additional
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unconventional monetary measures and the potential benefits and costs of terminating non-
standard monetary policy are considered.

Chapter 11l of the collective monograph is devoted to the empirical research and
econometric modeling to identify and evaluate the impact of changes in major interest rates
on leading central banks on long-term government securities yields in selected developed,
developing countries, and in Bulgaria. This chapter examines the dynamics and the relationship
between the base interest rate and the interest rates on long-term Treasury bonds issued by
governments of the EU member states, the euro area member states and some of the world*s
leading economies. The period under study is from January 2010 to December 2016. The study
addresses whether central banks will continue to pursue unconventional monetary policy in the
future. The role of structural and financial reforms, which should complement the effects of
monetary policy, is important. These reforms are important to ensure macroeconomic stability
and economic recovery, and will sooner or later allow the cessation of unconventional monetary
policy. The conclusions of the collective monograph summarize the findings of the study on the
unconventional monetary policy.

The data bases of the IMF, ECB, Fed, BoE, BoJ, BNB, European Banking Authority (EBA),
Bloomberg, Yahoo Finance, etc., as well as the authors™ own calculations and additional market
data and empirical information were used in the development of the collective monograph. The
bibliography includes a total of 262 literary sources (including 127Bulgarian and 128 foreign)
and 7 specialized websites. To illustrate the authors™ theses, 53 figures and 10 tables are
included in the work. There are several annexes to the work with a total of 67 pages.

JEL: ES; E43; E44; ESS; F30; F42; G15; G21; G28

3. Trifonova, S., Kolev, Sv., Atanassov, A., Effects from the Innovative Unconventional
Monetary Policy of the Central Banks, (Collective Monograph), Evdemonia Production
Ltd., Sofia, 2018, ISBN: 978-619-7209-29-7, author pages 1-128 (128pages total).

Abstract

The collective monograph is devoted to the effects of the innovative unconventional
monetary policy of the central banks. The new and innovative monetary policy course of the
US Federal Reserve (Fed), Bank of Japan (BoJ), Bank of England (BoE) and the European
Central Bank (ECB) has been designated as non-standard or unconventional. The non- standard
measures, summarized under the term “quantitative easing” (QE), includeunprecedented money
market support, special credit programs, large-scale asset purchasesand ex-ante monetary
policy guidance.

The research thesis is that the innovative unconventional monetary policy of leading
central banks has an impact on the euro area member states, non-euro area EU member states,
and developed and emerging economies. The impact is through the implemented quantitative
easing and interest rate policy, which have different degrees of impact, along the transmission
channel of interest rates.

With this regard, the following hypotheses are tested: Hypothesis 1: Changes in key
interest rates of leading central banks affect the yield on long-term government securities
(Treasury securities) to varying degrees. Hypothesis 2: With euro area interest rates expected
to rise, the yields on long-term government securities of countries affected by the euro area debt
crisis would rise the most. Hypothesis 3: With interest rates rising in the US, yields on US
government securities will increase, and changes in interest rates in Japan have no effect
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on yields on Japanese government securities. Hypothesis 4: With the increase in the key interest
rate and the interest rates in the euro area, the yield on long-term government securities in
Bulgaria will increase.

The purpose of the collective monograph is to study the effects of the leading central
banks™ innovative unconventional monetary policy on developed and developing countries as
well as on Bulgaria. Scope of the study — for the purposes of the study, the central banks of
countries with significant impact on the global economy, which pursue innovative
unconventional monetary policies and whose measures have the strongest impact on global
markets and the global economy, have been selected for collective monograph survey.

The collective monographs cover a total of 35 countries, including: (a) developed
countries include euro area Member States, non-euro area EU Member States for which the
ECB"s policy is decisive, as well as the US and Japan; (b) Turkey and the BRICS countries —
Brazil, Russia, India, China and South Africa—are included in developing countries. The survey
covers the period from January 2010 to September 2018, inclusive. Monthly data is used, i.e.
the statistical rows are 105 months in length. The data used is at the end of each month.
Econometric testing was performed using the specialized econometric software EViews,
version 10.

Some of the graphs in the study are built with the most up-to-date data as of the end of
2018, including. The study period is marked by the initial stage of the global economic and
financial crisis, the euro area debt crisis and the country*s economic recovery process after the
Great Recession. The period is characterized by the innovative unconventional monetary policy
measures taken by the leading central banks, some of which continue to operate beyond 2018.
These are one of the reasons that the selected period is not longer and does not start earlier, i.e.
not to cover the period before the global crisis. The research methodology consists of a
historical-logical approach, theoretical and methodological analysis, comparative analysis,
descriptive analysis, hypothesis approach, empirical analysis, construction of econometric
models and critical analysis.

The scientific research is interdisciplinary. The main area of the collective monograph is
monetary policy and monetary theory, but its scope extends to international finance, including
international financial organizations and exchange rates, banking, capital markets and the
macroeconomics. According to the JEL system of codes, the topic of the collective monograph
is positioned in the interdisciplinary space of monetary policy and monetary theory,
international finance, financial markets. The research object itself occupies a wide field of
research, while the subject matter can be defined as entirely within the field of monetary policy
and monetary theory. Therefore, the choice is based on the following JEL classification codes:
E52 — Monetary policy/(objectives, instruments and impact); E58 — Central banks and their
policies; F30 — International Finance/General; F31 — Foreign currency; G15 — International
financial markets; F42 — International coordination and transfer of policy.

The structure of the collective monograph is as follows:

Chapter I of the collective monograph provides an analysis of the defining characteristics
of the central banks™ innovative unconventional monetary policy. This chapter covers the
central banks™ innovative monetary measures and programs and contains theoretical statements
on the unconventional monetary policy based on a deep review of the contemporary literature
on the subject. In analyzing the defining characteristics of the innovative non-standard
monetary policy, several questions were asked and answered. First, why and when should
central banks take such measures? There is no timeframe or proven way to move from
conventional to innovative unconventional monetary policy. The
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curious question is whether unconventional measures should and can be introduced only after
nominal interest rates have reached their lower bound or to be introduced when interest rates
are still positive. Second, what are the main features of innovative unconventional measures?
Third, how are they introduced, if and when they are needed? In answering these questions, the
different types of unconventional measures must be distinguished, from QE to credit facilities.
Each measure has different positive and opposite effects depending on the structure of the
financial system or other factors. Fourth, how and when should central banks cease the
additional monetary incentives? According to the definition explained in Chapter 1, the
innovative unconventional measures are not what the central banks usually take. Therefore,
they should not become a standard form of monetary policy, but this is also a matter of
debate. Central banks should carefully consider the moment at which such innovative measures
are withdrawn, as there are risks if they do so early, but also if they do so too late.

Chapter Il examines the transmission mechanism of innovative unconventional monetary
policy and the effects of non-standard measures taken by world leading central banks. The
potential risks of unconventional measures are analyzed and the monetary policyof leading
central banks is assumed for the future. The collective monograph examines how, through the
provision of liquidity, the impact of non-standard monetary policy extends from nominal and
real interest rates through yields to different types of financial assets, with the ultimate goal of
reaching and enhancing economic activity. While unconventional monetary policy has a direct
effect on basic interest rates, its impact on changes in stock, bond and currency prices is rather
indirect. The reason is that unconventional monetary measures have neither the objective, nor
the intermediate, nor the ultimate, specific purpose of changing stock prices and exchange
rates, regardless of direction. Among financial assets, the effect is stronger on yields on long-
term government bonds, thus transferring to interest rates and improving credit conditions in
the economy.

In Chapter 111, an econometric study is conducted to identify and evaluate the impact of
innovative non-conventional monetary policy of the world leading central banks on theinterest
rate on the long-term government securities of the countries included in the analysis — 35 in
total. To this end, the impact of the changes in the base interest rates in Bulgaria, in the euro
area countries, in the non-euro area countries, but EU member states and in some of the leading
world economies outside the EU, as well as in the BRICS member states is differentiated. An
empirical analysis is made of the dynamics and the relationship between theovernight money
market index in the euro area — EONIA and the interest rates on long-term 10-year government
securities issued by the governments of the euro area member states — Austria, Belgium,
Germany, Greece, lreland, Spain, Italy, Cyprus, Latvia, Lithuania, Luxembourg, Malta,
Portugal, Slovakia, Slovenia, Finland, France and the Netherlands, as well as for the euro area
as a whole. An econometric model for Estonia is not constructed because it lacks the necessary
data as the country does not issue government bonds to serve asbenchmarks. The impact of the
base interest rate in the non-euro area countries, but EU member states has been examined and
evaluated through an empirical analysis of the dynamics and relationship between the index
EONIA and the interest rates on long-term 10- year government securities issued by the EU
governments, which are not members of the euroarea — Bulgaria, Denmark, the United
Kingdom, Poland, Romania, Hungary, Croatia, the Czech Republic and Sweden, as well as for
the EU as a whole. In the case of Bulgaria, the dynamics of the interest rate on the long-term
10-year government securities issued by the Bulgarian government has been studied and an
econometric model for the relationship of the yield on the 10-year government securities with
the base interest rate (BIR) has been developed. On this basis, a summary of the impact of the
index EONIA on the yield of 10- year sovereign securities of the non-euro area counties,
but EU member states, is done.
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Finally, Chapter 111 of the collective monograph examines the economies of the US, Japan, the
BRICS countries (Brazil, Russia, India, China and South Africa) and Turkey. An empirical
analysis of the dynamics and the relationship between the base interest rate of the surveyed
countries and the interest rates on long-term 10-year government bonds issued bythe
governments of the selected countries has been made. The key interest rates of the central banks
of the USA, Japan, the BRICS countries (Brazil, Russia, India, China, South Africa) and
Turkey are taken into account. Finally, conclusions and summaries have been formulated on
the impact of the base interest rate in the USA, Japan, BRICS member states and Turkey.

The conclusion of the collective monograph contains the findings from the research on the
problem of the central banks“ innovative unconventional monetary policy. Based on the
analysis performed and the conclusions drawn, recommendations were made regarding the
conduct of the innovative non-standard monetary policy by the central banks.

The list of sources used and the annex to the work, containing synthesized information on
the programs of non-standard monetary policy of the leading central banks, are at the very end
of the collective monograph. The references used are a total of 274 (83 Bulgarian and 184
foreign) and 7 specialized internet websites. Moreover, 71 graphs, 4 figures and 83 tables are
included to illustrate the authors™ thesis. There are two annexes to the work: Appendix 1.
Programs of the unconventional monetary policy of the leading central banks; Appendix 2.
Charts of the key interest rates of the central banks of the USA, Japan, BRICS countries (Brazil,
Russia, India, China, South Africa) and Turkey.

The authors of the collective monograph include the leader and two members of the team
of the research project under the Agreement Ne DN15/10 of 11.12.2017, concluded with the
National Science Fund at the Ministry of Education and Science of the Republic of Bulgaria on
the topic: “Innovative unconventional monetary of the leading central banks policy and its
effects on developed and developing countries, with an emphasis on Bulgaria”.

4. Oresharski, PL., Trifonova, S., Boneva, St., Atanasov, At., Hristova, I., Effects on the
Bulgarian Financial System and Economy from the Fiscal Compact, (Collective
Monograph), UNWE, Publishing Complex — UNWE, Sofia, 2015, ISBN: 978-954- 644-
714-2, author pages total — 124,

Abstract

At the present stage, the problems and challenges facing the Bulgarian economy and the
financial system are of extreme relevance and significance given the unstable international
economic environment and the internal macroeconomic imbalances. They affect the real
economic activity of all economic agents and the standard of living of the population in
Bulgaria. The effects on the Bulgarian financial system and economy of the European Financial
Pact (Fiscal Compact) strongly mark the future development of the country as they impose new
parameters on financial and economic governance and predetermine its direction of
development. These problems are particularly relevant and timely in view of Bulgaria®s
commitments to the Fiscal Pact. In this regard, there are significant fiscal challenges facing
Bulgaria which, at the same time, should be combined with: ensuring a stable and well-
functioning financial sector, addressing competitiveness and current account deficits, reforming
the labor market, improving productivity, supporting innovation and increasing investment in
human capital.

The relevance of the problems concerning Bulgaria®s membership in the Fiscal Pact is
evident from the significant interest of policy makers, leaders, practitioners, experts and
scientists who actively research and discuss the problems of financial and macroeconomic
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policy and its impact on the Bulgarian economy. However, so far, there is limited research on
this subject, initiated mainly by the Bulgarian National Bank (BNB), the Ministry of Finance
(MoF), the Institute for Economic Research at the Bulgarian Academy of Sciences and the Open
Society Institute — Sofia. Therefore, the research aims to contribute to filling this gapand to
more actively discuss and analyze the implications of Bulgaria“s financial commitments to the
European Union (EU). These problems will also in the future generate great scientific interest
in financial theory and practice.

The key to the Bulgarian economy is the introduction of the European Stability Mechanism
as a permanent crisis resolution tool and the “Euro+ Pact”, which imposes strong commitments
on discipline and competitiveness. Integrated mutual monitoring of the financialand economic
development of the EU member states is now being implemented through theso called
“European Semester”. In this context, Bulgaria has implemented commitments to the European
Commission, the Council of Ministers, the European Parliament and the European Council.
With regard to Bulgaria®s participation in the Fiscal Pact, the main focus ison public finances,
financial stability, the labor market and sectoral policies. It is favorable that the fiscal
performance of the country has been positive in the last decade, the fiscaltargets have been
met and a significant buffer has been accumulated, and in 2010 there has been fiscal
consolidation. On the other hand, in 2011 there was a correction of the budget deficit and the
commitments of Bulgaria under the Euro+ Pact came to the fore.

The collective monograph is devoted to the analysis of the nature, reasons for the emergence
of the Fiscal Pact and its effects and consequences for the Bulgarian financial system and
economy. The interpretation of these problems, on the one hand, through asystematic
approach, and on the other, through a critical analysis, has so far been unparalleledin the
Bulgarian financial literature and practice. So far, there is virtually no comprehensive scientific
study on the implications and challenges for Bulgaria of the Fiscal Pact.

The collective monograph aims to investigate the nature, characteristics, causes andeffects
of the European Fiscal Pact on the EU member states and especially on Bulgaria.

The main objective of the research is achieved through the following research tasks:

« An analysis of the nature, specifics and commitments of the Fiscal Pact and the
fundamental prerequisites for its creation.

» Comparison of the practical reasons for the creation of the European currency area with
the theoretical approaches and the study of the feasibility of economic integration of individual
countries and the results thereof.

« Exploring the accumulation of macroeconomic imbalances in the EU and in the euro area,
and the development of contemporary crisis processes such as the global financial crisis,the
Greek debt crisis and its spread in the euro area.

* Analysis of the structure, parameters and trends in the development of the new economic
governance framework in the EU, as well as of the new architecture for financial supervision
and structural regulation in the banking sector.

« Investigation of the internal logic of the Fiscal Pact, its characteristics and tasks, and its
impact on the EU member states in the recent years, and especially on Bulgaria.

« Study of the theoretical aspects, approaches and trends in the field of contemporary
financial management of Bulgaria, and the main channels of impact and challenges for the
Bulgarian financial sector from the Fiscal Pact. This makes it possible to identify the most
appropriate policies to stimulate economic growth in the context of the Fiscal Pact.
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» Exploring the opportunities and problems that Bulgaria is facing with regard to its
implementation of the commitments under the Fiscal Pact.

» Formulation of conclusions and recommendations on the future financial and economic
development and governance of Bulgaria.

The research object is generally the Fiscal Pact and the research topic is the importance
of the Fiscal Pact for the Bulgarian financial system and economy.

In particular, the objects of study are the following:

» The nature, rules and features of the Fiscal Pact;

+ Reasons for the introduction of the Fiscal Pact;

» Accumulation of macroeconomic imbalances in the EU and the Eurozone;

 Theoretical aspects, approaches and trends in the field of contemporary financial
management in Bulgaria;

« Structure, parameters and trends in the development of the new economic governance
framework in the EU and the new architecture for financial supervision.

The research topic includes:

« Effects, consequences, channels of impact and challenges for the Bulgarian financial
sector and the economy since the introduction of the Fiscal Pact;

» Measures and instruments of Bulgarian financial policy in response to the changes
imposed by the country*s inclusion in the Fiscal Pact.

The methodological framework of the study includes standard qualitative and quantitative
research methods. First, the theoretical and methodological analysis of the selected issues is
based on a comparative approach, a systematic approach, a historical-logicalapproach, a method
of analysis and synthesis, a method of induction and deduction, etc. Second, statistical and
econometric analysis based on input empirical data, with tabular and graphical representation
is applied. Considering the fact that the authors are specialists, policy makers and young
scientists from three departments of the UNWE — Department of Finance, Department of
International Economic Relations and Business and Department of Statistics and Econometrics,
as well as an external specialist in problems of financial management, the collective monograph
is an interdisciplinary scientific study, in which the theoretical and methodological approach is
combined with a critical analysis and an empirical approach.

According to the JEL system, the topic of the collective monograph is positioned in the
interdisciplinary space of International finance, Public finance, Macroeconomics and Monetary
economics and Financial markets. The choice is based on the following JEL classification
codes: E62 — Fiscal policy; E63 — Comparative or joint analysis of fiscal and monetary policy,
stabilization, Treasury policy; E52 — Monetary policy; E58 — Central banks and their policies;
F3 — International Finance; F31 — Foreign exchange; F32 — Current accountadjustments, short-
term capital movements; F33 — International Monetary Agreements and Institutions; F34 —
International Lending and Debt Problems; F36 — Financial aspects of economic integration; F38
— International Financial Policy: financial transaction tax, capital controls; F4 — Macroeconomic
Aspects of International Trade and Finance; F31 - Macroeconomic issues of Monetary Unions;
F42 — International policy coordination and transmission; G15 — International financial
markets; H6 — National budget, deficit and debt; H87 — International fiscal issues.
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The structure of the collective monograph includes an introduction, three chapters, a
conclusion, a bibliography and annexes. The research work has the following specific focus:

The first chapter of the collective monograph is dedicated to the financial and economic
crisis in the world and in the euro area. Here, an analysis of the global financial crisis and of
the eurozone crisis as key prerequisites for the creation of the Fiscal Pact is made. The
theoretical framework underpinning the analysis of financial and economic development in the
Eurozone is the theory of Optimum Currency Areas (OCAs), according to which it was
examined whether the Eurozone have met the criteria for an optimum currency area when it
was established. On this basis, the criteria for nominal convergence — their essential
characteristics and specific features — and, in particular, their practical implementation by
individual member states, were examined by 1 January 1999 and beyond. This analysis reveals
the process of accumulation and development of macroeconomic imbalances in EU member
states before and after the establishment of the Euro area. In recent years, a new financial crisis
has erupted in some euro area countries, which has caught the attention of analysts. This is
precisely the euro area debt crisis that initially arose in Greece and subsequently spread to other
member states and to the entire European Economic and Monetary Union.

In the second chapter of the collective monograph, an analysis of the Fiscal Pact
introduced by the Treaty on Stability, Coordination and Governance in Economic and Monetary
Union is made. Emphasis is placed on the prerequisites for the emergence of the Fiscal Pact, its
main essential characteristics and its importance for Bulgaria. The analysis of the Fiscal Pact
examines the reasons for the emergence and peculiarities of the Stability and Growth Pact
(SGP), its regulations and changes over the years. The Fiscal Pact has been analyzed in terms
of its basic ideas, the rules it contains, the reactions of some member states to its adoption,
Bulgaria“s participation in the Fiscal Pact and the changes in the regulatory framework and
supervisory regulations that led to its implementation. The essential aspects, the need for the
establishment and the main documents of the European Semester and the “Euro+” Pact, as well
as the reforms in the supervisory policy and structural regulations of theEU banking sector as a
result of the crisis are examined. The parameters and trends in the development of the new
framework of financial and economic governance in the EU are summarized. Finally, this part
of the collective monograph analyzes how the European countries and Bulgaria enter the global
financial and economic crisis and what the consequences of the crisis are, in relation to which
some macroeconomic projections for the future development of the country are compared.

The third chapter of the collective monograph deals with the empirical study of the
economic development in Bulgaria before and after the crisis. An empirical and econometric
analysis of the GDP dynamics of the country and the components of GDP has been made, as
well as the dynamics of the gross value added created in certain sectors of the Bulgarian
economy. This was done within two time periods: a) until the crisis, i.e. from the beginning of
2002 to the end of 2008; b) after the crisis, i.e. 2009 to the end of 2013. An important place is
given to the study of investments in Bulgaria, final consumption and the foreign trade balance
of the country before and after the crisis. The peculiarities of the development of the industrial
sector in Bulgaria in the two studied periods and the impact of the crisis on the sector are
highlighted. Based on the empirical and econometric analysis, significant conclusions and
summaries have been formulated regarding the impact of the crisis on the financial sector and
the economy in Bulgaria.

The collective monograph covers a total of 216 pages. The bibliography includes 103
literary sources (including 33 Bulgarian and 70 foreign). 50 graphs and 18 tables are included
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in the text in order to illustrate the authors* theses and conclusions. The results of the
econometric models developed are presented in annexes.

5. Trifonova, S., Trifonova, V., Atanassov, A., Kolev, Sv., Unconventional Monetary
Policy of the World’s Leading Central Banks and Its Effects on Developed and
Developing Countries, including for Bulgaria, (Collective Monograph), Evdemonia
Production Ltd., Sofia, 2017, ISBN: 978-619-7209-23-5, author pages 8-198 (190pages
total).

Abstract

The collective monograph focuses on researching and evaluating the impact of the non-
conventional monetary policy pursued by the European Central Bank (ECB) on the Bulgarian
financial sector and economy.

The structure of the collective monograph includes: an introduction, two chapters, a
conclusion, a bibliography and annexes. The relevance of the topic was brought before the
introduction of the development. The work has a total volume of 398 pages. The sources used
are a total of 254 (121 Bulgarian and 126 foreign) and 7 specialized websites. To illustrate the
authors™ theses, 22 graphs, 8 figures and 10 tables are included in the collective monograph.

Chapter I of the collective monograph deals with the specific goals, scope and instruments
of the unconventional monetary policy of central banks. The focus of this part of the study is
on the monetary policy analysis of the world*s leading central banks and the Bulgarian National
Bank (BNB) before, during and after the global financial crisis. The monetary policy objectives
of the European Central Bank, the Federal Reserve of the United States of America, the Bank
of England and the Bank of Japan have been examined separately, as well as of the Bulgarian
National Bank in the conditions of a currency board. The monetary policy instruments of the
four global central banks have been thoroughly examined, which are the following: open market
operations, banks™ minimum required reserves, commercial bank refinancing policy and
interest rate policy. An important place is also given to the BNB policy instruments in a
currency board system. Also in Chapter | of the study is made an analysis of the transmission
mechanism of the monetary policy of the centralbank and the channels through which it flows
— interest rate channel, bank lending channel, exchange rate channel, asset price channel
through the effects of portfolio balance, signaling effects, liquidity premium, etc., revealing the
peculiarities of the euro area monetary transmission mechanism.

Chapter 11 of the collective monograph examines the effectiveness of the unconventional
monetary policy measures of the world*s leading central banks and their impact on developed
and emerging markets, as well as on Bulgaria. Special attention has been paid to the
unconventional programs of global central banks, and in particular to quantitative easing
programs for the purchase of a wide range of assets (long-term government bonds, asset- backed
securities, public and corporate securities, covered bonds etc.), liquidity support schemes,
financing and lending facilities, outright (direct) monetary transactions, repurchase agreements,
guantitative and qualitative easing programs, etc. The instruments of unconventional monetary
policy are analyzed in the following three areas: first, pursuing an additional accommodative
monetary policy at interest rates close to zero and even below zero;second, a forward guidance
policy; third, enhanced credit support measures for banks with identified direct and indirect
effects of these measures. On this basis, a thorough comparative analysis of traditional and
unconventional monetary policy has been made.
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A central place in Chapter 1 of the collective monograph is also given to the recent changes
in the monetary policy of the BNB, on the one hand, with a functioning currency board
arrangement in the country, and, on the other hand, under the influence of the global financial
and debt crisis in the euro area and the ECB*s unconventional monetary policy, with
highlighting the role of the negative interest rate on banks™ excess reserves and the zero base
interest rate in Bulgaria. The applied descriptive analysis reveals the effects and spread of the
unconventional monetary policy, including on the developed countries, on the developing
countries, on the region of Central and Eastern Europe and on the economy of Bulgaria.

An empirical study has been carried out and an econometric model has been constructed to
establish and evaluate the impact of the ECB*s interest rate policy on the government securities
yields in Bulgaria. The dynamics of the interest rate on long-term government securities
(Treasury bonds) issued by the Bulgarian government is empirically investigated. The study
period is from January 2010 to November 2015 by using monthly data (at the endof the
respective month). The effects and expectations for the Bulgarian financial sector of the
introduced negative interest rate on the commercial banks* excess reserves since the beginning
of 2016 have been formulated — it as an unconventional monetary measure. These effects are
related to the decline in banks®™ deposits held at the BNB due to their reduced excess reserves,
the transformation of cash into sight deposits and their redirection to financialinstruments, and
the increase in investments in financial assets (and not so much enhanced credit activity). The
econometric study conducted to assess the relationship between theinterest rate on long-term
government securities of the Bulgarian government and the base interest rate in Bulgaria, shows
that changes in the interest rate on long-term government securities in Bulgaria are explained
by changes in the base interest rate and time. On thisbasis, conclusions and recommendations
for the policy makers are formulated. The conclusionof the collective monograph contains the
findings from the study.

JEL: JEL: ES; E43; E44; ES8; F30; F42; G15; G21; G28

6. Trifonova, S., Stefanov, D., Research on the inflow/outflow of foreign direct investments
into/from Bulgarian companies in a crisis. Business lending in Bulgaria and business
climate. Impact on the balance of payments of the country. Study, UNWE,National
Science Fund at the Ministry of Education and Science of the Republic of Bulgaria,
»Avangard Prima” Publishing House, Sofia, 2014, pp. 22-37, pp. 109-205, ISBN: 978-
619-160-303-9.

Abstract

The book develops and implements a methodology for studying the inflow/outflow of
foreign direct investment (FDI) to and from Bulgarian companies in crisis, crediting business
in Bulgaria and the business climate, and the impact of these processes on the country*s balance
of payments. This was accomplished by formulating two detailed questionnaires and
conducting 100 (one hundred) in-depth interviews with managers and owners of Bulgarian
companies on the territory of the country during the period 2012-2013. The interviewed
enterprises have the following characteristics:

1. Number of employees — not less than 50 people;

2. The amount of the annual financial turnover of the enterprise for 2011 — not less than
BGN 5 million;

3. The economic sector in which the enterprise operates — from A to L inclusive,
according to NACE Rev. 2.
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Fifty of these interviews were on the topic “Investigating the inflow/outflow of foreign
direct investment into and from Bulgarian companies in a crisis”, and the remaining fifty
interviews were on the topic “Business lending in Bulgaria and business climate. Impact on the
balance of payments of the country”. The interviews supplemented the information collected
through special questionnaires, samples of which are provided in the book. The purpose of the
in-depth interviews was to identify:

» Do Bulgarian companies make direct investments abroad and do foreign investors invest
in them?

» The reasons for investing in Bulgaria;

» The reasons for investing abroad,

> Incentives to encourage foreign investment in Bulgaria;

» What are the factors for successful business start-up in Bulgaria;

» Factors for successful certification of investment projects in Bulgaria;

» Whether the state (governmental) regulation in the investment sector in Bulgaria is
efficient enough;

> |s there a gray economy and how it affects the business in Bulgaria;
> Are there plans for expansion of business abroad in Bulgarian enterprises;

> Are Bulgarian entrepreneurs applying innovations and innovative practices in their
activities;

» Access to finance for companies;
» What kind of financing is usually used by companies in Bulgaria;
» How entrepreneurs evaluate the fees on credits charged by banks;

» Whether the Bulgarian companies participate in programs for absorption of funds from
European funds and what are the problems and difficulties in the absorption of funds under
EU programs and funds;

» What are the difficulties in lending in Bulgaria.

The purpose of the book is to provide a summary analysis of the results of the two national
sociological surveys conducted in the period 2012-2013 in Bulgaria on the basis of the authors*
developed methodology for researching the inflow/outflow of FDI to and from Bulgarian
companies in crisis, and lending to businesses in Bulgaria and the business climate, as well as
the impact of these processes on the country™s balance of payments. The research topics of
these sociological surveys are: “Investigation of foreign direct investment inflow/outflow to
and from Bulgarian companies”, and “Business Lending in Bulgaria and Business Climate.
Impact on the balance of payments of the country”. The research methodology includes
questionnaire method, method of analysis and synthesis, comparative method, inductive and
deductive method, historical-logical approach, critical analysis, etc.

Structurally, the book covers an introduction, two parts, summaries and conclusions, and
two questionnaires developed by the authors. The first part of the book deals with the results
of the study of the inflow/outflow of foreign direct investments into and from the Bulgarian
companies during a time of crisis, and the second part deals with the results of the study of
business lending in Bulgaria and the business climate and the impact on the balance of payments
of the country. The following are summaries and conclusions of the results of the two
questionnaires. The next two parts present the corresponding two questionnaires
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developed by the authors: 1) Questionnaire for the study of the inflow/outflow of foreign direct
investments to and from the Bulgarian companies in the conditions of crisis; 2) Questionnaire
for the study of the crediting of the business in Bulgaria and business climate and the impact on
the balance of payments of the country. Based on the research made, major challenges to
business entities in Bulgaria and possible solutions for promoting their investment and credit
activity are formulated.

The studies were carried out within the framework of the scientific activity of a research
team on a national project on “Status and problems of the balance of payments of theRepublic
of Bulgaria in the context of EU membership”, financed under the IDEAS program of the
National Science Fund at the Ministry of Education and Science under contract No. DO02-
302/18.12.08.

JEL: F21; F23; F32; F34; F41; G32; G38

7. Trifonova, S., ,,Chapter 2. Value added leakage — a basic constraint or a factor for
economic growth. Impact of the currency board, fiscal constraints and the prospects
for Bulgaria’s convergence with the euro area”, In Collective Monograph:
»Opportunities for recovery, economic growth, employment and catching-up of the
Republic of Bulgaria. Implications of the global financial crisis for the Bulgarian
economy and employment, prospects for short-term recovery and alternatives for
Bulgaria’s economic growth in the context of catching-up development and the Europe
2020 Strategy”, Bulgarian Industrial Association — Union of Bulgarian Business,Sofia,
December 2011, ISBN: 978-954-9636-30-7, author pages 65-169 (total 104pages).

Abstract

The collective monograph is devoted to extremely topical socio-economic problemsrelated
to the impact of the economic crisis on the Bulgarian economy and to a part of the basic
constraints and factors for economic growth.

The first part analyzes the so-called ,,leakage” of value added, the reflection of structural
imbalances in gross value added in the main sectors of the Bulgarian economy, the impact of
the currency board, fiscal constraints and prospects for convergence with the EU-27 and the
euro area average in the context of catching-up, and the Strategy “Europe 2020”. Expert
assessments of the human factor*s conditions and the challenges related to the demographic
processes, migration, population aging, educational and qualification structure, and theirimpact
on potential economic growth and employment are presented.

The authors present a comparative analysis of the anatomy of the crisis and its
manifestation in the EU and globally. Emphasis is placed on low borrowing requirements in
recent years, weaknesses in the models used to assess and manage risk, and the debt crisis that
preceding the global recession. On this basis, the prospects for the recovery of the Bulgarian
economy and the possibilities for catching up (convergence) with the major EU economies by
2020 are outlined. The sustainability of public finances, the state of public debt and the
competitiveness of our economy are analyzed. Measures have been identified to mitigate the
negative impact of the global crisis on the real and banking sectors in Bulgaria.

Special attention is paid to the problem of ,,leakage” of value added, the presence of
structural imbalances in the export and import of low value-added raw materials, the effects
on Bulgarian business of Bulgaria“s EU membership, the effects of the global financial crisis
and the crisis in the Eurozone on exports and growth. On this basis, possible solutions for

22



promoting growth for the convergence of the Bulgarian and the European economies are
outlined. The role and impact of the Currency Board and the fiscal constraints on the
development of the Bulgarian economy in the process of bringing the country closer to the
Eurozone in the catching-up development are outlined. Measures are underway to change fiscal
policy for economic recovery and employment.

These issues are the subject of research in the author*s Section 2 of the book. An in- depth
analysis of the problem of “leakage” of value added from the Bulgarian economy has been
made. In this regard, the structural imbalances of gross value added in the main sectorsof the
Bulgarian and the EU economies and the effects of the EU membership on Bulgarian business
and exports are outlined. A comparative analysis of the benefits and costs of Bulgaria™s EU
membership for business and for exports has been made. In this regard, the experience of other
EU member states is presented and the budget benefits and costs of Bulgaria“s EU membership
are analyzed in the period 2007-2013. On this basis, some major problems in the absorption of
EU funds in Bulgaria are formulated. The effects of the global financial crisis and the euro area
debt crisis on exports and economic growth have also been examined and guidelines for
possible solutions to stimulate the country*s growth and convergence with Europe have been
formulated.

The second subject area of study in Section 2 covers the impact and effects of the
functioning of the currency board in Bulgaria, fiscal constraints and prospects for bringing
Bulgaria closer to the euro area. The requirements that the currency board imposes on the fiscal
policy of the government are outlined, on the basis of which an in-depth analysis of the main
trends in the development of the fiscal sector in Bulgaria in a currency board system wasmade.
An important place is given to the comparative analysis of the advantages and disadvantages of
the currency board arrangement for Bulgaria“s economic growth, with the systematization and
summarization of the main effects from the global financial crisis on the employment and the
promotion of labor and capital in the economy. In this connection, the role of the Bulgarian
currency board in combating the negative effects of the global financial crisis and for achieving
economic recovery of the country is highlighted. The survey on the prospects for convergence
of Bulgaria to the euro area goes through a thorough monitoring of the fulfillment of the
Maastricht nominal convergence criteria. The research in Section 2 concludes with the
formulation of fiscal policy measures for economic and employment recovery in the context of
the catching-up development and the Europe 2020 Strategy.

The authors of the collective monograph look also at the limitations imposed by the human
condition and the negative demographic processes. The dynamics and structure of the main
demographic indicators and the impact of the age and education and qualificationstructure of
the labor force on the labor market and potential economic growth are outlined. Anumber of
other constraints to growth have been outlined — the inflexible labor legislation, the
unattractiveness of the current social security system, the state and trends associated with the
development of the pension system and the necessary reforms, the hidden economy, social
security and the labor market during the crisis.

Guidelines for stabilization and restructuring of the Bulgarian economy and the initiation
of synchronous anti-crisis measures in the context of policies pursued in some European
countries, strict fiscal discipline policies, restrictive fiscal policies, including the adoption of a
global Stability Pact to stimulate employment and exports. The most important place in the
coordination of the EU measures is the decision to establish a new institutional supervisory
order over the financial markets with the creation of a European System of Financial
Supervision.
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Of particular importance to the Bulgarian economy are: the reduction in the level of inter-
company debt; taking measures for lending to high value-added industries and introducing
negative incentives for lending to low value-added industries; stimulating the import
capabilities of Bulgarian companies; increasing opportunities for faster transfer of capital,
knowledge and innovation; implementation of publicly significant infrastructure projects;
improving the quality of life and raising incomes; strengthening administrative capacity;
accelerating and improving the absorption of EU funds; overcoming structural imbalances in
Bulgaria“s trade with the EU member states; stimulating the proactive behavior of Bulgarian
companies; continuing structural reforms in the health, education, science and research sectors;
taking measures to support the stability of public finances and related fiscal policy; abolishing
subsidies for the unreformed sectors of the economy; introduction of debt mechanisms for
external financing of the state budget, etc. Particular attention has been paid to the steps that
need to be taken to improve social legislation, including the pension legislation, in order to
achieve sustainability of public finances and economic growth, legislative and institutional
strengthening of labor market.

The second part presents analyzes, proposals and personal positions of experts from
employers” organizations, members of the Association of Organizations of Bulgarian
Employers. They are attempting to identify possible prospects and alternatives for Bulgaria“s
economic growth through 2020, in the context of catching-up development and the Europe 2020
Strategy.

The present work is included in the informal discussion on the Strategy “Bulgaria 2020,
the National Reform Programme of the Republic of Bulgaria (2011-2015) and the Convergence
Programme 2011-2014, at a turning point for the European economy operatingin a mode of
high uncertainty and economic crisis. The context of the so-called Global Jobs Pact, adopted by
the International Labor Organization in 2009, the related analysis of the response of the
Bulgarian economy and employment, and the so-called anti-crisis measures consulted in the
National Tripartite Cooperation Council, is taken into account. In its entirety, this debate
facilitates the preparation, public consultation and adoption of an adequate strategic document
of paramount importance to the national economy — National Development Programme:
Bulgaria 2020. On this basis, the national programming document on EU cohesion policy is
developed for the period 2014-2020 (National Strategic Reference Framework 2014-2020).

According to the JEL system, the topic of the collective monograph is positioned in the
interdisciplinary space mainly in Macroeconomics and Monetary Economics, Public
Economics, Financial Economics and International Economics. The selection is based mainly
on the following JEL classification codes: EO1 — Measurement and Data on National Income
and Product Accounts and Wealth, Environmental Accounts; E02 — Institutions and the
Macroeconomy; E2 — Consumption, Saving, Production, Investment, Labour Markets, and
Informal Economy; E3 — Prices, Business Fluctuations, and Cycles; E4 — Money and Interest
Rates; ES — Monetary Policy, Central Banking, and the Supply of Money and Credit; ES1 —
Money Supply, Credit, Money Multipliers; E52 — Monetary Policy; ES8 — Central Banks and
Their Policies; E6 — Macroeconomic Policy, Macroeconomic Aspects of Public Finance, and
General Outlook; E61 — Policy Objectives, Policy Designs and Consistency, Policy
Coordination; E62 — Fiscal Policy; E63 — Comparative or Joint Analysis of Fiscal andMonetary
Policy, Stabilization, Treasury Policy; E64 — Incomes Policy, Price Policy; F1 — Trade; F2 —
International Factor Movements and International Business; F3 — International Finance; F36 —
Financial Aspects of Economic Integration; F4 — Macroeconomic Aspects of International
Trade and Finance; G2 — Financial Institutions and Services; G21 — Banks, Depository
Institutions, Micro Finance Institutions, Mortgages; G23 — Non-bank Financial

24



Institutions, Financial Instruments, Institutional Investors; G28 — Government Policy and
Regulation; H3 — Fiscal Policies and Behaviour of Economic Agents; H5 — National
Government Expenditures and Related Policies; H6 — National Budget, Deficit, and Debt.

This collective monograph was initiated by the Association of Bulgarian Employers®
Organizations (ABDO) in the framework of a project supported by the International Labor
Organization — “The Employment Gap and necessary short and long term policy response —
The Bulgarian Employer®s View. An attempt has been made to assess the effects of the global
economic crisis on the Bulgarian economy and employment. The study of the problems, their
causes, risks, limitations and opportunities, aims at defining possible prospects and alternatives
for economic recovery and growth of Bulgaria in the period up to 2020. On this basis, policy
proposals have been developed addressing major problems facing businesses, employers*
organizations and their members in the context of catching up economic development, and the
Strategy “Europe 2020”. The evaluations, positions and suggestions presented are personal and
in no way link the institutions where the authors have worked or are working with the
originators of this study — ABDO and the International Labor Organization.

The book has a total volume of 343 pages. The literature used in the author*s Section 2.
“Value-added leakage — a basic constraint and factor for economic growth. Impact of the
currency board, fiscal constraints and prospects for convergence of Bulgaria to the euro area”
includes a total of 23 sources (including 17 Bulgarian and 6 foreign). In total, the bibliography
in the first part of the study includes 117 sources. The first section presents a total of 93 figures
and 35 tables to illustrate the author™s research theses.

8. Trifonova, S., Petrova, D., Savova, K., Educational Standards of Higher Education in
Finance, Accounting and Control, (Collective Monograph), ,,Trakia-M” Publishing
House, Sofia, 2010, author pages 15-192 (total 177 pages), ISBN: 978-954-8401-85-2.

Abstract

The main purpose of the collective monograph is to conduct a thorough and
comprehensive study of the higher education standards in finance, accounting and financial
control. The research is aimed at building the basic foundations of an educational standard for
the Bachelor*s Degree Programmes in the fields of Finance, Accounting and Financial Control.

The stated purpose of the study is decomposed into the following tasks:
» Formulation of goals, scope and regulation of the educational standard,;

> Introducing the need to establish an educational standard for higher education in
finance, accounting and financial control,

Formulation of a strategy for building a unified educational standard;
Determining the needs of practice and the resources needed;
Defining academic and professional profiles: learning outcomes and competencies;

YV V VYV V

Outline the main aspects in the development of curricula and curricula oriented to the
needs of practice;

Y

Disclosure of the main points and problematic aspects of the teaching and assessment
system;

» Outline the role of the quality control system of training.

25



The collective monograph has a total volume of 220 pages. In structural terms itcontains
9 chapters, a bibliography and annexes. The chapters developed by the author are 8in total
(Chapter I to Chapter VIl inclusive), with a total volume of 177 pages.

A total of 8 annexes are presented, four of which are authored as follows: Annex Ne 1.
General competences of students; Annex Ne 2. Specific competences of students — example:
Business training; Annex Ne 3. Expressions used to define students™ understanding of the
material; Annex Ne 4. Expressions used to express students* different degrees ofunderstanding.
The bibliography contains 20 literature sources.

Chapter | of the collective monograph deals with the objectives, scope and regulation of
the higher education standard in finance, accounting and financial control. First of all, the
essence, main purpose and sub-goals of the educational standard are defined. The mainobjective
of establishing an educational standard for the education of students in Bachelor degree in the
fields — finance, accounting and financial control, is to improve the design and organization of
the educational process in different specialties, so as to provide qualitytraining, to promote
student mobility and academic staff, and to strengthen the European dimension in education in
these disciplines in response to the requirements of a singleEuropean Higher Education Area.

The scope of the educational standard is defined as a set of the following components: 1)
Obijectives, scope and regulation; 2) Need to build educational standards; 3) Strategy for
establishing educational standards; 4) Determining the needs of practice and the resources
required; 5) Defining academic and professional profiles: learning outcomes and competencies;
6) Developing curricula and curricula geared to practice needs; 7) Teachingand assessment
system; 8) Training quality control system; 9) Recommendations for organizing and conducting
student internships in the fields of finance, accounting and control. The regulation of the
education standard in the Faculty of Finance and Accounting of the UNWE is based on a well-
established and functioning procedure that ensures that the viewsof the countries concerned
by the education standards are fully taken into account. The procedure includes research and
consultation, transparent discussion, public disclosure, consideration of comments received and
approval.

Chapter Il of the collective monograph deals with the need to establish educational
standards in finance, accounting and control. This is examined in the light of the Bologna
Process, which started in 1998, as the most significant process of modernizing and reforming
the higher education sector in Europe. The qualification framework of higher education in the
European Education Area is presented. The main focus is on the study of current trends in higher
education in Europe, the main results of the Bologna process and the participation of Bulgaria
in this process. Emphasis is placed on the analysis of the basic requirements for the educational
process in Bulgaria in the spirit of the Bologna Declaration and legislative initiatives and
formulated priorities in the development of higher education in Bulgaria,including practical
measures to achieve these priorities.

Chapter 111 examines the strategy for building higher education standards. The focus is on
the Tuning approach, which aims at ensuring the compatibility and comparability of educational
structures in Europe. In this context, the key is the learning outcomes and competences and
their interrelation. The Tuning methodology focuses on learning outcomes as a foundation for
curriculum design and evaluation. The formulation of the main characteristics of learning
outcomes, their main groups and general and specific competenciesis important. This allows
you to define the steps for creating an academic program (specialty)

/ module (discipline) according to the Tuning approach based on learning outcomes.
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Chapter IV is devoted to identifying the needs of practice and the resources needed. In
this regard, the positions for which students who have completed the specialties “Finance”,
“Accounting” and “Financial Control” are defined, on the basis of a study conducted by the
Bulgarian National Qualification of Professions and Positions (NACP). On this basis, a
thorough analysis of the practical realization of the graduates of the specialties “Finance”,
“Accounting” and “Financial control” has been made. It is based on the following studies — an
empirical study on the topic “Analysis of job ads”, a qualitative study of the evaluations and
recommendations of employers for graduates by the UNWE in the specialties of finance,
accounting, control (financial), and analysis of the organization tracking the implementation
of graduates. As a result, conclusions and summaries have been drawn on the practical
realization of students who have completed the specialties — finance, accounting and financial
control.

Chapter V is about defining academic and professional profiles: learning outcomes and
competencies. Based on a thorough analysis of the nature of the learning outcomes and
competences, the necessary competencies (knowledge and skills) of the students in the
Bachelors Degree, specialties “Finance”, “Accounting” and “Financial Control” are
formulated. A detailed description and distinction is made into four groups of levels of
knowledge and skills that are required for students completing their respective specialties.

Chapter VI examines the problem of curriculum development and practice-oriented
academic curricula. Having clarified the general provisions regarding academic curricula
(nature, purpose, educational documentation, regulation, responsibilities of higher education
institutions in relation to curricula), a central place for the study is on the content and structure
of curricula and programs. The basic principles in developing, approving, updating, monitoring
and controlling the academic curricula are outlined. An important place is the analysis of the
main components of the academic curricula, i.e. of the courses selected on the basis of the
intended learning outcomes. This is derived for all curricula of the subjects studied in the
specialties “Finance”, “Accounting” and “Financial Control”. Finally, the credittransfer system
and the organization of the system for accumulation, recognition and transfer of credits at the
UNWE are discussed in this regard.

Chapter VII of the collective monograph deals with teaching and assessment systems.
This includes clarifying the nature and role of teaching and assessment, their main goals,
principles and functions, the objects and subjects of the assessment, the methodology and
tools of the assessment. Attention was also paid to the issue of student feedback mechanisms
and the essential role of practical student learning.

Chapter V111 examines academic standards and quality control policies for training. After
the concept of quality in the educational field has been clarified, an analysis of the quality
management system in higher education institutions — its functions, goals, regulation, etc., as
well as the key aspects in monitoring, evaluating, maintaining and managing the quality of
education, has been made. Finally, the main points regarding the quality assessmentsystem of
students and academic staff in higher education institutions, such as the UNWE, were analyzed.

The collective monograph is the result of a series of round tables organized within the
framework of the scientific event “Educational Standards of Higher Education in Finance,
Accounting and Control”, funded by the UNWE Research Fund in 2009. The discussions in
preparing the materials were carried out with the participation of lecturers, students and
employers. Representatives of the academic staff of the Faculty of Finance and Accounting of
the University of National and World Economy (UNWE) - Sofia, as well as of the University
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of Economics — Varna, the Academy of Economics “D. A. Tsenov” — Svishtov and the Higher
School of Insurance and Finance (VUZF University) — Sofia.

JEL: 121; 123; 128

ARTICLES AND PAPERS PUBLISHED IN SCIENTIFIC EDITIONS, REFERED
AND INDEXED IN WORLD DATABASES — INDICATOR 6

9. Trifonova, S., Kovachevich, M., “The Relationship Exchange Rate Arrangements —
Government Finance and the Impact on Debt Management”, Management: Journal of
Contemporary Management Issues, Vol. 21, No. 1, 2016, University of Split, Facultyof
Economics, Split, Croatia, pp. 117-128, ISSN: 1331-0194 (Print), ISSN: 1846-3363
(Online). (in English original)

Abstract

The choice of exchange rate regime can have a significant impact on the development of
the national economy, which affects the main economic indicators. Traditionally, researchers
consider the effects of certain types of exchange rate regimes on economic indicators such as
gross domestic product (GDP), inflation, current account, real exchange rate and investments,
but are it possible that the exchange rate regime can also reflect the country™s government
finance and thus influence the management of public debt?

In the modern history of exchange rate regimes, there are various types of exchange rate
arrangements. They all vary in the degree to which they combine the advantages and
disadvantages of the two basic exchange rate regimes — fixed and floating exchange rate
regimes, which impacts the countrys economic conditions. While the effects of the chosen
exchange rate regime on the main economic indicators are often examined, especially in
countries with a floating or a fixed exchange rate, questions about the impact of the
arrangements on some other indicators and sectors, such as government finance, remain under
researched.

The purpose of the study is to reveal whether there is a statistically significant relationship
between the chosen exchange rate regime and the main government finance indicators, such as
budget balance (as a percent of GDP) and gross government debt (as a percent of GDP), whose
amendment affects the structure and the amount of government debt, which must be taken into
account by the debt management authority. Even though it is difficult to establish an
unambiguous relationship at a theoretical level, because of numerous ways in which exchange
rates can influence and can be influenced by other macroeconomic variables, the study attempts
to reveal the difference between the government finance indicators of different countries,
grouped by the chosen exchange rate regime. Consideringthe specific exchange rate regime of
the Euro area member states - a “hard” peg in the Euro area member states using a common
currency (euro) and a floating exchange rate in the countries outside the Eurozone, the
comparison between indicators for Eurozone countriesand those for the countries outside the
euro area, is also being investigated. The following research methods were used to design the
study: theoretical and methodological analysis, method of analysis and synthesis, inductive and
deductive approach, historical-logical approach, comparative analysis, hypothesis approach,
descriptive method, critical analysis, statistical and econometric analysis.

In the context of our purpose we formulate three hypotheses. The first hypothesis
examined in this study assumes a statistically significant relationship between the chosen
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exchange rate regime and the main government finance indicators, such as budget balance (as
a percentage of GDP) and gross government debt (as a percentage of GDP). The second
hypothesis is that there is a significant difference between these two indicators for countries
depending on their exchange rate regime. The third hypothesis assumes significantly worse
indicators for government debt and budget balance for the member states of the Eurozone
compared to the countries with different exchange rate arrangements.

In order to examine the hypotheses of the study, the International Monetary Fund (IMF)
member states are classified into four groups, depending on the chosen exchange rate regime -
currency board arrangement, fixed exchange rate, floating exchange rate and the last group
includes the Eurozone member states, considering the specific exchange rate regime of the
member states of the European Monetary Union. The research on the relationship between the
exchange rate arrangement and the key government finance indicators it is necessary to consider
the dynamics of government debt and government balance for a longer time period. Thats why
the selected time period is 2003-2013.

Structurally, the article includes: introduction, three parts, conclusion and references. In
the introduction, in addition to the purpose of the study, the hypotheses of the study, the scope
of the data and the methodology used are formulated. The first part of the article is devoted to
a review of the existing literature on the relationship between the exchange rate regime and the
macroeconomic performance, in particular the indicators of government finance — public debt
and government balance. The second part of the article addresses the question of whetherthere
is a relationship between exchange rate arrangements, the government balance and the
government debt. The third part deals with the analysis of the two extreme cases — the currency
board arrangement as the best performance and the euro area as the worst performance in the
public sector indicators examined. The article concludes with summarizing the results from
the study. The bibliography covers 9 foreign literary sources.

It is found that although the analysis of the budget balance does not show equally strong
results for the impact of the exchange rate regime, the countries in a currency board arrangement
still have a significantly better budget balance compared to other groups of countries. The better
government finance observed in these countries is mainly due to the increase of fiscal discipline
as a result of the introduction of the currency board, which is actually one of its main
advantages. Because of the inability to finance the government deficits from the central bank,
the countries with a currency board should maintain at least a balanced budget or in case of
deficit, it should be temporary, because constant budget deficits lead not only to the increase of
government debt, but also to the lack of confidence of economic agents in the currency board.
The exchange rate regime may impact the governmentfinance, even if indirectly and in
combination with other variables, and therefore should be considered by the public debt
management authority.

Keywords: exchange rate arrangement; exchange rate arrangements classification;
government debt; government budget balance; debt management; IMF member states
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10. Trifonova, S., “Effects from the ECB’s Unconventional Monetary Policy Measures
on the Long-term Government Bond Yields in Bulgaria, Croatia and Romania”,
7™International Scientific Symposium “Economy of Eastern Croatia — Vision and
Growth” 2018, Osijek, 24" — 26" May 2018, Conference Proceedings, 2018, pp. 1131-
1144, ISSN: 1848-9559. (in English original)
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The actuality of the topic about the effects from the ECB*s unconventional monetary
policy and its contribution for overcoming the economic crisis and financial imbalances is
undoubted. Unconventional monetary policy measures have become an important part of the
leading central banks* toolkit as a result of the global financial crisis of 2008-2009. By using
unconventional monetary policy measures, central banks are aiming to revive specific market
segments, whose normal functioning is disturbed during the crisis, and to strengthen bank
lending, financial intermediation and the economic growth. Numerous international scientific
forums, conferences and publications are devoted to the non-standard monetary policy. The
questions, related to the contemporary role of the monetary policy, became even more important
for the financial and economic development of Bulgaria and the other countries in the Central
and Eastern European (CEE) region, regarding the negative impact, which the global financial
crisis has had on their economies. For this reason, the study targets three CEEeconomies —
Bulgaria, Croatia and Romania. The research object in the article is the ECB*s unconventional
monetary policy and the research topic is the impact of this policy on three CEE economies —
Bulgaria, Croatia and Romania.

The main purpose of the paper is to analyze the effects from the unconventional monetary
policy measures implemented by the European Central Bank (ECB) on three non- euro area
member states of the EU — Bulgaria, Croatia and Romania. Since 2009 the ECB has
implemented several non-standard monetary policy measures, i.e. asset purchase programmes,
to complement the regular operations of the Eurosystem. The unconventional monetary policy
programmes of the ECB which are analyzed in the paper, are the following: Covered Bonds
Purchase Programme (CBPP), Securities Markets Programme (SMP), Outright Monetary
Transactions (OMT), Public Sector Purchase Programme (PSPP), Corporate Sector Purchase
Programme (CSPP), Targeted Longer-Term Refinancing Operations (TLTROs I, I1), and the
Expanded Asset Purchase Programme (EAPP). Changes in key ECB interest rates have been
also tracked in the paper, in particular — interest rates on Main refinancing operations (MROSs),
on Marginal lending Facility (MLF) and on Deposit facility (DF). The study also aims to
identify and analyze the effects from the ECB*s interest rate policy on the interest rates on the
long-term government securities of the surveyed three countries — Bulgaria, Croatia and
Romania. A prerequisite for this is the fact that the impact of the ECB*s unconventional
monetary policy extends from nominal to real interest rates and to the return on different types
of financial assets. The research methodology includes theoretical and methodological study,
method of analysis and synthesis, inductive and deductive method, comparative study,
descriptive analysis, empirical analysis and critical analysis. The study concludes with a
summary of the main findings.

Keywords: unconventional monetary policy; European Central Bank; Bulgaria; Croatia;
Romania; interest rates; yields on long-term government securities

JEL: E52; E58; G12

11. Trifonova, S., “Technological Progress in Financial Markets Infrastructures”,
International Proceedings of Economics Development and Research, Vol. 25, 2011, ed.
by Dong Lijan, IACSIT Press, E-business, Management and Economics, Selected, peer
reviewed papers from the 2011 International Conference on E-business, Management
and Economics — ICEME 2011”, Dubai, United Arab Emirates (UAE), December 28 —
30, 2011, IEDRC, E-Business, Management and Economics (ICEME 2011), Book
Series: International Proceedings of Economics Development and Research, IACSIT
Press, Singapore, pp. 251-255, ISSN: 2010-4626, ISBN: 978-981- 07-1016-3. (in English
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Abstract

During the last years new methods for making payments and new payment services were
being developed. The unprecedented growth in the online trade has created strong demand for
fast and easy to use electronic payment solutions. The launch of the euro as of January 1, 1999
and developments in the technology were the two main factors contributing to the overhaul and
reshaping of the infrastructure for effective payments and trading, clearing and settlement of
securities. The advent of the euro has also accelerated efforts to harmonize and consolidate
payments and securities settlement systems. Nowadays, the market infrastructuresare exposed
to a wide range of risks — credit, liquidity, operational, legal, etc. To the extent that they channel
the flow of payments for goods, services and financial assets, their smooth operation is a crucial
condition for the proper functioning of the financial system and the economy as a whole. In
particular, given the significant role of payment infrastructures and the large values and
volumes of financial transactions they handle, any malfunctioning of market infrastructures can
have adverse effects on the implementation of monetary policy andthe stability of the financial
system.

The key objective of the paper is to analyze the technological progress in the European
payment, clearing and settlement infrastructures. The research is focused on the key
improvements in the euro area financial market infrastructure that is critical to the smooth
functioning of the European financial system. Particular importance in the study is attached
on the euro area payment and securities settlement systems such as the following: private net
settlement system EUROL1, the STEP1 (Straight Through Euro Payment) system and the
TARGET2-Securities (T2S) system. Descriptive approach, comparative analysis, system
analysis and critical analysis are mostly applied in the paper.

The structure of the study is as follows: introduction, two sections, conclusion,
acknowledgments, and references. Section 1 is focused on the role of payment, clearing and
settlement infrastructures and the central bank®s oversight function; Section 2 is focused on the
most relevant technological innovations in the financial market infrastructure in the euro area.
The paper concludes with summarizing the results from the study.

Section | of the paper deals with the role of payment, clearing and securities settlement
infrastructures. It is highlighted that the operational reliability and resilience of the payment and
securities settlement infrastructures and the facilities servicing them are of particular
importance in times of stress. During the last two decades the importance of payment,clearing
and settlement systems grew significantly owing to the very rapid growth in the volume and the
value of payments on money, foreign exchange and financial markets. Payment systems have
become more vulnerable because of their ever increasing reliance on fast evolving electronic
data-processing and information and telecommunication technologies,as well as their complex,
interlinked structure. The internet, mobile phones and other portable devices were being
developed in order to access payment services electronically on a remote basis. Currently they
represent key innovative payment schemes. Electronic invoicing, electronic reconciliation of
payments with invoices, and online account statements all represent innovative services
offering great potential in terms of cost savings. The smooth operation of payment, clearing and
settlement infrastructures are indispensable for the stability of the currency, the financial
system and the economy in general.

Section |1 of the paper is devoted to the key innovations and technological progress in
payment, clearing and settlement infrastructures. First of all, attention is paid to the cash
settlement systems in the euro area since the proper functioning of the money market is
dependent primarily upon the smooth operation of these systems. The reviewed payment and
securities settlement systems in the euro area are: EUROL, STEP1 and T2S. In particular,
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EUROL1 is a large-value payment system, launched in November 1998 and the STEP1 is a low-
value payment system, launched in November 2001. The paper explores technological
innovations in EURO1 and STEP1 in the following key areas: systems™ functionalities,message
routing and real-time processing of payment orders, introduction of highly automated
settlement procedures, sophisticated messaging infrastructures, computing facilities, etc. Also,
the distribution of liquidity and the effects on the liquidity management inthe surveyed payment
systems EUROL and STEP1 is discussed. In relation to liquiditymanagement, an importance
place is given to the implemented Liquidity Bridge mechanism into the EURO1 system with
the aim of smoothing out the payment flows.

As concerns the settlement of securities transactions, key attention in the paper is drawn on
the establishment of the technical platform for settlement of securities transactions in Europe —
TARGET2-Securities (T2S) as an important technological innovation. T2S is a major step
forward in the delivery of a single European integrated securities market. The current research
is focused on the following key technological innovations in T2S system: integrated model in
a new level, single IT multi-currency platform for settling all traded securities in Europe,
harmonized Delivery-Versus-Payment (DVP) settlement in central bank money in a real-time
gross basis, and so on. As a result, the advantages of T2S are outlined, regarding the provision
of the most secure settlement method throughout the whole Europe, completed harmonized
services in the field of settlement instruction management, reductionof direct processing costs
through economies of scale and technical consolidation in Europe. Thus, T2S contributes to the
development of the single European market of financial services.The research done allows us
to summarize that the reviewed payment, clearing and securities settlement infrastructures —
EURO1, STEP1 and T2S, provide efficient, resilient, secure and cost-effective services in
Europe. They are indicative for the ongoing trends of technical consolidation and integration of
the European payment market.

Keywords: payment systems; clearing and securities settlement systems; technological
progress; euro area; EUROL; STEP1; T2S
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12. Trifonova, S., “Labor Migration in the United Kingdom — Before and After Brexit”,
EUROPE AND BREXIT (What is the Future of the European Union?), First Edition,
Edited by the Balkan Institute for Strategic Forecasting and Risk Management, Sofia,
2019, pp. 167-178, ISBN: 978-619-90757-3-9.

Abstract

One of the most topical issues currently in the European economy and globally is Britain*s
exit from the EU. There is hardly another international event for which so many news and
information alerts are generated daily. Three years after the historic referendum in the United
Kingdom (UK), uncertainty continues to escalate around the Brexit issue and the country is at
a crossroads.

The study is in the context of discussing the future of the EU as a result of the risks and
uncertainties posed by the UK*s exit from the EU. On June 23, 2016, the UK residents took the
historic decision to leave the EU after 43 years of membership in the bloc. At the heart of
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the problem is the widespread perception by the public and the policy-makers that immigration
into the UK has had far-reaching effects on the labour market as a whole and on employment
and wages in particular. The fact that immigration has led to lower salaries for the most affected
job positions due to competition is a strong motive for the country*s exit from the EU (Brexit).
The stereotype of the Polish plumber — widely used as a symbol of cheap labour — is already
seen as a symbol of this historic change against the European future of the UK.

The main purpose of the study is to examine some major aspects of the immigration
situation in the UK before and after Brexit. Brexit imposes significant changes in the UK
immigration policy.

The study is structured as follows: introduction, exposition and conclusion. Emphasis is
placed on analyzing the consequences and effects from the EU enlargement on labour
immigration in the UK and on the country*s exit from the EU. The results of the referendum
for Brexit, which are highly polarized in the UK according to individual administrative parts
of the country, are examined. An analysis has been made of data from the UK Migration
Observatory on total net migration to the United Kingdom and the increased influx of residents
from other EU member states, and especially those who have joined the EU since 2004. It has
been found that the growth of immigrants in London from 1 million to 3 million was reported
between 1971 and 2011, and it is expected that for the first time, the number of London-born
people abroad may exceed that number, who were born in the UK. This figure, which scares
resident British people, has been repeatedly highlighted and advertised during Brexit™s
campaign. The paper examines the short-term effects of immigration on wage levels, the
number of employees and the demand and supply of labour in the UK. The fiscal impactof
immigration, with its effects on public services, social costs and benefits, and the overall net
contribution of immigrants to the country*s public finances, is also considered. Another major
issue discussed in the study is that the influx of immigrants into the UK has had the strongest
effect on low-paid Britons and has mainly affected the distribution of income in the country.
This problem has been particularly acute in the years of the global financial and economic
crisis. Even now, it is being said that the free movement of people should bestopped
once and for all in the UK and the government will introduce a point-based immigration system
such as that in Australia that would work in the best interest of the country.

The study suggests that since the process of leaving the EU is not yet complete, the future
of the UK immigration policy after Brexit remains highly unclear. It takes time to develop new
policy and it should be part of the negotiations with the rest of the EU member states.

Keywords: Brexit; immigration; labour market; immigration policy; United Kingdom
JEL: J14; J11;J21; J31; J61

13. Trifonova, S., “Could Banks Survive A Period Of Interest Rates Below Zero”, 5"
International Multidisciplinary Scientific Conference on Social Science & Arts SGEM
2018, Conference Proceedings, VVol. 5, Modern Science, Issue 1.3., Finance, Economics
& Tourism, 26 August — 01 September 2018, Albena Co., Bulgaria, SGEM WORLD
SCIENCE, 2018, pp. 945-956, ISBN: 978-619-7408-63-8, ISSN: 2367-5659, DOI:
10.5593/sgemsocial2018/1.3. (in English original)

Abstract
Since the introduction of the negative nominal policy interest rates by the
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European Central Bank (ECB) inJune 2014 there have been concerns about their impact on
the banking sector and hence on the financial stability. The prolonged global economic
recovery, political uncertainty, low interest rates, and the changing regulatory landscape, shape
the environment for banks globally and influence their credit activities in recent years, with
implications for their earnings, profitability and asset quality.

The key objective of the paper is to analyze the effects of the negative nominal interest
rates on the euro area banking sector on the example of six banks from three euro area member
states — Germany, Portugal and Italy. The empirical study covers the period from 2012 to 2016.
The paper has the following structure: introduction; research methodology, hypotheses and
data; theoretical and descriptive part; empirical evidence; conclusion and references. The
introductory part presents the scope of scientific research and the addressed issues. When
describing the research methodology of the paper, the following methods are used: theoretical
and methodological study, descriptive analysis, historical-logical approach, comparative study,
empirical analysis, case study approach, hypothesis approach and critical analysis. Three
hypotheses are tested in study: the first hypothesis is whether the ECB*s negative interest rate
policy (NIRP) causes a disintermediation risk, which poses a threat for the banks* survival;
the second hypothesis is if there is a growth in bank lending and whether negative interest
rates could lead to excessive risk-taking by banks or an unbalanced asset portfolio; the last
hypothesis is that the policy of nominal interest rates below zero have negative effect on bank
profitability, which could put at risk the banks* survival in the long term.

In the theoretical and descriptive part the ECB*s unconventional monetary policy and
especially the NIRP are analyzed. The reasons for the ECB*s decision to implement negative
nominal interest rates as a tool for achieving its macroeconomic objectives are explained. The
historical trends for key policy interest rates in the euro area for the last decades are reviewed.
Some consequences of the nominal interest rates below zero are also examined. The next section
presents empirical evidence to verify or reject the hypotheses of the study. First, the countries
surveyed were selected in view of the impact of negative nominal interest rates on a different
macroeconomic environment that needs to be examined. In the paper the countries with inflation
rate below, almost equal and above the average for the euro area are examined. After the
countries are determined, the banks that are object of research are selected. In fact, totally six
banks from Germany, Portugal and Italy are chosen based on the amount of their total assets
according to each country ranking. After that, some proper indicators of the surveyed banks™
balance sheet statements and statements of profit and loss are empirically analyzed, reflecting
the impact of negative interest rates on the euro area banking sector, in order to test the above
hypotheses. Several important indicators from the balance sheets and profit and loss statements
of the reviewed banks are analyzed, such as total assets, total extended loans, total attracted
deposits, loan to asset ratio, debt to equity ratio, bank interest rates on deposits and loans, net
interest income, net interest margin and net profit. Finally, the study summarizes whether there
is arisk that the surveyed banks in the euro area will survive over a prolonged period of negative
nominal interest rates.

Keywords: negative interest rate policy; ECB; euro area banking sector; balance sheet
statement (statement of financial position) indicators; profit and loss statement indicators
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14. Trifonova, S., Pramatarov, A., “Health Systems Financing In The EU Member
States”, 5™ International Multidisciplinary Scientific Conference on Social Science &
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Finance, Economics & Tourism, 26 August — 01 September 2018, Albena Co.,
Bulgaria, SGEM WORLD SCIENCE, 2018,DOl: 10.5593/sgemsocial2018/1.3, pp.965-
976, ISBN: 978-619-7408-63-8, ISSN: 2367-5659. (in English original)

Abstract

The purpose of the paper is to analyze the impact of the health systems financing in the
EU member states, identifying the structural and institutional changes necessary to reduce or
eliminate the negative trends in the healthcare sector and to increase its efficiency. The good
health is considered by the European Parliament as the key to economic growth and sustainable
development in the EU.

The methodology of the study includes a theoretical and methodological analysis, a
descriptive approach, a method of analysis and synthesis, a method of induction and deduction,
comparative analysis, critical analysis, etc. In structural terms, the study includes the
following sections: introduction, two parts covering respectively a research on the EU health
policy development and a study on the health systems financing in the EU member states during
the period 2006-2015, conclusion and references.

The paper notes the role of signing the Maastricht Treaty in 1992 in which it was adopted
a separate section on a common health policy in the EU member states and introduced an EU-
wide legal regulation. This created the opportunity for developing a European strategy for the
healthcare sector in which the principle of subsidiarity applies. Through this strategy, the EU
plays an important role in improving public health. However, competition between the EU
member states often complicates the implementation of the single European health policy.
Searching for and finding the most effective financing solutions for this sector is of paramount
importance.

Three stages in the EU health policy development are distinguished and examined in the
paper: first stage, running from the mid-1950s to 1975; second stage — from the early 1970s to
2002; third stage — covering the period from 2003 to the present day. Over the period 1993-
2002 eight European programmes in the field of public health were implemented. The current
EU “Health for Growth” Programme covers the period 2014-2020. This is the third phase of
the previous two European Health Programmes.

Financial resources in the healthcare sector are a necessary condition for mobilizing all
elements of the system, which aims to achieve a public health effect. The healthcare sector is
not about making profits, but the issues surrounding its funding are very important. The reason
is that this sector produces added value — part of the country*s GDP, it consumes a significant
share of public consumption funds, it attracts significant investment, and it provides
accumulation of public wealth. In addition, the healthcare sector is a generator of thegrowth of
such high-tech areas, such as the pharmaceutical industry and the production of a variety of
medical technologies. Also, a large part of the country*s labour resources are involved in health
system.

In the paper an analysis of the main aspects of health financing is made: fundraising;
distribution of the funds raised; and spending of the funds in the health institutions. The study
describes the key ways of healthcare financing according to the dominant source and the form
of payment, the ownership of the financial resources and some other criteria. The paper draws
important attention to the two types of healthcare funding, depending on the source of funds:
1) Indirect budget financing; 2) Direct financing. The empirical analysis covers the period 2006-
2015 on a yearly basis. Healthcare expenditure by financing schemes in the EU member states
is analyzed based on Eurostat data. Based on the study of cost-sharing systems in the EU
member states, some common trends in the EU as a whole are identified. Paper concludes
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with summarizing the results from the study.

Keywords: health system; health systems financing; European health programmes; EU
health policy development
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15. Trifonova, S., Trifonova, V., “Risks Associated with the Unconventional Monetary
Policy of the Leading Central Banks”, 4" International Multidisciplinary Scientific
Conference on Social Science & Arts SGEM 2017, Conference Proceedings, Book 1,
Modern Science, Vol. 111, 21-27 August 2017 Albena, Bulgaria, SGEM WORLD
SCIENCE, 2017, pp. 543-550, ISBN: 978-619-7408-15-7, ISSN: 2367-5659, DOI:
10.5593/sgemsocial2017/13. (in English original)

Abstract

During the last global recession, the world*s leading central banks face strong andsustained
deflationary pressures. As a response to the global financial crisis the leadingcentral banks
undertake a wide range of unconventional monetary policy measures. Central banks introduce
unconventional monetary policy measures unprecedented in their scope and magnitude. The
research topic of the current study are the major risks associated with the unconventional
monetary policy implemented by the leading central banks in the world — the European Central
Bank (ECB), the Federal Reserve System (Fed), the Bank of England (BoE)and the Bank of
Japan (BoJ). The current study demonstrates that in the developed countries, the unconventional
monetary policy measures have been successful in overcoming acute economic, financial and
market turmoil. No collapse of the financial system or bank failures. However, the
unconventional monetary policy is not related only to positive effects, but alsoto substantial
risks that the paper aims to reveal and analyze.

The key objective of the paper is to identify and explore the major risks that the
unconventional monetary policy may pose for the economies. The research methodology covers
theoretical and methodological study, descriptive analysis, comparative study and critical
analysis. Structurally, the paper contains an introduction, a statement of the problem, a
conclusion and references. The study identified and examined the following risks that
unconventional monetary policy may entail — a risk to financial stability, a risk to confidence
in central banks, a risk to the resolution of structural problems in the economy, as long as
unconventional monetary measures cannot alone resolve structural problems or increase
economic growth in the long term.

The paper focuses on the substantial risks posed by the non-standard monetary policy
measures for the financial intermediation and banking such as the following: risk of
unreasonably excessive risk-taking in an environment of low or negative interest rates, risk
for the net interest income and profitability of banks, risk of “price bubble” due to rising bond
and stock prices, including housing price bubble, risk for the credit activity of banks due to
eased credit standards for loans to enterprises and households, risk for the public trust in the
central banks, risk for the rate of return on investment projects, risk for the activity of pension
funds and insurance companies, and others. Regarding the risk of stagnation, it was noted that
the global leading central banks have been conducting unconventional monetary policy for
some 10 years. No central bank has fully completed its non-standard monetary policy and
countries whose central banks use unconventional measures have not fallen into recession. The
analyzed critical issues for the non-standard monetary policy are also related with theway
in which the world“s leading central banks will end the unconventional policy course.
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Paper concludes with summarizing the results from the study. The paper lists a total of 15
references, only foreign ones.

Keywords: unconventional monetary policy; world*s leading central banks; risk to
financial stability; risk of confidence in the central banks; risk to the resolution of structural
problems in the economy; exit strategies

JEL: E50; E52; E58; F3

16. Trifonova, S., Pramatarov, A., “Key Problems Concerning Bulgarian Integration into
the Euro Area”, 4™ International Multidisciplinary Scientific Conference on Social
Science & Arts SGEM 2017, Conference Proceedings, Book 1, Modern Science, Vol. I11,
21-27 August 2017 Albena, Bulgaria, SGEM WORLD SCIENCE, 2017, pp. 429-436,
ISBN: 978-619-7408-15-7, ISSN: 2367-5659. DOI: 10.5593/sgemsocial2017/13. (in
English original)

Abstract

The main objective of the paper is to analyze the key problems ahead of Bulgaria“s
accession to the euro area. By joining the EU, Bulgaria assumed a duty and became eligible to
join the euro area. By its nature and consequences, joining the eurozone is not only a matter of
currency substitution, but also a radical change of the monetary regime and elimination of the
currency board arrangement in Bulgaria.

The study emphasizes that to date the accession of Bulgaria to the euro area has the
importance of an immediate national goal and economic policys task with the highestpriority.
There is no other forthcoming reform in Bulgarian economy, which can be compared to the
depth, importance and significance of the expected consequences from the accession of
Bulgaria to the euro area.

The methodology of the study covers descriptive analysis, comparative analysis, critical
analysis, empirical analysis. First, the issue of inflation convergence in Bulgaria and role of the
currency board arrangement are analyzed. The reason is that in the euro area key role is attached
to the achievement and maintenance of a high degree of price stability. The achievement of a
high degree of sustainable convergence of each of the non-euro areamember states is examined
by reference to the Maastricht convergence criteria. The catching- up process of euro area
countries is likely to have an impact on inflation in the medium term, given that GDP per capita
and price levels in Bulgaria are still significantly lower than in the euro area. However, it is
difficult to assess the exact size of the inflation effect resulting from this catching-up process.

Second, public attitudes about Bulgaria™s accession to the euro area are outlined. Since
joining the EU in 2007, the main issues for Bulgaria are: WHEN, UNDER WHAT
CONDITIONS and HOW WELL PREPARED it should be to join the euro area. The empirical
analysis in the paper is based on the results from the Eurobaromer survey, held in April 2017,
on the introduction of the euro in the EU member states that have not yet adopted the European
common currency. The results of the survey show that in Bulgaria 76% of the respondents
believe that our country is not prepared to enter the eurozone, while at the same time 50%
generally support the idea of introducing the euro in Bulgaria. A significant part of the
respondents — 44% believe that this will happen within 5 year-period, 24% bet for up to 10years
and according to 22% of Bulgarians, our country will never enter the euro area.

Particular attention in the present study is attached to the main risks related to Bulgaria“s
integration to the euro area. These risks are associated with the growing forces of EU
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segmentation — “two-speed Europe or multi-speed Europe”, changes in the general conditions
after “Brexit”, unresolved economic and refugee migration crisis in the EU, debt problems in
some member states, delayed reforms of some institutions, mechanisms and policies in the EU,
doubts about the effectiveness of control over short-term inflation expectations in the initial
accession period, the specific nature of the euro areas common monetary system in theabsence
of a common fiscal and debt policy, and so on.

In connection with the EU Presidency of the Republic of Bulgaria in 2018, wider publicity
of the official Bulgarian positions concerning accession to the euro area have been given in
order to win the European public opinion and to gain support from the decision making bodies
in the EU. The study summarizes that currently Bulgaria“s candidature to join the Exchange
Rate Mechanism Il (ERM I1) is delayed under the influence of many factors andconditions,
including delayed key structural reforms in the economy, the lack of a credible will and clear
positions declared by all major political forces, by the expert community and bythe civil society,
poorly prepared, unfinished or discontinued preparatory measures by the competent state
authorities and institutions.

Keywords: Bulgaria; euro area; ERM II; currency board arrangement; inflation
convergence; risks of Bulgaria“s accession to the euro area; economic reforms

JEL: F3; F33; F36; F45

17. Trifonova, S., Atanassov, At., Kolev, Sv., “The Effects of the ECB’s Unconventional
Monetary Policy on the Non-Euro Area EU Member States”, International Journal
of Economics and Business Administration (IJEBA), ed. by International Strategic
Management Association, Greece, Vol. 1V, Issue 4, 2016, pp. 93-112, ISSN: 2241- 4754.
(in English original)

Abstract

The paper examines the unconventional monetary policy programs and measures,
implemented by the European Central Bank (ECB). The research is focused on covering their
effects on the non-Euro Area Member States of the European Union (EU). The main purpose
of the paper is to conduct an econometric study on the effects of the ECB*s non-standard
measures on the government bond yields of the countries, part of the EU, but outside the
Eurozone, through the interest rate channel of the monetary policy transmission mechanism.

The research object is the unconventional monetary policy of the ECB. The research
topic is the change of central banks™ base interest rates and its influence on government bond
yields in the non-Euro area EU Member States. The article is dedicated to the empirical study
on the dynamics and the relations between the key interest rates and the government bond yields
of Bulgaria, Denmark, United Kingdom, Poland, Romania, Croatia, Czech Republic and
Sweden. The observed period spreads from January 2010 to December 2016, with the useof
monthly data (at the end of the respective month), respectively — the length of the time series is
84 terms.

The research thesis is that the unconventional monetary policy affects the government
bond yields, with a moderate transmission effect through the interest rate channel. The main
scientific area of the paper is monetary theory and monetary policy. The scope extends to the
field of international finance, including international financial organizations, currency
exchange regimes, international financial markets. The methodology, applied in the analysis,
includes: conducting an empirical study regarding the base interest rates in the Euro area and
the government bond yields of the countries outside the single currency union, but part of the
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EU; comparative analysis, used for outlining the similarities and differences between the effects
on the government bond yields from the base interest rates changes; applying a systematic
approach in analyzing the interest rates and government bond yields of the non- Euro area EU
Member States; conducting an econometric modelling by using EViews statistical software for
the empirical assessment of the impact of the interest rates transmissionchannel on the
government bond yields of the analysed countries.

The aggregated results from the constructed econometric models for the non-Euro area EU
Member States show that between 95% and 98,5% of the changes in the government bondyield
can be explained by the changes in the levels of the Euro Over Night Index Average (EONIA)
—an interest rate factor, and by the time — the second factor in the model. The results also show
that at EONIA fixed rates the yield on the long-term government bonds can vary from -0,025
percentage points to -0,068 percentage points monthly. Conclusions and proposals are made,
concerning the changes in the interest rates in the Eurozone and in the EU, in the context of the
unconventional monetary policy, conducted by the ECB — one of the world*s major central
banks.

Keywords: Unconventional monetary policy; quantitative easing; central banks; negative
interest rates; econometric modelling

JEL: E40; E52; E58; F30; G15; F42; C5

18. Trifonova, S., “Deposit Market Development in Bulgaria — Before and During the
Global Financial Crisis”, IPEDR (International Proceedings of Economics and
Development and Research) Economics Business Innovation 11, Vol. 65, ed. by Tang
Xuemei, International Association of Computer Science & Information Technology
Press (IACSIT Press), Singapore, Hong Kong, 2013, pp. 68-71, ISBN: 978-981-07-
6317-6. (in English original)

Abstract

The key objective of the paper is to analyze the deposit market development in Bulgaria
before and during the global financial crisis. With this aim, the study is focused on the major
trends in the domestic deposit market development regarding the interest rate policy of banks,
the bank liquidity management, the accumulation of funds in banks and the interbank
competition. The period under review in the study is 2005-2012.

In structural terms the article is organized as follows: introduction, two sections,
conclusion, acknowledgements and bibliography. The bibliography includes 7 foreign literary
sources. Section 1 describes the development of the Bulgarian deposit market before the onset
of the global financial crisis. Section 2 is focused on the Bulgarian deposit market development
during the crisis and the Bulgarian central bank™s recent measures to preserve the funds
accumulated by banks and to further strengthen banking liquidity. In this regard, emphasis is
laid on the guidance and the degree of impact of the global financial crisis on the Bulgarian
deposit market. In the rapidly changing environment during this period, the Bulgarian National
Bank (BNB)*“s Banking Supervision Department was targeted to help banks to overcome the
adverse effects of the financial crisis. The paper concludes with summarizing the results from
the study.

In the paper a thorough empirical analysis is made of deposit market development in
Bulgaria before and during the global financial crisis. The study demonstrates that before the
crisis the deposit market in Bulgaria was characterized by a very strong competition between
banks for attracting deposits and more and more depositors. The tool the banks used was
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focus shifting to the quality of customer services. The external factors like the dynamics of
interest rates of the ECB or the US Federal Reserve had an increasing influence on the
competition for luring customer deposits before the crisis. During the global financial crisis, the
strategy of Bulgarian banks is to attract more deposits from residents seeking lower- income
investments, increase non-interest income, and improve their operational flexibility to reduce
administrative costs. This strategy helped Bulgarian banks to manage to increase their assets.
The BNB continued its counter-cyclic policy in the changed external environment. Also, an
interesting trend discussed in the paper is the preference of Greek and Romanian citizens and
business units to open accounts and deposits with Bulgarian banks during the period under
review. The Bulgarian banks™ stability and their more attractive interest rate policy were the
main reasons for the interest of Greek and Romanian citizens and companies. In addition, the
main changes in the bank legislation during this period were analyzed such as the regulation of
minimum reserve requirements of banks since 2008 and the decision of the Bulgarian
government to levy tax on interest earned from bank time deposits since January 2013.

Keywords: deposit market; global financial crisis; Bulgaria; BNB*s counter-cyclic policy
JEL: G21; G28; G01

19. Trifonova, S., Kaneva, A., “The Development of the Banking System in Bulgaria in
the Period 2007-2015. Impact of the World Crisis Processes”, Economic and Social
Alternatives, No. 2/2016, UNWE, Publishing Complex — UNWE, Sofia, 2016, pp. 5-23,
ISSN (Print): 1314-6556; ISSN (Online): 2534-8965.

Abstract

The present study is dedicated to the development of the Bulgarian banking system in the
period 2007-2015 under the impact of the global crisis processes. First, the changes in the
supervisory framework of banking risks in the EU Member States, and in particular inBulgaria,
aimed at more effective control and prudential supervision of credit institutions are analyzed.
Particular importance is attached to the detailed requirements for assessing banks' capital
adequacy, the introduction of five new capital buffers and the role of stress tests as a significant
risk management tool in banks. Secondly, an analysis is made of the development of the
Bulgarian banking system under the impact of the global financial crisis and the debt crisis in
the euro area. Certain key indicators for the Bulgarian banking system were studied during the
period January 2007 — May 2015, which allows highlighting the impact of the global crisis
processes on the activity of banks in Bulgaria. The research methodology covers theoretical and
methodological analysis, historical-logical approach, descriptive analysis, comparative
analysis, system analysis, method of analysis and synthesis, inductive and deductive method,
empirical analysis and critical analysis.

The article is structured as follows: introduction, two parts, conclusion and cited literary
sources. Part 1 analyzes the most recent changes in the supervisory framework of risks in the
banking system in the EU and in Bulgaria under the impact of global crisis processes. Part 2
of the article is devoted to the analysis of the banking system™s development in Bulgaria during
the period 2007-2015 under the impact of the crisis events. The article concludes witha
summary of the study results. The literary sources cited are 18 in total (including 8 Bulgarian
and 10 foreign).

The first part of the article analyzes the introduced new regulatory framework and
supervisory architecture in the US and the EU, focusing on the new global regulatory
framework — Basel 11l and the CRD IV package introduced in Bulgaria on January 1, 2014
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(Capital Requirements Directive, CRD IV and Capital Requirements Regulation (EU)
575/2013). As prerequisites for this are the investigated accumulated many types of risks —
internal and external to the banking system, and the increased vulnerability of the financial and
banking system. The transition from the previous approach focusing on the risk ofindividual
components of the financial system individually, rather than collectively, to the contemporary
approach introduced in response to the crisis launched in 2007 is considered. Changes in the
Basel Accords that exemplify this transition have also been explored. In this regard, a thorough
analysis of the major changes that CRD IV package imposes on the activities of credit
institutions in Bulgaria has been made. Emphasis is placed on stress tests inthe banking system
and their role as a very important tool for limiting risks to the system and for preventing and
responding to adverse economic situations. The results of the stress tests ofthe EU banking
system in recent years have been analyzed and summarized and the evolution of Core Tier 1
ratios for major EU banks has been examined. A key role is given to the role, importance and
results of the stress tests and the asset quality review (AQR) of the Bulgarian banking system,
with the formulation of conclusions about the stability of the financial sector, the
interconnectedness of banks and the competitiveness of the banking sector.

In Part 2 the article analyzes and evaluates the impact of negative external shocks (the
global financial crisis and the debt crisis in the euro area) and internal shocks (the crisis with
“Corporate Commercial Bank” (“CCB”) AD) on the banking sector in Bulgaria on a wide range
of selected key indicators — balance sheet indicators (total assets, total gross loans and advances,
total deposits, etc.), indicators from the statement of profit or loss of banks, indicators of the
capital position of banks, such as total capital adequacy ratio, Tier 1 capital adequacy ratio,
common equity Tier 1 capital ratio, bank liquidity ratios, such as the ratio of liquid assets,
indicators of bank profitability, such as ROA (Return on assets) and ROE (Return on equity),
banks* risk exposures with their structure (loss exposures, non-performingexposures and watch
exposures), specific bank provisions, loan impairments, bank interest rates on newly extended
loans to non-financial corporations and households and term deposits with non-financial
corporations and households, etc. Changes in the global and nationalsupervisory framework for
banking risk management and the application of current capital adequacy requirements, capital
buffers, asset quality review and stress tests have been taken into account in the development
of the analysis. In summary, the analysis concludes that the new global regulatory framework
Basel 111 stimulates the development of methods and techniques by which banks can more easily
manage their risks and have a positive impact on levels of capital adequacy.

Keywords: banks; banking system; risks in banking system; financial indicators of banks;
financial crisis

JEL: G21; G28; F30; F33

20. Trifonova, S., Konchev, M., “Assessment of the Impact of the Exchange Rate of the
US Dollar against the Euro on the Dynamics of the Gross International Foreign
Exchange Reserves in Bulgaria™, Economic and Social Alternatives, No. 4/2013,
Publishing Complex — UNWE, 2013, Sofia, pp. 27-41, ISSN (Print): 1314-6556; ISSN
(Online): 2534-8965.

Abstract

The main objective of this article is to investigate the impact of the US dollar exchange
rate to the euro (USD/EUR) on the dynamics and volume of gross international foreign
exchange reserves in Bulgaria. The second objective of the article is to estimate the volume of
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gross international foreign exchange reserves in 2013. The study period is January 1999 —
October 2012. To achieve these objectives, the study identifies the relationship between the
USD/EUR exchange rate and the volume of the BNB*s foreign reserve assets for the period,
select the most appropriate model to describe this dependency and define the model*s adequacy
and its explanatory capacity. On this basis, the estimated monthly values of the USD/EUR
exchange rate for 2013 are calculated and, according to the model chosen and the results
obtained, the amount of the country*s foreign exchange reserves for 2013 is projected.

Based on the defined objectives of the study, five research tasks have been formulated: 1)
To determine the relationship between the USD/EUR exchange rate and the volume of the
BNB*“s gross international foreign exchange reserves for the period January 1999 — October
2012; 2) To choose the best model describing the relationship between the USD/EUR exchange
rate and the volume of BNB*s foreign reserve assets for the reviewed period; 3) To determine
the adequacy of the model and its explanatory capacity; 4) To calculate the monthly forecasted
values of the USD/EUR exchange rate for 2013; 5) To determine (forecast) the volume of the
BNB*s foreign reserve assets by the selected model at the calculated monthly forecasts of the
USD/EUR exchange rate for 2013. The methodology of the study includes the following
methods: theoretical and methodological, descriptive, comparative, systematic, analysis and
synthesis, inductive and deductive, empirical, regression, prognostic and critical.

The article is structured as follows: introduction, four parts, conclusion and literature. In
Part 1 an analysis of the gross international foreign reserve management at the BNB is made,
and a review of the existing literature on the issue is done. Part 2 of the article is devoted to the
methodology of the study, detailing the research process with its specific objectives, tasks,
methods used and six steps. An empirical study and econometric assessment of the effect of the
USD/EUR exchange rate on the volume of the BNB*s gross international foreign exchange
reserves for the period January 1999 — October 2012 is made in Part 3. Part 4 of the analysis is
devoted to forecasting the monthly expected values the USD/EUR exchange rate and the BNBs
gross international foreign exchange reserves for 2013. The article concludes with a summary
of the results of the study. The bibliography includes 60 literary sources (9 Bulgarian and 51
foreign).

In summary, the analysis confirms that the dynamics of the US dollar exchange rate against
the euro is one of the leading factors in the change in the volume of gross internationalreserves
in Bulgaria. With the volatility of the financial markets in the euro area in recentyears the
following factors have become increasingly important — investors™ willingness to take risks,
countries” ability to refinance their debts, monetary policy pursued by the Federal Reserve and
the ECB, interest rates on US and German government securities and others. Theempirical study
of the impact of the USD/EUR exchange rate on the volume of gross international foreign
exchange reserves of the BNB for the period January 1999 — October 2012 using the regression
analysis method shows that the relationship between the twovariables studied is directly
proportional, as 71% of the volume of foreign exchange reserves for the observed period is
determined by the change in the USD/EUR exchange rate.

Keywords: foreign reserve management; gross international foreign exchange reserves;
forecasting; currency board arrangement; Bulgarian National Bank
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21. Trifonova, S., “The effects of Unconventional Monetary Policy of Zero and Negative
Interest Rates”, In Collection of Scientific Articles: “The Economy of Bulgaria and
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European Union — Competitiveness and Innovations”, University of National andWorld
Economy (UNWE) - Bulgaria, Faculty of Finance and Accountancy, Higher School of
Insurance and Finance, Bulgaria, University of Split, Faculty ofEconomics, Croatia,
Lutsk National Technical University, Ukraine, Poltava University of Economics and
Trade, Ukraine, Alma Mater Studiorum Universita ti Bologna-Sede di Rimini, Italy,
Publishing Complex — UNWE, Sofia, 2016 r., pp. 47- 59, ISBN: 978-965-644-852-1.

Abstract

The main purpose of the article is to analyze the effects of the policy of lowering key
interest rates to zero and even negative levels. This is one of the main measures of
unconventional monetary policy pursued by the world*s leading central banks in the global
financial crisis. This study focuses on the interest rate policy of the European Central Bank
(ECB), adopted since 2008.

The article is structured in an introduction, two parts, a conclusion and a bibliography.
Part 1 analyzes the main features of the non-conventional monetary policy at zero andnegative
nominal interest rates. Part 2 is devoted to the study of the ECB*s accommodative monetary
policy at zero and even negative nominal interest rates. The methodology of the study mainly
covers theoretical and methodological analysis, descriptive approach, historical- logical
approach, comparative analysis, systematic approach, empirical analysis and critical analysis.
The article concludes with a summary of the results of the study. The bibliography includes 17
literature sources (8 Bulgarian and 9 foreign).

An analysis of the transition of the ECB“s monetary policy from 2008 to the present has
been made, first characterized by a reduction in key interest rates to zero (the so-called effective
lower bound), then a quantitative easing, and subsequently with the introduction of anegative
interest rate on one of its monetary policy instruments, namely the deposit facility. To this end,
the arguments of the ECB Governing Council“s decisions to take these measures are
considered, especially in the context of ongoing macroeconomic changes in the euro area during
the analyzed period. The dynamics of the key ECB interest rates and the effects that their
changes have on banks in the euro area are examined. This analysis is also linked to revealing
the role of some of the ECB"s unconventional monetary policy programs, such as the Targeted
Longer-Term Refinancing Operations Programme (TLTRO).

An important point in the article is the study of the significant effects that negative interest
rates have on the savings of economic agents (households and firms) (the effect of savings), as
well as on the profits of creditors (banks) in the euro area (the effect of profitability). The study
summarizes the major contemporary challenges facing policy makers and outlines possible
directions for changes in the monetary and interest rate policy of the ECB and other leading
central banks around the world.

Keywords: unconventional monetary policy; zero and negative interest rates; effective
lower bound; quantitative easing
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22. Trifonova, S., “The Impact of the Global Financial Crisis on Bulgaria’s External
Financial Flows (2007-2011)”, Yearbook, Vol. V111 / 2011, College of Economics and
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Abstract

The main purpose of the article is to analyze the impact of the global financial crisis on
Bulgaria“s external financial flows during the period 2007-2011. The following methods were
used to design the study: theoretical and methodological analysis, descriptive approach,
historical-logical approach, method of analysis and synthesis, comparative analysis, inductive-
deductive method, empirical analysis and critical analysis.

First, the article analyzes the events and developments in the global economy since 2007
and their impact on the dynamics and structure of global foreign direct investment (FDI) flows,
which are in recession as a result of the global financial crisis. Second, the focus of the article
is on the analysis of the dynamics and structure of FDI in Bulgaria, with close links to the
monitoring of the balance of payments, external debt and the country*s international investment
position. The key indicators of the external sector of the country are investigated and the main
factors influencing the development of FDI during the analyzed period are identified. Foreign
direct investments in Bulgaria are examined by individual components, by economic sectors
and by major foreign investors in Bulgaria. The most important measures taken by the Bulgarian
government to counteract liquidity and capital problems in the economy following the global
financial crisis are also highlighted. In this respect, the role of the currency board in Bulgaria
as a guarantee of the stability of the financial system and the economy is of particular
importance. The article concludes with a summary of the results of the study. The bibliography
contains 19 literature sources (9 Bulgarian and 10 foreign).

The analysis and assessment of the main trends in FDI in Bulgaria allow us to summarize
that FDI inflows remain an important stabilizer of the economy during the global financial
crisis. But the Bulgarian economy is no exception to the global crisis processes, characterized
by a slowdown in FDI inflows, limited domestic demand and consumption. On this basis,
possible guidelines have been formulated to encourage FDI attraction in Bulgaria so as to help
create long-term opportunities for GDP growth and productivity in the economy.

Keywords: foreign direct investment; Bulgaria; the global financial crisis; balance of
payments

JEL: F21; F23; F32; GO1

23. Trifonova, S., Zlateva, Pl., “A Fuzzy Logic Model for Estimation of Banking System
Stability in Bulgaria”, Innovation, Trade and Economics (ICITE 2012), Selected, peer
reviewed papers from the 2012 International Conference on Innovation, Trade and
Economics (ICITE 2012), June 2 — 3, 2012, Hong Kong, Vol. 39 of International
Proceedings of Economics Development and Research, ed. by Dong Lijan, IACSIT
Press, Singapore, pp. 46-50, ISBN: 978-981-07-2425-2. (in English original)

Abstract

The main purpose of the article is to study and apply the fuzzy logic model methodology
for analyzing and assessing the stability of the banking system in Bulgaria. In the specialized
literature various qualitative and quantitative methods for the complex estimation of the
banking system stability are developed. However, it is necessary to point out, that the estimation
of the banking stability is done under the subjective and uncertain conditions. The intelligent
methods are an appropriate tool for estimation. Some of these methods, using the fuzzy logic
theory, provide adequate processing the expert knowledge and quantitative data. These are the
main reasons for proposing a fuzzy logic model for analysis and estimation of the banking
system stability.
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The key objective of study is composed by the following two tasks: (a) to compare the
current financial state of the Bulgarian banks divided into two bank groups; (b) to analyze the
stability of the banking system and its capacity to meet capital and liquidity pressures. The
group classification of banks in Bulgaria which is done by the BNB Banking Supervision
Department with a view to highlighting the changes in the banking system development is used
in the paper. Assigning banks to groups is done based on the amount of their assets andis
changed as of the end of each reporting period. The first group consists of the five largest banks
in Bulgaria, based on their total assets in the reporting period, and the second group comprises
all the remaining banks. Outside the scope of the analysis in the article remains the third group
of banks that comprises the branches of foreign banks in Bulgaria.

The research methodology consists of a fuzzy logic model proposed by the authors, which
takes into account the available banking information and the expert knowledge. The constructed
fuzzy logic model includes two main financial indicators characterizing the performance of the
banking system — capital adequacy and liquidity. This is particularly important in the face of
increased financial market volatility. The fuzzy logic model is appliedfor the two studied bank
groups and for the whole banking system in Bulgaria. It reveals the banking system stability
and its capacity absorb negative economic shocks. The results obtained from the study might
be useful for the bank risk managers and the decision-making bodies in banks.

The paper is organized as follows: introduction, three sections, conclusion,
acknowledgements and references. Five references are given in the bibliography.

Section 1 describes the key aspects of the banking system development in Bulgaria. An
analysis is made of the major trends observed in the banking system since the second half of
2008 when Bulgarian banks has become subject to the negative impact of the global financial
and economic crisis. Prior to the development of the fuzzy logic model, the main
methodological aspects of the formation of the capital adequacy ratio and the liquid assets ratio
of the banks were presented, according to the Bulgarian banking regulations. The capital
adequacy of banks is measured as a proportion between banks® capital base (own funds) and
their risk-weighted assets. The coefficient of liquid funds (liquidity ratio) is accepted a key
measure of banks™ liquidity. It is measured as a ratio between the amount of available liquid
assets and the amount of deposits and other banks liabilities.

Section 2 describes the methodology for constructing the fuzzy logic model with its
variables, the functions of the variables, the vector analysis and the general analytical view of
the model. After the model was constructed, it was applied to both groups of banks and the
banking system as a whole in Bulgaria. Section 3 shows the assessment of the stability of the
banking system using the fuzzy logic model, using the two main indicators — the ratio of capital
adequacy and the ratio of liquid assets. In this section, the estimated functions of the variables
are tabulated, the weights of the coefficients in the model are calculated and the results of the
applied fuzzy model are summarized by the two indicators for the two studied groups of banks
and for the banking system as a whole in Bulgaria. The article ends by formulating the main
findings of the study.

The authors™ methodology for quantitative assessment and analysis of the stability of the
banking system in Bulgaria shows that by applying a fuzzy logic model, as a reliable evaluation
tool, it is possible to adequately reflect the subjective and uncertain conditions in the analysis
of banks" risk profile, with revealing the Bulgarian banking system capacity to meet capital and
liquidity pressures.

Keywords: fuzzy logic model; Bulgarian banking system; bank capital adequacy; bank
liquidity
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24. Trifonova, S., “Assessment of the National Contact Points (NCPs) Capabilities to
Interact with the European Commission in the Field of Science in Society”, |IJTEF
International Journal of Trade, Economics and Finance, Vol. 4, No. 3, IACSIT Press,
June 2013, pp. 150-155, ISSN: 2010-023X. (in English original)

Abstract

The main objective of the article is to assess the National Contact Points (NCPs)
capabilities to interact with the European Commission in the field of Science in Society (SiS).
Science in Society is a specific knowledge area in the Capacities Programme of the Seventh
Framework Programme for Research, Technological Development and Demonstration
Activities (FP7) of the European Union. The questionnaire method is applied in order to assess
the potential and capacities of SiS NCPs. The trans-national cooperation among NCPs has an
important place in the architecture of FP7. The obtained results from the studydemonstrate that
not all SiS NCPs are capable to communicate with the European Commission and much more
detailed information from the Commission is needed for ensuring the efficient NCPs work.
This recommendation is made for the next EU Framework Programme “Horizon 2020”.

The article is structured as follows: an introduction, three parts, a conclusion,
acknowledgment and references. In the list of references are included 6 literature sources (only
foreign). The methodology of the study includes theoretical and methodological analysis,
comparative analysis, historical-logical approach, method of analysis and synthesis, inductive-
deductive approach, questionnaire method, empirical analysis and critical analysis.

The first part is devoted to the analysis of the key aspects of the EU Seventh Framework
Programme for Research, Technological Development and Demonstration Activities. The role
of FP7 as the EU"s main research funding tool is argued. Special attention is drawn on the
Capacities programme aimed to help strengthen and optimize the knowledge capacities in
Europe, and particularly on the specific knowledge area ,,Science in Society”, aimed to build
an effective and democratic European knowledge-based society, to stimulate the harmonious
integration of science and technologies and associated research policies into European society.

The second part is devoted to the role of the national contact points in FP7. Emphasis is
placed on the analysis of the specific tasks of the national contact points related to: a)
informing, awareness raising; b) advising, assisting and training; c) supporting and feedback.
In this way it is possible to reveal some operational characteristics of FP7 implementation in
the field of Science in Society. Critical analysis has been applied to the implementation of the
activities of national contact points in Science in Society.

The third part is about assessing the ability of national contact points to interact with the
European Commission in the field of Science in Society. The article presents and explores the
results of a survey carried out between the SiS NCPs, aiming on revealing real potential and
needs of improving their NCP capacities through trainings, networking and other tools. A
questionnaire, developed by the author, is used to assess the capacity of national contact points
in the field of Science in Society to provide feedback and interact with the European
Commission. The questionnaire is divided into 4 sections and includes a total of 23 questions.
Central to the article is the analysis of the results of the survey, completed by 25 national contact
points in Science in Society from 24 partner countries. These results are grouped into four
groups: 1) personal information on national contact points; 2) an assessment of the
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interaction of the national contact points with the European Commission on their request; 3)
an evaluation of the interaction on request by the European Commission; 4) recommendations
made by the national contact points to improve synergies with the European Commission.

The analysis of the results of the questionnaire conducted on each of these groups of
questions is of major importance. The conclusions of the first group of questions relate mainly
to the number of years of experience of national contact points, the number of hours they work
per day as contact persons and the sector/institution where they are affiliated. With regard to
the second set of questions, useful results were obtained on how many times during the year the
national contact points ask information from the European Commission, how quickly the
Commission responds to their inquiries, and what is the degree of usefulness and satisfaction
of the national contact points from the information received from theCommission. With regard
to the third set of questions, valuable conclusions have been drawn about the frequency with
which national contact points receive information from the European Commission on its
request, the degree of usefulness and satisfaction of the information received from the
Commission, the degree of usefulness of the various dissemination methods used by the
Commission (personal contact, joint meetings between national contact points, participation in
trainings events, seminars, information days, etc., including those organized by the Commission
or not, published documents, decisions, brochures, etc. by the Commission, the FP7 Enquiry
Service, the CORDIS information portal,the FP7 forum, etc.) and the main difficulties and
problems that national contact points encounter when communicating with the Commission
(such as insufficient, unclear, too broador irrelevant information on specific topics). With regard
to the fourth group of questions, the findings have drawn important conclusions as to what are
the main weaknesses in the competences of the national contact points in Science in Society
and what are the most important problems in communicating and interacting with the European
Commission. On this basis, important guidelines have been formulated to improve the activities
of national contact points in Science in Society.

Keywords: National Contact Points; Science in Society; Seventh Framework Programme
for Research, Technological Development and Demonstration Activities (FP7); European
Commission
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25. Pramatarov, A., Trifonova, S., ,Facility Management in Hospitals in Bulgaria”,
Journal of Real Estate & Business, Department of Real Estate at the UNWE, Sofia,
Vol. I (1) 2017, pp. 33-40, ISSN (Print): 2603-2759; ISSN (Online): 2603-2767.

Abstract

The relevance of the study is indisputable given the fact that the management of hospitals
in Bulgaria is a process of great public importance. Hospitals are the most important unit in
healthcare and have a direct impact on multiple processes. Issues related to the management
and optimization of the non-medical activities of hospitals are becoming more relevant as a
result of the change in ownership, management and financing schemes of individual hospitals.
This process is complex and diverse, and stems from the particularities of hospitals.
Multiprofile Hospitals for Active Treatment are the trading companies with the largest number
of patients, they have the most up-to-date equipment and qualified medical staff, butat the
same time they generate the largest financial deficits. The analysis in the paper is based on the
example of the Military Medical Academy, Sofia.
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The article aims to investigate a specific problem in healthcare — the need to increase the
efficiency of hospital facility management and to optimize all ancillary activities in the major
hospitals in Bulgaria, thus reducing their accumulated long-term obligations. In addition to
cognitive research methods, such as theoretical and methodological analysis, comparative
analysis, historical-logical approach, method of analysis and synthesis, inductive-deductive
approach, descriptive analysis, empirical analysis and critical analysis, the methodology of the
study includes a SWOT analysis of the strengths and weaknesses, the possibilities and threats
of the facility management of the medical institutions in Bulgaria, following the example of the
Military Medical Academy, Sofia. The analysis is oriented towards finding a balance between
the limited financial resources in the healthcare system and the efficiency of the management,
including of facility management, of commercial companies in the health system — multiprofile
hospitals for active treatment.

Structurally, the article contains an introduction, two parts, a conclusion, endnotes and
literature. The list of cited literature lists 11 sources, including 10 foreign and 1 Bulgarian.

The first part of the article is devoted to the analysis of the nature and peculiarities of
facility management of hospitals in Bulgaria. Of paramount importance is the fact that, so far,
there is no comprehensive practical model of facility management in healthcare facilities in
Bulgaria. Therefore, the study systematized the most popular and significant definitions of
Facility Management, which led to the conclusion that facility management, both at the
multiprofile hospitals for active treatment and in other healthcare institutions, covers all
activities related to the maintenance and management of non-productive assets of the hospital,
as well as the adjoining buildings and infrastructure, the organization and control of various
activities. Facility management is one that takes care of providing a comfortable environment
for patients or those working in a hospital building. On this basis, the article outlines the key
features that distinguish facility management in hospitals compared to other organizations and
companies that arise from the specific characteristics of hospitals.

In the second part of the article, a SWOT analysis of the strengths, weaknesses,
opportunities and threats for facility management of hospitals in Bulgaria is applied, as
exemplified by the Military Medical Academy, Sofia. The aim is to outline the possibilities for
optimizing the management processes in the studied hospital and to formulate specific
recommendations and activities for their practical implementation. In this regard, the article
presents a real practical example of energy savings at the Military Medical Academy, Sofia,
insofar as it is one of the facility management products in hospitals. A prerequisite for this is
the fact that the funds allocated for electricity in the examined hospital are a large item of its
budget expenditures. On this basis, a possible solution was formulated to reduce electricity costs
at the Military Medical Academy, Sofia (through the replacement of luminaries in the hospital),
indicating the actual expected effects of this measure and making estimates of the effects of
energy savings on the basis of the following factors: existing luminaries, hourly hours of
lighting, power consumption and cost of new equipment in different parts of the hospital™s
building. The calculations are made according to the building stock and the infrastructure of the
hospital.

Keywords: healthcare; facility management; Military Medical Academy (MMA)-Sofia
JEL: H10; H11; H15; H18

26. Trifonova, S., ,,Organization and Instruments of the Operational Risk Management
of Banks”, IDES: Journal of the Institute of Certified Public Accountants in Bulgaria,
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No. 3/10, year X1V, Ed. by the Institute of Certified Public Accountants in Bulgaria
(IDES), Sofia, 2010, pp. 74-80, ISSN: 1311-1183 (print).

Abstract

The article is devoted to a very topical and significant problem for the functioning of banks,
namely the organization and tools of managing bank operational risk. The prerequisite for this
is that in the recent years, the operational risk has become increasingly important as a result of
the globalization processes of banking, the introduction of sophisticated financial products,
advances in information and communication technologies, and the widespread digitalization of
banking. These trends lead to an increase in the frequency of operational events, the scale of
the operational risk, and the speed at which it may occur.

The paper is devoted to the analysis of the nature and peculiarities of the operational risk
of banks. The research methods used to develop the analysis include theoretical and
methodological analysis, comparative analysis, historical-logical approach, method of analysis
and synthesis, inductive-deductive approach, descriptive analysis, empirical analysis and
critical analysis.

The wide range of factors and causes that lead to operational risk in banks are identified
in the article. The legal regulation of the reporting and management of the operational risk in
banks in Bulgaria has been studied and has been refined in view of the changes in the Basel
regulatory framework. On this basis, the main groups of risk events of operational nature for
the banks are systematized, first, according to whether they are internal or external to the bank,
and second, based on the first classification in the following types — factors related to the
personnel of the bank, factors related to the internal processes (organization of the activity) in
the bank, factors related to the bank™s systems, factors of an external nature for thebank — risk
factors from the environment and risk factors from physical interference. Each of these factors
is the subject of detailed analysis in the article. The various types of operational events are
classified by their subcategories and exemplary risk events. In addition, the article has been
identified the losses that may arise from the occurrence of operational risk, such as repeated
losses, multilateral losses, prolonged events and systematic events. The article provides a
critical analysis of some of the operational risk management practices of banks. Finally, the
article concludes with a summary of the results of the study. The bibliographical reference
includes 21 literary sources (including 8 Bulgarian and 13 foreign).

Keywords: operational risk; risk management; Basel accords; risk assessment; risk events;
losses from risk events
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27. Trifonova, S., “Operational Risk Management of Banks”, “Internal Auditor” Journal,
Issue no. 1/2010, year VII, Specialized Journal of the Institute of Internal Auditors in
Bulgaria, Sofia, 2010, pp. 5-19, ISSN: 1312-4226 (print).

Abstract

The main purpose of this article is to analyze the operational risk management system of
banks. The relevance of the topic is dictated by the fact that the increasing banking losses
from operating events in recent years have stimulated the financial community to highlight the
role and importance of operational risk as an important object of risk management policy in the
banks and to be an integral part of the overall banking risk profile. Although operational risk is
not a new phenomenon, and on the contrary, it has been present in banks since their inception
and has been involved in their operations and activities, in the past it has been
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accepted that operational risk is inevitable in most cases, which is led to his underestimation.
In recent years, however, the issue of operational risk for banks has been increasingly attracting
the attention of the scientific and professional banking communities and supervisory
institutions, both internationally and nationally.

The article is structured as follows: an introduction, two parts, a conclusion and cited
literature. The bibliography includes a total of 20 literature sources (including 7 Bulgarian and
13 foreign). The research methodology covers theoretical and methodological analysis, method
of analysis and synthesis, comparative approach, historical-logical approach, critical analysis
and inductive-deductive approach. The article analyzes the theoretical, methodological and
practical issues in operational risk management in banks, focusing on management tools and
methods and techniques for assessing operational risk.

The first part of the article is devoted to the analysis of operational risk characteristics.
In explaining the nature of the main areas of operational risk, a deductive approach is used,
i.e. the general-to-private approach — from identifying and analyzing business lines in a bank*s
activity, moves to clarifying and examining risk factors, and hence to specific operational risks,
and identifying individual examples of types of operational risks. To this end, the definitive
characteristics of operational risk, its distinctive features, its legal basis andthe types of risky
operational events in banks in the context of international standards and best practices
introduced by the Basel Committee on Banking Supervision, are examined in this part of the
article.

The second part of the article is devoted to the analysis of the operational risk management
system of banks. Detailed attention has been paid to the banking operational riskmanagement
tools and mechanisms. In this regard, the internal policies and procedures of the bank and the
functions of the management bodies in relation to the risk management in the bank are
examined. Central to the article is the analysis of the process of measuring operational risk in
banks, and in particular the methods and approaches used by banks for this purpose — a Basic
indicator approach, a Standardized approach with its two options, and Advanced measurement
approaches — a Loss-distribution approach, Internal measurement approach, Scorecards
method. This is related to the identification of risk factors, exposure indicators and types of
losses from operational events — expected and unexpected, as well as an assessment of the
probability of a risk event. After thoroughly analyzing the stages of the operational risk
measurement process, an in-depth study of the entire evolutionary spectrumof approaches to
measuring capital for operational risk in banks has been made. The article concludes with a
summary of the study results. In summary, it has been established that over time more market
discipline in operational risk management will be achieved and a process ofharmonization and
convergence will be observed towards a narrower range of methods and practices for effective
operational risk management.

Keywords: operational risk; risk indicators; exposure indicators; expected losses;
unexpected losses; operational risk assessment approaches; Basic indicator approach;
Standardized approach; Advanced measurement approaches
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28. Trifonova, S., Pramatarov, A., “SWOT Analysis of the Facility Management of
Hospitals: The Case of Bulgaria”, Academy of Contemporary Research Journal
(AOCRJ), Vol. 5, Issue 1, January 2016, pp. 1-9, ISSN: 2305-865X © ResourceMentors
(Pvt) Itd (Publisher). (in English original)
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The main objective of the paper is to make a SWOT analysis of the Facility Management
of Multiprofile hospitals for active treatment in Bulgaria. Facility management includes
management methods and techniques of building management, infrastructure management of
an organization and methods of overall harmonization of the work environment of the
organization. The applied SWOT analysis of the facility management is based on the example
of the Multiprofile hospital for active treatment Military Medical Academy (MMA), Sofia,
which is a medical, educational and scientific-research institution with an internationally
acknowledged reputation. During the transition period the healthcare sector in Bulgaria is
characterized by significant problems — understaffing, supply shortages, brain drain, huge debts
and chronic lack of money. The reviewed hospital — MMA-Sofia — is no exception in this
respect. Currently, there is a crucial need to limit the economic costs of the MMA-Sofia and, in
particular, to constraint the cost of utilities, which account for more than 33% of its total
economic costs.

The article is structured in an introduction, presentation, conclusion and references. The
list of references cites a total of 26 literary sources, entirely foreign. The following methods are
used to achieve the purpose of the study: theoretical and methodological analysis, SWOT
analysis, historical-logical approach, method of analysis and synthesis, comparative analysis,
inductive-deductive approach, descriptive analysis and critical analysis. The main research
approach applied in this article is SWOT analysis.

The argument for applying SWOT analysis of hospital facility management is that this
method combines the findings of the strategic analysis of the external and internal environment
in which the hospitals operate. With the help of SWOT analysis it becomes possible to identify
the competitive advantages and key areas of vulnerability of any medical establishment. In this
regard, the article focuses on the analysis of the specific strengths and weaknesses, opportunities
and threats for facility management at the MMA-Sofia. To this end,the specific strengths,
weaknesses, opportunities and threats of the hospital facility management have been identified
and thoroughly investigated. There are some reasons that limit the possibilities for applying the
facility management methods in the hospital management at the present stage of the
development of the healthcare market in Bulgaria, which are investigated in the paper. The
opportunities for development of the facility management in the MMA-Sofia are also associated
with investments in modern technical equipment, improvements in the built infrastructure,
development of activities, related to further treatment, rehabilitation and care for the sick and
the elderly people, and creation and maintenance of a Single Information Centre in help of the
patients, and medical and administrative staff of the hospital.

Keywords: SWOT analysis; facility management; Military Medical Academy (MMA)-
Sofia; healthcare sector in Bulgaria
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29. Trifonova, S., Vasileva, V., “The State of the Bad and Restructured Consumer Loans
in Bulgaria”, Proceedings, VIII International Scientific Conference “EU —the Displaced
Center and the New Periphery”, 19 - 21 May 2018, Ravda, UNWE, Publishing Complex
— UNWE, Sofia, 2018, pp. 46-52, ISBN: 978-619-232-143-7.
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One of the major challenges facing the Bulgarian banking system remains the high
proportion of non-performing (bad) loans, despite the well-capitalized banking industry. The
main purpose of the paper is to analyze the state of bad and restructured consumer loans in
Bulgaria and to outline the key factors influencing their dynamics. The object of research in
this paper is bad and restructured consumer loans. The observed period is from the beginning
of 2007 to the end of June 2018, by using monthly data. The methodology used in the paper
includes theoretical and methodological approach, systematic approach, historical and logical
analysis, method of analysis and synthesis, descriptive analysis, comparative analysis and
critical analysis. A graphical toolkit is included in the paper to illustrate the authors® theses.

Structurally, the paper contains an introduction, a statement, a conclusion and a
bibliography. The bibliography cites 12 literature sources, including 7 Bulgarian and 5 foreign.

First, the paper looks at the defining characteristics of non-performing exposures and the
main criteria that these exposures meet. This has been refined in view of the Commission
Implementing Regulation (EU) 2015/227 of 9 January 2015 amending Implementing
Regulation (EU) No. 680/2014 laying down implementing technical standards with regard to
supervisory reporting of institutions according to Regulation (EU) No. 575/2013 of the
European Parliament and of the Council. This Regulation further harmonises existing notions
in the quality of credit institutions™ assets and introduces technical standards regarding
restructuring and non-performing exposures, as well as templates for the provision of
information to be used by the competent authorities, European Banking Authority and the
European Systemic Risk Board. The negative impact that non-performing loans have on the
bank profitability and efficiency, and on the society as a whole, has been identified, and the
main channels for their influence have been traced.

To the extent that consumer and housing loans dominate the household debt structure of
Bulgarian households, this paper focuses on the study on the situation of bad and restructured
consumer loans in Bulgaria from the beginning of 2007 to the end of June 2018. Consumer
loans extended from banks are one of the main external sources of finance for households. In
practice, the share of non-performing housing loans and the share of non-performing consumer
loans are currently very close in value in Bulgaria, but this study does not address segments
other than consumer loans. The paper examines the impact of the global financial and economic
crisis of 2007-2008 on the banking sector in Bulgaria, related to debtors™ difficulties, the
deterioration of the quality of bank consumer loan portfolios, the significant weakening of credit
activity in this type of loans, and more.

The analysis of the volume of bad and restructured loans and the share of these loans by
segments (excluding overdrafts) during the period January 2007 — June 2018 in Bulgaria is a
major part in the paper. The category of bad and restructured loans covers loans that have been
restructured or impaired over 90 days past due. In this regard, an analysis of themeasures taken
by the banks, enabling them to achieve a reduction in the proportion of bad and restructured
loans, was carried out. An example of this is the optimization of banks® loan portfolios through
the sale and write-off of non-performing loans in connection with the asset quality review and
stress tests of the Bulgarian banking system. In conclusion, the analysis of the situation of non-
performing consumer loans in Bulgaria in the period January 2007 — June 2018 made some
recommendations for improving the quality of the consumer credit portfolio of the Bulgarian
banking system.

Keywords: non-performing loans (NPLs); bad and restructured consumer loans; global
financial and economic crisis; Bulgarian banking system
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30. Trifonova, S., Pramatarov, A., Rangelov, B., ,,OneCoin — Myth or Reality”,
Conference Proceedings, First International Scientific and Practical Conference
wDigital Frauds and Cyber-security”, University of National and World Economy
(UNWE), Faculty of Finance and Accounting, Department ,,Creative Industries and
Intellectual Property”, Department ,,National and Regional Security”, Law Faculty,
Association of Certified Fraud Examiners (ACFE) — Bulgaria, Publishing Complex —
UNWE, Sofia, 2018, pp. 158-171, ISBN: 978-610-232-064-5.

Abstract

The key objective of this paper is to analyze the gaining popularity virtual currencies
known as “cryptocurrencies” and their possibilities for use in Bulgaria. Having considered the
main features of the most widespread cryptocurrency “Bitcoin”” and the blockchain technology
on which it is based, the attention is focused on the digital currency called “OneCoin” and its
specific peculiarities. Emphasis is placed on exploring the problems and risks involved in using
this virtual currency, and regarding this the distinctive features of Ponzi schemes are presented.
Some guidance has been given to investors on how to be carefulbefore investing their money
in new, unclear investment schemes.

The structure of the study includes an introduction, two parts, a conclusion and a
bibliography. The first part gives an overview of cryptocurrencies — their nature and specific
features, the emergence of the most common cryptocurrency Bitcoin and its rapid development
over the past few years. Built as an innovative electronic payment system with a new kind of
money, a virtual currency based on blockchain technology or a software product without a
central issuing authority, this cryptocurrency today enjoys exceptional investor interest. In this
regard, the study traces the key indicators for the super-dynamic development of the Bitcoin
market and other key cryptocurrencies, among which the top 100cryptocurrencies according to
their market capitalization, and also shows the volatility of Bitcoin on a one-year basis. A
critical analysis of the main risks and problems with the use of cryptocurrencies was made, in
connection with which the study logically turns to the central topic of the paper, namely the
cryptocurrency OneCoin, created by the Bulgarian Ruja Ignatova.

The second part of the study is devoted to an in-depth analysis of OneCoin cryptocurrency,
its features and similarities and differences with Bitcoin and most othercryptocurrencies.
An important point is the comparative analysis of OneCoin cryptocurrency with Ponzi schemes
and multi-level marketing schemes. As a result of the research made, several basic guidelines
and recommendations for investors have been formulated as to what they should be careful
about before investing their money in such schemes. The paperprovides a comprehensive
overview of all the numerous literature and information sourcesand press releases on
OneCoin cryptocurrency has been made, which is defined as a project, training package,
pseudo-cryptocurrency, multi-level marketing scheme, pyramid scheme and more. Based on
the analysis of the serious risks to investors of OneCoin cryptocurrency, its tragic future was
justified and predicted, ending with the banning of OneCoin by national financial regulators in
the EU and the USA and the bringing of charges and arrests in 2019.

The paper concludes with a summary of the main findings and recommendations of the
study on OneCoin cryptocurrency. The bibliography cites 22 sources, including 5 Bulgarian,
12 foreign and 5 websites.

Keywords: OneCoin; cryptocurrencies; blockchain technology; Ponzi scheme

53



JEL: O31; O33

31. Trifonova, S., Pramatarov, A., Dimov, D., “The Structure of Financing of the Health
Sector in the EU Member States”, Proceedings, Thirteenth International Scientific
Conference of Young Scientists “The Economy of Bulgaria and the European Union in
the Global World”, under the auspices of the UNWE Rector Prof. D.Sc. (Econ.) Statty
Stattev, November 17, 2017, University of National and World Economy (UNWE),
Faculty of Finance and Accounting, Publishing House “St. Gregory the Theologian”,
Sofia, 2017, pp. 720-740, ISBN: 978-954-8590-45-7.

Abstract

The purpose of this paper is to analyze the structure of financing in the healthcare sector
in the EU Member States and in particular in Bulgaria. There is a single European strategy for
the development of the EU health sector — the EU Health Programme. This Programme outlines
the strategy for ensuring good health and healthcare. It feeds into the overall “Europe 2020
Strategy which aims to make the EU a smart, sustainable and inclusive economypromoting
growth for all — one prerequisite for which is the good health. The EU Health Programme is
focused on major European Commission priorities, such as: jobs, growth and investment (health
of population and healthcare services as a productive factor for growth andjobs); internal market
(for pharmaceuticals, medical devices, cross-border healthcare directive, and Health
Technology Assessment); single digital market (including eHealth); justice and fundamental
rights (fighting against health inequalities); migration policy; security (preparedness and
management of serious cross border health threats).

Structurally, the study includes an introduction, two parts, a conclusion and a
bibliography. The bibliography cited a total of 15 literature sources, including 8 Bulgarian and
7 foreign. The research methodology includes theoretical and methodological analysis,
comparative analysis, descriptive approach, inductive-deductive approach, method of analysis
and synthesis, historical-logical approach, systematic approach and critical analysis.

First, the paper gives a brief overview of existing literature and regulations, treaties,
programmes and strategic documents in the field of healthcare. Emphasis is placed on the four
principles of the EU Health and Consumer Action Programme, namely: a strategy based on
shared health values; health is the greatest wealth; health in all policies; strengthening the EU"s
role in health globally. Second and foremost, the paper focuses on the analysis ofhealth
care expenditure in the EU Member States. This empirical analysis has been carried out
according to the financing schemes used in the EU Member States, including in Bulgaria. The
financing schemes that are the subject of research in the paper are the following: government
schemes and compulsory contributory healthcare financing schemes; government schemes;
compulsory contributory health insurance schemes and compulsory medical saving accounts
(CMSA); social health insurance schemes. Based on the empirical analysis, it is possible to
identify the general and specific trends in healthcare financing practices in the individual EU
Member States. The paper made a critical rethinking of the effects of EU membership on the
development of the healthcare sector in Bulgaria and in other EU Member States, as well as the
problems and challenges in the structure and mechanisms of financing the sector.

The financing of health services in Bulgaria and in the EU as a whole has been found to
face serious demographic, epidemiological and socio-economic challenges. In response to these
challenges, healthcare financing schemes in the EU Member States are subject tocontinuous
development and improvement. In Bulgaria, the challenges presented are also combined with
the existing structural problems in the healthcare system. One of the major
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problems in Bulgaria and in some other EU Member States is the dominant role of informal
payments, which must be significantly curtailed and subject to rigorous monitoring to provide
incentives for the efficiency, quality and productivity of the healthcare system.

Keywords: financing schemes; healthcare sector; a single European health policy; EU
member states; informal payments
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32. Trifonova, S., Atanasov, At., Kolev, St., “Research on the Impact of US Federal
Reserve’s Unconventional Monetary Policy on Yield on the US Government Securities
through the Interest Rate Channel”, National Scientific Conference ""Guidelines and
Problems of the Application of Statistics, Information Technology and Mathematics in
the Socio-Economic Area”, dedicated to the 100" anniversary of the birth of Prof.
Stefan Stanev and Prof. Venets Tsonev, University of National and World Economy
(UNWE), Department of Statistics and Econometrics, National Statistical Institute
(NSI), Sofia, December 1, 2017, Publishing complex — UNWE, Sofia, pp. 153-162,
ISBN: 978-619-232-023-2.

Abstract

The US Federal Reserve is among the first central banks to undertake quantitative easing
after lowering interest rates in the United States to practically zero. From the fall of 2008 to the
fall of 2014, the Federal Reserve purchased an unprecedented amount of securities, which led
to a rise in the central bank®s balance sheet to about 4.5 trillion US dollars. Later, the example
was followed by other central banks, including the Bank of England and the European Central
Bank, but not only. In addition, the Federal Reserve is one of the first leading central banks in
the world to embark on a process of normalizing unconventional monetary policy, given the
economic and financial conditions on which it depends. The way in which the return to the
traditional monetary policy will take place will serve as an example for other central banks,
important for the global economy and finances.

This paper aims to highlight the non-standard measures and programmes undertaken by
the Federal Reserve in response to the implications of the so-called “Great Recession”. The
main focus of the paper is on econometric modelling to determine and assess the effects of the
Federal Reserves unconventional monetary policy on yields on 10-year US Treasuries
(government securities) through the monetary policy transmission channel.

The prerequisite for this is that this paper was developed and presented at the National
Scientific Conference “Guidelines and Problems of the Application of Statistics, Information
Technology and Mathematics in the Socio-Economic Area”, dedicated to the 100™ anniversary
of the birth of Prof. Stefan Stanev and Prof. VVenets Tsonev, University ofNational and World
Economy (UNWE), Department “Statistics and Econometrics”, and National Statistical
Institute (NSI), Sofia.

The methodology of the study covers theoretical and methodological analysis, comparative
analysis, method of analysis and synthesis, systematic approach, historical- logical approach,
inductive-deductive approach, critical analysis, econometric modelling.

The structure of the paper is as follows: an introduction, two parts, a conclusion and a
bibliography.

The first part of the paper is devoted to the analysis of the unconventional monetary policy
of the Federal Reserve. This section includes two subsections: first, a study of non-
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standard monetary policy measures and programmes of the Federal Reserve, and second, an
analysis of the so-called “policy of normalization” adopted by the Federal Reserve in December
2015. A comparative and critical analysis of the Federal Reserve™s non-standard measures and
programmes is attached, namely: 1) The asset purchase programme for securities, issued by the
two state-sponsored agencies Fannie Mae and Freddie Mac, which is the first round of the so-
called “Large Scale Asset Purchase Programme” (LSAP1), which hasbecome popular as
“quantitative easing” (QE). 2) The second round of the Liquidity- providing programme or
LSAP2 in which the Federal Reserve has purchased a significant volume of government
securities to reduce long-term interest rates. 3) The Maturity ExtensionProgramme for selling
short-term securities at the expense of longer-term government securities; 4) Round 3 of the
Large Scale Asset Purchase Programme or LSAP3, focused on federal mortgage-backed
securities, followed by government bond purchases. The paper traces the effects of quantitative
easing on the Federal Reserve™s balance sheet, which has increased unprecedentedly. The
policy of normalization has been examined in the context of the main prerequisites that led to
its introduction, the main directions it outlines, the series of decisions by the Federal Open
Market Committee (FOMC) on the Federal Reserve™s monetary policy course, and the range
of actions and key measures contained in this policy.

The second part of the paper is devoted to the econometric assessment and analysis of the
impact of the Federal Reserve s non-standard monetary policy measures and programmes on
the yield of US government securities through the interest rate monetary transmission channel.
In this part of the study, the dynamics and relationship between the interest rates on US federal
funds and the yield on long-term government securities issued by the US government are
examined. The study period is from January 2010 to December 2016. For thispurpose monthly
data were used (at the end of the month), respectively — the length of thetime series is 84. An
econometric model was constructed with the yield on 10-year US government securities — a
dependent variable, and factors — interest rates on federal funds and time. The changes in the
interest rates on federal funds and the yield on 10-year US government securities over the past
10 years have been monitored. The econometric model is estimated by the Generalized least
squares method. All necessary checks and tests of the econometric model have been made,
including for the presence of autocorrelation in the residual component. As a result of the study,
conclusions and assumptions concerning interestrates in the US were formulated in the context
of an unconventional monetary policy pursued by one of the worlds leading central banks.
The bibliography includes 11 sources, including3 Bulgarian, 7 foreign and 2 websites.

Keywords: US Federal Reserve; unconventional monetary policy; quantitative facilitation;
central banks; negative interest rates; econometric modelling

JEL: E40; E52; E58; C5

33. Pramatarov, A., Trifonova, S., “Digital Marketing in Hospitals in Bulgaria”,
Proceedings, IX International Scientific Conference “E-Governance and E-
Communications” within “Days of Science — 2017 of TU — Sofia”, June 2017, Sozopol,
Conference Proceedings, Technical University — Sofia, Center for E-Governance
Research and Training at the Faculty of Economics, Technical University — Sofia
Publishing House, 2017, pp. 79-88, ISSN: 2534-8523.

Abstract

The main objective of the paper is to analyze the possibilities for implementation of new
e-services in the healthcare sector in Bulgaria. The focus of the study is on the application of
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digital marketing in hospitals in recent years, following the example of the Multiprofile hospital
for active treatment Military Medical Academy (MMA), Sofia. A prerequisite for thisis the fact
that the marketing in healthcare is becoming increasingly important in a rapidly changing
environment, and its philosophy and way of thinking are an integral part of the management of
healthcare establishments. The research object in the paper is digital marketing, and the
research topic is the MMA-Sofia, where the features of digital marketing and the effects of
health campaigns in the media are practically studied.

Structurally, the paper contains an introduction, a statement, a conclusion and references.
The bibliography cites a total of 19 literature sources, most of which are foreign. The
methodology of the research includes theoretical and methodological analysis, comparative
analysis, questionnaire method, method of analysis and synthesis, historical- logical approach,
inductive-deductive approach, critical analysis.

First, the paper looks at the rapid rise of information and communication technologies
globally over the last two decades, and Bulgaria“s place in this process. The main prerequisites
for adopting the marketing approach in hospital management and the reasons forthe increased
interest in the concept of digital marketing are outlined. On the basis of the well-known
principles of marketing, the specifics of digital marketing, applicable in the field of Bulgarian
healthcare, the way in which these principles are perceived by the main players in the sector
and the peculiarities of consumer behavior are highlighted. This study reflects someof the great
diversity of ideas, results and studies on the specifics of digital marketing in hospitals, such as
the MMA-Sofia.

The main focus of the paper is on examining the diverse digital marketing toolkit used by
the MMA-Sofia to influence directly or indirectly the behavior of the public. For this purpose,
the results of a questionnaire survey held among 100 people from the contingent of MMA.-
Sofia and their relatives aged between 18 and 75 during the period January 1 — March 31, 2016
were analyzed and summarized. As a result of the survey, the hospital*s website, its digital
patient and customer service platforms, its mobile applications, and the hospital*s presence with
its own profiles on social networks are found to form the main communication channels for the
organization®s activities. It is recognized that some paid digital marketing channels (such as
paid online advertisements, banners, payments for purchases from customers, etc.) do not find
application in MMA-Sofia due to its public status.

Keywords: digital marketing; healthcare; Military Medical Academy — Sofia; questionnaire
survey; internet marketing; mobile marketing; social media; health campaignsin media

JEL: 111; M31; M37

34. Trifonova, S., Pramatarov, A., “Opportunities for the Application of e-Health in the
Center for Transfusion Hematology of the Military Medical Academy — Sofia”, VIII
International Scientific Conference “E-Governance and E-Communications” within
“Days of Science — 2016 at TU-Sofia”, Proceedings, Technical University — Sofia, June
2016, Sozopol, TU-Sofia Publishing House, 2017, pp. 229-234, ISSN: 2534-8523.

Abstract

The main objective of the paper is to analyze the opportunities for the implementation of
e-Health in the Center for Transfusion Hematology at the Military Medical Academy (MMA)-
Sofia. A prerequisite for this study is the fact that in Bulgaria so far there is no electronic system
accessible to all relevant units in the blood donation system, which creates
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serious difficulties for patients and impedes the work of medical establishments. It is important
to explore the feasibility of implementing such e-services in the healthcare sector inBulgaria as
an Internet-based blood donation system.

Structurally, the paper contains an introduction, two parts, a conclusion and references.
The bibliography cites 4 literary sources.

The first part of the paper provides a brief analysis of the activities of the Center for
Transfusion Hematology at the MMA-Sofia and presents stylized facts from the official medical
statistics regarding the need for blood and blood products. The second part examines the
possibilities for the implementation of e-Health in the Center for Transfusion Hematology at
the MMA-Sofia in the context of the EU “Health 2020” Strategy and the Digital Agenda for
Europe. Based on a study of foreign experience and of specialized foreign literature on the issue,
it was found that in order to optimize the work at the Center for Transfusion Hematology, an
operational information management system as well as an automated technology for the activity
management should be developed. The basic parameters of such anautomated system are
presented and the main advantages of its introduction for patients are outlined. The paper
concludes with a summary of the main findings of the study.

Keywords: e-Health; Center for Transfusion Hematology; Military Medical Academy-
Sofia; Internet-based system in the blood donation; EU “Health 2020 Strategy

JEL: 111; 118; O31

35. Trifonova, S., Pramatarov, A., “E-finance and Their Role in Business (On the Example
of the Banking Sector)”, Proceedings, VII International Scientific Conference “E-
Governance and E-Communications” within “Days of Science - 2015” of TU-Sofia”,
Technical University — Sofia, June 2015, Sozopol, TU-Sofia Publishing House, Sofia,
2015, pp. 267-276, ISSN: 1313-8774.

Abstract

The key objective of the paper is to analyze the contemporary business challenges for the
banking sector as a result of the ongoing evolution of electronic and information technologies.
The purpose of the study is to elucidate the role of e-finance for business, following the example
of the banking sector.

This necessitates, first, to reveal the nature and importance of electronic finance (e-
finance), electronic banking (e-banking) and electronic money (e-money). For this purpose, the
main trends in the financial industry as a result of the widespread use of the Internet have been
identified and key features and varieties of e-banking have been outlined. A comparative
analysis of e-banking and e-money has been made. On this basis, the second part of the paper
looks at the regulation of e-money and e-finance within the legal framework in Bulgaria. For
this purpose, an analysis of the main aspects of the Law on Payment Services and Payment
Systems, which came into force on November 1, 2009, was made. Third, the paper examines
current business challenges for the banking sector and presents key methods, techniques and
strategies for addressing them. The contemporary business challenges related to the key role
of the Internet, the rapid progress of computer and information technologies, the need for banks
to know their customers and to be as close as possible to them, and the need for banksto
minimize unnecessary costs and overcome the momentum of traditional ways of working.

Central place in the paper is devoted to the e-banking and its increasing usage in the
Bulgarian banking practice. For this purpose, the changes that e-banking imposes in the
methods, techniques and tools in the operational work of banks are derived, as well as the
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effects it has, such as the creation of virtual branches or banks without branches. It is noted that
the most important thing for banks is to focus on the key success factors, and the appropriate
means being the Balanced Scorecard Analysis method and the Activity-Based
Costing/Management method. On this basis, the main groups of methods, techniques and
tools that banks currently apply to address business challenges in their activities are formulated,
such as implementing e-business strategies and new IT processes andapplications, achieving
operational efficiency, better understanding to individual clients and creating more focused
proposals, improving the bank®s internal systems and processes, etc. The paper concludes with
a summary of the study results. The bibliography includes 13 literature sources (7 Bulgarian
and 6 foreign).

Keywords: e-finance; e-money; banks; e-money institutions; business challenges; e-
business strategy; innovations

JEL: G21; G24; 031

36. Trifonova, S., Kolev, Sv., “European Central Bank’s Asset Purchase Programme”,
Conference Proceedings, Twelfth International Scientific Conference of YoungScientists
“The Economy of Bulgaria and the European Union: Science and Business” November
11, 2016, University of National and World Economy (UNWE), Faculty ofFinance and
Accounting, Publishing House “St. Gregory the Theologian”, Sofia, 2016, pp. 55-68,
ISBN: 978-954-8590-41-9.

Abstract

The paper examines the European Central Bank (ECB)“s Asset Purchase Programme. The
research focuses on the composition, qualitative and quantitative aspects of this programme
announced in January 2015 and implemented in March 2015. Structurally, the paper contains
an introduction, a statement, a conclusion and a bibliography. The bibliography includes 24
literature sources, including 7 Bulgarian and 17 foreign.

The paper examines all of the programmes that underpin the ECB®s Asset Purchase
Programme and the additional measures added to it later. The purpose of the ECB*s Asset
Purchase Programme is to improve monetary policy transmission, to ease credit conditions in
the euro area and, overall, to provide additional accommodative monetary policy to stimulate
economic growth. In this regard, the paper outlines the most significant changes to the ECB*s
guantitative easing programme implemented in recent years. The empirical analysis undertaken
covers the period from the launch of the programme to the end of August 2018. A critical
analysis of the problematic aspects and risks associated with the ECB*s Asset Purchase
Programme is applied. The paper concludes with a summary of the study results.

Keywords: monetary policy; unconventional monetary policy; European Central Bank;
quantitative easing

JEL: E52; E58; F30; F33; G15; F42

37. Trifonova, S., Atanasov, At., “Comparative Study of FDI Flows in Bulgaria and
Romania before and after the Crisis”, Book of Proceedings, International Conference
“Western Balkans and the European Union. Lessons from Past Enlargements,
Challenges to Further Integrations”, organized by Project BALKINT -
“Multidisciplinary Perspectives on the European Integration of the Western
Balkans”, ed. by V. Mintchev, N. Nenovsky and X. Richet, University of National
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and World Economy (UNWE), Economic Research Institute at BAS, Sofia, 2015, pp.
144-163, ISBN: 978-954-644-736-4. (in English original)

Abstract

The key objective of the paper is to analyze and assess the dynamics of Bulgaria“s
investment flows before and after the global financial crisis. The motivation behind this study
is based on the fact that investments in Bulgaria were among the hardest hit by the crisis. The
global financial crisis impacted all economic sectors in the country, hitting consumer and
business confidence and eroding export opportunities and capital inflows.

The structure of the paper is organized as follows: introduction, four sections, conclusion
and references. The methodology used in the paper consists of econometric analysis,
comparative study, critical analysis, descriptive approach, method of analysis and synthesis,
inductive-deductive method, empirical analysis. In order to reveal and assess the impact of the
global financial crisis on Bulgarian economy the empirical study of the GDPand investment
capital flows is based on the following 2 sub-periods: 1) Pre-crisis period 2002-2008; 2) Post-
crisis period 2009-2013. Data bases of the National Statistical Institute (NSI) are used —
seasonally adjusted data, 3-monthly basis, 2010 base-year prices. Chow testis applied in order
to test the presence of a structural break. In this case the structural break takes the form of the
global financial crisis which significantly impacted the Bulgarianeconomy.

Section 1 is devoted to the literature review on foreign direct investments (FDI) and their
determinants and effects. The examined existing massive literature on this issue is divided into
four main groups in the paper. Special attention is drawn on the country analyses on FDI inflow
and in particular on the studies exploring and assessing the impact of FDI inflow on the
Bulgarian economy. Section 2 represents a study on the FDI inflow in Bulgaria before andafter
the global financial crisis. In line with its primary objective, the study focuses on the impact of
the crisis on investment capital flows in Bulgaria and more broadly on the whole economy. The
period under review includes 12 years (2002-2013) and is characterized by a rapidly changing
external environment. In this regard, the effects from the country*s accessionto the European
Union (EU) since January 1, 2007 and the accumulated macroeconomic imbalances we are
witnessing now in Bulgaria have been examined in the paper. Section 3 describes how Bulgaria
has entered the global financial crisis and what the main effects from the crisis are. The key
macroeconomic trends in the country are tracked during two periods: pre-crisis (2002-2008)
and post-crisis (2009-2013). The role of the currency board arrangement in Bulgaria, the fiscal
measures taken by the government and the accession of Bulgaria to the “Euro+” Pact have been
acknowledged. Section 4 represents an empirical analysis and assessment of Bulgaria“s
investment capital flows and the country™s grossdomestic product (GDP) and its final
expenditures components (final consumption expenditure, gross capital formation, net exports
of goods and services) before and after the crisis. With this connection, a study was made of
the key factors that determine the dynamics of the investment flows of Bulgaria, the overall
GDP and the GDP by final expenditures components. The paper concludes with summarizing
the results from the study. A total of 83 sources are cited in the bibliography.

Keywords: the global financial crisis; Bulgaria; FDI; GDP; GDP by final expenditure
components; econometric modelling
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60



38. Trifonova, S., “Payment flows in the TARGET2 System of the ECB — an Important
Indicator for the Imbalances in the Balances of Payments of Euro Area Member
States”, Proceedings of the National Conference “Economic Challenges: Growth,
Imbalances, Sustainable Development”, University of National and World Economy
(UNWE), Department of Economics, Sofia, November 6, 2015, Publishing Complex -
UNWE, Sofia, 2016, pp. 196-205, ISBN: 978-954-644-834-7.

Abstract

The main objective of the paper is to analyze the role and importance of payment flows
in the TARGET2 (TARGETZ2) payment system in the euro area as an important indicator of
balance of payments imbalances in the Member States of the European Economic and Monetary
Union. The study focuses on changes in the balances of the national central banks (NCBSs) in
the euro area and their relationship with the balance of payments of the euro area member states
in the global financial crisis. These changes are related to changes in the NCB exposures of
central euro area countries to those in the periphery. An example of this is the accumulation of
significant claims on Germany by the euro area in the TARGET2 payment system after the
onset of the global financial crisis in August 2007. The methodology of the study includes
theoretical and methodological analysis, system analysis, method of analysis and synthesis,
inductive and deductive method, historical-logical approach, comparative study, descriptive
analysis and critical analysis.

The paper is structured in an introduction, three parts, a conclusion and cited literature.
Part 1 analyzes the main features of the TARGET2 (Trans-European Automated Real-time
Gross Settlement Express Transfer System) in the euro area, which is the most important
payment system in Europe and the second largest in the world. The functional, legal and
institutional characteristics of the system, its structure and technical design, its participants
including ancillary systems, the payment services provided by TARGET2 and types of
payments processed in the system, the single joint platform on which it is based, the role of
the three euro area NCBs in its operation and exercise, as well as the payment system oversight
on its operation are analyzed. Simplified empirical facts about the operation of the TARGET?2
system are presented, related to the average number of processed payments,average transaction
value, payment value, total turnover of TARGET?2 system, the peak value of turnover, the traffic
of large euro payment systems, the types of payments processed in the system, the speed of
payment processing, the technical reliability of the single platform, etc. Importance is given to
the accession of the BNB and the national banking community to the TARGET2 system through
the construction of the TARGET2-BNB National System Component (TARGET2-BNB)
within the period from November 2008 to February 2010, when the component becomes
operational. In this regard, the participants in TARGET2-BNB,the BNB*s business relations
with the participants, the types of payments processed, the benefits for the banking system in
Bulgaria and the coordination of the BNB with the ECBand the participating NCBs have been
identified.

Part 2 provides an overview of the existing financial literature and current studies
analyzing the link between current account imbalances and TARGET2 payment balances. This
analysis reveals the importance of the information signals that changes in TARGET?2 payment
balances give to capital flows and lending in the euro area, measuring the deficits or surpluses
of the EMU member states™ balance of payments. The analysis makes it possible to understand
what the payment balances in TARGET?2 are and how they are measured. In Part 3, the study
focuses on changes in the TARGET?2 payment balances and the imbalances in thebalance of
payments of euro area countries that have been observed in the global financial crisis. Major
trends have been identified before, during and after the world financial crisis. The impact of
the crisis on the accumulation of significant claims and liabilities of some euro
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area countries in the TARGET?2 system is highlighted. It is summarized that changes in
TARGET?2 payment balances are related to changes in the NCB exposures of member states
from the euro area centre to those in the periphery. The paper concludes with a summary ofthe
obtained results. The bibliography lists a total of 12 sources (2 Bulgarian and 10 foreign).

Keywords: payment system TARGETZ2; balances in the TARGET2 system; National
System Component (TARGET2-BNB); European Central Bank

JEL: E42; E58

39. Trifonova, S., “The Economic Growth of Bulgaria: Major Trends in terms of the
Production Approach”, Proceedings of the International Scientific Conference
""Economics in a Changing World: National, Regional and Global Dimensions”, Vol. I,
Publishing House “Science and Economics”, Varna University of Economics, Varna,
2015, pp. 323-331, ISBN: 978-954-21-0833-7 (Vol. 1).

Abstract

The paper is devoted to the analysis of the problem of “leakage” of added value from the
Bulgarian economy. A prerequisite for this analysis is the fact that the leakage of value added
from the Bulgarian economy is at the root of a number of other significant problems (such as
low household incomes and low coverage of social costs). The main objective of the paper is
to conduct a study of the economic growth of Bulgaria from the point of view of theproduction
approach, and thus to draw some conclusions about the place of the Bulgarian economy in the
changing world. The structure of the paper includes an introduction, two parts, a conclusion
and a bibliography. The bibliography cites 5 literature sources. Themethodology of the study
includes descriptive analysis, method of analysis and synthesis, inductive-deductive approach,
historical-logical approach, empirical analysis and critical analysis.

The paper deals with the main problems related to the production structure of the economy,
its poor competitiveness and its vulnerability to regional and international events. The impact
of the global financial crisis on the structure of the countrys foreign trade and on the leakage
of added value from the economy is examined. It is considered that the main catalyst for the
leakage of value added is the globalization process, which gives rise to significant negatives in
the economies exporting value added. The empirical analysis of the country*s GDP allows us
to trace the impact of the global financial crisis on the domestic economy. Based on the research,
conclusions have been formulated on the production structure of the Bulgarian economy and
some opportunities for improving its growth potentialhave been outlined.

Keywords: leakage of added value; Bulgaria; gross domestic product; production structure
of the economy; foreign trade structure
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40. Trifonova, S., ,,Business Environment in Bulgaria: the Impact of the Global Financial
Crisis”, Proceedings of the 9 International Conference on Business Administration
(ICBA’15) “Advances in Business and Economic Development”, Business and
Economic Series, ed. by N.E. Mastorakis and M.N. Katehakis, Dubai, United Arab
Emirates, 22 — 24 February 2015, pp. 136-147, ISBN: 978-1-61804-273- 6, ISSN: 2227-
460X. (in English original)
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Abstract

The purpose of the article is to analyze the main changes in the business environment in
Bulgaria, which were influenced by the global financial crisis. As the main indicator for the
business environment the gross value added (GVA) produced in different economic sectors was
used. The following basic research methods were used to design the study: theoretical and
methodological, descriptive analysis, method of analysis and synthesis, inductive- deductive
approach, historical-logical approach, systematic approach, empirical analysis and critical
analysis. To illustrate the authors™ theses, 9 figures and one table are presented in the article.

In line with its main objective, the study focuses on identifying and analyzing business
development in Bulgaria, bringing to light the major structural imbalances of the national
economy. Changes in Bulgaria“s position on the world markets are considered, first, after the
collapse of the Council for Mutual Economic Assistance (CMEA), second, during the transition
period to a market economy, and third, in the years after the country*s accession to the EU.

The main focus of the article is on the analysis of the impact of the global financial crisis
on the development of business in the country and on the state of individual economic sectors
by tracking changes in the GVA indicator. The main negative trends in the indicators of the
external sector, domestic demand, financial and banking sectors are outlined. Changes in some
key macroeconomic indicators in the pre- and post-crisis period have also been tracked. The
unfavorable trends in the industries serving the local market related to reduced sales and
revenues and increased unemployment are outlined. Important attention was also paid to the
state of household incomes in the country and the degree of income convergence in Bulgaria
to the EU average. The article concludes with a summary of the main findings of the study. A
total of 20 literature sources are cited in the bibliography.

Keywords: business environment; business development; global financial crisis; Bulgaria;
gross value added; structural imbalances
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41. Trifonova, S., “Key Trends in Foreign Direct Investments in Bulgaria during the
Period 2005-2014”, International Scientific Student Conference on Economics, Politics
and Management, April 27-29, 2015, Sofia, University of National and World Economy
(UNWE), Department of Foreign Languages and Applied Linguistics, Publishing
Complex - UNWE, Sofia, 2016, pp. 35-50, ISBN: 978-954-644-851-4.

Abstract

The paper focuses on the analysis of the key trends in the dynamics of foreign direct
investments (FDI) in Bulgaria during the period 2005-2014. The study focuses on FDI inflows
and mainly on FDI net inflows in the country. FDI has been considered as an important factor
for promoting economic growth by encouraging industry development, modernization of
production facilities and transport infrastructure, creation of new jobs and ensuring higher
incomes in the economy. In view of Bulgaria™s accession as a full member of the EU since the
beginning of 2007, the paper provides a comparative analysis of the net inflow of FDI to
Bulgaria during the period 2007-2014 compared to the last two years before the EU membership
— 2005-2006.

The research methodology covers the following basic methods: descriptive analysis,
historical-logical analysis, inductive and deductive method, factor analysis, empirical
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analysis, comparative analysis and critical analysis. The research is based on a survey of the
current main statistical and legislative documents published by the Bulgarian National Bank,
the Ministry of Finance of the Republic of Bulgaria, the National Statistical Institute, the
International Monetary Fund, the Organization for Economic Cooperation and Development,
the European Central Bank and others. The paper is structured as follows: introduction, three
parts, conclusion and bibliography. The bibliography cites 10 sources. To illustrate the authors*
theses, 3 graphs and 1 table are presented in the paper.

The first part of the paper deals with the analysis of the methodological aspects of FDI. A
review of major international direct investment documents — Balance of Payments and
International Investment Position Manual (BPM6), the Benchmark Definition of ForeignDirect
Investment (BMDA4), as well as the regulations of the European Commission and the European
Central Bank (ECB) in the field of balance of payments statistics. On this basis, the key
definitions related to direct investment, the scope of direct investment transactions and
positions, the components of direct investment, the income on direct investment, the accounting
principles and conventions on which direct investment is based, are systematized and
summarized.

The second part of the paper analyzes and systematizes key foreign investors in Bulgaria.
They were examined throughout the period 2005-2014 using cumulative data on net FDI flows
in the country. Incoming FDIs by country of origin are examined in two main groups: the first
group includes EU Member States and the second group includes all other countries. The third
part of the paper is devoted to the empirical analysis of FDI in Bulgaria on anannual basis
throughout the study period. The survey identifies three main trends in the net FDI inflow in
the country: an upward trend in FDI attracted in the period 2005-2007, reflecting the impact of
Bulgaria“s accession to the EU; a declining trend of accumulated FDI in the country in 2008-
2010, mainly driven by the global financial crisis; and a period of significant fluctuations in
FDI dynamics in the period 2010-2014, driven by the euro area debtcrisis and weakened global
economic growth. Finally, the paper provides an in-depth analysis of FDI in Bulgaria according
to their functional category in accordance with the standard presentation of the balance of
payments. The paper concludes with a summary of the study results.

Keywords: direct investment; incoming foreign direct investment; balance of payments;
Bulgaria; the global financial crisis
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42. Trifonova, S., “Foreign Investments in the View of Bulgarian Business”, Conference
Proceedings, V International Scientific Conference “Demarcation or Slow Motion for
Economics and Finance (On the Example of the EU and Bulgaria)”, UNWE,
Department of Finance, May 21-24, 2014, Ravda, Publishing Complex — UNWE, Sofia,
2014, pp. 91-97, ISBN: 978-954-644-727-2.

Abstract

The main objective of the paper is to show the attitude of the Bulgarian business towards
foreign investments. The survey presents and summarizes the results of several in-depth
interviews conducted by a specialized sociological agency in the period 2012-2013 among
managers and owners of Bulgarian enterprises located on the territory of Bulgaria. To conduct
these interviews, the authors™ methodology has been developed in the form of a very detailed
questionnaire for investigating and assessing the inflow/outflow of foreign direct investments
(FDI) to and from Bulgarian companies in times of crisis. The results of the in-depth
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interviews conducted are summarized in this paper. They show the intentions of the Bulgarian
companies to realize FDI and whether foreign investors invest in Bulgarian companies and what
are the reasons for investing in Bulgaria and abroad. The analysis makes it possible to draw
some main conclusions about the inflow outflow of FDI to and from the Bulgarian companies
in an unfavorable external economic environment.

The paper is structured as follows: an introduction, two parts, a conclusion and a
bibliography, where 8 sources are cited (4 Bulgarian and 4 foreign). The methodology of the
research includes theoretical analysis, comparative analysis, historical-logical approach,
method of analysis and synthesis, critical analysis, questionnaires, in-depth interviews, etc.

Part 1 analyzes the inflow of foreign investments from a macroeconomic point of view.
The trends in FDI dynamics in Bulgaria in the period before and after the onset of the global
financial crisis are examined, with the main factors that determine them. The risks to the
economy from the large inflow of foreign capital in Bulgaria before the crisis were also taken
into account. Part 2 of the paper is devoted to the study of the state of foreign investments from
the point of view of the Bulgarian business. The prerequisite for this study is the view that the
macroeconomic trends in the dynamics of foreign investments in Bulgaria, analyzed in the first
part of the paper, do not give a complete picture of the reasons behind the FDI inflow/outflow
from the perspective of individual entrepreneurs. Therefore, of greater interest is the question
of the real attitude of Bulgarian enterprises to foreign investments — whether Bulgarian
companies invest abroad and whether they have made investments by foreign investors, and
what are the reasons for investing abroad and in Bulgaria. This part of the papersummarizes the
results of the in-depth interviews conducted with managers and owners of Bulgarian enterprises
during the period 2012-2013 in the following several aspects: realized investments abroad,
reasons for investing abroad, labor force level abroad and labor efficiency abroad, factors for
successful start-up of a business abroad, realized foreign investments in Bulgarian enterprises,
and reasons for investing in Bulgaria.

The summarized findings from the analysis made are of interest. They show that only a few
of the companies surveyed have made investments abroad in the last 5 years, with their
investments being solely in equity. Only one of these Bulgarian entrepreneurs has created new
jobs at a company abroad. The number of foreign investments in Bulgarian enterprises over the
last 5 years is significantly higher than the number of Bulgarian investments in other countries.
The number of enterprises acquired by international companies and corporations,by companies
with a full degree of influence, as well as Bulgarian enterprises with partial foreign participation
(mergers and acquisitions made over the past 5 years) is significant. The main reason for
investing in Bulgaria is the low cost of labour, or the combination of skilled work force and low
staff costs, which the respondents surveyed. The second reason is the favorable tax conditions
in Bulgaria compared to other EU member states, followed by the relatively stable economic
situation in the country and the favorable environment for startinga business.

Keywords: foreign investments; Bulgarian enterprises; in-depth interviews; reasons for
investing in Bulgaria and abroad; capital inflow/outflow

JEL: F21; F32

43. Trifonova, S., “The Impact of the Global Financial Crisis on the Bulgarian Collective
Investment Schemes (CIS) Market”, Proceedings of the VI International Scientific and
Practical Internet Conference “Modern Problems of Modeling Socio-Economic
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Systems”, 3-13 April 2014, Kharkiv-Berdyansk, Ukraine, 2014, pp. 136-140, ISBN:
978-966-2261-68-4. (in English original)

Abstract

The main objective of the study is to analyze the impact of the global financial crisis on
collective investment schemes (CIS) in Bulgaria. The study is in the section “Modeling of
processes in the financial and banking sphere” in the collective monograph. The following
research methods were used to achieve the goal of the study: theoretical and methodological
analysis, comparative analysis, method of analysis and synthesis, inductive-deductive approach
and critical analysis.

In order to achieve the key goal of the study, the main problems in the CIS industry were
identified at the time of the global financial crisis and it was found that the CIS in Bulgaria were
not prepared for such a powerful crisis event. One of the explanations for this is the poor
practical experience of the fund managers in Bulgaria at that moment. Next, the signs of the
onset and manifestation of the crisis on the Bulgarian capital market and more specifically the
stock market in Bulgaria (Bulgarian Stock Exchange AD) have been identified. Serious
problems in the state of the stock market during the crisis have been outlined — a large drop in
stock prices, loss of investors, low market liquidity, low interest of foreign investors to buy
Bulgarian securities and more. On this basis, important problems and challenges to theactivity
of the collective investment schemes in Bulgaria have been identified, and possible solutions
for stimulating and activating the development of the CIS industry have beenoutlined.

Keywords: collective investment schemes; Bulgaria; Bulgarian Stock Exchange; global
financial crisis

JEL: G15; G23; G28

44. Trifonova, S., ,,Problems of the Real Estate Valuation in the Context of Bank Credit
Risk Management”, Proceedings of the 28" Scientific and Practical Conference with
International Participation ,, Building Entrepreneurship and Real Estate”, devoted to 60
years since the creation of the Department of Economics and Management of
Construction, University of Economics — Varna, Varna, Publishing House “Science
and Economics”, Varna, 2013, pp. 166-181, ISSN: 1313-2369.

Abstract

The relevance of the study is indisputable given the key role of credit collateral as a
traditional primary approach to managing banks* credit risk, and the significant impact of bank
loan impairment costs on banks™ profit and profitability. As the proportion of non- performing
loans in banks® portfolios increases, their impairment charges increase. Credit riskis inherent
in the activity of each bank. The importance of credit risk in the structure of banking risks
depends on the scale of credit operations carried out by banks. Only those banksthat have sound
credit risk management systems, efficient decision-making systems andadequate management
tools are able to survive in a globalized banking market.

The main purpose of the paper is to analyze the collateral policy of banks and to identify
the most important problems in the valuation of real estate in the context of credit risk
management. Collateral policy is one of the key components of bank credit policy. In this
regard, the paper analyzes the wide range of assets accepted as collateral by banks, as well as
the relevant banking rules and procedures regarding collateral policy. Central to this is the
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study of methods for assessing credit collateral and the problems associated with this
assessment.

The structure of the study includes an introduction, two parts, a conclusion and a
bibliography. The bibliography cited a total of 13 literature sources, including 10 Bulgarian and
3 foreign. The research methodology includes theoretical and methodological analysis,
comparative analysis, method of analysis and synthesis, inductive-deductive approach and
critical analysis. To illustrate the author*s theses, 3 tables are presented in the paper.

The first part of the paper analyzes the nature and types of collateral for bank loans. Based
on the review of the existing legal framework and specialized financial literature, the main and
specific characteristics of the different types of assets accepted as collateral are derived. The
major principles that are observed when negotiating collateral are given importance. The focus
of this part of the paper is on exploring the key and problematicaspects of interbank rules
and procedures for accepting collateral by type, such as, for example, mortgages, movable
assets, shares in companies, shares, banking guarantees issued by other banks, etc.

The second part of the paper deals with the analysis of the valuation of bank loan
collateral, with real estate being of major interest in this case, given the topic of the conference
at which the paper was presented. Having first laid down the conditions for recognizing real
estate as collateral, the paper focuses on exploring the various techniques available to determine
the fair market value of collateral in the form of real estate. A comparative analysis was made
between the three approaches for the purpose — cost method, market method, profitability based
method. In this regard, the banking practice on minimum coverage ratios is examined, and it is
refined from the point of view of the behaviour of credit institutions with respect to the valuation
of collateral. The main focus of the research is the identification and critical rethinking of the
so-called “matrix approach to the credit risk valuation” according to the collateral types
performed on predefined key eligible components.To illustrate the considerations made, the
paper presents sample scales for measuring internal credit risk and matrices for evaluating the
indicators characterizing credit collateral. The conducted theoretical and practical research, as
well as a critical analysis of banks* credit risk management, and in particular the assessment of
loan collateral, allow us to draw important conclusions about the current risk management of
banks in Bulgaria.

Keywords: credit risk; coverage; coverage ratio; coverage estimation; real estate
JEL: G20; G21; G28

45. Trifonova, S., “Assessing 7FP NCPs Information and Assistance Activities”,
Proceedings in QUAESTI, The 2" year of Virtual Multidisciplinary Conference
QUAESTI, December, 15-19, 2014, Zilina, Slovakia, pp. 320-326, ISBN: 978-80-554-
0959-7, ISSN: 1339-5572. (in English original)

Abstract

The key objective of the study is to explore and assess the National Contact Points
(persons) (NCPs) capabilities to implement their information and assistance (I&A) activities
in the field of Science in Society (SiS) to their clients. The analysis made is based on experience
of the Seventh Framework Programme for Research, Technological Development and
Demonstration Activities (FP7) of the European Union (EU). “Science in Society” is a specific
knowledge area in the ,,Capacities” Specific Programme of the FP7. The
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questionnaire method is applied in the article in order to assess the potential and capacities of
SiS NCPs to implement their 1&A activities to their clients.

The study is organized in the following manner: introduction, three parts, conclusion,
acknowledgement and references. In the list of references are included 7 literature sources
(entirely foreign). The methodology of the study includes theoretical and methodological
analysis, comparative analysis, historical-logical approach, method of analysis and synthesis,
inductive-deductive approach, questionnaire method, empirical analysis and critical analysis.
To illustrate the author*s theses, 3 figures are presented in the paper.

Part | of the article is dedicated to the study on the key aspects of FP7*s specific area of
“Science in Society”. The evolution of this specific area has been considered with the transition
from the “Science and Society” Action Plan of 2001 to “Science in Society” in the EU*s
Seventh Framework Programme in 2007, with the main objective to foster public
engagement and a sustained two-way dialogue between science and civil society in the EU. In
this context, the study pays close attention to the priorities, guidelines, budgetary aspects and
mix of initiatives through which the specific area of “Science in Society” of FP7 is applied.
This analysis makes it possible to identify and critically reflect the operational features of FP7
implementation in the field of science in society.

Part 11 of the study is devoted to the analysis of the important role and functions of the
national contact points (persons) in FP7. Each country has a broad NCP network for each
specific knowledge area of FP7. NCPs are mainly responsible to provide advice to potential
applicants and individual assistance within the country for the EU research funding. Each
national contact point is knowledgeable about various aspects of FP7 and is established in an
EU Member State or in a country associated with FP7. Since NCPs are appointed for each of
the areas of FP7, when seeking support the researchers contact the NCP relevant to their area
of interest. Key attention in the study is drawn of the following basic services of NCPs which
are available in all EU Member States: 1) Guidance on choosing thematic priorities and
instruments; 2) Advice on administrative procedures and contractual issues; 3) Training and
assistance on proposal writing; 4) Distribution of documentation (forms, guidelines, manuals,
etc.); 5) Assistance in partner search. SiS NCPs work to increase the dialog and collaboration
between SiS stakeholders such as civil society organizations, cities, research funding agencies,
science centers, media organizations and education establishments. SiS NCPs also enhance the
visibility of the SiS sub-programme.

Part 111 of the study is focused on the assessment and analysis of the NCPs capabilities
to implement their I&A activities to their clients in the field of Science in Society. In order to
identify and share best practices, questionnaire survey was conducted in the SiS NCP network
through a specific questionnaire whose development the author participated in. This survey
aims to reveal the real potential and needs for improving the capacities of NCPs in science in
society through trainings, networking, and capacity-building tools. The survey conducted
before the end of FP7 contributes to the mapping of the SiS NCP*s skill gap. The questionnaire
for assessing SiS NCPs capabilities to implement their I&A activities covers 4 sections: Section
1 — Personal information; Section 2 — Self- assessment of 1&A capabilities; Section 3 — Self-
assessment of the capabilities to provide I1&A services to different categories of local SiS actors;
Section 4 — Assessment of the effect of various activities focused on improvement of NCPs*
I&A capabilities. As a result of the information collected from 38 national contact points in
Science in Society from 34 partner countries, a rich empirical analysis of the results was made.
Finally, the results of the study are summarized in the paper.

Some important conclusions are drawn from the survey of the NCPs®“ capabilities to
implement their information and assistance activities in the field of SiS to their clients. The
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obtained results demonstrate that the majority of the NCPs in SiS have very small or no
competence in providing advice in overall financial issues to their clients. As a result, it is
recommended the EU funding schemes and financial regulations to be defined more clear and
transparent for the next EU Framework Programme “Horizon 2020”. Under the Framework
Programme “Horizon 2020 the SiS sub-programme is renamed to “Science with and for
Society” (SwafS) and its main objective is to build capacities and develop innovative ways of
connecting better science to society.

Keywords: National Contact Points; Information and assistance activities; Science in
Society; EU Seventh Framework Programme for Research, Technological Development and
Demonstration Activities; European Commission; Science with and for Society

JEL: 12; 120; 123; 128

46. Konchev, M., Trifonova, S., “Trends and Problems in the Security of Online Banking
in Bulgaria”, Proceedings, “Advanced Development of Statistics and Information
Technologies”, National Scientific Conference dedicated to the International Year of
Statistics, October 3, 2013, Publishing Complex — UNWE, Sofia, 2015, pp. 313-324,
ISBN: 978-954-644-733-3.

Abstract

The relevance of this study is dictated by the fact that e-banking is becoming necessary in
view of the huge increase in the number of cash payments and the requirement for their rapid
execution. The integration of information technologies in the banking sector allows for
rationalization of customer orders to banks as well as reduction of transaction costs. The term
“electronic banking” means the provision of all types of banking services electronically. It is a
means of accessing a bank™s services in real-time with a high degree of security integratedinto
the Internet environment. Online payments available in Bulgaria include the use of Internet
banking, telephone (GSM) banking, SMS payments, payments with ePay, eBg, eBay, PayPal,
Google Checkout, ATM (B-Pay) payments, online systems Money transfers with
Moneybookers, Wirecard, Western Union. The increasing percentage of Internet banking users
confirms the enormous potential of mobile and information technologies as an e-banking tool,
raising some security concerns.

The objectives of this paper are: (a) to analyze trends in the development of online banking
in Bulgaria; b) to summarize the main authentication approaches practiced by banks in Bulgaria
for online banking purposes; (c) to present the advantages and disadvantages of biometric
technologies as part of a multifactor security system. The research methodology includes
theoretical and methodological analysis, method of analysis and synthesis, inductive and
deductive approach, comparative analysis, descriptive analysis, critical analysis and empirical
analysis. To illustrate the authors* theses, the paper includes 4 figures and one table.

The paper is structured as follows: introduction, three parts, conclusion and bibliography.
The first part of the paper analyzes the nature and features of each type of online banking,
finding that internet banking is the fastest growing channel. The main reasons for the
widespread use and management of products online have been identified, and the mainchannels
for electronic banking of banks in Bulgaria have been identified, as well as some recent
innovations in this regard, such as the Mobile Banking service offered by banks. The important
role of the publicity and transparency of the banks™ activities in the aspect of their published
User Guides on their web pages and demo versions of their Internet banking, whoseapplication
is far weaker, were noted.
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The second part of the paper is devoted to the analysis of the main trends in the
development of electronic banking in Bulgaria. In order to achieve the objectives of the paper,
some factors affecting Internet banking in Bulgaria have been examined. To this end, data from
the National Statistical Institute (NSI) and a European Commission study on cyber security
were used. The main focus is on the analysis of the rate of development of Internet banking in
Bulgaria for the period 2004-2012, with identification of the factors and the reasons for its low
level. On this basis, a critical analysis of the problems and challenges in the use of Internet
banking in Bulgaria has been made, and it has been established that the problems related to the
security in the use of the Internet are a possible reason for the low consumer confidence in our
online services and Internet banking.

As aresult, the third part of the paper emphasizes the role of biometric technologies as a
means of multifactor authentication in banks. The basic authentication approaches practiced
by banks in Bulgaria for the purposes of online banking are systematized and summarized. A
critical analysis of the benefits and risks of such a security system has been formulated and
possible guidelines have been revealed to improve the security of web-based banking and to
increase its number of users. The paper concludes with a summary of the main findings of the
study. The bibliography lists a total of 14 literary sources, including 10 Bulgarian and 4 foreign.

Keywords: online banking; security of online banking; biometric technologies
JEL: G21,; G24,; 031

47. Trifonova, S., “Management Information System in Banking Sector as a Part of Cloud
Computing Platforms”, University of National and World Economy, International
Conference on Application of Information and Communication Technology and
Statistics in Economy and Education (ICAICTSEE- 2012), October 5
— 6, 2012, UNWE, Sofia, Bulgaria, Conference Proceedings, UNWE Publishing
Complex, 2013, pp. 311-321, ISBN: 978-954-92247-4-0. (in English original)

Abstract

The main objective of the paper is to analyze the management information system of banks
as part of their cloud computing platforms. The objectives of the study are: (a) to definecloud
technology in various aspects; (b) to explore the benefits of using cloud technology in core
banking activities; (c) to describe and analyze the group key features of cloud technologyin
leading companies worldwide.

In order to accomplish the stated goal and tasks, the research was developed in the
following structure and sequence: introduction, three parts, conclusion and bibliography. The
following research methods were used to develop the paper: theoretical and methodological
analysis, comparative analysis, system analysis, method of analysis and synthesis, inductive-
deductive approach and critical analysis. To illustrate the authors™ theses, 3 figures and one
table are included in the paper.

First, an analysis of the defining characteristics of cloud technologies from the point of
view of cloud service models and infrastructure, is made, which outlines the benefits of using
cloud technologies in the core banking activities. The second part of the paper is devoted to
the study of the management information system in the banking sector. The most significant
benefits for current and potential users of cloud technologies are outlined, and the banking
architecture using cloud technology is presented. The third part of the paper identifies and
analyzes the technological and functional aspects of cloud technology platforms. In support of

70



the formulated theses, common key features of cloud technologies in leading companies
worldwide are systematized — Amazon Web Services (AWS), Terremark, Savvis, CSC,
Dimension Data. On this basis, several groups of characteristics of the cloud technology
platforms are formulated in terms of their applicability and security. As a result of the research
made, possible solutions for the deployment of banking cloud platforms have been outlined,
providing very good opportunities for achieving the business goals of the banks. Thepaper
concludes with a summary of the main findings of the study. The bibliography contains 10
foreign sources.

Keywords: cloud technology; management information system; banking sector; banking
cloud platforms

JEL: G21; G24; 031

48. Trifonova, S., Zlateva, Pl., “Liquidity Risk Assessment of Banks in Bulgaria by
Applying the Two-dimensional Copula Method”, Proceedings, 60-year Faculty of
Finance and Accounting, University of National and World Economy, “Crisis and
Economic Growth” (Anniversary International Scientific Conference), October 26,2012,
UNWE, Sofia, Publishing Complex - UNWE, Sofia, 2013, pp. 498-506, ISBN: 978-954-
644-431-8 (Vol. 1).

Abstract

In recent years, the problem of assessing the liquidity risk of banks in Bulgaria and globally
has been particularly relevant. Significant factors that affect banks® liquidity risk are the total
amount of banks® liquid assets, the amount of funds attracted to banks, including deposits and
other liabilities, the structure of banks™ liquid assets, the incoming and outgoing cash flows of
banks, the structure and the quality of the bank loan portfolio, the size and structure of the
securities portfolio, interest rates and more.

The main objective of the paper is to outline the possibilities for quantitative assessment
of banks* liquidity risk using the two-dimensional copula method. A prerequisite for this is
the fact that this method can be successfully used to assess the impact in pairs of both various
factors affecting liquidity risk and the mutual influence of factors. The paper illustrates the
methodology of the two-dimensional copula method for assessing banks™ liquidity risk, which
is practically applied to modelling nonlinear dependencies. It is widely used in the study and
evaluation of the strength of the relationship between two or more variables. In addition to the
two-dimensional copula method, other research methods used to develop the report are the
following: theoretical and methodological analysis, comparative analysis, method of analysis
and synthesis, systematic approach, inductive-deductive approach and critical analysis. The
paper has a rich formula apparatus applied to express the copula function, the conditions it
satisfies, the Sklar theorem in the two-dimensional case, the Pearson correlation coefficient,
and the Kendall coefficient.

In this regard, the paper examines the nature, function and properties of the copula, the
information contained therein, and the types of copula that exist. Special attention was paid to
the different measures for estimating the relationship between two random variables, such as
the Pearson correlation coefficient and the Kendall coefficient. In connection with the
presentation of the methodological features of the two-dimensional copula method, the paper
analyzes the various factors affecting bank liquidity risk, including internal and external to
banks, as well as the main aspects of bank liquidity management policy. Some basic principles
in the management of banks™ liquidity risk are outlined and the most important aspects of the
internal rules on liquidity management are systematized and summarized. The
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paper concludes with a summary of the main findings of the study. The bibliography lists a
total of 10 literature sources, including 3 Bulgarian and 7 foreign.

Keywords: liquidity risk; two-dimensional copula method; Pearson coefficient; Kendall
coefficient; internal rules for managing liquidity

JEL: G21; G24

49. Trifonova, S., “New Aspects of the Payment Flow with Translation Orders and
Settlement Requests in the Real-time Gross Settlement System (RINGS)”,
International Scientific Conference "Application of Information and Communication
Technologies in Economics and Education” (ICAICTEE-2011), Proceedings,
December 2-3, 2011, University of National and World Economy (UNWE), Sofia,
Bulgaria, pp. 53-66, ISBN: 978-954-92247-3-3.

Abstract

The main objective of the paper is to identify and analyze the new aspects of the payment
flow with payment orders and settlement requests in the systemically important payment system
in Bulgaria — the Real-time Gross settlement system (RINGS). The prerequisite for this is that,
since the introduction of the RINGS system, significant improvements have been made to its
operational performance so as to increase its security, reliability and efficiency. Since February
2010, the BNB and the Bulgarian banking community have joined the Trans- European
Automated Real-time Gross settlement Express Transfer system (TARGETZ2) through the
National System Component TARGET2-BNB and the new BISERA7-EUR system is
introduced. These innovations in the payment infrastructure in Bulgaria make it possible to
increase the competitiveness of the participants in the payment system and to expand their scope
of activity by providing payment services in euro. The following research methods were used
in the development of the paper: theoretical and methodological analysis, comparative analysis,
historical-logical approach, method of analysis and synthesis, inductive-deductive approach
and critical analysis.

The paper examines all system operators sending settlement requests to RINGS. These
are as follows: “BORICA-BANKSERVICE” AD (presently “BORICA” AD), as a payment
system operator for the card-based payment instruments payment system with deferred net
settlement — BORICA, the payment system with deferred net settlement in BGN — BISERA,
and the payment system with deferred net settlement in EUR — BISERA7-EURO; National
System Component TARGET2-BNB — an operator to the real-time gross settlement system in
EUR — TARGETZ2; “SEP Bulgaria” AD — an operator of the payment system with deferred
net settlement in BGN (System for electronic payments, SEP — Bulgaria)®.

The examined changes in the payment infrastructure in Bulgaria determine some new
aspects in the payment flow with the payment orders and settlement requests in RINGS and in
its system day schedule. To this end, the paper reviews the relevant Bulgarian legislation and
the applicable legal framework for payment systems (the Law on Payment Services and
Payment Systems, the Law on the Bulgarian National Bank, the BNB Ordinance No. 3 on the
terms and conditions for opening payment accounts, for execution of payment transactions
and use of payment instruments, RINGS Rules and Procedures, RINGS System day schedule,
etc.). Subsequently, an analysis of the changes in the payment flow with payment orders and
settlement requests in RINGS and in its System day schedule was made. The prerequisite for

! Note: The activity of “SEP Bulgaria” AD as a payment system operator was ceased in 2014 and to date
(November 2019).
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this is the significant changes in the technological and information framework and application
software of RINGS, which represent significant improvements aimed at further reducing the
risks in the national payment system. They help to ensure greater financial stability in the
country. On this basis, conclusions and summaries have been formulated on the compatibility
of payment systems in Bulgaria with best practices and standards, and on the effectiveness of
the implemented payment systems oversight by the BNB. The paper concludes with a summary
of the main findings of the study. The literature used covers 16 sources in total (13 Bulgarian
and 3 foreign).

Keywords: Real-time gross settlement system (RINGS); National System Component
TARGET2-BNB; BISERA7-EURO system

JEL: E42; E58

50. Trifonova, S., “Peculiarities of Regulation and Management of the Credit
Counterparty Risk of Banks in Bulgaria”, Seventh International Scientific Conference
of Young Scientists “The Economy of Bulgaria — the Road to the Euro”, October 18,
2011, UNWE, Proceedings, University of National and World Economy (UNWE),
Faculty of Finance and Accounting, Publishing Complex — UNWE, Sofia, 2012, pp. 67-
79, ISBN: 978-954-644-372-4.

Abstract

The key objective of the paper is to analyze the specific features of the regulation and
management of counterparty credit risk in Bulgaria. This risk is the likelihood or probability
that the counterparty to a transaction might default on its contractual obligation before the final
settlement of the transaction®s cash flows. The relevancy of the problems of managing and
assessing banking risks is indisputable given the global financial instability and the anti- crisis
measures and regulations taken to manage global risks. With regard to the harmonization of
the banking legislation in Bulgaria with the requirements of the Basel Committee on Banking
Supervision, the counterparty credit risk, which has not previously been reflected in the legal
framework, has started to be regulated in Bulgaria since 2007. Basel I1I*'s regulatory changes
have strengthened counterparty credit risk management and tightened collateral standards for
derivative positions.

The paper is structured in an introduction, statement, conclusion and bibliography. The
bibliography cites 11 sources, including 4 Bulgarian and 7 foreign. The following research
methods were used to elaborate the paper: theoretical and methodological analysis, comparative
analysis, historical-logical approach, method of analysis and synthesis, inductive-deductive
approach and critical analysis.

In the current paper the exposures that give rise to a counterparty credit risk are examined
— such as over-the-counter (OTC) derivatives, exchange-traded derivatives, repurchase
agreements, securities or commodities lending or borrowing transactions, margin lending
transactions and long settlement transactions. This paper clarifies the importance of
counterparty credit risk and sets out the various approaches within the Basel framework that
banks can use to measure counterparty credit risk exposures. The approaches vary according
to the type of the transaction, the counterparty to the transaction, and whether the bank has
received supervisory approval to use the approach. In addition, the concepts of “netting set”,
“hedging set” and other related terms have been clarified.

Emphasized in the paper is the detailed comparative analysis of the existing different
methods for measuring counterparty credit risk exposures, in particular the market-to-market
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method, which is widely adopted in Bulgaria, as well as the standardized approach and the
internal models approach. In this regard, the paper analyzes in detail the methodology and the
formula apparatus for implementing each of the various approaches in the Basel regulatory
framework for the measurement of counterparty credit risk exposures. The focus is on
recognizing the effects of secured protection in the measurement of counterparty credit risk. It
has been recognized that collateral can be used to mitigate risk and is inherent in the nature of
some transactions. Also, the systematization and summary of banks™ rules and procedures for
assessing, limiting and managing counterparty credit risk have been elaborated. On the basis
of this analysis, it was found that the most important measure used by the Bulgarian banks for
reducing their counterparty credit risk is the system of limits to domestic and foreign
institutions, which are based on the counterparty*s official and internal ratings.

Keywords: counterparty credit risk; banks; risk management; system of limits; collateral
JEL: G20; G21; G28

51. Trifonova, S., “Changes in the Regulatory Regime of Payments in Bulgaria in
Response to the Financial Crisis”, University of National and World Economy,
Department of Finance, International Scientific Conference: “Where after the Crisis?
(With focus on the financial sector), Collection of Papers, Department of Finance,
UNWE, Ravda, ,,Avangard Prima” Publishing House, Sofia, 2011, pp. 108-115, ISBN:
978-954-323-940-5.

Abstract

The main objective of the paper is to analyze the current changes in the regulatory
framework of cash payments in Bulgaria and to reveal the place of Bulgaria in comparison with
other EU member states in terms of cash and other types of payments. The reason for
elaborating this report is the Law on Limitation of Cash Payments, adopted in Bulgaria in
February 2011, with the aim of shrinking the countrys gray economy, money laundering,
avoiding non-payment of public debts, evasion of turnover and hidden payment of salaries.

Structurally, the paper includes an introduction, three parts, a conclusion and a
bibliography, where 14 sources are cited (9 Bulgarian and 5 foreign). The research methodology
includes theoretical and methodological analysis, comparative analysis, historical-logical
approach, method of analysis and synthesis, inductive-deductive approach, descriptive analysis
and critical analysis.

Part 1 deals with the analysis of the dynamics of payments in Bulgaria compared to the
EU as a whole and to individual member states. The main focus of the paper is on the analysis
of the state of the payment process in the EU, revealing the key changes in it in the recent years,
including in cash payments, non-cash payments, credit transfers, direct debits and card
payments. The data are based on European payment statistics published by the ECB. Significant
trends in the dynamics of payments in Bulgaria and in other EU member states have been
observed and the impact of the global financial crisis on the payment process in theEU and the
euro area has been identified. The creation of the Single Euro Cash Area and the formulated
rules and best practices for making large- and small-value cash payments in the euro area are
of particular importance.

Part 2 of the paper provides an overview of the regulatory framework governing payments
in Bulgaria. Through a critical analysis of the scope of the Law on PaymentServices
and Payment Systems, and a comparative analysis of Bulgarian practice with other EU member
states, it is concluded that cash payment transactions from payer to payee are
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excluded from the legal framework in Bulgaria, as well as some other payment transactions,
while in other EU countries cash transactions are even regulated by a separate law. Part 3 of
the paper is devoted to the changes in the regulatory framework of cash payments in Bulgaria,
and in particular to the introduced Law on Limitation of Cash Payments and guidance for its
implementation. The main features of the new regulatory regime for cash payments in Bulgaria
have been investigated and some of its expected effects have been identified.

Keywords: cash payments; non-cash payments; credit transfers; direct debits; card
payments; Law on Limitation of Cash Payments; Single Euro Cash Area

JEL: E42; E58

52. Trifonova, S., “Modernization of the National Payment System in the Context of
Bulgaria’s Accession to the European Economic Area”, Academy of Economics “D.
A. Tsenov, Jubilee International Scientific Conference, “Modernization of the Economy
- Macroeconomic, Financial and Social Aspects”, Vol. II, November 6-7, 2008, 55 years
of Faculty of Finance, 1953-2008, Proceedings, Svishtov, 2008, Academic Publishing
House “Tsenov”, Svishtov, 2008, pp. 125-139, ISBN: 978-954- 23-0400-5 (Vol. 2).

Abstract

The paper is dedicated to the ongoing modernization of the national payment system under
the impact of the integration process and Bulgaria“s EU membership, and the prospect of
joining the euro area. In view of the fact that the BNB is the responsible regulator for the
development of the national payment system, its main policy objective over payment systems
is to reduce systemic risk and create conditions for their integration into European payment
infrastructures.

Structurally, the paper includes an introduction, five parts, a conclusion and cited
literature. The bibliography cites 5 literary sources. The following research methods were used
to develop the paper: theoretical and methodological analysis, comparative analysis, method of
analysis and synthesis, inductive-deductive approach, historical-logical approach, descriptive
analysis, empirical analysis and critical analysis.

The introduction describes the main changes in the legal and regulatory regime of payments
in Bulgaria, and outlines the key role of payment oversight to ensure the smooth functioning of
payment and settlement systems. Part 1 of the paper focuses on the radical reform of the
national payment system — the introduction of the Real-time gross settlement system RINGS in
2003. The main advantages of this system are outlined and some basic operational statistics are
synthesized. The system RINGS is the backbone of today*s national payment system. With
regard to Bulgaria™s EU membership and the prospect of joining the euro area, alternatives to
the BNB*“s participation in the Real-time gross settlement system in EUR — TARGET2, were
examined before and after the eventual adoption of the euro as a legal tender in Bulgaria. The
benefits of Bulgaria™s inclusion in the TARGET?2 system before the adoption of the euro as a
national currency were outlined, which became reality later on with the creation in 2010 of the
National System Component TARGET2-BNB — the payment system operator of TARGET?2 in
Bulgaria.

Part 2 of the paper is devoted to the second reform after the introduction of RINGS, namely
the introduction of an international bank account number — IBAN. In this context, the changes
related to this reform of the national payment system, such as the elimination of BIN numbers
and the switch to SWIFT format, were examined. The main aspects and benefits of
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this reform for users of banking services are considered, and the reform was also a mandatory
element for Bulgaria“s participation in the Single Euro Payments Area (SEPA). Part 3 and Part
4 of the paper analyze the improvements in the Bank*s Integrated Electronic Payment System
— BISERA and the Electronic Budget Payment System — SEBRA in Bulgaria. Since the
beginning of BISERAs operation in 1991, we have witnessed several versions of the system.
They have a prominent place in the paper, tracing the current functional changes in the last
version of the system BISERAG6 — payment system for servicing client transfers in BGN to be
settled at a designated time, providing settlement finality. The benefits of the BISERAG system
for banks and users of banking services are outlined. Also, an analysis was made of the changes
in the SEBRA system in Bulgaria, imposed since the RINGS system wasput into operation. The
report concludes with a summary of the main findings of the study. The literature used includes
5 sources (2 Bulgarian and 3 foreign).

Keywords: Single Euro Payments Area (SEPA); Real-time gross settlement system
(RINGS); International Bank Account Number (IBAN); Banking Integrated Electronic
Payment System (BISERA); Electronic Budget Payment System (SEBRA)
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53. Trifonova, S., “Problems of Risk Management in the National Payment System inthe
Context of Bulgaria’s Accession to the European Economic Area”, University of
National and World Economy, Department of Economics, “Globalization and
Regionalism. Challenges to Economic Theory”, Jubilee Scientific Conference on the 60"
Anniversary of the establishment of the Department of Economics and Specialty
“Macroeconomics”, Proceedings, 20-21 November 2008, University Publishing
“Economy”, Sofia, 2009, pp. 268-276, ISBN: 978-954-644-028-0.

Abstract

This topic is of utmost importance and relevance, as in the recent years the central banks
have been paying increasing attention to the risk management in payment systems. The need
for this stands out with particular urgency in the face of global financial turmoil. One of the
main measures to limit the risks in the payment systems is the creation of real-time gross
settlement systems, whose number has grown significantly worldwide since 1990. Similar to
many other central banks, the BNB has also taken important steps to reduce risks when making
payments in Bulgarian levs. The main among these measures is the introduction of theReal-
time gross settlement system RINGS in Bulgaria, by which the settlement processchanges from
a settlement at a certain moment to a real-time settlement.

The main purpose of the paper is to analyze the risk management in real-time gross
settlement systems, following the example of the Bulgarian payment system RINGS. For this
purpose, the main types of risks occurring in the payment systems — financial risks, including
credit risk and liquidity risk, operational risk, legal risk and systemic risk, have been identified.
Structurally, the paper includes an introduction, five parts, a conclusion and cited literature.
The bibliography cites 7 literature sources. The research methodology includes theoretical and
methodological analysis, comparative analysis, method of analysis and synthesis, inductive-
deductive approach and critical analysis.

Part 1 of the paper analyzes the management of legal risk in the payment system RINGS.
It is argued that in order to limit legal risk, the payment system should be based on clear rules
and procedures that give participants an idea of its impact on any of the financial risks arising
from their participation in the system. The relevant rules and procedures of the system RINGS
were found to be reflected, first, in the internal rules, procedures and guidelines for the
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operation of the payment system, second, in the contracts for the inclusion of individual system
operators in the payment system, and third, in the functional mechanism and setup of system
operators.

Part 2 is devoted to the study of liquidity risk management measures in the payment system
RINGS. The paper examines the following main measures: the ability of banks to prioritize
payments; an opportunity for banks to rearrange payments in queues of pending payments;
setting bank limits to pay to other banks; the ability to change the limits on participants®
settlement accounts in real time within the RINGS system day; an opportunityfor the BNB to
set and change limits throughout the RINGS system day on participants® settlement accounts;
the ability of RINGS to provide banks and the BNB with real-time monitoring of the status of
the payment process, liquidity and payment flows; banks can makeinquiries in real time via
SWIFT messages or through their user station; receiving andmonitoring by the BNB of broad
information related to the general liquidity of the payment system, the status of each settlement
account in the system, each payment made, each pendingpayment, the total volume of pending
payments, information on the type and status of the payment, schedules and reports of
settlement participants, etc.

Part 3 deals with credit risk management in the payment system RINGS. The study focuses
on five credit risk management measures, namely: real-time gross settlement with delivery
versus payments (DVP); initial confirmation of the availability of funds from banks; possibility
for banks to receive information in real time through SWIFT messages and web browser;
prioritization of payments by banks; rearrangement of payments in the queue of pending
payments from banks; withdrawal of payment from the queue of pending payments only in case
of error; setting limits on payments from banks to other banks; activation of the Reserve
Security Fund.

Part 4 analyzes the systemic risk management through the payment system RINGS. The
following main measures have been taken to this end: setting limits on bank accounts;providing
information on all accounts and all payments in real time; regulation of payment flow within
the system day through pricing policy, etc. Part 5 of the paper is dedicated to managing
operational risk in the payment system RINGS. The analysis shows the significant measure for
managing operational risk — the BNB provides back-up of RINGS, i.e. if necessary, the BNB
may transfer the operation of RINGS to a reserve system. Another tool for managing
operational risk is the BNBs established and effective action plans for emergency situations.
On this basis, conclusions are drawn regarding the adequacy andreliability of the system rules
and procedures, outlining possible solutions for ensuring the security, continuity and efficiency
of payment systems. The report concludes with a summary of the main findings of the study.
The literature used covers 7 sources (6 Bulgarian and 1 foreign).

Keywords: real-time gross settlement systems; RINGS payment system; risks in payment
systems; legal risk; liquidity risk; credit risk; systemic risk; operational risk
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Abstract

The main objective of the paper is to reveal and analyze the role of internal control in banks
and the banking information system in providing reliable protection against risks. To achieve
this, the following research objectives were set: first, to analyze the scope and role of the banks"
information system for achieving the goals of internal control, second, to examine the reporting
and information system in banks, third, to explore the main objects of the internal control
system in banks, fourth, to reveal the role of the banking information system for the purposes
of control and prevention of money laundering; fifth, to study the organization and management
of the banks™ information system, and sixth, to analyze the key mechanisms for protection of
information.

Structurally, the paper contains an introduction, six parts, a conclusion and a list of used
literature. The bibliography cites 12 literary sources. The following research methods were used
to develop the paper: theoretical and methodological analysis, comparative analysis, method of
analysis and synthesis, inductive-deductive approach and critical analysis.

The paper provides a thorough analysis of the nature, scope, objectives and organization of
the internal control system in banks, with an emphasis on the role of the information
system in providing reliable protection against banking risks. First, the scope of information
(instructions, opinions, etc.) provided by the bank™s governing bodies to the employees is
analyzed, as well as the scope of information (reports, documents, etc.) that the staff of the bank
shall provide to the management bodies as well as the information subject to horizontal
movement within the bank between the various structural and functional units. It is reported
that each bank builds and maintains an internal control system that is subject to the requirements
of cost-effectiveness and reasonable sufficiency of the control. In this regard, thepaper further
elaborates on the organization and activity of internal control in banks and onthe main objects
of the internal control system. Emphasis is placed on the role of the banking system for
identifying, assessing and reducing the risks, on the risk matrices used by banks, and on the
established entire internal organization in banks, including the responsibilities of banks*
management and controlling bodies, and the activities and operations of all business lines and
structural units in banks in relation to risk management. An important place is given to the role,
functions and activities of the specialized Internal Audit Unit at the bank, as well as to the
overall process of conducting internal audit in banks. It is important to distinguishthe role of
information for the purposes of controlling and preventing money laundering, in connection
with which in the paper are examined the internal rules on the terms and conditions for
executing the process of implementation of anti-money laundering measures, aswell as the
organization and control in executing this process. The main measures for the prevention of
money laundering activities of bank customers have been identified, in which particular
attention has been paid to two important issues: in which cases and by what mechanisms the
identification of customers by bank employees, and in particular — theidentification of
suspicious customers and suspicious transactions and operations, has been done. In this regard,
the functions and role of the specialized Committee for the Control and Prevention of Money
Laundering at the bank have been clarified.

The main focus of the paper is on the analysis of the organization and management of the
bank“s information system and the mechanisms for protection of information and personal data.
It is observed that the banking information system is built and implemented in such a way that
it is possible to evaluate the activity of each unit of the bank with respect to the efficiency
criterion and according to the capital of the bank. In this connection, the basic principles that
banks are guided in selecting an effective and reliable information system are laid out, which is
related to the selection and implementation of appropriate preventive measures aimed at
minimizing the risk of illegal use of databases, the risk of loss of
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information and the risk of other adverse situations. Specific requirements for database
information systems in relation to the fight against money laundering, tax fraud and economic
crime have been identified so that these systems provide effective detection, storage, protection
and dissemination of customer information, payments, transactions and more. The role of the
measures for duplication of the telecommunications and the basic computernetworks of the
banks and for maintaining their continuity of work in case of extraordinary circumstances is
outlined. The conclusions and summaries of the analysis are supported by real examples from
the Bulgarian banking practice.

Keywords: internal control; information system; banks; banking risks; protection against
risks; money laundering
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55. Trifonova, S., “Development of the Deposit Market in Bulgaria”, Series “Finance
and Law”, monograph series, Vol. 05/2008, Publishing House “Labor and Law”, Sofia,
2008, pp. 62-70, ISSN: 1312-949X.

Abstract

The relevance of the study is determined by the fact that in recent years the Bulgarian
banking system offers more and more varieties of deposit and savings products and various
promotional offers, which significantly stimulates the growth of deposits in the bankingsystem.
In addition, banks are constantly updating their deposit and savings products to be closer to
their customers™ needs and requirements. The main purpose of this article is to analyze the
development of the deposit market in Bulgaria. The reviewed period is 2002- 2007.

Structurally, the article includes an introduction, two parts and a conclusion. The
following methods were used to develop the study: theoretical and methodological analysis,
system analysis, comparative analysis, method of analysis and synthesis, inductive-deductive
approach, historical-logical approach, descriptive method, empirical analysis and critical
analysis.

The first part of the article analyzes the nature of savings and the motives of individuals
to save. The role of savings at the macroeconomic level as well as the signals given by the size
of savings on the state of the economy and on inflationary pressure, are examined. The various
deposit products offered by the banks in Bulgaria are examined and they are classifiedaccording
to a number of criteria — the term for which they are made, the structure of the deposit, the way
of interest calculation, the method of payment of the interest, the type of the interest, the
currency of the deposit, and others. The second part of the article is devoted to the analysis of
the development of the deposit market in Bulgaria. The factors that influence the savings and
deposit policy of the banks are outlined, and a comparative analysis is made with other EU
Member States. The change in the monetary aggregates in Bulgaria in the period 2002-2007 is
monitored, with the emphasis being made on the change in deposits with agreed maturity of up
to 2 years and deposits redeemable with notice up to 3 months. An important place is given to
the study of three maturity groups of deposits — term, blocked and margin deposits. A
descriptive study of the dynamics and structure of deposits of citizens and companies in
Bulgaria has been made, with the main attention being paid to the various deposit products
offered to citizens and households, classified according to their term. In connection with this,
the contemporary products offered by banks in Bulgaria — mutual funds and structured deposits,
which represent an “alternative” to standard bank deposits, are
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examined and some of their advantages and disadvantages are outlined. The article concludes
with a summary of the main findings of the study.

Keywords: deposits; savings; deposit market; monetary aggregates; banking system;
Bulgaria

JEL: G21; G28; G51

56. Trifonova, S., “Budgeting of Current Assets for the Purposes of Financial and Credit
Policy”, “Bulgarian Accountant” Journal, Issue no. 8/2008, Edition of the Union
(Association) of Accountants in Bulgaria (SBB), Sofia, Year XIX, April 2008, pp. 3-9,
ISSN: 1310-7186.

Abstract

The main purpose of this article is to analyze the role, methods and specific features of
budgeting of current assets for the purposes of financial and credit policy. The interest in this
issue is driven by the fact that budgeting is an essential tool for business development,
improving profitability and gaining advantages in the highly competitive environment of
today“s economy. Budgeting is an integral part of the strategic planning and management of
companies. Within the budget management of companies, the budgeting of the different types
of current assets, including inventories, receivables and cash, hold an important place.

The article is structured in an introduction, three parts and a conclusion. The following
research methods were used in the development of the article: theoretical and methodological
analysis, system analysis, comparative analysis, method of analysis and synthesis, inductive-
deductive approach, historical-logical approach and critical analysis. To illustrate the authors*
theses, considerable tabular and figurative material (13 tables and 5 figures) is attached. The
budgeting of various types of current assets — inventories, receivables and cash, is illustrated
with a number of real numerical examples.

First, the article analyzes the accounting and financial methods for inventory budgeting,
the combination of which is the basis for their effective management. After identifying
inventory budgeting goals, the main aspects of inventory financial management are addressed.
The research is through the prism of the task of optimal inventory management — saving on
delivery and storage costs. In relation to the financial management of inventory, the ABC
method is considered, with the arguments “for” and “against” its application. Secondly, the
article examines the peculiarities of budgeting receivables from customers from financial and
accounting point of view. An important prerequisite for budgeting receivables from customers
is the credit policy of the company, taking into account the time value of money. The third part
of the article analyzes the budgeting of cash. In this context, the content of the cash budget was
first examined, and subsequently it was complicated by the overall budgeting of the company
and according to its commercial lending policies. As a result of the study, conclusions and
summaries were drawn on the complexity of the procedure for drawing up the cash budget and
the conformity of this procedure with the needs of modern financial management and the
formulated credit policy in the enterprise.

Keywords: budgeting; inventory; receivables; cash; cash budget; financial management;
enterprises

JEL: G30; G31; G32; G38

80



57. Trifonova, S., Konchev, M., “Research on the International Foreign Exchange
Reserves of Bulgaria in the Period 1997-2012 and Forecasting their Future
Dynamics”, Conference Proceedings “Financial Education and Research in Higher
Education in Bulgaria — Strategy Europe 20207, Scientific and Methodological
Conference dedicated to the 60 anniversary of the first Bulgarian Finance Department
— “Finance and Credit” Department, Academy of Economics “DA. Tsenov”, 9-
10.11.2012, Svishtov, Vol. 2, Academic Publishing House “D.A. Tsenov”, Svishtov,
2012, pp. 44-64, ISBN: 978-954-23-0815-7 (Vol. 2).

Abstract

The main purpose of this paper is to make a forecast of the dynamics of Bulgaria®s
international foreign exchange reserves based on their empirical analysis for the period July
1997 — October 2012 under the current currency board arrangement. For this purpose, the
forecasting of foreign exchange reserves is carried out by applying the following three different
forecasting methods — moving average values, first-order exponential smoothing method and
regression analysis.

Structurally, the paper covers an introduction, four sections, a conclusion and a
bibliography. Part 1 deals with the analysis of the nature and significance of international
foreign exchange reserves in a currency board arrangement in Bulgaria. Attention is paid tothe
investment policy and investment process at the BNB, the objectives to which the management
of reserve assets is subject, the strategic and tactical structuring of assets and some more
important aspects of the operational management of the BNB*s portfolio with international
reserves. Part 2 of the paper gives an overview of the existing Bulgarian and foreign literature
on the problems of managing international foreign exchange reserves. Basedon the literature
review, the following four main analytical areas have been identified: case studies on the
management of foreign exchange reserves in certain countries; theoretical and empirical studies
of the demand function for foreign exchange reserves both in an individual country perspective
and on a global scale; analyzes on the adequacy of foreign exchange reserves, i.e. the specific
level of reserves that must be ,,adequate™ to a specific criterion; studies on the problems of
managing foreign exchange reserves through the prism of the current currency board
arrangement. Part 3 of the paper presents the research methodology. Foreign exchange reserves
are forecasted by applying the following three different forecastingmethods — the moving
average method, the first-order exponential smoothing method and the regression analysis. A
critical analysis is applied to the properties of each of the prognostic methods. Part 4 of the
paper is devoted to the empirical analysis of Bulgaria“s international foreign exchange reserves
in the period 1997-2012, on the basis of which their future dynamics are forecasted. In this
connection, the distribution of the minimum and maximum values of the volume of foreign
exchange reserves during the reviewed period and therelationship between the minimum and
maximum values of the volume of the BNB*s foreign exchange reserves on an annual basis
were examined. By comparative analysis of the resultsof the application of the three prognostic
methods, it was found that the regression analysis yielded inflated data compared to the other
two approaches, which are determined as more appropriate for the reviewed period. Finally,
the paper summarizes the results of the study.The bibliography contains a total of 60 literature
sources (9 Bulgarian and 51 foreign).

Keywords: international foreign exchange reserves; prognostic methods; moving average
method; first-order exponential smoothing method; regression analysis; Bulgarian National
Bank; currency board arrangement
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58. Trifonova, S., Pramatarov, A., “Principles and Measures for Problem Loan
Management (On the Example of Banks in Bulgaria)”, XIV International Scientific
Conference “Management and Engineering '16”, Conference Proceedings, Vol. I,
Technical University — Sofia, Faculty of Management, Days of Science at TU-Sofia,
June 19 - 23, 2016, Sozopol, Bulgaria, TU-Sofia Publishing House, 2017, pp. 1013-
1025, ISSN: 1314-6327 (print ), 2367-735X (online).

Abstract

The main purpose of the paper is to analyze the measures and actions for the management
of problem loans in banks, following the example of the existing bankingpractice in Bulgaria.
In the context of the global financial and economic crisis, which has severely affected the
Bulgarian economy as well, credit institutions in the country have faced serious difficulties.
The main prerequisite for their problems is directly related to the loosenedbank lending
standards for borrowers, poor credit risk management and insufficient monitoring of changes
in economic or other circumstances that may lead to deterioration inthe creditworthiness of
bank borrowers. The relevance of the topic is dictated by the fact that banks are faced with the
need to conduct adequate identification, measurement, monitoring and control of credit risk on
a daily basis, as well as to establish sufficient capital to cover thisrisk.

The paper is structured as follows: introduction, three parts, conclusion and bibliography.
The bibliography cites 4 literary sources, completely foreign. The methodology used in the
paper includes a theoretical and methodological approach, descriptive analysis, method of
analysis and synthesis; induction and deduction method, historical-logical approach,
comparative analysis and critical approach.

The first part of the paper analyzes the essential features of credit risk and the
classification of problem loans. The focus of the study is on bad loans, which is substantiated
by the considerable credit indebtedness of individuals and legal entities in Bulgaria,
respectively, the large share of bad loans in the structure of banks™ credit portfolio, especially
in the conditions of the global financial crisis. In this regard, the paper highlights the study of
the introduced uniform standards for the classification and management of problem loans in
connection with the implementation of credit policy of banks in Bulgaria. The second part of
the paper is devoted to the analysis of the principles and procedures for dealing with problem
loans, in particular for the preventive, ongoing and subsequent control of problem loans.
Significant importance is attached to the role and characteristics of the early warning system
for the occurrence of credit risk, with the identification of its key constituent indicators. A
detailed analysis is made of the banks™ guiding principles for dealing with problematic
exposures related to the prioritization of credit operations in default, the approach to customer
motivation, the gradation of impact measures, the change of contact persons, the orientation
of the bank towards long-term / a general solution. The third part of the paper is devoted to
the study of what measures and actions banks in Bulgaria take to manage and control their
watch exposures and problematic exposures. These measures and actions are discussed in detail
in the paper, on the basis of which some important conclusions are drawn for the efficiency of
control implemented by the Bulgarian banks of the risk of problem loans in the conditions of
the global financial and economic crisis.

Keywords: problem loans; banks; credit risk; active watch exposures; early warning system
for credit risk
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59. Trifonova, S., “Comparative Analysis of the Programmes and Measures of the
Unconventional Monetary Policy of the European Central Bank and of the Bank of
England”, Proceedings, International Scientific Conference “Contemporary Challenges
to Financial Science in a Changing Europe”, on the 65" Years of Department of Finance
and Credit at the Academy of Economics “D.A. Tsenov”, organized jointly by the
Department of Finance and Credit at the Academy of Economics “D.A. Tsenov”,
Svishtov, and the Department of Finance at the University of National and World
Economy (UNWE), Sofia, April 7-8, 2017, Svishtov, Academy of Economics “D.A.
Tsenov”, Svishtov, 2017, pp. 450-459, ISBN: 978-954-23-1239-0.

Abstract

This paper focuses on the instruments of unconventional monetary policy of two of the
world“s leading central banks — the European Central Bank (ECB) and the Bank of England
(BoE). The main objective of the paper is to make a comparative analysis of the unconventional
monetary programmes and measures of these two central banks. To achieve this end, the paper
outlines and systematizes the general and specific aspects of the unconventional monetary
policy of the two monetary authorities examined. Emphasis is placed on the quantitative easing
and the course of lowering and maintaining key nominal interest rates to zero and even below
zero.

Structurally, the paper contains an introduction, two parts, a conclusion and the literary
sources cited. The bibliography cites a total of 11 literary sources, including 5 Bulgarian and 6
foreign. In the methodological aspect, the following research methods were used to develop the
study: method of analysis and synthesis, inductive-deductive method, historical-logical
approach, descriptive analysis, comparative analysis and critical analysis.

The first part of the paper is devoted to the analysis of quantitative easing as a major
unconventional monetary policy measure undertaken to stimulate real economic growth. To
this end, a comparative analysis of the asset purchase programmes introduced by the ECB and
the BoE is made and the main immediate effects they have on the financial markets and the
prices of financial assets are outlined. The second part of the paper focuses on the sustained
and consistent policy of reducing and maintaining key interest rates to zero and even negative
nominal levels, adopted by the two examined central banks. In this connection, the specific
features of the non-conventional monetary policy implemented by the ECB and the BoE aimed
to support the financial sector and financial intermediation, respectively in the European and
British economies, are outlined. The paper concludes with a summary of the main findings of
the study.

Keywords: unconventional monetary policy; European Central Bank; Bank of England;
guantitative easing; negative nominal interest rates
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60. Atanassov, At., Trifonova, S., Saraivanova, J., Pramatarov, A., “Assessment of the
Administrative Burdens for Businesses in Bulgaria According to the National
Legislation Related to the European Union Internal Market”, Management: Journal
of Contemporary Management Issues, Vol. 22, No. Special Issue, November 2017,
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University of Split, Faculty of Economics, Split, Croatia, pp. 21-49, ISSN: 1331-0194
(Print), ISSN: 1846-3363 (Online). (in English original)

Abstract

The key objective of the article is to identify and assess the existing administrative burdens
for businesses in Bulgaria in accordance with selected national laws related to the EUInternal
Market and to formulate proposals for its reduction. The study relies on objective dataand
analytical frameworks with a view to identify and assess the information obligations stemming
from selected laws and regulations, including national rules implementing or transposing
European legislation. This is an important step in strengthening Bulgaria“s national policy on
better regulation for businesses. Information obligations are those arising from regulation to
provide information and data to the public sector or third parties. Administrative burdens
represent the “extra” administrative costs linked to collecting and providing information that
businesses would not normally have to do in the absence of a legal obligation. While regulation
of business is important and necessary, these additional costs represent a burden for companies.
It is a burden for business both in terms of money and time,which diverts resources from
productive investments and generally discourages entrepreneurship.

The objective of the study is decomposed into the following four tasks: (1) Identification
of the specific approach for measuring administrative costs and administrative burdens for
businesses in Bulgaria stemming from the national legislation related to the EU Internal Market;
(2) Estimation of the administrative burdens for businesses in Bulgaria through the International
Standard Cost Model; (3) Description and research on the specific procedures and approaches
undertaken to measure administrative costs and administrative burdens for businesses in
Bulgaria; (4) Analysis of the results obtained from the assessment of administrative burdens for
businesses in Bulgaria according to selected national laws and bylaws to them related to the EU
Internal Market.

The methodology used in the article is based on the Standard Cost Model established for
assessing administrative costs and administrative burdens for businesses imposed by the EU
legislation. The article is developed taking into account the findings of the OECD and the
European Commission. The research is carried out by theoretical and methodological analysis,
comparative analysis, method of analysis and synthesis, inductive-deductive approach,
descriptive analysis, sample method in the form of stratified random sampling, empirical
analysis and critical analysis. To illustrate the authors™ theses, 9 tables and 2 figuresare
presented in the article.

The study outlines the results from the assessment of the administrative costs and
administrative burdens for businesses in Bulgaria of totally measured 742 information
obligations in 16 national laws and regulations to them in 9 selected priority areas during 2013.
Even though the study is limited to specific legal acts and to an assessment of costs to business,
the results are helpful in understanding the mechanisms by which the administrative costs and
administrative burdens accrue. All information obligations identified and verified in the article,
related both to national rules implementing or transposing European legislation, are
distinguished by specific laws and by specific priority areas. The data collection methods
include interviews with business entities (field work) and expert assessments.

The structure of the study is organized as follows: introduction, five parts, conclusion and
bibliography. The bibliography cites a total of 34 literary sources (mostly foreign) and 16
normative acts.
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First part of the article is focused on the study of Bulgaria™s government policy for
reducing administrative burdens for businesses. A brief overview of the Operational
Programme “Administrative Capacity” in Bulgaria and the three consecutive Action Plans are
presented. More precisely, these plans are the following: Bulgaria™s First Action Plan (2010-
2012) for achieving the national target for reducing administrative burdens for businesses in
Bulgaria by 20% arising from the existing legislation, including national rules implementing
or transposing European legislation, Bulgaria™s Second Action Plan (2012-2014) for reducing
by 20% the administrative burdens, and Bulgaria“s Third Action Plan (2015-2017) for reducing
by 30% the administrative burdens.

Second, the article provides a brief overview of existing literature on the subject. A critical
analysis has been made on the existing specialized literature comprising case studies, best
practices and empirical analyses of the regulatory and administrative burdens for businesses in
the EU member states and the rest of the world.

The third part of the article is devoted to the methodological approaches for studying the
administrative burdens. To assess administrative burdens for businesses in Bulgaria, the
“Standard Cost Model (SGM) for Estimating Administrative Costs” is used in the current study.
In this regard, the structure of the SGM is illustrated, its basic elements are identified and the
nature of information obligations is examined in detail. Key attention is drawn on the different
types of costs and benefits resulting from implementing the existing legislation, including
national rules implementing or transposing European legislation in the country. With a view to
assess the administrative burdens for businesses in Bulgaria imposed by the national legislation
related to the EU Internal Market, the study focuses only on the costs incurred by enterprises.
These costs are divided into three main categories: administrative costs, compliance costs and
financial costs. In order to estimate the administrative burdens forbusinesses, the key attention
in the paper is drawn to the administrative costs incurred by enterprises in meeting legal
obligations to provide information on their action or production, either to public authorities or
to private parties.

In the fourth part of the article, the specific approaches and procedures for measuring
administrative costs and determining the administrative burdens for businesses in Bulgaria are
identified and explained. The 8 steps of the procedure for measuring administrative costs
incurred by businesses in meeting legal obligations to provide information on their action or
production are profoundly examined. The next object of study is the procedure for measuring
administrative burdens for businesses. This procedure is to gather empirical data from
interviews and expert assessments selecting typical businesses affected by a given legislation.
To measure the administrative costs and administrative burdens for businesses in Bulgaria, a
guantitative survey was used among 400 companies in Bulgaria. For the concrete measurement
of the administrative burdens for businesses in the country, a stochastic (representative) sample
is used, where each unit of the surveyed population is equally likely tofall into the sample. The
design of the sample was determined and the data, provided by the NSI, for the gross average
hourly salary (earnings) of the employed persons are used in the study. The gross average hourly
salary is categorized by the type of employment relationship, by the type of economic activity
and by the Classes of Occupations and Positions during 2012(the data for companies of bilateral
accounting are used). A total of 16 laws are examined in the article: Accountancy Act; Bulgarian
Chamber of Builders Act; Bulgarian Labour and Social Security Law; Independent Assessors
Act; Cadastre and Land Registry Act; Excise Duties and Tax Warehouses Act; Law on
Chambers of Architects and Engineers in Investment Design; Law on Mineral Resources; Law
for Social Assistance; Law on Statistics; Law on Support for Farmers; Law on Surplus Stocks
of Agricultural and Sugar Products; Lawon Technical Requirements for Products; Medicinal
Products in Human Medicine Act; Road
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Transport Law; Water Act. The selected priority areas are: Finance, Economy, Environment,
Agriculture, Transport and telecommunications, Regional policy, Healthcare, Labour law and
social policy, and Other.

Fifth, a comprehensive analysis of the results obtained from the assessment of
administrative burdens in Bulgaria under the selected national laws related to the EU Internal
Market is made in the article. This part presents the results from the assessment of
administrative costs and administrative burdens for businesses in Bulgaria of totally measured
742 information obligations in the examined 16 laws and bylaws to them in 9 selected priority
areas during 2013. The results obtained from the study show that more than half of all
information obligations examined in the article are concentrated in three selected national
laws — the Medicinal Products in Human Medicine Act, the Law on Statistics and the Law on
Technical Requirements for Products. More than half of all information obligations are
associated with the implementation of national requirements related to the EU Internal Market.
As concerns the value of the administrative burden, the highest share of administrative burden
of all identified and evaluated information obligations is observed under the Excise Duties and
Tax Warehouses Act and the Law on Support for Farmers. The lowest share of the
administrative burden of all information obligations is found under those laws where the
identified and assessed information obligations are only a few (the Law on Social Assistance,
the Bulgarian Chamber of Builders Act, the Independent Assessors Act andthe Cadastre and
Land Registry Act). Finally, the implications of the study and recommendations for reducing
administrative burdens in Bulgaria are outlined. As a result of the assessment and analysis
made, important proposals are formulated for reducing administrative burdens for businesses
in Bulgaria, classified according to the International Standard Cost Model Network.

Keywords: administrative costs; administrative burdens for businesses; standard cost
model; information obligations for businesses, Bulgarian laws related to the EU internal market
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61. Trifonova, S., “The Seventh Framework Program of the EU and its Role for
Innovation Development”, Economic Studies, Year XXI, 2012, Book 3, Economic
Research Institute of the Bulgarian Academy of Sciences (BAS), Sofia, pp. 108-132,
ISSN: 0205-3292 (print).

Abstract

The main purpose of this article is to analyze the role of the EUs Seventh Framework
Programme for Research, Technological Development and Demonstration Activities (FP7) on
the prospects for innovative development in Europe. The object of the study in this article is
the EU*s Seventh Framework Programme, and the subject of the study is the role of FP7 in
the innovative development of the European economy.

The article examines the current negative trends in the development of the European
economy under the influence of the global financial crisis and the debt crisis in the euro area,
as well as the problems and challenges they pose to the implementation of the “Europe 2020”
Strategy. It is characterized the provision of financial support for small and medium-sized
businesses under the Seventh Framework Programme, the areas, schemes and mechanism
through which this is practically implemented, and their role in enhancing the innovation and
research capacity of enterprises. Bulgaria“s place in this process is also being studied, given the
fact that, on the one hand, small and medium-sized enterprises (SMEs) make up the
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majority of the production base in the country, and on the other hand, these enterprises need a
significant increase in their potential and the introduction of innovative solutions.

Structurally, the article includes an introduction, two parts, a conclusion and a
bibliography. The bibliography lists a total of 42 literature sources, including 34 foreign and 8
Bulgarian. The research methodology includes theoretical and methodological analysis,
comparative analysis, historical-logical approach, method of analysis and synthesis, inductive-
deductive approach, descriptive analysis, empirical analysis and critical analysis.

The first part of the article focuses on exploring the role of the “Europe 2020 Strategy
and the key importance of innovation and advancement in R&D for the EU economic growth,
especially in the context of global financial turmoil. In this context, the impact of the global
financial and economic crisis on the EU has been identified and the need for a coordinated
and comprehensive reform agenda has emerged to transform the European economy into an
innovative economy where knowledge and innovation are key drivers for sustainable economic
growth. Once the priorities and guiding objectives of the “Europe 2020 Strategy have been
clarified, the focus is placed on the analysis of R&D investment in the EUcompared to other
leading economies such as the U.S. and Japan, as well as on the situation inBulgaria. It is noted
that in our country the values of the indicator “Gross R&D expenditure asa share of GDP” are
extremely low and far behind the EU average, as well as in the other Eastern and Central
European countries, which are characterized by a similar stage of development and a similar
structure of the economy. In this context, attention was paid to the “National Research Strategy
2020 adopted in Bulgaria and to the main government measuresaimed at promoting R&D
investment and innovation.

The second and main part of the article is devoted to the analysis of the EU*s Seventh
Framework Programme, as a key EU instrument for supporting R&D, and its role in the
innovative development of the European economy. The focus of the European Research
Council is on setting up networks and mobilizing businesses and other actors in the research
field and boosting R&D productivity in Europe. In this context, the strategic objectives of FP7,
its structure and budget were examined, with an important place being given to its pillars, i.e.
its four Specific Programmes — “Collaboration”, “Ideas”, “People” and“Capacities”.

Central to this part of the article is the role and mechanisms through which FP7 leads to
enhancing the innovation and research capacity of enterprises and the productivity of R&D in
the EU. To this end, the various funding schemes and measures offered under FP7 for the
beneficiaries — companies, research centers, organizations, small and medium-sized enterprises,
etc. — were analyzed in depth, such as: collaborative projects, centers of excellence or networks
of competence, coordination and support actions, individual projects, support for the training
and career development of researchers and research for the benefit of specific groups, in
particular SMEs. On this basis, an in-depth analysis of the specific FP7 measures in favor of
enterprises, such as SME research and SME association studies, has highlighted the fact that
the Framework Programme is not only for researchers in research or educational institutions,
but also for enterprises that are major players in the European Technology Platforms and in the
Joint Technology Initiatives. A detailed analysis was carried out on the participation of SMEs
in FP7 and at each of the eight consecutive stages in the whole process, from the identification
of open calls under the relevant specific FP7 programmes to the launch of specific projects. The
participation of Bulgarian SMEs in FP7 funding schemes and programmes is also subject to
detailed analysis. On the basis of data from the electronic Statistical office for research and
development in the EU (CORDIS), a comparative analysis of the FP7 funded projects for SMEs
in which Bulgaria participates is only 42 as of 1 November 2011. The comparative analysis
made with other EU Member
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States gives information about the progress of the processes in the research, development and
innovation activities in the EU Member States, and in particular about the long road Bulgaria
has to go, while catching up with the advanced countries in the EU in this area. Based on the
possibilities explored for enhancing the innovation and research capacity of SMEs through the
various FP7 funding schemes and measures, important problems and challenges in R&D and
innovation in Europe and in particular in Bulgaria have been identified and possible solutions
have been outlined.

Keywords: EU Seventh Framework Programme for Research, TechnologicalDevelopment
and Demonstration Activities; innovation; innovative development; small and medium-sized
enterprises; research and development expenditure; “Europe 2020” Strategy; European
Research Council
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STUDIES PUBLISHED IN NON-REFEREED JOURNALS WITH SCIENTIFIC
REVIEWS OR PUBLISHED IN EDITORIAL COLLECTIVE VOLUMES —
INDICATOR 9

62. Trifonova, S., “Estimation of the Factor Impact of Indebtedness and Solvency on
Enterprises’ Efficiency”, Yearbook of Academy of Economics “D.A. Tsenov”, Edition
of the Academy of Economics “D.A. Tsenov”, Svishtov, 2016 Year, Vol. 119, Date of
publication 30.08.2016, totally 72 pages, pp. 135-206, ISSN: 0861-8054.

Abstract

The relevance of the study is closely linked to the increased interest in financial science
in the efficiency of enterprises and its close conditioning by such complex factors as
indebtedness and solvency. The author*s task is to answer the question of whether indebtedness
and solvency can be considered as factors for the effectiveness of Bulgarian enterprises in a
crisis. It has not been established from the scientific studies that this issue has been raised in the
specialized financial literature in Bulgaria so far, but it definitely deserves attention. In addition,
there is no empirical analysis in the Bulgarian science to date about the relationship between
the indebtedness, solvency and efficiency of Bulgarian companies in the global financial and
economic crisis. Among the existing wide range of business efficiency metrics, this analysis
focuses on the effectiveness of invested capital, as it gives a clear pictureof how effective the
management of an enterprise is in using its assets to generate profitable investments. The
increased risk and uncertainty during the crisis, the reduced profitability andthe increasing
pressure exerted by lenders, investors and other agents, in addition to the limited financial
resources, are forcing firms to seek ways to improve their efficiency in order to maintain their
competitiveness.

The main objective of this study is to explore and assess the impact of indebtedness and
solvency on the efficiency of enterprises, first within a theoretical and methodological context,
and second, by applying a profound empirical analysis on leading Bulgarian enterprises amid
the global financial and economic crisis of 2007. The motivation for this scientific research is
associated with the fact that the efficiency (return, profitability) is a complex economic
category, and its value depends on a number of economic factors. The focus of the study is on
company effectiveness as a basic category with a broad appraisal range that reflects the rational
use of resources (assets) and capital (liabilities) of enterprises.
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The research thesis is that indebtedness and solvency are important factors, impacting the
efficiency of Bulgarian enterprises in a time of financial and economic crisis. If one accepts the
thesis, it follows that efficiency depends first on the capital structure of the enterprise asan
expression of financial indebtedness, and second, of the presence of equity and current working
capital in the company, as an expression of its long-term and short-term solvency.

The study sets out the following main tasks:

1. To identify and systematize the main theoretical and methodological statements
regarding the financial risk of the enterprise and its assessment and management.

2. To investigate the underlying relationships between corporate indebtedness and
solvency with the performance appraisal function (measured by the ratio of profit to invested
capital, income, total cost and prime cost), with a focus on efficiency against invested capital.

3. To make an empirical study and assessment of the relationship between the efficiency,
indebtedness and solvency of the leading Bulgarian enterprises during the global financial and
economic crisis by applying two different methodological approaches.

4. To formulate conclusions about the general impact of the two significant factors —
solvency and indebtedness, on the effectiveness of the surveyed Bulgarian enterprises in the
conditions of financial and economic crisis.

The author*s chosen methodology includes the following scientific research approaches:
theoretical and methodological analysis, inductive and deductive method, method of analysis
and synthesis, comparative analysis, systematic approach, critical analysis, descriptive analysis,
empirical analysis with tabular and graphical presentation of the obtained results.

For the sake of economic validity of the present study, it covers 50 leading companies in
Bulgaria from different economic sectors, as a sufficiently representative number for the
analysis. The study period is three years in the face of the global financial and economic crisis
—2007-2009.

The author®s applied empirical methodology comprises two main components: first, an
analysis of the separate individual indicators — efficiency, indebtedness and solvency of
companies, without studying their interconnectedness, e.g. as relatively separate categories, and
second, an analysis of the resulting bilateral trade-offs between the efficiency, indebtedness
and solvency of enterprises, e.g. examining the following three relationships:
nefficiency — indebtedness”, ,.efficiency — solvency” and ,,indebtedness — solvency”, by
summarizing the final results in matrix models.

The structure of the study is as follows: introduction, five parts, conclusion, cited and used
literature, and annexes. The study contains a total of 21 tables and 6 figures to illustrate the
author*s theses. The list of cited and used literature includes a total of 27 literature sources, of
which 11 are Bulgarian and 16 are foreign. The annexes to the study are three and present the
data on the average annual amount of invested capital of the 50 surveyed leading enterprises in
Bulgaria in the period 2007-2009, the net profit of these enterprises for the indicated period and
the classification of enterprises according to the basic relative indicator for efficiency to
invested capital (ROA) during the period 2007-2009.

As far as the structure of the study is concerned, first, the essence of risk and financial
risk in particular is revealed, as well as their quantitative assessment and influence on the
financial statement of enterprises. Second, the features of the “efficiency — indebtedness —
solvency” relationship derived from the DuPont model are explored, but further developed
using different absolute and relative indicators to assess the financial position of enterprises.
Emphasis is placed on analyzing company efficiency across different economic bases and
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mainly to indebtedness and solvency. Third, a rich empirical analysis of the three leading
indicators and a parallel assessment of the bilateral dependencies “efficiency — indebtedness”,
“efficiency — solvency” and “indebtedness — solvency” are carried out for the 50 leading
Bulgarian enterprises in the period 2007-2009. Finally, a detailed argumentation of the
development of efficiency under the influence of the indebtedness and solvency of the studied
Bulgarian enterprises is given. The study concludes with summarizing the results obtained from
the profound empirical research. Based on the study made in theoretical and methodological
aspect, as well as in rich empirical aspect of the relationship between the indebtedness, solvency
and efficiency of Bulgarian companies in the conditions of the global financial crisis and in the
current currency board regime, it is possible to outline somepossible solutions for improving
the financial state of the companies in the country.

Keywords: efficiency; indebtedness; solvency; enterprises; Bulgaria; global financial
crisis; currency board arrangement
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63. Trifonova, S., “Optimal Choice of an Exchange Rate Arrangement in the New EU
Member States: Some Empirical Evidence from Bulgaria”, In: The Economies of the
Balkan and Eastern Europe Countries in the Changed World, ed. by Anastasios
Karasvvoglou, Cambridge Scholar Publishing, 1%t edition, British Library
Cataloguing in Publication Data, New Castle upon Tyne, 2011, pp. 56-83, ISBN (10):
1-4438-2689-8, ISSN (13): 978-1-4438-2689-1. (in English original)

Abstract

The main objective of the paper is to make an analysis of the typology of the existing
exchange rate arrangement and to examine the arguments for choosing an optimal exchange
rate system. The structure of the paper is organized as follows: an introduction, two sections,
a conclusion and a bibliography. The first part is devoted to the study of the typology of the
exchange rate regimes, and the second part — to the analysis of the currency board arrangement
(CBA) in Bulgaria, and the third part — to the monitoring of the economic development of the
Bulgarian economy in the currency board environment. The bibliography includes a total of 23
literature sources, including 21 foreign and 2 Bulgarian.

The research methodology includes theoretical and methodological study, comparative
analysis, method of analysis and synthesis, systematic approach, inductive and deductive
approach, descriptive analysis, critical analysis and empirical analysis. Based on the applied
comparative analysis of the characteristics and advantages and disadvantages of the different
types of exchange rate arrangements, critical rethinking of the factors that determine the choice
of the optimal exchange rate regime, and a descriptive and empirical analysis of the
contemporary development of the Bulgarian economy, the CBA is defined as the optimal
exchange rate regime for Bulgaria. A table toolkit (4 tables) was used to illustrate the author*s
theses.

First, in the paper a deep comparative analysis is made between the previous and current
IMF classification systems for exchange rate arrangements. In addition, the main advantages
and disadvantages of fixed and floating exchange rate systems are analyzed. In this context, a
critical analysis of the concept of Optimum Currency Areas (OCA) has been made. The main
focus of the paper is on the Bulgarian experience with the currency board arrangement as a
specific hard peg system. The paper examines the current performance and development of
the Bulgarian CBA and its role in maintaining financial stability in the country during the global
financial crisis is explored. The Bulgarian CBA was established in July 1997 after an
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unprecedented financial and economic crisis experienced in the country during the period end-
1996 — February 1997. The modern development of the Bulgarian economy demonstratesthat
the CBA is a key stabilization tool for safeguarding the soundness of the Bulgarian banking and
financial system. In fact, the global financial crisis has affected the Bulgarian financial system
at a lesser extent than other Central and Eastern European countries, and an important factor
determining this trend was the prudential framework established under the CBA. However,
problems associated with the withdrawal of foreign investors from the country, lower consumer
and business confidence and reduced employment, are still crucial for the recovery of the
domestic economy.

Keywords: exchange rate arrangement; concept of optimum currency areas; exchangerate
systems typology; fixed exchange rate regimes; floating exchange rate regimes; IMF; Bulgaria;
currency board arrangement
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64. Trifonova, S., ,,Negative Interest Rates and their Effects on the Banking Sector”,
Global Business & Economics Anthology, Vol. Il, December 2018, A semi-annual
publication of the Business & Economics Society International (B&ESI), December
2018, Worcester, MA, USA, 2018, pp. 51-74, ISSN: 1553-1392. (in English original)

Abstract

The key objective of the paper is to analyze the causes and consequences of the period of
low interest rates in the euro area. The effects of negative nominal interest rates on the banking
sector in the euro area are examined. The paper has the following structure: introduction, two
parts, conclusion and bibliography. The methodology of the paper includes theoretical and
methodological analysis, descriptive analysis, comparative study, empirical analysis, case study
approach, critical analysis and more. The first part analyzes the transmission mechanism of
monetary policy in the euro area in order to explain the ECB*s decision to implement a negative
interest rate as a tool to achieve its macroeconomic objectives. The explained reasons for the
policy of negative nominal interest rates are supported by some of the basic economic theories.
The second part of the paper is devoted toan empirical study of the financial situation of
several commercial banks in the euro area inthe face of negative nominal policy interest rates
of the ECB. For this purpose, the dynamics of the main indicators of the balance sheet and profit
and loss account of banks have been analyzed in order to determine the effect of negative
nominal interest rates on the performance of the banking sector in the euro area. The paper
concludes with a summary of the study results. A total of 17 foreign sources are cited in the
bibliography.

Keywords: negative nominal interest rates; commercial banks; euro area; monetary policy
transmission mechanism
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65. Trifonova, S., Trifonova, V., ,Comparative Study of the Leading Central Banks’
Unconventional Monetary Policy Measures”, Global Business & Economics Anthology,
Vol. I, March 2018, A semi-annual publication of the Business & Economics Society
International (B&ESI), March 2018, Worcester, MA, USA, pp. 118-153, ISSN: 1553-
1392. (in English original)

Abstract
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The main objective of the study is to make a comparative analysis of the unconventional
monetary policy measures of the four leading central banks in the world — the European Central
Bank (ECB), the Bank of England (BoE), the U.S. Federal Reserve System (Fed) and the Bank
of Japan (BoJ), introduced in response to the global financial crisis. To this end, the broad scope
of unconventional monetary policy of the leading central banks in the world has been examined,
covering credit support policy for dysfunctional financial markets, policy, liquidity support to
the banking system at low, zero and even negative nominal interest rates, quantitative easing
(QE) and forward guidance. The methodology of the study includes: theoretical and
methodological analysis, method of analysis and synthesis, inductive and deductive approach,
comparative analysis, descriptive analysis, systematic approach, empirical study, critical
analysis.

The study provides an in-depth comparative study of the detailed characteristics of all

unconventional monetary policy measures of the worlds leading central banks, namely: a) the
ECB*s programmes — Securities Markets Programme (SME), Outright Monetary Transactions
(OMT), two Targeted Longer-Term Refinancing Operations (TLTRO-I and TLTRO-I11), Asset-
Backed Securities Purchase Programme (ABSPP), three Covered Bonds Purchase Programmes
(CBPP1, CBPP2 and CBPP3), Expanded Asset Purchase Programme (EAPP), Public Sector
Purchase Programme (PSPP), Corporate Sector Purchase Programme (CSPP);
b) the BoE®s programmes — Quantitative Easing (QE), carried out by the Asset Purchase
Facility (APF), Special Liquidity Scheme (SLS), Funding for Lending Scheme (FLS), Extended
Collateral Term Repo Facility (ECTRF); c¢) the Fed*s programmes — three Large Scale Asset
Purchase Programmes (LSAP1, LSAP2 and LSAP3), Maturity Extension Programme (MEP),
Fed“s credit and liquidity facilities; d) the BoJ“s programmes — Quantitative and Qualitative
Monetary Easing (QQME), Quantitative and Qualitative Monetary Easing (QQME) with a
Negative Interest Rate, Quantitative and Qualitative Monetary Easing (QQME) with Yield
Curve Control. A critical analysis is applied to the examined central banks* unconventional
monetary policy programmes and to the key effects and impacts of these programmes on the
financial sector and the economies in which they are implemented. Finally, the main results of
the study are systematized and summarized. The bibliography contains a total of 38 literary
sources, completely foreign.

Keywords: European Central Bank; Bank of England; Federal Reserve System; Bank of
Japan; unconventional monetary policy
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66. Trifonova, S., Trifonova, V., ,,Implications of the ECB’s Unconventional Monetary
Policy for the Banking Sector and Financial Markets”, Global Business & Economics
Anthology, Vol. Il, December 2016, Selected Papers July 2016 Business & Economics
Society International Conferences, A publication of the Business & Economics Society
International (B&ESI), 29" Business & Economics Society International (B&ESI)
Conference 2016, Ljubljana, Slovenia, 4 — 9 July 2016, Worcester, MA, USA, pp. 203-
225, ISSN: 1553-1392. (in English original)

Abstract

The key objective of the paper is to explore the unconventional (non-standard) monetary
policy measures of the European Central Bank (ECB) and their implications for the European
banking sector and financial markets on the example of Bulgaria. This research is focused on
the ECB*'s accommodative monetary policy at nominal interest rates, close to zero or even
below zero, which started in June 2014. The ECB has gone beyond zero bound on interest rate
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on its Deposit Facility and this provokes our interest to analyze what are the implications
stemming from this monetary policy measure for the banking sector. The paper put emphasis
on the impact of the ECB*s unconventional monetary policy on the Bulgarian economy and,
in particular, on the directions and monetary policy instruments of the national central bank —
the Bulgarian National Bank (BNB). The transmission channels of the monetary policy
decisions are identified in the context of the currency board arrangement functioning in
Bulgaria.

Structurally, the study contains an introduction, a statement, a conclusion and a
bibliography. The bibliography includes 25 literary sources, completely foreign. The
methodology of the study includes theoretical research methods as comparative analysis,
systemic approach, induction and deduction approaches, descriptive analysis, critical analysis,
etc. First, the study is focused on the main characteristics, goals and instruments of the ECB*s
non-standard monetary policy. With this aim the types of unconventional monetary policies are
described, and the three areas of the ECB*s non-standard monetary policy have been revealed.
Second, the study is devoted to the ECB*s accommodative monetary policy at nominal interest
rates, close to zero or even below zero and its implications for the banking sector and financial
markets. In fact, the negative nominal interest rates are not an invention of the ECB. Several
major central banks throughout the world have taken steps into negative territory of nominal
interest rates earlier than the ECB such are the examples of the Sveriges Riksbank and the
Danmarks Nationalbank (DN). Also, the policy of cutting interest rates, close to zero or even
below zero, adopted by other central banks such as Swiss National Bank and the Bank of
Canada, is presented in the study. The three complementary ways in whichthe additional
stimulus for the economy, when the policy interest rate is at zero, can be achieved, are envisaged
in the paper. They are guidance medium to long-term interest rate expectations, change in the
composition of the central bank"s balance sheet, and expansion of the size of the central bank*s
balance sheet.

Special attention in the study is drawn on the ECB*s policy in cutting interest rate on its
Main Refinancing Operations (MROs), the so-called “ECB refi rate” and on its Marginal
Lending Facility (MLF), and setting negative interest rate on its Deposit Facility (DF), and their
overall effects on the bank lending activity. In particular, the key implications from the negative
interest rate on the ECB*s overnight deposit facility have been discussed. Also, in thepaper are
described the negative interest rates applied by the ECB to the following objects: banks*
average holdings in excess of minimum reserve requirements, government deposits held with
the Eurosystem that exceed certain thresholds, participants™ account balances in TARGET?2,
non-Eurosystem national central bank balances (overnight deposits) held in TARGET?2, etc.
The analysis made on the implications of the ECB*s accommodative monetary policy for the
banking sector presents the major trends in the euro area bank lending. With this regard the
changes in the volume of bank lending — to businesses and households, the net interest income
of banks, as well as their liquidity and profitability and their credit margins, are examined.

Third, the study is dedicated on the impact of the ECB*'s unconventional monetary policy
on the Bulgarian economy and, in particular, on the directions and instruments of the BNB*s
monetary policy in a currency board system. In fact, the influence of the ECB*s monetary policy
on the Bulgarian economy has been displayed by several transmission channels, suchas the
interest-rate channel, the currency board channel, the bank lending channel and thebond
and stock market channel. The direct impact is associated with the transposition of directives
and regulations, including the imposition of negative interest rate on commercial banks™ excess
reserves in Bulgaria. In this regard, a critical analysis of the changes in the BNB*s monetary
policy instruments as a result of the functioning of the currency board

93



arrangement in Bulgaria since 1 July 1997 has been made. In conclusion, the main findings of
the study are summarized.

Keywords: European Central Bank; Bulgarian National Bank; currency board
arrangement; unconventional monetary policy; transmission channels; banking sector; bank
lending in the euro area
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67. Trifonova, S., ,,Key Trends in the Integration Process of the Large-Value Payment
Systems in Bulgaria into the European Payment Infrastructure”, Global Business &
Economics Anthology, Vol. 11, December 2015, Selected Papers July 2015 Business &
Economics Society International Conferences, A publication of the Business &
Economics Society International, 27" Business & Economics Society International
(B&ESI) Conference 2015, Albufeira, Algarve, Portugal, 6 — 9 July 2015,Worcester,
MA, USA, pp. 136-150, ISSN: 1553-1392. (in English original)

Abstract

The main objective of the report is to analyze the process of integration of large-value
payment systems in Bulgaria to the European payment infrastructure. The study focuses on the
Bulgarian payment systems for settlement in domestic currency (Bulgarian lev) and in euro.
This study seeks to highlight the impact of Bulgaria®“s EU membership since 2007 and the
prospect of Bulgaria™s accession to the euro area on the functioning of the following two
payment systems in Bulgaria — the Real-time Gross Settlement System — RINGS, and the
National system component TARGET2-BNB. RINGS is the payment system for settlement in
domestic currency in Bulgaria, and the national system component TARGET2-BNB allows
banks in Bulgaria to use the service “real time euro transfers”.

The structure of the paper is as follows: an introduction, three parts, a conclusion and
references. Part 1 provides a brief overview of the existing literature on payment and settlement
systems. Part 2 deals with the functioning of the systemically important payment system in
Bulgaria— RINGS. Part 3 examines the operation of the national system componentTARGET2-
BNB. The paper concludes with a summary of the study results. The bibliography contains a
total of 40 references, including 7 Bulgarian and 33 foreign. The research methodology includes
theoretical and methodological analysis, comparative analysis, inductive and deductive
approach, method of analysis and synthesis, historical-logical approach, systematic approach,
descriptive analysis, empirical analysis and critical analysis. The author's illustrations are
illustrated with a rich graphical and tabular analysis (9 tables and4 figures).

The paper provides a comprehensive empirical analysis of key indicators of payment
statistics for the functioning of two major large-value payment systems in Bulgaria — RINGS
and TARGET2-BNB. The results of the empirical analysis are illustrated by many graphs and
tables. The main indicators that are examined relate to the number and value of processed
payments in the examined payment systems, the average daily number and average daily
value of processed payments, the types of participants in payment systems, the types of
processed payments in payment systems, and more. In connection with the empirical analysis,
the paper also traces some major trends in the development of the Trans-European Automated
Real-time Gross settlement Express Transfer system — TARGETZ, including the distribution of
payments by country so as to highlight Bulgaria“s place among other EU member states (from
the point of view of the number and value of payments processed). The paper concludesthat the
harmonization of payment infrastructure in non-euro area EU member states is an
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important precondition for progress in their accession process to the European Economic Area.
The inclusion of Bulgarian banks in TARGET2 through the national system component
TARGET2-BNB significantly reduces the time to make euro transfers to banks in the euro area
countries. In addition, there are advantages in terms of liquidity management, upgrading of
technical infrastructure and enhancing the security and efficiency of payment systems.

Keywords: large-value payment systems; payment statistics; number and value of
payments processed; RINGS; TARGET2-BNB
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68. Trifonova, S., ,,Collective Investment Schemes in Bulgaria — Current Development
during the Crisis”, Global Business & Economics Anthology, Vol. Il, December 2014,
Selected Papers July 2014 Business & Economics Society International Conferences,
A publication of the Business & Economics Society International (B&ESI), 24%
Business & Economics Society International (B&ESI) Conference, Florence, Italy, 6
— 9 July 2014, Worcester, MA, USA, pp. 181-196, ISSN: 1553-1392. (in English
original)

Abstract

The current study focuses on the ongoing development of collective investment schemes
(CIS) in Bulgaria. As the CIS industry has only started to develop more actively in the last
decade in Bulgaria, the population“s awareness of CIS is still relatively low and a relatively
low percentage of the total wealth of the Bulgarian population is invested in mutual funds.
The main objective of the study is to analyze the current trends in the development of collective
investment schemes in Bulgaria.

The present study is structured as follows: introduction, five sections, conclusion and
bibliography. The results of the study are summarized at the end of the study. The bibliography
includes 14 literary sources and 5 websites. The methodology of the research includes
theoretical and methodological analysis, comparative analysis, inductive and deductive
approach, method of analysis and synthesis, historical-logical approach, descriptive analysis,
empirical analysis and critical analysis. The author*s theses are illustrated with graphical and
tabular analysis (7 graphs and 1 table).

The first part analyzes the impact of the global financial crisis and the euro area debt crisis
on EU financial markets. The evolution of the financial and debt crisis in the euro area has been
examined and the main structural problems facing Member States™ economies have been
identified. The second part is devoted to the analysis of the impact of the global financialcrisis
on the Bulgarian capital market. In this connection the main trends, problems and challenges of
the Bulgarian capital market are examined. It also looks at the behavior of Bulgarian investors
and their tendency to invest in mutual funds, which is reported at a still relatively low level. The
third part deals with the issues related to the regulation of the CIS industry in Bulgaria. The
main characteristics of CIS, the benefits and costs of investing in CIS, the types of collective
investment schemes and, in particular, mutual funds and hedge funds, are examined in detail.
An overview of the most important points in the adopted in2011 Law on the Activities of
Collective Investment Schemes and Other Collective Investment Undertakings was made. The
funds listed on the Bulgarian market are also presented. The fourth part is devoted to the
analysis of the development of the CIS market in Bulgaria. For this purpose, the main indicators
characterizing the status of CIS — total assets, amount of assets of Bulgarian CIS according to
type of funds, market share of the largest management companies in Bulgaria and others —
were examined. This empirical analysis is
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accompanied by factor analysis of the main determinants for the development of CIS in
Bulgaria. The fifth section outlines some of the major trends in the development of the
international CIS market, such as the US and Europe, with an emphasis on the performance of
money market funds in the EU.

Keywords: collective investment schemes; mutual funds; hedge funds; management
companies; net asset value; Bulgaria; European Union
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69. Trifonova, S., ,,Bulgaria — on the Road to the EMU with a Currency Board System”,
Global Business & Economics Anthology, Vol. 11, December 2008, Selected Papers July
2008 Business & Economics Society International (B&ESI) Conference, 12" Business
& Economics Society International (B&ESI) Conference, Lugano, Switzerland, 15 —
19 July 2008, Worcester, MA, USA, pp. 280-295, ISSN: 1553-1392. (in English original)

Abstract

Bulgaria“s economic progress in the recent years is regarded as determined by thecurrency
board system, introduced in July 1997. It therefore seems appropriate, to weight up the
advantages and disadvantages of this monetary system especially in the context of Bulgaria“s
future integration into the European Economic and Monetary Union (EMU). The adoption of
the euro as the legal tender for Bulgaria is a logical step after the country®s accession to the
European Union (EU) on January 1, 2007. In this regard, the present paper focuses on the study
of the process of Bulgaria“s integration into the EMU by maintaining thespecific currency board
regime. To this end, we examine the requirements for full EMU membership and analyze the
extent to which Bulgaria complies with these requirements. We describe the specific features
of the institutional framework of Bulgaria“s macroeconomic policy and reveal the pros and
cons of the currency board system. As a result, we outline someof the challenges facing the
Bulgarian economy in the medium term.

Structurally, the paper contains an introduction, three parts, a conclusion and references.
26 references, primarily foreign, are cited in the paper. The research methodology includes
theoretical and methodological analysis, comparative analysis, systematic approach, inductive
and deductive approach, method of analysis and synthesis, descriptive analysis and critical
analysis. The authors theses are illustrated with rich graphical and tabular analysis (9 graphs,
4 tables and 1 figure). The first part of the paper focuses on the analysis of the currency
board system in Bulgaria. For this purpose, a comparative analysis was made with the central
bank system and the peculiarities of the BNB balance sheet structure in terms of currency board
are outlined. In this regard, the main changes in the organization of the activity and in the BNB
policy have been synthesized, and a critical analysis has been applied to the balance sheets*
composition and structure of the two BNB departments — Issue Department and Banking
Department. The second part of the paper is devoted to the study of the process of Bulgaria“s
accession to the euro area. This is done through two approaches, first, by examining the
Maastricht criteria for nominal convergence and by critically rethinking the pros and cons of
Bulgaria“s accession to the eurozone, and second, based on a thorough examination of the
strategic and procedural aspects of the country”s integration process with the EMU and in
particular of the BNB in the Eurosystem. The third part provides a thoroughempirical analysis
of the extent to which Bulgaria fulfils the Maastricht convergence criteria, specifying the most
important and current problems and challenges facing Bulgaria in this process.
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The results, conclusions and summaries from the applied critical analysis of the benefits
and risks of Bulgaria™s accession to the euro area, the strategic and procedural aspects of the
integration process and particularly the BNB®“s integration into the Eurosystem, and the
empirical analysis of the implementation of the Maastricht convergence criteria, are especially
relevant today given the real prospect of Bulgaria™s membership of the European Exchange
Rate Mechanism Il (ERM I1), and hence in the euro area, which will predetermine the country*s
future for generations ahead.

Keywords: Bulgaria; currency board system; Bulgarian National Bank; Euro; euro area;
Maastricht convergence criteria; European Exchange Rate Mechanism |1
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70. Trifonova, S., ,,The State of Bulgaria’s Balance of Payments in the Period 1989- 2009,
Vol. VI, Yearbook of VUZF University for 2010, Publishing House of VUZF University,
Sofia, 2011, pp. 103-158, ISSN: 1312-7918.

Abstract

The balance of payments of each country is closely linked to the macroeconomic policy,
the degree of openness of the economy to international markets, the implementation ofmarket-
oriented structural reforms and other significant factors. The main objective of the study is to
analyze the balance of payments status of Bulgaria in the period 1989-2009, in particular the
focus is on the period after the introduction of the currency board arrangementin the country
in 1997. To this end, a thorough study is made on the main factors behind the current account
deficit and the inflow of foreign investment in Bulgaria, as well as on the effects of Bulgaria“s
full-fledged membership in the EU on the investment flows and the impact of global financial
economic crisis on the balance of payments position.

Structurally, the study is organized as follows: an introduction, two main parts, the second
of which has four sections, a conclusion, a list of cited literature and annexes. A total of 41
literature sources were cited in the bibliography, including 29 Bulgarian and 12 foreign. The
research methodology includes theoretical and methodological analysis, comparative analysis,
systematic approach, inductive and deductive approach, historical-logical approach, method of
analysis and synthesis, descriptive analysis, empirical analysis, factor analysis and critical
analysis. The authors theses are illustrated with a rich graphical and tabular analysis (4 figures
and 1 table, and in the annexes another 19 graphs and 1 table).

In the introduction of the study the main essential and methodological aspects of the
balance of payments, its formation, functions, importance and role are clarified. The interest
in balance of payments issues is driven by the fact that the balance of payments and the
country“s international investment position are central to the development of each economy
and the formulation of its national policy. External economic aspects (such as imbalances in
payments and inflows and outflows of foreign investment) play a leading role in economic
decision-making in today*s world of increasing globalization and the strong interdependence
of national economies.

The first part of the study is devoted to the analysis of the status of balance of payments
of Bulgaria in the period 1989-1997. In this context, the traditional approach is applied for
examining the issues related to the balance of payments*™ current account deficit and, above
all, to the indicative importance of current account deficit for the external sector and the
economy as a whole. For this purpose, a descriptive analysis of the dynamics of the current
account deficit and a factor analysis of the main causes and events that cause this deficit
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during the specified period is applied. Next, the importance of the balance of payments financial
account, in particular the main effects of foreign direct investment inflows into the Bulgarian
economy and the main channels through which they run, is addressed. To the extentthat the
reviewed period in this part of the study is 1989-1997, considerable attention was paidto the
consequences of the radical economic reforms in Bulgaria in the transition to a market economy
and the impact of their course, pace and consistency on the countrys trade and investment
flows.

The second part of the study is central. It is devoted to a detailed analysis of the balance
of payments situation in Bulgaria in the period 1997-2009. In this regard, in this part of the
study, the author tried to answer the following research questions: what is the role of exports
and imports in the current account balance of the country during the reviewed period and what
are its main determinants; what is the state of foreign investment in Bulgaria as a result of the
introduction of the currency board arrangement in 1997 and in what directions the country®s
foreign trade orientation is changing; what are the effects of Bulgaria™s accession to the EU
since early 2007 on investment flows, and in particular the absorption of EU Structural Funds
and Cohesion Fund in Bulgaria; how the global financial and economic crisis affects the balance
of payments of the country, what are the main problems and challenges facing the Bulgarian
economy and what measures and instruments have been taken by the Bulgarian government to
combat the negative effects of the crisis and to strengthen the economy. The in-depth empirical
analysis made of the balance of payments dynamics and of its constituent structural
components, including Bulgaria“s trade and financial flows, under the influence of the
operating currency board, the country*s EU membership and the global financial and economic
crisis, makes it possible to formulate future directions and forecasts for changes in the national
balance of payments.

Keywords: balance of payments; Bulgaria; current account deficit; foreign direct
investment; global financial crisis
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71. Trifonova, S., “A Comparative Analysis of the European Funding Programmes for
Projects in the Field of Education and Culture During the Period 2007-2013”,
University of National and World Economy (UNWE), Scientific Works, Vol. 1/20009,
University Publishing House “Stopanstvo”, Sofia, 2009, pp. 95-126, ISSN (print):
0861-9344; ISSN (online): 2534-8957.

Abstract

The relevance of the study is dictated by the fact that for Bulgaria, as a full member of the
European Union (EU) since 2007, it is strategically important for the Bulgarian government to
effectively implement the mechanisms leading to improving the competitiveness of the
economy and to direct benefits for the citizens themselves. Activities in the socio-cultural field
play a key role in this process, especially in today*s socio-economic context in Europe, closely
linked to the goals set by the Lisbon Declaration. As the United Nations declared in 2008, the
new development paradigm in the modern world is one that embraces the economic,cultural,
technological and social aspects of development of both macro and micro level. The
development of human resources and social infrastructure, as well as sustainable and balanced
regional development, are one of the strategic priorities of the Bulgarian government for
achieving high economic growth through a dynamic knowledge economy in accordance with
the principles of sustainable development and enhancing the potential of human capital, and
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achieving at such levels of employment, income and social integration as to ensure a high
quality of life.

Given the key role of the educational, cultural and value system in building the European
“knowledge society”, the main objective of this study is to analyze the possibilities for
financing projects in the socio-cultural sphere in Bulgaria during the first programming period
2007-2013 through the Structural Funds and the Cohesion Fund of the EU. Emphasis is placed
on the financing of local self-government bodies in Bulgaria through the EU programs,since,
firstly, these institutions are key players in the process of planning and absorption of EU funds;
second, they still lack sufficient financial and administrative capacity to develop projects and
absorb EU funds and do not make full use of partnership opportunities; and thirdly, the problems
of the municipalities in the socio-cultural sphere are serious and at present it is extremely
necessary to improve the quality of public services, which will also result in improving the
competitiveness of our economy.

The structure of the study is as follows: introduction, four chapters, conclusion and
bibliography. The bibliography cites 12 literature sources, including 10 Bulgarian and 2 foreign.
The methodology of the study includes theoretical and methodological analysis, historical-
logical approach, comparative analysis, systematic approach, inductive anddeductive approach,
method of analysis and synthesis, descriptive analysis, empirical analysisand critical analysis.
To illustrate the author*s theses, a rich table analysis (12 tables) was applied.

Chapter 1 reveals the current state, problems and challenges of local governments,
especially as regards their capacity to develop projects and absorb EU funds. For this purpose,
a comparative analysis was made between large and urbanized municipalities, on the one hand,
and small and medium-sized municipalities, on the other. Through a critical analysis in the
study were identified the main problems in the administrative capacity of the municipalities*
structures and units involved in project work, as well as the problems regarding their financial
capacity, their ability to use their own financial resources for self- financing and for co-
financing, and for project development, and their ability to partner, interact and collaboratively
seek solutions to common problems or pool resources.

Chapter 2 provides a thorough study of the National Strategic Reference Framework
(NSRF) of the Republic of Bulgaria and in particular of the Operational Programme “Regional
Development”. In this context, the strategic guidelines for cohesion, priorities, objectives, tasks
and components of the NSRF were examined. Emphasis is placed on the analysis of objectives,
strategy, priority axes and their funding under Operational Programme “Regional
Development” (OPRD) during the first programming period. In this regard, the specifics of the
financing process were examined in detail with each of its four stages(formulation of a project
idea, development and submission of the project, evaluation of the submitted project, and
implementation and completion of the project). The focus is on the analysis of the types of
projects financed under OPRD, the volumes of funding under the individual priority axes by
the Structural Funds and the Cohesion Fund of the EU, and the existing OPRD funding schemes.

Chapter 3 is devoted to the identification of the priority axes of the NSRF and OPRD in
the socio-cultural sphere, in accordance with the National Strategy for Regional Development
of the Republic of Bulgaria, the National Plan for Rural Development and other relevant
programmes and strategic documents in Bulgaria. A thorough analysis of the relevant priorities
and related OPRD operations relevant to the local public services provided in the field of
education, culture and related activities has been made.
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Chapter 4 focuses on the analysis of schemes and funding opportunities for municipal
projects in the socio-cultural field under OPRD through the funds from the Structural Funds
and the Cohesion Fund of the EU. All types of operations to support the development of local
self-government bodies in the socio-cultural sphere have been investigated, with a number of
identified exemplary activities on them, including: social infrastructure; improving the physical
environment and risk prevention; improvement of tourist attractions and related infrastructure;
regional tourism product development and destination marketing; small-scale local
investments; interregional cooperation. Based on the identified significant problems in the
absorption of funds from the EU Structural Funds and the Cohesion Fund in Bulgaria, and in
particular in the case of project financing in certain economic fields such as socio-cultural,it is
possible to outline possible solutions for improving the financial and administrative the capacity
of local governments to improve the quality of their services.

Keywords: project financing; financing schemes; local self-government bodies; Regional
Development Operational Programme; National Strategic Reference Framework; EUStructural
Funds; EU Cohesion Fund
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72. Trifonova, S., Trifonova, V., “The Contemporary Unconventional Monetary Policy
of the ECB in the Context of the Financial Crisis”, Economic and Social Alternatives,
No. 4/2016, UNWE, Publishing Complex — UNWE, Sofia, 2016, pp. 5-26, ISSN (Print):
1314-6556, ISSN (Online): 2534-8965.

Abstract

The main purpose of this article is to explore the unconventional monetary policymeasures
of the European Central Bank (ECB) taken in response to the global financial crisis.

Structurally, the article includes an introduction, two parts, a conclusion and citedsources.
Part 1 focuses on the objectives of the ECB*s unconventional monetary policy, and Part 2 —
on the broad range of the ECB*s non-conventional monetary policy instruments. Thefollowing
research methods were used in the elaboration of the article: theoretical and methodological
approach, method of analysis and synthesis, systematic analysis, inductiveand deductive
approach, historical-logical approach, comparative analysis, descriptive analysis, critical
analysis.

The study focuses on the following two main instruments of the ECB*s unconventional
monetary policy: first, the conduct of an accommodative monetary policy at nominal interest
rates close to zero and even below zero; second, the implementation of enhanced credit support
measures for commercial banks through the Expanded Asset Purchase Programme (EAPP). The
latter currently includes the Asset-Backed Securities Purchase Programme (ABSPP), the
Covered Bond Purchase Programme (CBPP), the Public and Corporate Sector Purchase
Programmes (PSPP and CSPP), and the Targeted Longer-Term Refinancing Operations
Programmes (TLTROSs). In this context, particular attention is paid to the analysis of the
extension of the maximum maturity of the Eurosystem®s longer-term refinancing operations,
the extension of the list of eligible assets taken as collateral for the Eurosystem credit
operations, the adoption of additional liquidity programmes by the Eurosystem, as well as the
limitations that liquidity measures in the euro area financial markets and banking system are
exposed to.

Particular attention in the article is paid to the ECB*s policy, started in June 2014, of setting
negative nominal interest rates, in particular on the monetary policy instrument — the
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Deposit Facility, and the effects that these interest rates have on lending and the real economy
in the euro area. This analysis is linked to the research on the changes in bank lending in the
euro area — for businesses and households, as a result of the ECB*“s Expanded Asset Purchase
Programme (EAPP) and the negative interest rate on deposit facility. Particular attention is paid
to the analysis of the impact of the ECB*s unconventional monetary policy measures on changes
in credit standards for corporate and household loans, banks® net interest income, banks* overall
profitability ratios and bank credit margins. The article concludes with a summary of the
findings of the study. The sources cited in the article are totally 36, including 13 Bulgarian and
23 foreign.

Keywords: unconventional monetary policy; ECB; deposit facility; negative nominal
interest rates; enhanced credit support policy; expanded asset purchase programme; credit
standards; bank lending in the euro area
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73. Trifonova, S., “New Moments in International Banking Liquidity Regulation”,
Economic Alternatives, No. 6/2011, Edition of the UNWE, University Publishing House
“Economy”, Sofia, 2011, pp. 31-56, ISSN: 1311-1132.

Abstract
The main purpose of this article is to analyze the new developments in banking liquidity
regulation introduced by the Basel Il international regulatory framework in the EU. This

regulatory framework introduces a global standard for the liquidity of credit institutions with a
view to improving the capacity of the banking sector to absorb shocks arising from financial
and economic turmoil. The global financial crisis, which began in 2007, highlights the role and
importance of liquidity for the sound functioning of the financial markets and the bankingsector.
In this context, this study focuses on the role of bank liquidity in a crisis environment and the
two new liquidity standards introduced by the Basel Committee on Banking Supervision in
order to increase the sustainability of banks in the short and long term. On this basis, the main
trends in the liquidity position of the Bulgarian banking system and the changes made by the
BNB in the regulatory framework of liquidity are analyzed in order to increase the capacity of
the system to meet liquidity pressure.

Structurally, the article contains an introduction, three parts, a conclusion, and literature.
The first part deals with the role of bank liquidity in a crisis. The second part analyzes the new
standards of liquidity management implemented by the Basel Committee on Banking
Supervision. In the third part, the subject of research is the regulation and the state of bank
liquidity in Bulgaria in the recent years. The bibliography includes a total of 29 literature
sources (16 Bulgarian and 13 foreign). The methodology of the study includes theoretical and
methodological analysis, systematic approach, comparative analysis, method of analysis and
synthesis, inductive and deductive method, historical-logical approach, critical analysis.

The role of bank liquidity is particularly acute in times of crisis. The article identifies the
problems arising from the accumulation of “toxic assets” in banks* balance sheets, which reflect
increased liquidity risk. On this basis, the main challenges to the management of bank liquidity
are analyzed and the key prerequisites for the changes in the international regulation and
supervision of liquidity are outlined. The focus of the article is on the analysis of the two new
banking liquidity standards adopted by the Basel Committee on Banking Supervision — the
liquidity coverage ratio (LCR) and its two components, and the net stable funding ratio (NSFR).
To this end, the methodological aspects of the formation of these indicators and the wide range
of measures for monitoring the profile of banks against liquidity risk are
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examined, with the role of maintaining the highly liquid assets of banks. The banks* liquidity
risk is considered in close connection with other major banking risks — credit risk, counterparty
risk, systemic risk and others. Finally, a comparative analysis of the regulatory framework for
the management of banks® liquidity in Bulgaria compared to the new Basel standards is made
in the article, as well as an empirical analysis of the liquidity position of banks in Bulgaria is
applied. On this basis, significant changes and problems in the state of bank liquidity occurring
in Bulgaria under the influence of unfavourable events in the international financial markets
have been summarized. Based on the applied critical analysisof the new developments in the
regulation of bank liquidity, the main challenges to the bank liquidity risk management in
Bulgaria have been outlined.

Keywords: liquidity standards; liquidity risk; banking regulation; Basel IlI; liquidity
coverage ratio; net stable funding ratio
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74. Trifonova, S., “The Impact of the Financial Crisis on the Development of the National
Payment System”, “Global Financial Crisis and Economic Development”, Proceedings
of the Jubilee International Scientific Conference, Vol. 2, Issue 2, Publishing House
“Science and Economics”, VVarna, University of Economics — Varna, 2010, pp. 30-59,
ISBN: 978-954-21-0490-2 (vol. 2).

Abstract

The main objective of the paper is to analyze the impact of the global financial crisis on
the national payment system development. Maintaining a stable payment system in the country
is one of the key conditions and prerequisites for maintaining a sound banking systemand a
stable financial sector in an environment of global instability.

The paper is structured in an introduction, four parts, a conclusion and cited literature.
The methodology of the research includes theoretical and methodological analysis, comparative
analysis, inductive and deductive approach, method of analysis and synthesis, historical-logical
approach, descriptive analysis, empirical analysis and critical analysis. The author*s theses are
illustrated with graphical and tabular analysis (4 graphs and 5 tables). The bibliography includes
a total of 17 literature sources (16 Bulgarian and one foreign).

The first three sections of the paper analyze the functional features of the national payment
system. Not only the payment systems — RINGS, TARGET2-BNB, BISERA6 and BISERA7-
EUR are examined, but also the securities settlement systems in Bulgaria.

The main place in the paper is given to the two securities settlement systems in Bulgaria:
1) System for registration and servicing of trade in dematerialized government securities, i.e.
Government Securities Settlement System (SSSD), operated and organized by the BNB; 2)
System for registration and servicing of trading in dematerialized securities, i.e. Securities
Settlement System (CCS), operated by “Central Depository” AD. The role of the BNB, on the
one hand, is highlighted as a supervisory authority vis-a-vis payment systems, system operators
and their participants, especially in the context of an unstable external environment, but also as
a catalyst for development processes in the national payment system.

In the fourth part, the paper focuses on the current trends in the payment systems
development in Bulgaria under the impact of the global financial crisis, the European
integration process and the prospect of membership in the euro area. Important in this respect
is the national system component TARGET2-BNB, through which participants in the Bulgarian
payment system participate in the euro area payment system TARGET2. The
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economic effects of the system component for reducing the risks in payments and for integrating
the Bulgarian payment system with the euro area one, as well as the benefits forthe banking
system, ancillary systems and end users, are presented.

Empirical analysis is made of the status of the payment process in Bulgaria, which traces
the dynamics and structure of payments, as well as the main statistical indicators for the
functioning of two main payment systems in the country — BISERA6 and RINGS. The data
on the executed transactions indicate the entry and manifestation of the global financial crisis
in the Bulgarian economy, taking into account that the value of transactions is more sensitive
to the economic environment. The factors that determine the changes in the structure and
dynamics of the executed transactions in both systems BISERAG and RINGS are examined. On
this basis, important conclusions are drawn about the impact of the global financial crisis on the
national payment system development. The paper concludes with a summary of the results of
the study.

Keywords: payment system; securities settlement system; real-time gross settlement
system RINGS; national system component TARGET2-BNB; BISERA6 payment system;
BISERA7-EUR payment system
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75. Trifonova, S., Nenkov, D., ,,Study on the Recognition of Module F9 “Financial
Management””, In Collective Monograph ,,Exploring the opportunities for adaptation
of curricula to the requirements of the Association of Chartered Certified Accountants
(ACCA)”, ed. by Mihaylova, M., Pojarevska, R., Nenkov, D., Trifonova, S., Musov, M.,
Markova, M., Donchev, T., Ranchev, G., Publishing Complex — UNWE, Sofia, 2019,
pp. 92-120 (total 28 pages), ISBN: 978-619-232-154-3.

Abstract

One of the advantages of the students who have completed the specialties in Finance,
Accounting and Financial Control at the Faculty of Finance and Accounting (FAF) of the
University of National and World Economy (UNWE), is the opportunity to be recognized a
large part of their exams (passed in Bachelor*s Degree and Masters Degree Programs) upon
their application for the certificate “Certified Accountant”, “Registered Auditor”. A survey
conducted by the Institute of Certified Public Accountants (IDES) in Bulgaria in 2011 shows
that 80% of applicants and those who have received such a certificate have graduated from the
FAF of the UNWE. The latter became a reality, due to the fact that when writing, discussing
and adopting the syllabuses by the three departments and by the faculty, they were in
compliance with the requirements of the IDES.

In 2013, the Dean®s Office of the FAF of the UNWE focused its ambitions on the
recognition of exams and modules by international professional organizations. Globally, there
are two international professional organizations that prepare qualified certified accountants and
hold 100% of the market for their training — the Association of Chartered Certified Accountants
(ACCA) and the Institute of Chartered Accountants in England and Wales(ICAEW). A team of
lecturers from the three departments in the FAF, including the author, started work on a
university project in 2015 to adapt the specialized curricula studied in the faculty to the
requirements of ACCA, and the project was successfully completed in 2018. In the
implementation of the working program of this university project on ,,Exploring the
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opportunities for adaptation of curricula to the requirements of the Association of Chartered
Certified Accountants (ACCA)”, the authors responsibility was related to the study of
specialized financial subjects in the field of financial management of the ACCA qualification
taught at the FAF of the UNWE with a view to their accreditation by the ACCA.

In this collective monograph, the authors involvement is in the elaboration of Chapter 5,
entitled “Investigating the Opportunities for Recognition of F9 Module “Financial
Management”” (co-authored with another author).

The purpose of the author*s research in Chapter 5 of the collective monograph is to explore
possible subjects in the field of F9 Module “Financial Management” of the ACCA qualification
taught at the FAF of the UNWE with a view to their ACCA accreditation and recognition for
the students who have successfully completed these master*s degree courses.

The research topic is the subjects taught at the FAF of the UNWE, which could possibly
cover the F9 Module “Financial Management” of the ACCA qualification. The research object
is the syllabuses, format and content of the exams and course assignments in the ACCA F9
Module.

To achieve this goal, the following major research objectives are set out: 1) Examine the
conditions and opportunities for accreditation of university programs and for recognition of
university degree exams by the ACCA,; 2) Study of the syllabus and examination tests of F9
Module “Financial Management” of the ACCA qualification; 3) Identification of the subjects
taught at the FAF, which are close to F9 Module, and comparing their curricula, organization
and content of their exams with those of F9 Module; 4) Modification of syllabuses and
examination tests in identified similar disciplines and / or development of new programs to
cover the curriculum and requirements of F9 Module as fully as possible.

Research methods include: 1) Method of observation — collection and examination of
primary information on the relevant ACCA module and on similar subjects taught at the UNWE
from the following sources: ACCA databases, programs and practice in Module F9 “Financial
Management” on the content of the material, organization and learning methods; official
publications and database of the ACCA; the UNWE databases on current curricula; 2)
Comparative analysis — identification of the common and different between the ACCA studied
module and the similar courses at the UNWE that could be offered; 3) Meetings with ACCA
representatives to obtain additional information and clarification on the opportunities for
recognition / accreditation of the offered courses by the UNWE.

The study is structured as follows: introduction, four parts, conclusion and sources cited.
The sources cited are 5 in total, including 4 foreign and one Bulgarian. To illustrate the authors*
theses, 3 tables and 2 figures are attached.

In the first part, the analysis begins by clarifying the place of F9 Module “Financial
Management” in the ACCA qualification, which is part of the group of modules that form the
fundamentals level of the ACCA qualification. For this purpose, the subgroup of skillsmodules
covered by Module F9 is considered, as well as the other modules that make up this subgroup.
Knowledge and skills acquired in F9 Module have been identified as well as their relationship
with the knowledge and skills acquired in other modules of the qualification. The link between
F9 Module “Financial Management” and the other modules included in the ACCA qualification
is presented. Important attention has been paid to the analysis of ACCA*“sF9 Module “Financial
Management” learning objectives, which are grouped into seven main areas. In this context, the
relationship and correlation between the core competencies acquiredwithin the F9 Module
“Financial Management” of the ACCA qualification has been clarified.
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Central to the first part of the study is the in-depth analysis of ACCA*s F9 Module
“Financial Management” and each of its seven sections. These sections correspond to the
identified core competencies acquired within the module. Each of the sections consists of
thematic areas. The thematic areas for the whole F9 Module curriculum are 27. In this context,
all specific issues pertaining to each thematic area are thoroughly explored in the study.
Important attention is given to the clarification of another important issue concerning the
training in F9 Module “Financial Management”, such as the methods of assessing knowledge
and skills acquired, and the peculiarities of the module examination.

The second part of the study is devoted to the research on the ACCA requirements for
the recognition of the ACCA Qualification of F9 Module “Financial Management”. After the
comparative analysis was completed, the research team prepared the complete set of documents
required to apply to the ACCA for recognition of the F9 Module examination. At this final
stage, the main activities include the development of sample exam materials in both disciplines
(in English) and the completion and submission of an F9 matrix for the academic syllabus X
and Y Financial Management electronically, together with supporting documents. Recognition
of the F9 Module “Financial Management” examination is based on the ACCA“srequirements
(conditions) for recognizing the exams.

The analysis made in the third part of the study aims to formulate a proposal for syllabuses
at the FAF of the UNWE, which need to correspond to the topics in F9 Module “Financial
Management” of the ACCA. Thus, the results of the analysis of the thematic areas covered by
the ACCA Qualification F9 Module “Financial Management” guide the research team into
which courses taught in the FAF specialties at the UNWE should be soughtcompliance with
respect both to the issues studied and to the required learning outcomes. Based on a study of
the content of two courses — “Financial Management” and “International Finance” taught at the
UNWE, it was found that only in their entirety they can fully cover the content of F9 Module
“Financial Management” of the ACCA qualification, but neither of them has the potential to
do so individually. These disciplines are used to ensure compliance with the ACCA
Qualification F9 Module.

In order to achieve greater coverage of the ACCA F9 Module, two proposals have been
formulated: 1) Modification of the curriculum in “Financial Management” at the UNWE by
extending it with two sections; 2) Developing and introducing an entirely new course —
“International Financial Management” to cover Sections B and G of F9 Module of the ACCA
Qualification. Therefore, the following issues are consistently clarified and analyzed in the
study regarding these two offered disciplines: the main learning objective, the content of the
curriculum, including the expected learning outcomes; methods for assessing the acquired
knowledge and skills; the dissemination of these disciplines in the higher education institutions
in Europe.

The fourth part of the study is devoted to systematizing and summarizing the results
achieved in recognition of the ACCA qualification F9 Module “Financial Management”. To
this end, a detailed comparative analysis has been made between the curriculums of the ACCA
F9 Module and the two courses offered in the following three aspects: first, between the
thematic areas of the F9 Module and the courses offered; second, the duration of trainingin
the F9 Module and in the courses offered; third, the assessment of the learning outcomes in the
F9 Module and in the courses offered. Finally, the study concludes with a summary of the
obtained results. The end result is the accreditation of both “Financial Management” and
“International Financial Management” curricula, and the signing of a Memorandum of
Understanding between the ACCA and the UNWE in June 2016 and the Accreditation of the
UNWE by the ACCA on July 19, 2017.
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areas of the curriculum; expected learning outcomes; financial disciplines; methods for
assessing acquired knowledge and skills; curricula adaptation
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76. Trifonova, S., “Some Arguments “For” and “Against” Crypto currencies”, In ,,The
Economy of Bulgaria and European Union in the Global Werld”, Collective Monograph,
“Financial policy, financial markets, banking, investments, management, marketing,
entrepreneurship, corporate control and business development in Bulgaria and in the
EU”, UNWE, Sofia, 2018, Publishing Complex — UNWE, Sofia, 2018, pp. 227-248.
ISBN: 978-619-232-090-4.

Abstract

The main objective of the article is to analyze the key arguments “for” and “against” the
cryptocurrencies and to answer the question whether those currencies will replace the sovereign
national currencies as a means of payments. The research topic is the digital (alternative)
currencies and the blockchain technology on which they are based. The empiricalresearch on
the two mostly traded cryptocurrencies — Bitcoin and Ethereum prices measured against the US
dollar covers the period from November 2017 to mid-February 2018, by using quarterly data.

The research methodology includes: theoretical and methodological analysis aimed at the
nature and features of cryptocurrencies and the blockchain technology on which they are based,;
comparative analysis used to highlight the similarities and differences between digital
currencies and “traditional” money; critical analysis of the main arguments “for” and “against”
cryptocurrencies; an empirical analysis of cryptocurrency prices against the US dollar, such as
Bitcoin and Ethereum, the two most traded cryptocurrencies currently.

The structure of the study is as follows: an introduction, four parts, a conclusion and the
literature cited. The first part is devoted to the analysis of the nature and characteristics of
cryptocurrencies and the features of new promising blockchain technology. The common
features of most cryptocurrencies are outlined and key players in digital currency systems are
presented. The second part of the article discusses the idea of creating a central bank
cryptocurrency that is attracting increasing interest both in society and in academia and
business. In support of this, the idea of creating a Fedcoin cryptocurrency in the US from the
US Federal Reserve was discussed. It is reported that while retail banking is still at a conceptual
stage, some central banks are already trying to create a currency based on blockchain
technology to be used by financial institutions. Examples considered in the study include the
Bank of Canada®s Jasper project and the Monetary Authority of Singapore™s Ubinproject,
which are similar because they simulate real-time gross settlement systems but are built on
blockchain technology. The idea of the Riksbank, which has been exploring for several years
the possibility of becoming the first central bank to issue a digital national currency in response
to the drastic decline in the use of cash payments in the Swedish economy, is also noted.

In the third part of the article a comparative analysis of the similarities and differences
between digital currencies and “traditional” money is made. Their comparison is based on
several main criteria, such as the performance of money functions, the way money is created
(by a central bank or decentralized), whether or not there is a restriction on the amount of
cryptocurrencies that is created, whether or not a third party guaranteed when making
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payments, the presence of an official price of cryptocurrencies, etc. This is also related to the
study of the factors behind the demand for cryptocurrencies. A major issue discussed in the
article is what the use of cryptocurrencies is and where they can be used. For this purpose, a
comparative analysis was made between cryptocurrencies and bank accounts. Various Bitcoin-
related payment innovations have been examined in practice, such as the relationship between
Bitcoin and bank cards — Bitcoin 2 CreditCard (a virtual credit card offered in exchange for
Bitcoin that can be used for online purchases where no plastic card required).

In the fourth part of the article, a critical analysis of the arguments ,,for” and ,,against”
cryptocurrencies is made. Among the arguments in favour of cryptocurrencies are the
possibilities for fast and easy payment, the lack of an intermediary, the low price, and more.
The analysis of the arguments against cryptocurrencies, one of which is their high volatility,
examines the dynamics of market capitalization of the two most traded cryptocurrencies —
Bitcoin and Ethereum, and their prices (exchange rates) against the US dollar during the period
November 2017 — mid-February 2018 (based on quarterly data).

The analysis summarizes the main challenges that cryptocurrencies face due to their high
volatility of exchange rates against sovereign currencies, lack of uniform legal regulation and
regulation, their reputation as a tool used for criminal activities, and more. It is important to
note that central banks are now increasingly interested in blockchain technology, expecting it
to support the economy and bring many benefits, but given that this new technology is not yet
safe for the central bank activity. This implies a detailed study and understanding of blockchain
technology and its effects and applications. The bibliography of the study covers 34 sources (2
Bulgarian and 32 foreign).

Keywords: cryptocurrencies; blockchain technology; Bitcoin; Ethereum; central bank
cryptocurrencies
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77. Trifonova, S., “Changes in the Bank of England’s Monetary Policy Instruments in
Response to the Global Financial Crisis”, In ,,The Economy of Bulgaria and European
Union: Science and Business”, Collective Monograph, “Financial policy, financial
markets, banking, investments, management, marketing, entrepreneurship, corporate
control and business development in Bulgaria and in the EU”, UNWE, Sofia, 2017,
Publishing Complex — UNWE, Sofia, 2017, pp. 87-106, ISBN: 978-954-644-975-7.

Abstract

The study is dedicated to a topic of particular relevance given that, in the spring of 2009,
the Bank of England (BoE), among other leading central banks, began loosening its monetary
policy stance in response to the intensified global financial crisis in the second half of the
previous year. To this end, the BoE introduces unconventional monetary policy measures, in
addition to its standard monetary policy instruments. In the United Kingdom, a key element of
the unconventional measures is the asset purchase policy financed by central bank money or
the so-called “quantitative easing”.

The main purpose of the article is to analyze the key changes in the BoE*s monetary policy
toolkit and to highlight some of the major unconventional policy measures introduced to combat
the financial collapse and the subsequent Global Recession. This objective is decomposed into
the following two main research tasks: 1) to provide a brief description of the objectives of the
BoE®s monetary policy; 2) to explore in detail the instruments of the
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BoE*“s monetary policy before, during and after the global financial crisis. In particular, this
means tracking the specifics of the BoE™s open market operations, including modern credit
facilities and swaps with foreign central banks, BoE*s interest rate policy, quantitative easing
programmes, liquidity facilities, the required reserve system and the refinancing policy. Other
internal measures, such as direct support to the banking sector and the fiscal stimulus provided
to the economy, remain beyond the scope of the study.

The structure of the study includes: introduction, two parts, where the second part has five
subsections, conclusion and bibliography. In the bibliography a total of 22 literarysources are
cited, completely foreign. The research methodology includes theoretical and methodological
analysis, comparative analysis, inductive and deductive approach, method of analysis and
synthesis, historical-logical approach, descriptive analysis and critical analysis.

The first part deals with the analysis of the objectives of the BoE®‘s monetary policy. The
role of price stability as a primary objective of the BoE*s monetary policy and of the inflation
target set in relation to its achievement is highlighted. An analysis was made of the principal
operational instrument of the BoE*s monetary policy — the short-term interest rate, also known
as the Bank interest rate, as well as of the new monetary policy instrument introduced in March
2009 — the purchase of financial assets or the quantitative easing for a direct injection of money
in the economy. The role of open market operations conducted by the central bankin the
presence of inflation targeting has been identified.

The second part is central to the study and is devoted to a thorough analysis of the BoE*s

monetary policy instruments before, during and after the global financial crisis. In this regard,
in five separate subsections in the paper are profoundly analyzed the five major monetary policy
instruments applied by the BoE in the period from March 2009 to the end of 2016, both
conventional and unconventional. A comparative and critical analysis is applied to the monetary
policy instruments of the BoE. In particular, the examined instruments are the following: (a)
Open market operations of the BoE — their objectives, types (mainly repo transactions and
swaps, and less direct purchases of securities for provision of liquidity), the ways of conducting
transactions, tender procedures for their execution, and changes in their implementation in
response to the global financial crisis, are examined. The corresponding changes are in form of
increasing the volumes and extending the maturity of the operations, expanding the pool of
assets accepted as collateral for these transactions, introducing aDiscount Window Facility to
provide liquidity for the banking system and a Special Liquidity Scheme (SLS), consisting of
swap operations. (b) Minimum reserve requirements — research is made on their role in
smoothing interest rates and on their operational framework, includingparticipants, reserve
accounts, interest rate paid on reserve balances, reserve averaging, etc.
(c) The BoE"s Quantitative Easing Programmes and Funding for Lending Scheme (FLS) — the
objectives and guidelines of the quantitative easing, the characteristics of the four BoE®s
quantitative easing programmes (QE1, QE2, QE3 and QE4), and their effects on prices and the
return on assets, are examined. The operational aspects of the Funding for lending scheme
aimed at providing affordable access for banks and construction companies to financial
resources in the UK were also outlined. Changes in these BoE®s instruments have been
identified over the years, such as the two extensions of the Funding for lending scheme. (d) The
BoE*s interest rate policy — the study examines how the BoE sets its monetary policy interest
rates and in what cases it changes their levels, what the role of interest rates is, and what is the
dynamics of the BoE*s base interest rate during the period 2006 — 2016. An important role was
given to the package of measures that the BoE introduced in August 2016 to provide further
support to the UK economy. (e¢) The BoE®s refinancing policy and liquidity facilities — three
operational liquidity facilities and their role in the banking sector, as well as the specifics of
their collaterals under the BoE*s Sterling Monetary Framework, have been
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examined. The facilities investigated are the following: Indexed Market-wide Long-termRepo
Operations (ILTR), Bilateral on-demand Discount Window Facility (DWF) and Contingent
Term Repo Facility (CTRF). Finally, the study concludes with a summary of the main findings
of the study.

Keywords: monetary policy; Bank of England; Sterling monetary framework; quantitative
easing; open market operations; refinancing policy; minimum required reserves; liquidity
facilities; interest rate policy; funding for lending scheme

JEL: E52; E58; G21; G23

78. Pojarevska, R., Trifonova, S., Musov, M., Donchev, T., Mavrudiev, Hr., Katsarski, N.,
»Research and Comparative Analysis of Curricula and Learning Materials on Module
Business and Finance”, In Collective Monograph: ,,Adaption of Curricula to the
Requirements of the Institute of Chartered Accountants in England and Wales
(ICAEW)”, Publishing Complex — UNWE, Sofia, 2016, pp. 69-116. ISBN: 978-954- 644-
904-7.

Abstract

The motive for elaborating this collective monograph is to explore the opportunities for
recognition of the exams passed by the students who have graduated from the specialties within
the subfield “Finance, Accounting and Control” at the University of National and World
Economy (UNWE) (at Bachelors Degree and Masters Degree) when they apply for the
qualification “Certified Accountant”, “Registered Auditor”, from an internationally recognized
professional organization such as the Institute of Chartered Accountants in England and Wales
(ICAEW). Research team from the three departments at the Faculty of Finance and Accounting
(FAF), including the author, began work on a university project in 2013 to adapt the specialized
curricula in the faculty to the requirements of ICAEW, and the project was successfully
completed in 2016.

In the implementation of the working program of this university project on “Adaptation
of Curricula to the Requirements of the Institute of Chartered Accountants in England and
Wales (ICAEW)”, the author*s responsibility was related to the study of specialized financial
subjects taught at the FAF of the UNWE in view of their accreditation by ICAEW. The specific
efforts of the research team are aimed at recognizing the Certificate Level modulesfor the
ICAEW ACA qualification and the modules for Finance, Accounting and Business
qualification (ICAEW CFAB qualification). ICAEW™s recognition of modules means, in
practice, recognition of the right of the FAF at the UNWE to teach and test in the relevant
subjects.

In this collective monograph, the author elaborates Chapter 4, entitled “Research and
Comparative Analysis of Curricula and Learning Materials on Module “Business and

9999

Finance™”.

The purpose of the author™s research in Chapter 4 of the collective monograph is to
identify and outline touch points, common points in the material studied, respectively in the
content of the curricula in the specialized disciplines taught in the FAF, and to formulate
guidelines for their improvement, so that students — applicants for the ICAEW ACA
qualification should be recognized for their first certification level exams. To achieve this goal,
the author reviews and adapts the specialized financial disciplines taught at the FAF of the
UNWE.
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The research topic is the specialized financial subjects studied at the FAF of UNWE,
which may possibly cover ICAEW*s “Business and Finance” module. The research object is
the curricula, the format and the content of the examinations in the subjects in the “Business
and Finance” module of ICAEW.

The stated objective is decomposed into the following more specific research tasks: 1)
Study of the ICAEW ACA qualification experience, curricula and learning materials; 2)
Development of curriculum proposals to allow full and / or partial recognition of the student
exams from FAF when applying for the ICAEW ACA qualification; 3) Providing access for the
students from FAF to materials, curricula and business games ensured by the ICAEW; 4)
Achievement of full and / or partial recognition of examinations for the students from FAF
when applying for the ICAEW ACA qualification; 5) Signing of the Partner in Learning
Agreement between the UNWE and the ICAEW.

The research methods used to achieve the purpose and tasks are as follows: 1) Desk
analysis covering the study of the following sources: ICAEW database, curricula and practice
on the terms and conditions of applying for ICAEW ACA qualification; official publications
and a database of the European Commission on regulations for applying for the qualifications
“Chartered Accountant” and “Registered Auditor”; national regulations on the status of
registered accountant and registered auditor; official publications and database of the Institute
of Certified Public Accountants (IDES) in Bulgaria on regulations for applying for the
qualifications “Certified Public Accountant” and “Registered Auditor”; UNWE databases on
current curricula; academic publications and consultancy analyzes on curricula and their
recognition by international organizations. 2) Statistical methods for the analysis of
questionnaires (analysis in statics). Questionnaires were conducted among the students in the
FAF on their views and perspectives when applying for the qualification “Registered auditor”
by internationally recognized institutes and organizations, including from ICAEW. Based on
desk analysis and statistical analysis, proposals have been developed to update the curricula in
FAF for their full and / or partial recognition by ICAEW.

The author*s study is structured as follows: an introduction, eight parts and a conclusion.
To illustrate the author*s theses, 8 tables and 2 figures are attached. The bibliographicreference
to the collective monograph includes a total of 96 sources, 41 of which are Bulgarian and 55
are foreign.

The first part of the study clarifies the place of the “Business and Finance” module as part
of the Certificate Level of the ICAEW ACA qualification. The other five modules in the
qualification are also considered and their relationship with the “Business and Finance”module
is presented. The knowledge and skills acquired through ,,Business and Finance” module
training are explained in detail and how they are taken into account at the next Professional
level and at the last Advanced level.

The second part analyzes the objective of the “Business and Finance” module and how
the role and importance of the module have changed historically. Attention has been paid to the
changes made to the ICAEW curriculum since mid-2013, which do not, however, affect the
ability for exam recognition in the “Business and Finance” module, i.e. the so-called “Credit
for Prior Learning” (CPL).

In the third part, a detailed study of the ICAEW curriculum and the expected learning
outcomes of the “Business and Finance” module is made. The specification of the module and
each of the six key thematic areas in the module“s curriculum have been examined. A detailed
description is given of the expected learning outcomes for each of the thematic areas covered
by the module. An important part is the comparative analysis of the six thematic areas in the
module according to the different level of knowledge proficiency.
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The fourth part of the study is devoted to the analysis of the UNWE®s curricula,
corresponding to the ICAEW “Business and Finance” module. The results from the analysisof
the thematic areas included in the scope of this module orient the research team in which
subjects taught in the specialties within FAF at the UNWE to seek relevance, both in terms of
the topics studied and in relation to the required learning outcomes. In the course of the analysis,
four subjects have been identified as meeting the requirements of ICAEW: “Fundamentals of
Management” (compulsory), “Fundamentals of Accounting” (compulsory), “Corporate
Finance” (compulsory) and “Commercial Law” (compulsory). Their scope falls within the
scope of the thematic areas of the targeted module. These four courses taught at theFAF of
UNWE are subjected to a thorough compliance analysis. For each of them, the main learning
objectives, the content of the curriculum and the expected learning outcomes have been
consistently considered.

In the fifth part, a thorough comparative analysis is made between the thematic areas of
the ICAEW*'s “Business and Finance” module and the topics covered in the subjects taught at
the FAF of UNWE. On this basis, the degree of compliance between the thematic areas of the
respective module and the content of the relevant subjects taught at the UNWE is derived.
The comparative analysis reveals that the curricula of the four disciplines studied at the FAF
of UNWE cover almost completely the content of the thematic areas of the ICAEW*s “Business
and Finance” module. Therefore, it can be assumed that the module syllabuscoverage is
approximately 100%.

The sixth part outlines the possibilities for recognition of the courses taught in FAF by the
ICAEW*s “Business and Finance” module, and the seventh part examines the real
opportunities for adapting the FAF curricula to the ICAEW requirements for the relevant
module. Specific proposals have been formulated on how to achieve full comparability of FAF
curricula with ICAEW requirements. After completing the comparative analysis, the author has
prepared the complete set of documents required to apply to ICAEW for the examination of the
“Business and Finance” module.

The last eighth part of the study presents a recommended by the author model for the
curriculum and exam tests in the “Business and Finance” module. The recognition of the
module examination is based on the ICAEW Terms of Approval.

The study concludes with a summary of the findings. The end result of the research work
was the signing of a Partner in Learning Agreement between the UNWE and the ICAEW on
10.10.2014, making the UNWE one of the relatively few international learning partners of
ICAEW in the world (a total of 21 partners outside from the UK). As of November 2015, 100%
of the six ICAEW Certificate Level modules were recognized, including the “Business and
Finance” module developed by the author — with accreditation since 2015.

Keywords: Institute of Chartered Accountants of England and Wales (ICAEW);
,,Business and Finance” module; ICAEW ACA qualification; certificate level; comparability of
FAF curricula to ICAEW requirements; financial disciplines; expected learning outcomes
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79. Trifonova, S., “Impact of the World Financial Crisis on the Financial and Insurance
Sector in Bulgaria”, In Collective Monograph “The Economy of Bulgaria and the
European Union” - Contemporary Challenges and Solution Approaches”, UNWE,
Faculty of Finance and Accounting, Higher School of Insurance and Finance (VUZF
University), Lutsk National Technical University, Ukraine, Poltava University of
Economics and Trade, Ukraine, Alma Mater Studiorum Universitati Bologna -
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Seded Rimini, Italy, Publishing Complex — UNWE, Sofia, 2015, pp. 21-30, ISBN:
978-954-644-759-3. (in English original)

Abstract

The key objective of the study is to examine the impact of the world financial crisis on
“Financial and Insurance activities” sector in Bulgaria. The crisis has hit hard this economic
sector. As a key indicator for this sector development in the paper is chosen the growth of the
gross value added (GVA). GVA is considered as a good measure of the financial and
insurance®s sector input in the GDP. GVA of this sector in Bulgaria is measured within the
national accounts framework. This analysis aims to contribute to a better understanding of the
role of financial and insurance activities in the real economy, which is particularly necessary
in a crisis.

The article includes an introduction, a statement, a conclusion and references. The
bibliography includes 18 literature sources completely foreign. The methodology of the
research includes theoretical and methodological analysis, comparative analysis, systematic
approach, inductive and deductive approach, method of analysis and synthesis, historical-
logical approach, descriptive analysis, empirical analysis and critical analysis. The author*s
theses are illustrated with 3 figures and 3 tables.

First, an overview of the key trends experienced in the EU banking sector during the last
years has been made. This analysis is encouraged by the fact that banking sector plays a
dominant role in the whole EU. Special attention is drawn on the bank assets™ dynamics in
Bulgaria and in other EU member states. It is highlighted that two major trends have been
observed in the EU financial sector: high concentration of banking assets and high presence of
foreign banks. Also an analysis at the level of national banking sector in the EU has been
made where two broad groups of countries have been distinguished depending on totalamount
of bank assets. As for Bulgaria, the role of the currency board arrangement for the development
of the national banking system is outlined. Second, an empirical study on Bulgaria“ GVA
produced in financial and insurance sector before and after the world financialcrisis has been
made. The empirical study was based on two sub-periods: pre-crisis period 2002-2008 and post-
crisis period 2009-2013. In addition, the local bank crisis with the“Corporate Commercial
Bank” occurred in June 2014 has been examined which was the worst run on banking sector
in Bulgaria since the currency board introduction in 1997.Regarding this analysis, the key issues
associated with Bulgaria™s preliminary commitments to join the banking union in order to
strengthen lenders® monitoring and financial stability, areexamined. The initiatives pursued by
the European Commission and the ECB to create a safer and sounder financial sector in Europe
have been outlined. The article concludes with a summary of the findings of the study.

Keywords: world financial crisis; financial and insurance sector; banking sector; Bulgaria;
European Union
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80. Trifonova, V., Trifonova, S., Sotirova, E., Vasileva, V., Velichkov, N., ,,Effects from
the Currency Board’s Operation on the Bulgarian Economy and Impact of the
Financial Crisis. Monetary Policy Measures of the BNB against the Crisis”, In
Collective Monograph: ,,Perspectives of Bulgaria’s Macroeconomic Policy for Resolving
the Economic Crisis”, University of National and World Economy (UNWE),
Publishing Complex — UNWE, Sofia, 2014, pp. 126-165, ISBN: 978-954- 644-598-8.
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Abstract

The main objective of the collective monograph is to carry out a thorough and
comprehensive scientific study of the impact of the global economic crisis on Bulgaria®“s
macroeconomic policy and to outline the policy directions for overcoming the negative effects
of the crisis. The emphasis of the research is placed on the state and changes in monetary,
banking and fiscal policy, as the main instruments for managing and responding to thenegative
external and internal shocks in the context of Bulgaria“s EU membership and the prospect of
the country*s accession to the euro area.

The chapter of the collective monograph developed by the author fulfils the following
research task of the collective monograph — “Investigation of the state and prospects of the
macroeconomic monetary policy conducted in Bulgaria during the period of economic crisis
and after 2013-2014 in the conditions of a currency board arrangement, that determines the
countercyclical conservative policy of the Bulgarian National Bank (BNB) with the main
purpose — to maintain price stability about that of the national currency”. To accomplish this
research task, the chapter of the collective monograph developed by the author focuses on the
analysis of the effects and implications of the currency board operation in Bulgaria, as well as
on changes in the monetary and exchange rate policy of the BNB in response to the global
financial and economic crisis.

In this regard, the objects of study in this chapter are the following: a) changes imposed
on macro and micro-level in Bulgaria due to the currency board operation; b) trends in the
development of the Bulgarian banking system; ¢) key indicators characterizing the state of the
Bulgarian banking system; (d) dynamics and structure of the country®s gross international
foreign exchange reserves in the context of the currency board and the financial crisis; (e)
BNB*“s monetary policy measures against the financial crisis.

In structural terms, this chapter of the collective monograph includes an introduction, five
separate sections, a conclusion and a bibliography. The bibliography lists a total of 79 literature
sources, including 27 Bulgarian and 52 foreign. The research methodology includes theoretical
and methodological analysis, comparative analysis, systematic approach, inductive and
deductive approach, method of analysis and synthesis, historical-logical approach, descriptive
analysis, empirical analysis and critical analysis. The authors theses are illustratedwith rich
graphical and tabular analysis (10 tables and 8 figures).

The analysis of macro- and micro-level changes in Bulgaria imposed by the functioning
of the currency board is based first of all on the study of the functional peculiarities of the
Bulgarian currency board and subsequently on its impact on the banking sector in Bulgaria. The
main trends in the development of the Bulgarian banking system in the conditions of currency
board and financial crisis, the channels of crisis impact on the banks in the country, the built-
up buffers in the banking system, and the changes in the business model andstrategies of the
banks in Bulgaria to counteract the negative effects of the crisis, are outlined. The next step is
to analyze the dynamics and structure of the country™s gross international foreign exchange
reserves in the context of the currency board and the financial crisis, and thechanges in the
BNB*s foreign exchange reserve management policy. Important place is given to risk
management measures on international reserves and the impact of various factors onthe
management of foreign exchange reserves. On this basis, the last part of this chapter of the
collective monograph provides a thorough analysis of the BNB*‘s monetary policy measures in
response to the financial crisis. A critical analysis is applied to the risks and challenges facing
credit institutions, factors and processes taking place inside and outside the banking system,
and the particularities of the consistent BNB*s countercyclical monetary policy. The

113



principles, role and impact of the macroprudential framework for maintaining a financially
sound and adequately capitalized national banking system are outlined.

As a result of the in-depth analysis made of macro- and micro-level changes imposed by
the currency board functioning, the current trends in the development of the banking sector as
a way out of the global financial crisis, as well as the BNB*‘s measures for managing foreign
exchange reserves and monetary policy measures in response to the crisis, it becomes possible
to outline some possible directions for the future conduct of monetary and exchange rate policy
in Bulgaria, especially in the context of the country*s prospect of joining the euro area.

Keywords: Bulgarian National Bank; currency board arrangement; monetary policy;
exchange rate policy; international foreign currency reserves; global financial crisis
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81. Trifonova, S., “Prospects for the Development of BRICS as a Leader in the World
Finance”, In Collective monograph “Accounting, analysis and control: theory,
methodology, practice”, Ministry of Education and Science of Ukraine, Lutsk National
Technical University, University of National and World Economy (UNWE),
Federation of Auditors, Bookkeepers and Financiers of Ukraine, Volyn Regional
Public Organization “Perspectives of Volyn”, Lutsk, Ukraine, pp. 162-177, ISBN: 978-
617-672-056-0. (in Russian)

Abstract

The main objective of the study is to analyze the current perspectives for the development
of the BRICS member countries. The following research methods were used to achieve this
goal: theoretical and methodological approach, method of analysis and synthesis, systematic
analysis, inductive and deductive approach, historical-logical approach, comparative analysis,
descriptive analysis, factor analysis, critical analysis. Given the structure of the collective
monograph, the study represents one chapter of it, without identifying separate constituent
parts.

The study first looks at current trends in the development of BRICS member states and
their growing political and economic influence globally. Emphasis is placed on exploring the
BRICS* growing position in the global financial arena and the main drivers behind this trend
(such as the huge foreign exchange reserves of member countries, lower levels of externaldebt
than developed countries, and etc.). The credit ratings of the BRICS member countriesare
also monitored, which also testifies to their stability. A comparative analysis of the
positions of BRICS and the EU in terms of their percentage share in the world GDP in
purchasing power parity for the period 2013-2018 is made, according to the IMF data. This
analysis is combined with the clarification of the main factors affecting the economic growth
of each member state. Important emphasis is given to the study of the short, medium and long-
term projections for the development of the economies of the BRICS member countries. These
projections are mainly based on the GDP per capita for the period 2025-2050, according to the
IMF data. The study also addresses issues related to the political situation in the BRICS member
states and the tendency observed in recent years for consolidating countries positions on a
number of global topics. The study concludes with a summary of theconclusions drawn from
the research.

Keywords: BRICS; credit ratings; economic growth; GDP per capita; forecasts for
economic development

JEL: F30; F31; F36; F42; F55; G15; G18
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82. Trifonova, S., Mihaylova-Borisova, G., Kaneva, A., Kovachevich, M., Djonev, Sv.,
INTERNATIONAL FINANCE, Textbook for Distant Learning, UNWE, Centre for
Distant Learning, Publishing Complex — UNWE, Sofia, 16.04.2018, ISSN: 978-619-
232-067-6.

Total volume of published pages by S. Trifonova — 13.4 publishing pages.? Chapters elaborated
by the author: Home Pages (pages 1-6), Chapter 1. Introduction to International Finance (pp. 7-32),
Chapter 2. Importance of International Finance (pp. 33-58), Chapter 4. Exchange rate — nature and
formation (pp. 82-110), Chapter 5. Typology of exchange rates (pp. 111-144), Chapter 11. Currency and
exchange rate arrangements (pp. 253-278), Chapter 13. International monetary and financial system (pp.
299-330), Chapter 14. Optimum currency area. Eurozone. European Central Bank (pp. 331-356). Total
author pages — 197 pages.

Abstract

The textbook ,International Finance” is intended for students enrolled in “Financial
Management” in Master degree programme, Distance Learning, University of National and
World Economy (UNWE). The textbook supports the training of this discipline and is consistent
with its goals and objectives. In this regard, the textbook addresses the main categories,
relationships, methods, approaches, institutions, trends and problems in the field of international
finance. The textbook pays special attention to the international financial and monetary system,
monetary unions and optimum currency areas. All issues related to the monetary and exchange
rate regimes and, in particular, currency board arrangements, are covered in detail.

The textbook “International Finance” introduces students to the theoretical and
methodological aspects of the discipline: basic categories and relationships in an open
economy, equilibrium and economic policy in an open economy, exchange rates and foreign
exchange market, theories of the balance of payments, institutional structure of international
finance, types of exchange rate and monetary regimes, evolution of the international financial
and monetary system, concept of optimum currency areas and more.

The textbook “International Finance” also examines the practical aspects of the discipline:
balance of payments and external debt, exchange rate calculations, currency risk management,
modelling and forecasting of financial variables in an open economy, the impactof changes in
exchange rates on monetary flows, international parity conditions, etc. Students have the
opportunity to learn about current events and changes in the dynamic field of international
finance. These include the introduction of the euro, the global financial and economic crisis,
the debt crisis in the euro area and many more. The research area of the textbook is F3 according
to the JEL system.

The textbook “International Finance” provides students with a wide range of theoretical
and practical knowledge (according to the chapters developed by the author):

« the foundation of international finance — the scope, subject matter, method and key
concepts of the discipline, importance and role of international finance, the unique

2 Certified with a Document, issued by Veselin Angelov, Executive Director of Publishing Complex — UNWE,
04.02.2019.

3 There is a Co-authorship Protocol between S. Trifonova, G. Mihailova-Borisova, A. Kaneva, M. Kovachevich,
St. Jonev, 04.05.2018.
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contemporary dimensions of international finance and the most important risks we currently
face;

» basic theories, concepts and principles in the field of international finance, including on
the conduct of economic policy in the open economy, purchasing power parity, international
trade, exchange rate formation, multinational companies, etc.;

» the typology of exchange rates and foreign exchange quotations, the methodology for
calculating the different types of exchange rates and the bid-ask currency spread,;

» the various forms of monetary, currency and exchange-rate systems, currency board
arrangements, the effects of fixed exchange rates on currency board, optimum currency areas
and monetary and economic unions.

The textbook assists students in developing the following basic skills (according to the
chapters developed by the author):

» analysis and diagnosis of problems in the field of international finance based on
contemporary research and application of a wide range of approaches, concepts and models for
solving them;

« critical analysis of theories and concepts in international finance, such as approaches to
the open economy, theories on international trade, models for exchange rate formation, etc .;

« the ability to form an adequate judgment in situations characterized by incomplete or
limited information and unpredictability in the field of international finance.

The textbook “International Finance” is a total of 401 pages, divided into 16 chapters.
The chapters developed by the author are presented here as follows:

Chapter 1 of the textbook is an introduction to international finance. The issues learned
in this chapter make it possible to understand the nature and importance of international finance
in today*s world. Changes in the rapidly expanding field of international finance are explored.
It examines the subject and scope of the discipline, the contemporary dimensions of
international finance and the most important risks we face. Emphasis is placed on clarifying the
basic concepts in international finance — exchange rate, open economy, balance of payments,
international trade, terms of trade, principle of residence and more. This forms the basis for a
further understanding of international financial markets and the management of international
business.

Chapter 2 of the textbook focuses on the importance and role of international finance. The
current dimensions of international finance, which are analyzed in this chapter, arerelated
to the unprecedented growth of international trade, the intensification of risks in international
trade, the acceleration of globalization in the financial and real asset markets. Emphasis is put
on the factors for the accelerated growth of international trade, the reasons forthe entry of
international companies into foreign markets, the role of international (regional) trade
agreements and free trade areas for the liberalization of trade flows. The development of
international trade is associated not only with benefits but also with risks such as currency
risk, credit risk, government risk, etc. The main aspects of the process of globalization — its
nature and the economic flows that characterize it — are considered.

Chapter 4 of the textbook deals with the nature and formation of the exchange rate. The
exchange rate is a central concept in international finance because in an open economy, trade
and capital flows between residents and non-residents are invariably linked to currency
exchange. This chapter analyzes the nature, functions and formation of the exchange rate.
Students have the opportunity to learn the principles and methodology for establishing the
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level of the exchange rate, to understand the peculiarities of the demand and supply of
currencies, to determine the relationship between the trade-price approach for the formation of
the exchange rate and the flows of exports and imports of the country, and the behaviour of
residents and non-residents. The lessons learned in this chapter allow students to make
independent analyzes of currency quotes, to understand what changes are being made to
exchange rates — whether currencies are depreciated or appreciated, and what factors give rise
to them, and to analyze the state of the currency market.

Chapter 5 of the textbook deals with the typology of exchange rates. The main types of
exchange rates are studied — nominal, real and effective rates, spot and forward exchange rates,
as well as cross rates. The calculation of each of these types is illustrated with examples.The
currency market is also subject to analysis — its unique characteristics, types and participants.
It is important from a practical point of view that students can learn for themselves how to make
currency calculations at different types of exchange rates for different economic purposes.
Understanding these issues is at the heart of further understanding of the theoretical concepts
of the exchange rate, its relation to inflation and interest rates, as well as to the theory and
practice of balance of payments regulation. Studentshave the opportunity to understand the
relationship between real exchange rates and labour productivity and wages in the economy.

Chapter 11 of the textbook is devoted to currency and exchange rate regimes. Here, the
nature, scope and forms of the currency regime are studied first. The objects of regulation in
the Currency Law, currently in force in Bulgaria, are presented. The types of currencyregimes
are distinguished according to the degree of government regulation and control over the forex
market. Attention is drawn to the foreign exchange reserves of the central bank and the foreign
exchange interventions it conducts on the foreign exchange market in order to influence the
exchange rate of the domestic currency. Second, this chapter examines the nature and typology
of exchange rate regimes and the basic criteria governing the choice of a particular type of
regime by a country. For this purpose, a detailed comparative analysis of thedifferent types of
exchange rate regimes according to the IMF classification was made — until its revision in 2009
and in its current form.

Chapter 13 of the textbook deals with the international monetary and financial system.
This chapter examines in detail the nature and structure of the international financial and
monetary system. Students have the opportunity to learn about the types of international money
and financial markets as well as the evolution of interstate arrangements — the classic gold
standard and the gold-dollar standard, the Bretton-Woods Currency System, created in 1944,
the Smithsonian Agreement of 1971, Jamaica Agreement of 1976, Plaza and Louvre
Agreements, respectively of 1985 and 1987, European Coal and Steel Association since 1952,
European Economic Community (EEC), established with the Treaty of Rome of 1957, the
European Monetary System of 1979 and the European Economic and Monetary Union (EMU)
of 1999. Key attention is drawn on the Bretton-Woods Institutions (BWIs) — the International
Monetary Fund (IMF) and the World Bank, as well as their relations with Bulgaria.

Chapter 14 of the textbook deals with the concept of an optimum currency area, the euro
area and the European Central Bank. In this chapter of the textbook, students have the
opportunity to understand what constitutes the optimal currency area (OCA) and under the
influence of which major factors are formed. They are studying the difference between the
European Central Bank (ECB), the Eurosystem and the European System of Central Banks
(ESCB). The ECB is the main financial institution in the euro area to which the formulation and
implementation of the single European monetary policy has been delegated. Students have the
opportunity to understand the goals and objectives of the ECB, its functions, capital
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and decision-making bodies. Particular attention is paid to the ECB*s monetary policy
strategy and instruments.

83. Trifonova, S., European Monetary and Financial Integration, Higher School of
Insurance and Finance (VUZF University) Publishing House, Sofia, 2011, 448 pages
totally; ISBN: 978-954-8590-14-3.

Abstract

The textbook ,,European Monetary and Financial Integration” is devoted to the main
theoretical, methodological and practical aspects of European monetary and financial
integration. The interpretation of these issues is still relatively new for both the foreign and
Bulgarian specialized economic literature, as long as the process of European monetary and
financial integration became real on January 1, 1999 with the introduction of the single
European currency — the euro, and the creation of the European Monetary Union (EMU). In
fact, nearly two decades have passed since the creation of the euro area and the supranational
European Central Bank (ECB), but this process is scattered with a number of key decisions,
radical political changes and major financial and economic reforms.

The main argument for writing this textbook is the objective need for a complete and in-
depth analysis of the monetary and financial integration in the euro area and the conduct of the
ECB"s single monetary policy. Up to date, in Bulgaria there is no overall and comprehensive
study of the monetary and financial aspects of the European economic integration, as is offered
to readers with this work.

With this textbook, the author aims to make a clear, concise and in-depth study of the
process of European monetary and financial integration, the functioning of the banking sector
in the euro area, the legal basis for the activities of the European financial institutions, the
organization and working principles of the European Central Bank (ECB), its comparison
with the European System of Central Banks (ESCB) and the Eurosystem, the euro area
monetary transmission mechanism, the monetary policy strategy and operational framework
of the ECB. This enables readers to acquire a more complete and up-to-date knowledge of the
European monetary integration and the European Economic and Monetary Union (EMU).

The textbook “European Monetary and Financial Integration” is intended for students
studying in the specialties “Finance”, “Financial Management”, “International Banking and
Financial Markets” and others, in Master*s Degree, full-time and distance learning. The textbook
supports the education in the course European Monetary and Financial Integration” taught at the
Higher School of Insurance and Finance (VUZF), as well as the subjects “European Monetary and
Financial Integration” and “European Economic and Monetary Union” taught at the University of
National and World Economy (UNWE). The textbook also supports the training in the courses
“International Financial Organizations” and “International Financial Organizations and Programs”
at the UNWE. The textbook is in line with the goals and objectives of the respective curricula at
the VUZF and the UNWE.

In this regard, the textbook “European Monetary and Financial Integration™ is illustrated with
numerous examples from the European practice that supplement and enrich students* knowledge
of the theoretical and methodological issues discussed. Each chapter of the textbook is
summarized in its contents, the most important terms studied are presented, and a number of
discussion and self-preparation questions are defined, which aim to direct students to the main
aspects of the studied subject. At the end of the textbook, sample exams and multiple-choice tests
are also included, enabling students to check the extent to which they have acquired knowledge of
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the discipline. In order to better absorb the material, the textbook also includes a number of self-
study tasks on the complex and up-to-date subject matter of the ECB*‘s monetary policy.

The textbook “European Monetary and Financial Integration” provides students with a broad
range of theoretical and practical knowledge of:

e the milestones for the establishment of the European Economic Community, the
European Union (EU) and the euro area, the process of European monetary and financial
integration and the path of the candidate countries for the EU and the euro area
membership;

e the specifics and differences between the ECB, the ESCB and the Eurosystem, the
objectives, tasks, mission and functions of the ECB, the formation of its capital and its
main operational characteristics and operating principles;

e the theoretical and methodological aspects of the transmission mechanism of the single
monetary policy in the euro area, the rethinking of the ECB*s monetary policy strategy
and the problems of assessing risks to price stability in the euro area;

» the problematic aspects of the practical implementation of the single European monetary
policy in the euro area through the availability of a very wide range of ECB instruments
and procedures.

The textbook helps students develop the following basic skills:

e an analysis of the economic convergence process, the progress and problems that
accompany it, the fulfillment of the Copenhagen criteria for real convergence and the
Maastricht nominal convergence criteria;

e analysis and argumentation of the balance sheet positions of the ECB and of the
monetary financial institutions (MFIs) in the euro area, as well as of the monetary
statistics of the Eurosystem and of the financial position of the ECB and of the MFIs
in the euro area;

e analysis and opportunity for practically calculating and applying all the ECB*s
monetary policy instruments and procedures, which make up the rich operational
framework of the single European monetary policy in the euro area.

The textbook “European Monetary and Financial Integration” provides knowledge and
practical skills relevant to anyone whose professional interests or responsibilities are in the field
of international finance, monetary and financial policy and practice. The textbook provides the
necessary basis for future masters who would like to develop their professional careers in these
fields.

The textbook is 448 pages long and includes five chapters. The textbook includes a study
of a wide range of current foreign and Bulgarian literature sources presented after the end of
each chapter. The research area of the textbook is F3 according to the JEL system.

The development of the textbook is contributed by the author*s practical experience gained
during a one-year scientific specialization in 2006 in Germany as a guest researcher at the Kiel
Institute for the World Economy (IfW) in Kiel and in the European Central Bank in Frankfurt
am Main where a scientific project entitled “Monetary Policy of the European Central Bank:
Macroeconomic Implications for Germany and Bulgaria” has been developed.

Chapter 1 of the textbook is devoted to the development of the European economic
integration process, which forms the basis for the creation of the single European currency
and the single supranational monetary policy. The main issues explored in this section relate
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to the most important aspects and moments in the long-standing process of the formation of the
European Economic Community (EEC) and later of the EU, the legislative and frameworkthat
relates to these processes, the stages for the establishment of the EMU and the criteria for
accession of the candidate countries to the EU and the EMU. A thorough study was carried
out at each of the stages for the construction of the EMU, the Copenhagen criteria for real
convergence or for EU membership, and the Maastricht criteria for nominal convergence or for
the Eurozone membership, as well as the existing European Monetary Institute (EMI) before
the introduction of the single European currency — the euro and the common supranational
central bank — the ECB. The main objective of studying the development of the European
economic integration process is to better understand further the issues of European monetary
and financial integration and the conduct of the ECB*‘s monetary policy.

Chapter 2 of the textbook deals with the organization of the ECB, the ESCB and the
Eurosystem. Emphasis is placed on the functioning of the supranational monetary institution —
the ECB. The main issues examined in this section relate to the objectives, tasks, mission and
functions of the ECB, the legislative framework under which the ECB*s activities are
subordinated, the management structure, the governing bodies and the decision-making process
in the ECB. For this purpose, a comparative analysis has been made with the ESCB and the
Eurosystem. Equally important is the study of the ECB*s core operational features related to its
issuing activity, its foreign exchange reserves, its capital, its budget and its earnings, and its
core principles. The role of the national central banks (NCBs) is alsodiscussed, their interaction
with the ECB, as well as the ECB*s relations with other EU institutions and bodies, such as the
European Parliament, the Council of the EU, the EuropeanCouncil, the European Commission,
the Eurogroup, the ECOFIN Council and others. The ECB is the main financial institution in
the euro area to which the formulation and implementation of the single monetary policy has
been delegated. An understanding of how it works is therefore essential to further study the
mechanisms, instruments and procedures ofthe common European monetary policy.

Chapter 3 of the textbook is devoted to the study of the balance sheet structure of the ECB
and the monetary-financial institutions. What is learned in this chapter is necessary to
understand the balance sheet and operations of the ECB and of the monetary-financial
institutions (MFIs) in the euro area, as well as the peculiarities of the euro area monetary
statistics. To this end, the ECB*s assets and liabilities are analyzed here and the changes that
have taken place in the recent years are tracked. In addition, the ECB*s monetary statistics
methodology, which allows the MFIs* balance sheets and the monetary aggregates in the euro
area to be drawn, is also subject to analysis. In this regard, this chapter of the textbook analyzes
the types of MFIs and non-monetary financial institutions (NMFIs) operating in the Eurozone,
and the MFIs* aggregated and consolidated balance sheets are presented. The latterare also
related to the compilation of monetary aggregates by the ECB, the scope of which is covered in
this part of the textbook. Monetary aggregates are important for the implementation of the
ECB*s monetary policy.

Chapter 4 of the textbook focuses on the theoretical foundations, strategy and channels
for the impact of the ECB*s monetary policy. On the basis of the essential and functional
characteristics of the ECB, ESCB/Eurosystem and the balance sheet structure of the ECB and
the MFIs in the euro area, which have been studied in the previous chapters, a thorough analysis
of the ECB*s monetary policy is made in this part of the textbook. To this end, the theoretical
foundations of a single European monetary policy, its key purpose and strategy, with the two
pillars on which it is based, are examined. In this context, the way in which the ECB derives
and assesses risks to price stability in the euro area in the short term and long term through
economic and monetary analysis is presented. Next, a comprehensive study on
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the monetary policy transmission mechanism is made. It is considered both from the point of
view of the theoretical concepts for its implementation and the empirical confirmation of the
main transmission channels in the euro area. The transmission mechanism of monetary policy
needs to be studied as it shows how the monetary policy decisions made by the ECB affect the
price level in the euro area. This analysis serves as a basis for examining the procedures and
instruments used by the ECB to conduct a single European monetary policy.

Chapter 5 of the textbook focuses on the ECB*s monetary policy implementation. The
main objective is to understand the practical implementation of the single European monetary
policy in the euro area through the available instruments and procedures of the ECB, so as to
identify how the ECB and the NCBs of the countries adopting the euro help to remedy
distortions in the functioning of the real and financial sectors of the euro area economy. The
instruments of the single European monetary policy — first, open market operations with their
types — main refinancing operations, longer-term refinancing operations, fine-tuningoperations
and structural operations (executed through reverse transactions, outrighttransactions, foreign
exchange swaps, collection of term deposits and issuance of ECB debt certificates), second,
standing facilities — marginal lending facility and deposit facility, and third, minimum reserves,
as well as the procedures for implementing the instruments (tender procedures — standard
tenders, quick tenders and bilateral transactions, and settlement procedures) and eligible assets,
have a very wide scope and reveal the complexity of the policy. An analysis of the key ECB*'s
interest rates and the euro area money market interest rates has been made, and a summary
picture of the Eurosystem™s consolidated balance sheet and liquidity management of the
banking sector in the euro area are presented. Throughout this chapter, the problems discussed
are also analyzed empirically, tracking changes in the ECB*s operations to provide and absorb
liquidity from the euro area banking system and theirunderlying factors, and to identify the
impact of the global financial and economic crisis. The knowledge and skills acquired in the
implementation of the common European monetary policy can be successfully applied in the
monetary and banking sectors in order to understand the actions taken by the policy makers to
regulate money supply and interest rates. This partof the textbook includes a number of self-
study tasks and practical examples that enable students to test the extent to which they have
acquired knowledge of the complex issues of a single European monetary policy.

PAPERS PUBLISHED IN PROCEEDINGS FROM SCIENTIFIC CONFERENCES
HOLD ABROAD OR IN BULGARIA AND ORGANIZED BY INTERNATIONAL
SCIENTIFIC OR PROFESSIONAL ORGANIZATIONS - INDICATOR 27

(other than other papers mentioned above for other indicators)

84. Trifonova, S., “Financial Innovations in the Euro area Payment and Securities
Settlement Systems”, Conference Proceedings, ,,A4ABRI International Conference”,
Orlando, USA, 2010, organized by Academic and Business Research Institute
(AABRI), Porte Vedra, Florida, USA, September 2010, Paper No. OC10030, pp. 1- 20,
ISSN (online): 2572-7699. (in English original)

Abstract

The relevance of the topic of this case study is undeniable. Studying the euro area payment
and securities settlement systems is a relatively recent area of research in finance. The advent
of the euro has accelerated efforts to harmonize and consolidate payments and securities
settlement systems.
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The main purpose of this case study is to demonstrate what are the key financial
innovations in the euro area payment and securities settlement systems. In particular, the main
innovations consist of the completion of the phased migration to the TARGET?2 infrastructure,
the migration towards a single technical platform for settlement of securities transactions in
Europe — TARGET2-Securities, and the introduction of a single retail payment market in euro
— the Single European Payments Area (SEPA) and its components, schemes and frameworks.
Users of this case study are led step by step to see what is the overall performance of the key
euro area large-value payment systems (LVPSs) and the retail payment market. The role of the
existing international oversight arrangements is also examined in the study.

The research is based on a review of accumulated literature and analysis of statistical data
and documents containing information related to the euro area financial market infrastructure,
payment and securities settlement systems and innovative payment instruments, schemes and
frameworks. This case study is based on financial data published by the European Central Bank
(ECB).

The case study is organized as follows: introduction, three sections, discussed questions,
epilogue and references. Section 1 of the case study gives a brief overview of the literature on
payment and securities settlement systems. The publications of the ECB, the Bank for
International Settlements, wide range of country reports within the EU and the euro area and
research studies of many authors, have been discussed and analyzed. Key attention is drawn
on the research devoted to the euro large-value and retail payment systems and networks, their
access criteria, payment times, pricing policy and other operational characteristics. In addition,
the growing research interest on the securities clearing and settlement systems, have been
discussed. The publications concerning the SEPA project and the regarding the integrated
market infrastructure have also been taken into account.

Section 2 of the case study is focused on the analysis of the most relevant innovations in
the euro area payment and settlement systems. These innovations are associated with the
interbank payment environment and the larger use of the LVVPSs around the world. As a result,
the paper examines the key financial innovations in the euro area, such as the completion of the
phased migration to the TARGET2 infrastructure, the migration towards a single technical
platform for settlement of securities transactions in Europe — TARGET2- Securities, the
establishment of the first pan-European automated clearing house — STEP2, and the
introduction of a single retail payment market in euro — the SEPA. An in-depth empirical
analysis of the operation of the TARGET2 system in the period 1999-2009 is made, examining
such key payment indicators as the following: payment instructions processed by the system —
volume transactions (number of payments) processed by the system, dailyaverage volume
of transactions processed by the system, total volume of payments processed by the system
(including cross-border and domestic payments), total value of paymentsprocessed by the
system, and so on. Also, the key innovations in the European integrated securities market are
outlined such as the technical platform for settlement of securitiestransactions in Europe —
TARGET2-Securities. Particular importance is attached to the SEPA and its aims, basic
elements, design, instruments and infrastructures. An empirical analysis of the SEPA
performance is made, concerning SEPA credit transfers and direct debits in the interbank
domain as a percentage of the total volume of credit transfers and direct debits.

Section 3 of the case study is devoted to the overview of the payment oversight function
and the international cooperation arrangements. The Eurosystem®s oversight standards to
payment, clearing and securities settlement systems, and their role for safeguarding the
financial stability and the economy as a whole are highlighted. Particular attention is paid to the
Core Principles for Systemically Important Systems (CPSS) and the Oversight standards for
euro retail payment systems, as well as the customized assessment methodology of the
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Eurosystem. In addition, the issues concerning the international oversight cooperation are
discussed in the paper, such as the cross-border or multi-currency systems cooperative oversight
arrangements which are in place, such as the systems CLS, Euroclear, LCH.Clearnet SA,
SWIFT, etc. At the end of the case study, six discussion questions were asked. In the epilogue
the results from the case study were summarized. A total of 58 references (foreign only) were
cited in the paper.

Keywords: payment systems; securities settlement systems; SEPA; TARGETZ2;
TARGET2-Securities; payment systems oversight

JEL: E42; E58

85. Trifonova, S., “Monetary Policy Rules and Their Experience During a Crisis:
Empirical Evidence from Bulgaria”, Proceedings of the 3™ International Conference
on Accounting and Finance (ICAF), August 26 — 27, 2010, Skiathos Island, Greece,
Editor Prof. loannis T. Lazaridis, University of Macedonia, Greece, 2010, pp. 1042-
1084. (in English original)

Abstract

The key objective of the paper is to analyze the role of the monetary policy rules in a time
of crisis. In particular, the paper envisages what is the role of the currency board arrangement
(CBA) adopted in Bulgaria during the recent global financial crisis. First, the paper is focused
on the monetary policy rules, their discussion in the financial literature and their current
application in practice. Thousand of papers have been written on monetary policy rules since
1970s. The staffs of central banks around the world regularly use policy rules in their research
and policy evaluation. Second, attention is drawn on the CBA as a specific monetary policy
rule. During the last twenty years, laws governing the monetary authorities in Hong Kong
(1983), Argentina (1991), Estonia (1992), Lithuania (1994), Bulgaria (1997) and Bosnia and
Herzegovina (1997) were changed by adopting currency boards.

Main focus is put on the Bulgarian currency board experience during the period 2008- 2010
when the country was affected by the global financial and economic crisis. By combining
theoretical analysis with empirical study on Bulgarian economy in a currencyboard system, the
author shows that this monetary strategy has clear advantages over traditional policies. The
impact of the global financial crisis on the Bulgarian financial systemwas at a lower extent than
in other European countries and an important factor for this trend was the prudential framework
of the CBA. The currency board has proved to have a significant potential to safeguard the
soundness of the financial system.

The structure of the paper is as follows: first, an Introduction is presented to clarify the
relevance of the topic. Section 1 provides an in-depth review of the literature relating to
monetary policy rules of the central bank. Section 2 sets out the two broad categories of
monetary policy rules: first, the simple instrument rules such as the Taylor-types rules (named
on John B. Taylor) with their methodologies and descriptions, and second, the targeting rules.
Particular importance is attached on the form that a monetary policy change can take such as
the change in the short-term interest rate and therefore, on the endogenous money supply
hypothesis. The selection of final targets between inflation targeting, monetary targeting and
exchange-rate targeting is also discussed. Section 3 examines the CBA as a specific form of the
exchange-rate targeting regime. Key importance is attached on the Bulgarian CBA introduced
in 1997 and its peculiar institutional and operational features. Section 4 is focused on the
Bulgarian currency board experience during the period 2008-2010 under the conditionsof the
world financial and economic crisis. A descriptive analysis has been made on the
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following main macroeconomic and financial indicators: GDP growth, contribution to GDP
growth by component of final consumption, exports and imports, claims of non-government
sector, inflation rate (according to the Harmonized index of consumer prices, HICP), monetary
aggregates, including broad money, M1 and quasi-money, with their growth rates, international
reserves, foreign direct investments, and current account of the balance ofpayments. Finally,
paper concludes with summarizing the results from the study.

Keywords: monetary policy rules; Taylor-types rules; currency board arrangement;
Bulgaria

JEL: E42; E51; E52; E58; F45
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