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JlucepTaiimOHHUAT TPyl € 0OCHICH U HACOUEH 3a 3aluTa OT KaTeapa “@uHaHcu” npu
YHuBepcuTeTa 3a HallMOHAITHO M ¢BeTOBHO cronaHncTBo — Codust Ha 20.06.2023 r.

ABTOPBT Ha AUCEPTALMOHHUS TPY]l € 33/104E€H JOKTOPAHT B Kareapa “@uHaHcH’ pU
YHCC.

JlrcepTalmoOHHUAT TPy € ¢ 00my o0eM oT 212 cTpaHUIM U € CTPYKTYpUpPaH B YBO[,
U3NIO)KEHHWE B TPU TJIaBHU, 3aKIIOYEHHE, CIUCHK C H3MOJ3BaHA JUTEepaTypa, CIUCHK C
TabJIUINTE, COIUCHK ¢ QUTypHTe M NpUiIokKeHus. M3moms3BaHara nuteparypa BKimouBa 234
M3TOYHHKA, OT KOUTO 29 Ha OBJTapcKu €3uK, 127 Ha aHIJIMHCKH €3WK, 23 HOPMAaTHBHU

JIOKYMEHTH Y 55 OHJIaliH U3TOYHULIHU.

[TyOGnuunaTa 3ammuTa Ha JUCepTalMOHHHS Tpyxd mie ce cberou Ha 18.09.2023 r. ot
10:00 yaca B 3a7a 2032A - Hayuynu cpBetn Ha YHCC — Codus npen Hayuno xypu
HA3HAYEHO ChC 3amoBe] Ha Pekropa Ha yHUBEpcUTETA.

Marepuanure 1o 3amyrara ca Ha pasloJIOKEHHE Ha MHTEPECYBAIlUTE CE B CEKTOp
“Hayuynu cpBetn U KoHKypcu” B YHCC — Codusi, KakTo U Ha MHTEpHET CTpaHUIaTa Ha

YHHBEpCHTETa - WWW.UNwe.bg
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I.  OBLIA XAPAKTEPUCTUKA HA JTUCEPTAIIMOHHMUA TPY [

AKTyaJIHOCTTa HA TUCEPTANUOHHUSA TPYA IIPOU3THYA OT 3HAYUMOCT 3@ UKOHOMHNYECKO

Pa3BUTHC HaA bankanckus PEruoH, 4pe3 U3IOJI3BAHCTO HAa KAIIUTAJIOBUTC IIa3apu.

MakponKOHOMUYECKOTO pa3BuTue Ha bankanckure crpanu — I'spuus, bearapus, Pymbaus,
CwpOus, CeBepna Makenonus, Yepna ['opa, CioBenus, XbpBarus, bocHa u Xepuerosuna — ce
3a0aBsi M MPEOpPUEHTHpa clie]] MalaOHUTE MOJUTHYECKH MPOMEHH OT Hadajgoro Ha 1990 r.
PasButHeTro Ha AbpKaBUTE 3aBUCH OT MHAVUBUIYATHHTE UM HKOHOMHYECKH BB3MOXKHOCTH,
IIOPaJx KOETO BCSAKA €/IHA OT TAX € B pa3JIUYeH HKOHOMUYECKH cTaauii. Hsakou oT pasriexaanure
J'bpKaBU ca YCIIENH J1a 3ana3siT UKOHOMUYECKHUS CU MOJAEM, JPYTH ca 3aryOusIu rojsiMa 4acT OT
peanu3upaHusl UKOHOMUYECKH pacTex. [lopagy HEBB3MOXKHOCTTA HA OTAEIHUTE ABPXKABH Ja
Pa3BUAT CAMOCTOSITETHO MKOHOMHKATa CH € HaJeXallo Ch3JaBAaHETO HAa MEXIYyIAbp)KaBHU

IMIPOCKTHU 3a PAa3BUTUC, KOUTO Ad OIITHUMHU3UPAT TbPIrOBCKUTEC IIPOLCCH.

OO0111 moTeHLKaNl U Bb3MOKHOCT 3a PacTeX C€ HAaMHPa B OIIUTUTE HA OTJIEIIHUTE AbP>KaBH J1a
pa3BUAT KalMUTAJIOBUTE CU Ma3apu. J[o MOMEHTa MECTHUTE OOPCH peain3upaT He3a0BOIUTEIICH
MKOHOMMYECKH TOJIEM Ha IbP)KaBUTE, B KOUTO QYHKIMOHUpAT. Penenue ciensa aa ce noTbpcu
4ype3 00eIMHSABAHETO HA OT/ICTHUTE UKOHOMHUKH, Ype3 €MHHA TOYKa 3a MHBECTHUIINH, Oa3upaHa

Ha obenuHeHnue Mexay bankanckure GpoHmoBU OopcH.

Pa3paboTkara CHIIHO 3acsra MHTErpanusaTa Ha bajkaHCKKs perMOH M eTara Ha pa3BUTHE
B OTACJIHUTEC KAIIUTAJIOBUTEC Ha3ap1/1. I/I3CJI€I[BaHeTO Ha HY6JII/I‘-IHI/ITG MCCCUYHU OHAHHHW BKJIHOYBA
IPBIUKHAS, OBITapCKUSA, PYMBHCKHS, CPBOCKHSA, CEBEPHOMAKCIOHCKHS, UYCPHOT'OCKHS,
CJIOBCHCKUA, X’praTCKI/IH, 60CH€HCKO-XCpHeFOBI/IHCKI/Iﬂ KaIlluTaJIOBHU na3apH nu Ieian
aHAJIM3MpaHe Ha B3aHMOBPB3KUTE MEXKJIy OOpPCOBHTE OIEpaTOpd W Ha e(PeKTHTEe OT
00eTMHSABAHETO UM B €JMHEH KaluTaloB mna3ap. B baikaHckus moIyoCcTpoB ce BKIIIOUBAT CHIIO
AnbGanus u Kocoo. 3a pasriexaanus nepuoaa Anbdanus uma aericrama ¢GoHaoBa 6opca, HO TS
HsIMa CTaTUCTUYCCKHU 3HAYMMM IIOKA3aTCIIN 3a CACJIKU C aKIIUU Ha Hy6JII/I‘-IHI/I KOMIIaHWH, HA HCA
Ce JIMCTBAT U ThPTyBaT SAMHCTBCHO EeMHCHHU Abp)kaBHH oOuraiuu. B KocoBo, 3a pasriexaanus
NEepUOJl ¥ KbM HACTOSAIIMSA MOMEHT, HsMa (hyHKIIMOHUpal] 6opcoB onepatop. [lopaau numca Ha

CTaTUCTUYCCKH 3HAYMMU NTaHHW Ha ABCTE CTPAaHU TC HAMA J1a 6’I),HaT BKJIFOUCHHU B U3CJIICABAHETO.

KanuranoBure mazapu Ha M30pOCHHUTE ABPKABU CE HAMHUPAT B €IUH Treorpad)CKu paiioH,
3apaJd KOETO IIeNiTa € Ch3JaBaHe Ha peruoHalieH OOpCcoB omepaTop, KOWTO Ja oOenuHsBa

WHBECTULIMOHHUTE BB3MOXKHOCTH OT paiioHa W OyarojapeHue Ha Mamada Ja ce Ch3/aje



CUTYPHOCT 3a uHBectutopure. Enunnata bankancka ¢ongoBa Gopca uma 3a 11eJ1 TbpBOHAYaTHO
o0eIMHEeHNE Ha MTa3apHUTE KAlMUTATH3AI[MH U UHBECTUITMOHHUS TTOTCHIIUAT HA MKOHOMUYECKUTE
cybektu. B mocnenctBue mie ce paboTH 3a pa3lIMpsiBaHE HA MHBECTUIIMOHHUTE Bb3MOXKXHOCTHU

Ype3 MPUBJINYAaHC HA MHBECTUTOPHU, BbHIIIHU 34 PErUOHA.

Pasrnexna ce nanu upe3 nuBepcudukanusaTa 1 TukBuAHOCTTa bankanckara hongoBa 6opca

IIe peaTn3upa MOJIOKHUTENICH e(DeKT MPU BH3CTAHOBSIBAHE HA MECTHUTE Ma3apH OT UKOHOMHYECKU

MOCJICTUIIH, TIOPOICHU OT HKOHOMHYECKH KPHU3H. AHAIM3HpPA Ce 1anu OarolapeHue Ha ¢IMHHUS

razap MKOHOMHUYECKUTE IIOKOBE Ie OBbJaT pasnpeieiissHu MEXKIy yJYacTBAIIUTE IbPXKABU U
HeraTuBHHTE e(eKTH I1e ObIaT Mo-ciadu.

OcCHOBEH eJeMEeHT 3a pa3paboTKara € TapaHTUpaHe HAa MKOHOMHUYECKO Pa3BUTHE Upe3

M3I0JI3BaHe HAa MHBECTHUIIMU OT KAIUTAJIOB Ia3ap, HaMaJIsIBallO CETallHus JsUT Ha 0OaHKOBOTO

¢duHaHCHpaHe.

OOuTe HOPMATUBHU M3UCKBAHUS C€ PA3IIIeKIaT KaTo eJIeMEHT 3a IOoJIy4aBaHe Ha JIOBepHe
OT MHBECTUTOPUTE, YUUTO KAIUTAIN 111e ObAAT BIOKEHH B perroHa. Hannuuero Ha sicHU, TOUHU
U pa30HpaeMy 3aKOHOBU OTPAHUYEHUS 32 EMUTEHTUTE 1€ CTUMYJIMPAT U JKETaHUe 3a IyOJIUYHO
HabupaHe Ha KauTajIu OT HOBU eMUTeHTH. KOHTpamyHKT ca ceralHuTe ClI0KHU, MHOTO3HAYHU
U IIpenpenaBalld HOPMATUBHU M3UCKBAHUS, KOUTO ACUCTBAT AUCTAHLMPAIIO HA HACTOSILMTE
yOJIMYHYA KOMIIAHUM NOPAJM HECUTYPHOCTTA U CBPBHX KOHTPOJIA OT CTpaHa Ha PEeryJaaTopHUTE
MHCTUTYIMU. Pa3kpuBaHeTo Ha mnepuoguuyHa (uHaHCOBAa HH(pOpMAlMs, KauyeCTBOTO U
KOJINYECTBOTO HA Ta3u MHPOpPMaLUs € pasrielaHo KaTO OCHOBOIIOJIATAIl0 3a pealu3upaHe Ha

HHBCCTUTOPCKU MHTCPEC KbM JTaJICH (bHHaHCOB aKTHB.

WMuoBanuuTe ce pasriexnaTr KaTo IpaJiuBeH €JIEMEHT B Pa3BUTUETO HA MKOHOMUYECKUTE
IIPOLIECH, Ype3 TIX C€ LM IPUBIMYAHE HA JIONBJIHUTEIIEH WHBECTUTOPCKHM IOTEHLUANT OT
KOHKYPEHTHHU Ma3apy. B TO3M KOHTEKCT Ha MHOBALIMY C€ BKIIIOYBAaT MHOBATUBHU JIPYXKECTBA ChC
CIIeLlMaJIHAa MHBECTUIIMOHHA L1€JI, KOUTO pa3paboTBaT 3ejieHa eHepPrus UM IPOIYKTH U YCIYTH 32

OIla3BaHC XMBOTA U 3JpaBCTO HA XOpara.

O0ekT Ha M3c/eBaHe B JUCEPTAIMOHHUS TPY/ € UHTErpauusTa Ha GOHIOBUTE Na3apu
ot I'spuus, bwarapus, Pymbnus, Coepous, CeBepna Makenonus, Uepna ['opa, CnoBenus,

XsbpBarus, bocHa u Xepuerosuxa.

IIpeamer Ha wu3cjeABaHe B [HCEPTALMOHHUS TPYA Ca UKOHOMHYECKHM e(EeKTH OT

HHTCIPHUPAHCTO HA (bOHI[OBI/ITC Ima3apu Ha CTPAHUTC OT bankanckus PETHUOH.



IleaTa Ha wW3cjeaBaHeTO B JAUCEPTANMOHHUA TPYyA ¢ 1na ObJC HAmpaBeH aHAIW3 Ha
WKOHOMHYECKUTE e(DeKTH OT MHTErPUPAHETO HAa (POHOBUTE Ma3apy HA CTpaHUTE OT bamkaHckus

PETHOH.

OcHOBHATa M3C/1€0BATEJCKA Te3a HAa AUCEPTANMOHHMA TpyA €, 4ye OOeIuHEeHHETO
MexIy ponmoBuTe 6opcH oT bamkaHCKUS peruoH OU A0BENO A0 MOJOXKUTEIHH HKOHOMUYECKH
epexTu 3a ydacTBamure (OHJIOBU OOpCH, 3a JAEUCTBAIIUTE W TMOTEHIHATHUTE EMHUTEHTH,
MHCTUTYLIMOHAJIHM M WHIMBHMJYaJHM MHBECTHUTOPU, M KaTO LJIO0 32 HMKOHOMHMKHUTE Ha
pasriiexJaHuTe IbpXKaBU U MECTHUTE OpPraHd Ha caMmOyIlpaBieHHe, U Ou JONpHUHECIO 3a
MO3ULIMOHUPAHETO Ha BalKaHCKUS PErMoH KAaTo CTPAaTETMYECKM M MKOHOMHYECKH LEHTBP. C
o0eIMHEHNEeTO I1I€ Ce MOCTUTHE e(eKTHBHO AelcTBal] U KOHKypeHTeH bankancku (oHmoB
naszap, Koito 1a npepasnpezaens kanutaiu. Herosara e)eKTUBHOCT Iie c€ OCHOBaBa Ha BUCOKA
JMKBUJIHOCT U ONITUMAJIHO HUBO Ha perynanuu. OOUWsT nasap e cb3aaae AuBepcuduxanus u
Ou ce mpeBbpHAI B NpsKa KOHKYPEHIMs Ha roJeMUTe eBpomnencku (GoHI0BH OOpCH, KakBaToO
KOHKYPEHIINS € HETIOCTHKIMAa KbM HACTOSIIIIUS MOMEHT 32 HUKOS OT ChIIECTBYBAIIUTE (DOHIOBH

6opcu ot bankaHckus peruox
3agayu HA IMCEPTALMOHHOTO U3CJIeBaHe:

— Ilpernen Ha TEXHUYECKO, aIMHHUCTPATHBHO M HOPMATHBHO Pa3BUTHE Ha (DOHIOBHUTE
oopcure;

— PaspaborBane Ha cTpykTypa 3a Enmnna bankancka ¢onmoBa Oopca, BKIrOYBAIIa
OCHOBHH TE€XHUYECKHU, aIMUHUCTPATUBHU U HOPMATUBHU (PaKTOPH;

— Ucropuuecku mperie[ Ha B3aWMOOTHOIICHHUSTA MEXIY OTICITHHUTE IbPKaBH H
MOCJIE/IBAIIIO aHATM3UPAHE Ha Bh3MOKHOCTUTE 32 HKOHOMHYECKO OOCIMHSBAHE;

— Ewmmupuyen ananmu3 Ha OOpPCOBH JaHHH OT pasrISKAaHUTE AbPKABU C LEI
OIMPCACIAHC 3aBUCUMOCTUTE MCIKIY TAX;

— OreHka Ha epEeKTUTE OT 0OCMHEHHETO MEX/1y pasriexnanuTe GoHI0BU OOpCH;

- OnpegleJmHe Ha MNPEYKU M MNPCAINOCTaBKU IIPEA OCHIICCTBABAHCTO HaA E}II/IHHa
bankancka ¢onnosa 6opca;

— OmpezensiHe Ha Bb3MOKHOCTH 32 U3IOJI3BAHETO HA MHBECTUIMUTE 33 CTHMYJIMPAHE
Ha UKOHOMHWYCCKU CCKTOPH B pCTUOHA, KOUTO KbM HACTOAIIUA MOMCHT HC Ca Pa3BUTH;

— TIlpencraBsHe Ha WHOBATUBHU JIPY)KECTBA ChC CICIMANHA HMHBECTHIMOHHA eI,
eIy AOITbJIHUTCIIHO MOIMYJIAPU3UPAaHC CPC] NHBECCTUTOPH,

— H3BexpgaHe HA U3BOOU U MPpENIOPBKU;



B JUCCPTAOIUOHHUAT TPYA €a MpujiaraT KCTOPUKO-JIOTHYCCKHU ITOJAXO0/, MCTO/J] HAa aHaJIM3a
U CHUHTC3a, MCTOJ Ha HWHAYKIUA W ACAYKLUSA, CPABHHUTCICH aHAJIIM3, ONMCATCIICH aHaliu3,
KPUTHYCH aHAIN3, CMIIMPUYCH aHaJIU3, aHAJIU3 YpE€3 CTATUCTUYCCKN METOJAU KAaTO KOopeiaaluusad U

perpecus, KakKTo U CHCTEMCH IIOAXO0/ 3a U3CJICABAHC!

MertoauTe Ha U3ceBaHe ca U30paHH U MIPUIIOKEHH 3a J1a XapaKTepu3upar B Hail-roysiMa
CTETIEH 3aBUCUMOCTUTE U BPB3KUTE MEXAY pasrpaxaaHute ¢GoHaoBu Oopcu. Upe3 UCTOpUKO-
JIOTUYECKH IIOAXOJ Ca pPAasIIelaHd, UCTOPUYECKUTE BPB3KU MEXKIY Ibp:kaBure. MHIykuus,
JeAyKUUs U CPaBHUTEJEH MOAXO0/ C€ M3IMO0JI3BAT MPU aHaJIM3a Ha HOPMATUBHU OCOOEHOCTH HA
pasraexxaanuTe GoHAOBU OOpCH, KaKTO U MpoOJeMHUTE Mpel KOUTO € u3npaBeHa EjunHHaTa

bankancka ¢onmoBa 6opca.

Cpc cTaTuCTUYECKM METOAM KaTO CTaHJapTHO OTKIOHEHME, KOpenanus, AUCIIEpCHs,
acCHUMeTpus, eKCIEC € U3BBPIICHO EMIIMPUYHO HAOIOICHHE HA JaHHUTE OT IyOJUYHU MECEUHH
ot4eTu Ha pasrieaanute 10 6opcoBu onepatopa. M3cneasanusr nepuox e 10 roxuiieH, 3amoysa
ot ssuyapu 2010r. u mpukmouBa mipe3 sayapu 2021r., BimrodBa obmo 133 orueTHH Mmeceria.

Upe3 neayKTUBEH MOAXOJ CE€ M3CNIEIBAT W MPEACTaBAT XapaKTepU3UpaHHU MPOOJIeMH,

MIpeIBUJICHH pellleHne U MHOBATUBHU MOJXOM 3a pa3BuTHe Ha Eaunnara bankancka ¢gonaosa

oopca.
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I11.  OCHOBHO CbABPKAHUE HA TUCEPTALHIMOHHUSA TPY [

YBOJI

B yBonma ce o0ocHOBaBa akTyadHOCTTa M 3HAYMMOCTTa Ha JUCEPTALMOHHUS TPy U Ce
Mpe/CTaBsl KOHIENTyalHaTa pamMKa Ha I[UIOCTHOTO AMCEPTAllMOHHO H3CieaBaHe: oOeKTa u
IIpeIMeTa Ha U3Cje/IBaHe, OCHOBHATA 11€Jl, U3CJIEA0BATEICKU TE3U U 3aJlaud Ha JUCEepTalusTa,

I/ISB’LpI_HeHO C MMPCACTABAHC HA TPUTC I'JIaBU OT JUCCPTALNHUOHHUA TPY A.

ITbPBA I'JTABA: HopMaTuBHA, TEXHHYECKA M TEOPETHYHA OCHOBA HA U3CJIEABAHETO

[IbpBa rnaBa € opraHuM3MpaHa Karo TEOPETHUYHATa OCHOBA HA M3CJEABAHETO W LU
WHIYKTUBHO H3CIIEJBAHE HA pa3MIekIaHuTe (OHIOBHU IMa3apu 4pe3 3aJabJ00UeH aHAIU3 Ha

HOPMAaTUBHUTC, A/IMUHUCTPATUBHUTC U TCXHUYCCKUTC XaPAKTCPUCTHUKH.

[IspBOHAUaNHO B I1aBaTa € pasrjefaHa HayyHaTa JIMTEpaTypa, BbpXY KOSTO C€ pa3BHBa
HacToAIMAT TpyH. IIpm mperiiena ca xapakTepu3WpaHH OCHOBHO II€JI, METOJ M HW3BOAU OT
u3cneaBanusTa. B mocneacteue e mpeacraseH npoekThT 3a Equnna bankancka pongosa 6opca,
HEHHUTE OCHOBHU BB3MOXKHOCTH U TPOOJIEMH, KOUTO IIie OBJAT ACTAUITHO pa3rieaHd B TPETa
rnaBa. Pasrnenanm ca edextute OT MOMOOHM CIMBaHUS MEXIy Ipyrd (GOHIOBU OopcH,
HU3BBPIIBAHKU JO MOMCHTa C HCJI MAKCUMAJIHO TOYHO I[e(i)I/IHI/IpaHe Ha EZII/IHHaTa bankancka
donmoBa Oopca Karo MpsSK TeXeH KOHKypeHT. Cpbmio me ObJe HampaBeH aHalu3 Ha
ocwiiectBenuss npoekt SEE Link, koifTo ce xapakrepw3upa KaTo eAWHHA Iutargopma 3a
pasmnpocTpaHeHre Ha uHpopManus U Kak T Ou Ouiia moJsie3Ha 3a HaArpakJaHETO M KbM eIuH

KaIlMTaJIOB a3ap.

HpeZ[CTaBCH € ChIIO Z[eTaﬁJleH AHAJIN3 Ha pas3rJICJaHUTEC (bOHI[OBI/I 60pCI/I, BKJIIOYBaAII €TaIl Ha
Cb3aaBaHC, HCTOPUYCCKA CBOJJIOLIUMA W HWHAUBUAYAJTIHW ITOCTUKCHMUA. TexHHYECKOTO H
HOPMATUBHO Pas3rjiCKAaHC Ha (I)OHI[OBI/ITC 60pCI/I € OCBIICCTBCHO B CJICABAIlaTa TOYKa, KAaToO
HelHaTa eI € 1a onpeaciivi BaXKHUTC HOPMAaTUBHU MPCYKU U ITPCATIOCTABKHU ITPC 06€JII/IH€HI/I€TO
B €IMH KaIlIUTAJIOB I1a3ap U KaK OTKPUTUTC Hp06J'IeMI/I 11§ 6’bZ[aT pa3pCLICHU. B Kpasd Ha
rjraBata € HU3BBPHICH HCTOPUUCCKU MPCrjica BbPXY B3aMMOOTHOIICHHA Ha OaIKaHCKHUTE
AbpPXKaBH, C KOCTO HIC CC OIpPCACIIAAT OCHOBHHUTC TCPUTOPHUAIHHM W HPABCTBCHU HpO6J'I€MI/I,

Ch3/IaBAI MHOTOOPOWHN KOH(DIUKTH MEXKTy OaTKaHCKUTE TbPIKABH.



1. TlperJjiea Ha cBbp3aHATA JINTEPATYpA:

NscnenBanmsita, OMM3KM MO TemaTa, OOXBaThT W METOJOJIOTHATA ca TMPEACTABEHU B
mperjena Ha Jureparypara. JlumcaTa Ha IIUPOKO TOJE OT HW3CIEABAHUS 33 BB3MOKHHUTE
CJIMBAHUSA MCKOAY Bankanckure KanuTajloOBU rnasapmu orpaHuvdaBa e(i)eKTI/IBHOTO CpaBHCHHUC.
[Topaau Tazu 0coOEHOCT € M3BBPIICHO MPOYYBaHE 32 CPOJHH W3CIECABAHUS 4pe3 MOMYISIpHU
oubmuorpadcku caiiTose.

Jlumcara Ha KOHKPETHA JIMTEpATypa 3a CIMBaHUS MEXIy BallkaHCKUTE KAlMTaJIOBU ChHINO I
ObJle KOMITIEHCUpaHa ¢ MyOJuKaIMK 3a APYTH PErHOHH, ¢ KOUTO MOTaT Ja ObJaT U3BBPIIBAHU
napaseHyd B3auMOBPB3KH.

JIurepatypHuAT nperies € npeacraBeHa B Tpu noarpynu: IlspBara moarpymna BKIOUBa
MPOYYBaHWMsI, CBbP3aHU C HUBOTO HA WHTETPAIlMs HAa KAIIUTATOBUTE Ma3apH OT PasrIekTaHUTE
IbpKkaBu. Bropara mnoarpyna BKIIOYBA IpOydBaHuUs, CBbp3aHM ¢ KoHBepreHmus Ha
Pa3TICKIAHNUTE AbPKaBU OTHOCHO MapHyHa MOJUTHKA, BATYTHU KYpPCOBE, MHCTUTYIMOHATHU
HHBCCTUTOPHU, HOAHBYHU U HOPMATHUBHHU XAPAKTCPHUCTHUKHU. TpeTaTa noarpymna mnpeacraBs
NpOYyYBaHWsI, CBhp3aHH C (PMHAHCOBATAa OTYETHOCT Ha IyOJUYHM KOMMaHWU. B rpymara ca
pasriiefaHd  TPOyYBAaHUS 32 KAadecTBOTO, KOJIMYECTBOTO, METOAM M TEHICHIIMH 32

pa3npocTpaHeHUe Ha CYETOBOHA WH(POPMAIIHS.

2. TIpoexTsT 32 Eqnnna bankancka ¢onaona dopca

Ennnana Bankancka ¢oHIoBa Oopca MpeaCcTaBisiBa MPOSKT 32 ChIO3 MEXITy OOpPCOBHUTE
omepatopu u Aenozutapute Ha ['vpuus, bearapus, Pymbuus, Copous, CeBepHa Makenonus,
Cnosenus, XbvpBaTusi, bocHa u Xepiieropuna. 3a mpoekTa He ca HAJIUYHHU JaHHU 3a UICOJIOT U
JaTa Ha Chb3JaBaHe, NMpUEMa Ce, 4Ye OCHOBHATa Hesd € BB3HUKHAIA B MPOPECHOHATHHUTE
¢unancoBu cpenu. Peanmsanmsita Ha npoekT 3a EnmaHa bankancka ¢onmoBa O6opca He e
ouIIHaTHO 00CHK IaH.

O6emuHeHneTo me Oble upe3 Ch3JaBaHe Ha OO CYyOEKT C Ma)XOpUTapHa COOCTBEHOCT Ha
y4acTBalUuTe OOpPCH, OCTaHAJIATa YacT OT KamuTaia Iie Objae MyOJUYHO MPOJaJIeH HAa YaCTHU

WHBECTUTOPH.

O6H.II/I$IT 60pCOB oneparop e OGCIII/IHI/I CMUTCHTUTC OT YHAaCTBAILIUTC AbPiKaBU, KATO HAJC
JOCTBHII Ha JleﬁCTBaLHHTe A0 MOMCHTA MHBCCTUIIMOHHU MMOCPCAHHIN 3a IMOAAaBAaHC HA INOPBHYKU
KbM BCHYKH CMHCHHU (bI/IHaHCOBI/I HHCTPYMCHTH. EI[I/IHHI/IHT ACHO3UTap M€ H3BbPIIBA
ObpBOHAYAJICH CETBJIMCHT, a4 MCECTHHUTC JCTIO3UTApW IIC H3BbPIIBAT AAMHUHUCTPATUBHATA

00€e3I1eYeHOCT KaTo HU3JaBaHC HAa BPEMCHHU YIOCTOBCPCHHU A U aKIITMOHCPHU KHUT'U. C’bS,Z[aBaHCTO
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Ha KJ'II/IpI/IHFOBa KblIa CbII0 € OT CbIICCTBCHO 3HAYCHHC 3a TOBCPUCTO HA HHBCCTUTOPUTCEC, T IIC

ObJe ¢ 0011 GOHIT 32 BCUUKHU Y4acTBaIId OOPCH.

Perynamusta Ha Oopcara Ime ce OCBIIECTBSIBA OT KOJIEKTUBEH OpraH, H3TPaJeH oT
MPEJICTAaBUTENN HaA PEryJlaTopd OT YydacTBaluTe JbpxkaBh. OCHOBHMST aHTaXMMEHT Ha
perymnaropa e ObJe BHEIpSIBAHE U CIIa3BaHE HA €BPOMEWCKH TUPEKTHBHU B 00JACTTa, KAaKTO U
CIIOMaraHe Ha HMMIUJIEMEHTUPAHETO MM B OTIEIHUTE IbpPKABM MOCPEACTBOM IMPOMsSHA B
HOPMAaTHUBHUTE aKTOBE. PerynaTopHuTe opranu, CA-TYMpaHy B y4aCTBALLMUTE AbPKABH, L€ CIECIAT
3a CMAa3BAHETO HA 3aKOHOBUTE U3UCKBAHUS B ONpPEAEIICHATa UM FOPUCAUKIIMS U 1€ UMAT MPABO

Ja HaJlaraT CaHKIUHU 3a HapylIaBaHC Ha pETyJIaAllUUTC.

OOmMAT KamMTAJIOB TIa3ap U3UCKBa 0011a TEXHUYECKa MHPPACTPYKTYpa KaKTO 3a CKITFOUBAHE
Ha CHENKUTE, Taka M 3a MPUKIIOYBAaHETO WM. B MoMeHTa Bcska eiHa cTpaHa OT 3amaJHuTe
bankanu w3rpakaa W W3MOJ3Ba COOCTBEHO TEXHOJNOTHYHO pEHICHHWE 3a TOCTHUTaHETO Ha
paborera maardopma, KOSTO a IPeA0CTaBs Bpb3Ka Ha ThPCELIUTE U MTpeylaraiuiute puHaHCOBU
WHCTPYMEHTH, KaKTO ¥ Tutatdopma 3a GuHaATH3UpaHE Ha CACTKUTE C OKOHYATEITHO MPEXBHPIISTHE

Ha COOCTBEHOCTTAa BbPXY (PMHAHCOBUTE HHCTPYMEHTH.

3. IlperJien Ha BUaOBeTE HOPCOBU 00€TMHEHMSI

Ot Hayanmoro Ha 21 Bek 3acuiieHaTa KOHKYpPEHIHS MeXay (OHIOBHUTE OOpCH Mpeau3BUKa
BAXHU CTPYKTYpHM IPOMEHM B Ia3apUTE€ HA LEHHM KHW)XXA, HAKOM OT Hal-ChIIECTBEHUTE

KOHCOJINJAIITUOHHU npouecn ca pasrne)laHH B Ta3u TOYKaA.
3.1. Euronext

Euronext e Haii-romsamoro oOenuHeHue Ha (oHIOBH ma3apu B EBpoma ¢ mazapHa
KanuTanuzanus kbM Mecenn mai 2021 r. 12,2 munumappa eBpo. OCHOBHAara IpuUYMHA 3a
00eTMHEHUETO MEXIy Ma3apUTe € M3MOJI3BAaHETO Ha €IMHHA BallyTa M XapMOHU3UPAHETO Ha
kanuTasnioBute mazapu. GongoBata 6opca MbpBOHAYATIHO 00CIMHSIBA OCHOBHUTE KallUTAW Ha
YjieHyBalmTe 00pCH, e/l MoTy4yaBaHe Ha JIOBepue OT CTpaHa HAa WHBECTUTOPUTE, ThPryBalld

Ha Hefl, T I/ISB’I)pIHBa YBeJ'II/I'-IeHI/IC Ha KannuTallia CH HIAKOJIKO ITBbTH.
3.2. See Link

»See link” e TpaHcrpaHu4Ha THProBcKa Bpb3Ka, CBP3Ba MECTHUTE OopcH 1moja gopmara Ha
,MapipyTu3ainus Ha nopbuku’’. [lnardpopmara e HavamHa CTHIIKA 3a perMOHATHATA MHTETPAIUS

Ha IMa3apuTC Ha HCHHU KHHIKA. OcBeH TOBa HO,Z[O6p$IBaH€TO Ha IIa3apHaTa AOCTBIIHOCT H
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e(rKacHOCTTA € OT ChIIECTBEHO 3HAUEHUE 32 YBeIMUYaBaHe Ha MHBeCTUTOpcKara 0a3a. [IpoekTsT
e craptupan Mexnay CeepHa Makenonus, bearapus u XvpBarus. Mnesrta 3a ch3gaBaHe Ha

BpB3Ka MeXy 0opcute Ha bankanute ce 3apaxaa mpe3 2014 r.

EdextsT 0T ch3maBanero Ha SEE Link e HeratuBen nmopaau Hee()eKTUBHOTO M3IOI3BAHE HA
mwiardopmara. ['1aBHata mpuyrHa € B TOBa, Y€ HE YCIsABA J1a c€ MPOMEHH JMKBUIHOCTTAa Ha
nazapa. [IpuBnuuat ce moBeYEe MPOMYKTH, HO HE M HMHBECTUTOPH, KOUTO Jla TH KYIIST.

[Tono6psiBaneTo Ha ruiaTopMaTa MOXKeE Ja ce pasriea eAUHCTBEHO KaTo BH3MOXKHOCT

3a €IMHHA THPTrOBHsI, a HE CaMO KaTO MAapLIPYTHU3aTOP HA TOPBUYKH.

4. Hcropuyecko M TeXHHYecKko pa3BuTHe Ha ®oHI0BU GopcH oT BajikaHCKHA pernoH

B Ttoukara e 6’[>IlaT NpeACTaBCHU HCTOPUYCCKATA U TEXHHUYCCKATa CBOJIIOLUA Ha
KaIlIMuTAJIOBUTC IIa3apu OT bankanckus PErruoH. ‘-Ipes HU3CIJIICABAHCTO HA €BOJJIIOIIMOHHUS €Tall Ha
KaIllUTAJIOBUTC IIa3apu LIC 6’]5,[[6 BB3MOXHO ITOCJICABAIIOTO aHAJIM3UPAHC HAa Bb3MOKHOCTTA 3a

obenuHeHue B eqnHHA banmkancka ¢GoHmgoBa 6opca.

HCpI/IOI[I/ITC, B KOUTO C€ BBBCKIAT OTHOBO B CKCILJIOAaTallvA ITOBCUCTO (I)OH,Z[OBI/I Ha3ap1/1
Ha banmkanute ca B pamkute Ha 2-3 roauHu oT 1995 no 1997. 3apaxnat ce BBIHOOOpa3HO.
[MocnenBamuTe agMUHUCTPATUBHU M WHEOPACTPYKTYPHH MOAOOpPEHUS C€ MIBMXKAT B MHOTO
6J'II/I3I(I/I BpeMeBI/I FpaHI/IHI/I. BT)BG)K}IaT ce eﬂeKTpOHHa T’BpFOBI/Ifl, GJ'IGKTpOHCH CETBHJIMCHT,
ChXpaHEHHE U U3MCKBAHMSI 32 paslpocTpaHeHne Ha ¢puHaHcoBa nHpopmanus. Te3u mpomeHu ce
ciy4Batr 0e3 Ja MMaTr JSHCTBUTENHA JOTOBOPHA CBBP3aHOCT MOJ KakBaTo U Aa € ¢opma. [lpu
ocwiiecTBsiBaHe Ha EnunHnHara bankancka ¢onmoBa Oopca edektuTe 3a OopcuTe e ce
xapaKTepmeaT KaTo IMOJIOKUTECIIHHA OT I'JICAHA TOYKA HAa UKOHOMUSA OT Mama6a 3a pa3BI/ITI/IC Ha

TEeXHUYeCKa MHPPACTPYKTypa, CBbp3aHa ¢ ThbPrOBUS U CEThIMEHT.

5. HOpMaTl/IBHI/[ XapaKTCPUCTUKH HA DoHA0BHU 60pCI/I ot baakanckusar PEruoH

PerJIaTOpHI/ITe HN3UCKBAHUA WU HUBOTO Ha MHBCCTHUTOPCKA 3alliuTa IIC 6’bHaT pasniicaaHu B
HacCToOsdIIara ToO4Ka. HOpMaTI/IBHI/ITe ACIICKTHU Ha KAITUTAJIOBUTC I1a3apu OT bankanckure ABbPIKaABU
Ca MpCACTAaBCHU 3a BCAKa AbpiKaBa OTACIIHO, 3a J1a 6’bIIaT CbIIOCTABCHU U aHAJIM3HUPAHU. HCHTa €
Ja CC OIpcaciii AaJii HOPMATUBHUTC pPa3ivdviug IIC 6T>,I[aT IMpCuKa IIpCa O6€,Z[I/IH6HI/IC Ha

pasmiexaanutTe GOHA0BH OOPCH.
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_ [bpxas [Avpase [ObpaseH ObpaseH [Obpkase [ObpkaseH [ObpaseH [bprxas [ObpkaseH ObpaseH
eH H H eH
_ Abpxas [Obprkase ObprkaBeH [ObprkaseH [bpxkase [ObprkaseH AbprkaBeH Abpxas [ObprkaseH [ObprkaseH
eH H H eH
_ Abpxas [Abpase [AbpkaBeH AbpaseH [Obpkase [ObpkaseH [ObpaseH Abpxas [ObpkaseH [AvbpaseH
eH H H eH
_ Aa HE Aa He He Aa Aa Aa He He
Aa 100 90 % Ho 90 % HO He 20000 eBpo He - 20000 eBpo Aa ha Aa
% ot He noseye oT
aKTUBUT noseve 20000
e ot 20000 eBpo
eBpo
He Aa Hag Aa Hag 15 Aa Haa 15 000 paHagl H/a Aa Hag 15 000 Aa Hapg, He Aa Hag 25 000
15000 000 espo eBpo 000 eBpo eBpo 15000 eBpo
eBpo eBpo
EBpo Bvarapck PymbHCcKa Cpbbeckun MakenoH EBpo XbpBatcka KyHa EBpo BocHeHcka BocHeHcka
n/les nes (RON) AnHap(RSD) CKM (HRK) KOHBEpPTUP KOHBEpPTUPYEMa
(BGN) AeHap yema mapka (BAM)
(MKD) Mapka
(BAM)
camo Ha Jit} Aa Aa Aa TexXHU4ecko Aa- cnpamo Aa Aa Aa
OCHOBH orpaHuyeHne MHANBUAYaNHM
va po 10 % ot HMBa Ha BCAKa
nasap npeaxoaHua emuncna
AeH
_ Aa He Aa Aa, HO He ce He He He He He
n3nonssar
_ Aa He fa /a, HO He ce He He He He He
u3nonssat
_ Aa Aa Aa Aa, HO He ce He He Aa He Aa
nsnonssat
oT2 14 peH Mo no pelieHne OCA aKuuoHepu no Mo peweHwne Ha Mo aKuMoHepu Mo peweHue Ha
AHW oo cnep pelweHune Ha OCA, Bpeme Ha OCA OCA, aKunoHepu pelweHn no Bpeme OCA, aKunoHepu
60 aHn OCA Ha OCA, AaTtaTta He MWH 2 oHV cnep, eHa Ha OCA MUH 20 aHK
aKuuoHepu MoXe A3 OCA OCA, cnep OCA
MuH 10 6bae npean akunoHe
[OHV Cnep, ny6aukyBaHe PY MUH
OCA Ha npoTokona 2 aHn
ot OCA cnepn
OCA
_ 15% 5% 5% 15% 10% 9% 12% 25% 5% He
15% He 16% 15% He 9% 12% 25%,15% He 10%
,10%
_ He 20% H/a He He H/a He He He He
_ He Jit] H/a He He H/a He He He He
Aa na Aa Aa He Aa Kanuranosara Aa H/a H/a
neyan6a He e
npeAmeT Ha
AOroBop 3a
n3barsaHe Ha
ABOWHO
[aHbYHO
obnaraHe,
AvBuaeHTa e

U3moyHuk: CobmeeHu npoy4yeaHe Ha 3a HOPMAMUBHUME XaPAKMepPUCMUKU Ha pa3anexdaHume dbpiasu.

O0o00meHnuTe JaHHUTE ca IpeIcTaBeHW B TaOim. 1, Te cBuuerencrrar, ye (poHIOBUTE

0opcu, ACTIO3UTAPUTE U PETYIATOPUTE B PA3TICKIAHUTE TbPKABU Ca JbPKaBHH OpTaHHU.

HOpMaTI/IBHI/ITe pa3inuuna Ha pa3mICKIAaHUTE AbPiKaBU, KaCACIIN KAIIUTAJIOBUTEC UM I1a3apu

ce KOHCTaTHpaT KaTo MPEOJ0IMMH Upe3 BHEeIpsiBaHE Ha 00IIOEBpONeHCKH peraMeHTH. [ bpuus,
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6. Ucropuyecku mperJie Ha MeKIyIbPKABHAUTE OTHOLIEHUS

HcropuueckusT mperyies; ce M3BBPIIBA C 1€ MPEICTaBSIHE M XapakTepu3upaHe Ha
JBJITOTOJMITHUTE B3aUMOOTHOIIEHUS Mexay bankanckure Hapoau. Te mpeacTaBisiBaT cloxHa
pa3HOpO/IHA collMajgHa OOIIHOCT, KOSATO C€ YNpaBiisiBa TPYAHO M HE IMpUEMa HACHUIICTBEHO
BBHIIHO BJMSHHE. SICHOTO oOmpenensHe Ha HepapXWYHUTE B3aMMOOTHOIICHHS ca (akTop,

BIIMSCII] 32 OCHIIECTBSIBAHE U JBJITOCPOYHOTO My MKOHOMHYECKO (DYHKITHOHUPAHE.

PalionbT no/U1€KM Ha yIIpaBJIEHHE CaMO aKO HMKOW HE € 3aCTaBEH Jia ce IOJYMHSBA Ha
apyrute abpkaBul. Beska OT CTpaHWTE € Ha pPasiM4eH MKOHOMHMYECKH €Tanm W OBIEIIOTO
npuemane B EBpomelickus cbl03 T'M orpaHuuyaBa 3a Objeun KoH(uuktu. I[lopagu
MKOHOMMYECKOTO CH M30CTaBaHE, palOHBT € ONpEJeNieH U KaTo ,,3a1Hus ABop Ha EBpoma”.

Baxxnara xapakTepuCTHKa, ONpeleNsiia Cb3AABAHETO W ABITOTOJMIIHO Y4YacTHUE B
ennHHata banmkancka ¢oHmoBa Oopca OT CTpaHa Ha BCHYKHM YYacTBalld [IbpXKaBU € B
abcoltoTHaTa paBHOMOCTaBEHOCT. CaMo B TaKbB ChI03 YUACTBAIIUTE COIMAIHU TPYMH 1€ ObAaT
obenunenu. [IpenBua Tasum ocobeHoct B obOeauHeHaTa (OHOBAa Oopca, H3IMBIHUTEITHHUST
JTUPEKTOp cienBa a ObAe BHHIIEH 3a peruoHa, karo 6u Morjgo EBponeicKusT napiaMeHT Uiu
EBpornelickata KoMucus 1a IOeMar poJisAiTa Ha IpeICTaBiIsABall. 3aMECTHUK IUPEKTOPUTE CIE/IBA
na Obaat n30paHy Ha KBOTEH MPUHLHUI OT BCUYKU y4acTBAllld AbP>KaBH.

VMIKOHOMHYECKOTO, MOJIMTHYECKOTO M Ma3apHO OOEJMHEHHE upe3 NpUeMaHe Ha BCHUKU
IbpxkaBu B EBpONENCKOTO CEMENWCTBO € METO[I, Ype3 KOUTO II€ C€ OTPAaHUYM HAIPEKEHUETO
MEXIy IbpxkaBuTe B bankanckus peruos. IIpu orpannvyaBane Ha KOHQIUKTUTE OBACHIOTO
IIPUBJIMYAHE HA BBHIIHM 32 PErMOHA WHBECTULMM € OCHOBHMAT CTHUMYJ 32 YYacCTBaLIUTE
Jbp>KaBH, a MPUBIMYAHETO MOXKE e(DEKTUBHO Jla ce U3MbiIHM upe3 Ennnna bankancka ¢onnosa

6opca.
BTOPA I'VTABA: EMnupuyeH aHAJM3 M OLICHKA HA MA3aPHU JAHHU

BbB BTOpa rn1aBa mie Ob/1e HallpaBeHa onucaTellHa XapaKTepUCTUKA Ha U3IIOI3BAHUTE TaHHU
OT pasriiekIaHuTe (OHIOBU IMa3apH C med Ja ce NeGHUHUpAT TOYHO PA3NIMKUTE W KaK Te ca
npegopmatupaHu B epeKTHBHO CHIIOCTaBUMa 0a3a jJaHHU. B riaBara mie ObJaT U3BBPIICHH
eMITMPUYHU W3CJICIBAaHMS Ha Ma3apHa KaluTalu3anus, 000poT, Opoil CAeiKH, IICHOBM HUBA Ha
OCHOBHU MECTHU MHJIEKCHU U BUIOBETE ThPrOBCKHU cerMeHTH. llle ObaaT u3non3Banu nonyaspHUA
MaTeMaTHYECKU U CTATUCTHYCCKH METOJIN 32 PA3TIICKIaHETO M AaHATTU3UPAHETO HA U3CIICIBAHNUTE

XapaKTCPUCTUKH.

! Kapacrosnos, C., 2011, Pernonansa monutuyecka reorpadus Ha 6aIKaHCKUTe CTPaHH, YHHBEPCHTETCKO M3aTecTBo ,,CB. KiuMenTt
Oxpuacku®.
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1. U3caenBaHe Ha mMa3apHATAa KANUTAJIU3ALMSA

[NazapHara kamuTanu3anus NPEACTaBIsABA COOpP OT MOCIEIHO OICHEHHTE CTOWHOCTH Ha
ydacTBaluTe Apyxectsa. Ts ce 6a3upa Ha Opos n3naaeHu GUHAHCOBH HHCTPYMEHTH, YMHOXKEH
0 TOCJeIHATA IIeHA, [0 KOSITO Ca OCBIIECTBEHU caenku. [[azapHaTa KanmuTanu3aius clieaBa aa
ce pasriiexk/a KakTo 3a ma3apeH CeTMEHT, Taka U 3a o011 6opcoB omnepatop. Kiacudummpanero
Ha 3HAYUMOCT 3a ()OHJIOBU MMa3apu M3MOI3Ba 00IATa MazapHa KalmuTaIH3alus KaTo OCHOBEH

xapakTepusupai Gpaxrop.

1.1. OTHOCHTEIHO pABHUIIE HA A3aPHATA KANMTAJIU3AIUA

3a G(I)CKTI/IBHO PaHXXUPpAHC Ha IMa3apHaTa KanuTajan3alus CC U3I0JI3Ba MCTO/] Ha MMPOLICHTHA

BOJIATHJTHOCT CIIPSIMO Ta3apHa KanmuTadu3alus Ha pa3riexaanuTe GoHmoBru OopcHu.
1.2. JIuneiiHO mpeacTaBsiHEe HA MA3aPHA KAMTAJIU3ANHSA

Crnen ch0MpaHeTo ¥ rpynUpaHeTo Ha JAHHUTE U3CIICIBAHETO IIPEMHUHABA KbM b PBOHAYATHO
CHIIOCTaBsIHE HA MTa3apHaTa KaluTalIu3alus Ha BCHUKU 00pCcH BbpPXY ABYHU3MepHa rpaduka, upe3

KOSTO JIECHO C€ pa3rpaHryaBa Mama0dbT HA OTJEITHUTE OOpCH.

1.3. KopesnanuoHeH aHajM3 HA MeCeYHHTE CTOWHOCTH 3a MAa3apHa KANWTAJIU3ANUS HA

HN3CJICABAHUTE 60pCI/l

3a Ja €€ OLNCHM HAJIMYMUCTO M CHJIaTa Ha B3aMMOBPB3KUTC MCKIAY OTUCTCHUTC HHMBA Ha
ma3dapHa KalluTajJIu3alnus MH3I0JI3BaMC€C MCETOa ,,Kopenauml“. qpe?, Kopeiaanusa HM3CICABaMe
asapHara KaliuTajin3alnus Ha MECCHYHAa OCHOBA, U3YUCIICHUATA CC U3BBPIIBAT 40 U3YCPIIBAHC HA

BCUYKH BB3MOXHH KOMOMHAIINH.
1.4. CpnocraBsiHe Ha 001112 Ma3apHA KANUTAJIU3AIUA ¢ KOHKYPEHTEH ma3ap

H3cnenpanero Ha masapHarta KalluTalu3alusa MNpEMHUHaBa IMPE3 CBIIOCTABAHC Ha O6HIaTa
ma3zapHa KalluTalin3anusd 3a BCHYKH JCCCT 60pCI/I 00eKT Ha HacTodg1mara paspa60TI<a,

CBIIOCTABEHHU C Ma3apHaTa Kanurtaiau3anus Ha [loiackarta ¢pongoBa 6opca.

[TazapHaTa KanuTaIM3aIMs 32 pasriaexIaHuTe GOHIO0BH OOpcHU cielBa Ja ce KBanuduuupa
KaTto 3aBMcHMMa W jgomnbiBamia ce. O6emunenuero B Enunana bankancka ¢onmoBa Gopca e
U3MVIAAM Pa3IMuusATa MEXIY OTAEIHUTE OOpPCOBUM ONEpaTOpPH OTHOCHO HOBO E€MHUTHpAHE Ha
(¢buHAHCOBM MHCTPYMEHTH. TOBa IIle 1MO3BOJIM Ha MOBEYE KOMITAHWU Jla HabupaTr cpesicTBa 4pe3
KaluTaJIOBH Ma3ap MOpaay pa3livpeHara Momyssipu3alis Ha HHBECTUTOPCKUTE HAMEPEHUS U

JOCTBITHOCT Ha yCJIOBUATA.
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2. M3caenBaHe Ha (poHIOBUTE MA3APH CHPSIMO OPYTEH BbTPelleH MPOAYKT

Pasrnexxname maszapHara kKanuTanu3zalnus Ha (OHAOBUTE Na3zapy KaTO MHBECTHIMS M Kak
YBEJIMYCHUETO HA MHBECTULUUTE BIMSAEC HA HALMOHAIIHUTE MKOHOMMKHU 4Ype3 BKIIIOYBAHETO UM
BbB (popmupaneTo Ha bpyTeH BbTpenieH npoaykT. [IpoyuBaHeTo u3non3Ba myOIUYHY 1aHHU 32
peanen BBII u peanen BBII Ha rnmaBa oT HacesneHUeTO 3a OTAEIHMUTE AbpKaBU. M30pana e
cbroctaBuMocT Ha peasieH bBII, 3a na 6b1e u3kimoueH nHGIAMOHHUAT KOSPHUIIUEHT Ha BCSIKa

AbpiKaBa.

Ha 6a3a mokazatens 3a olleHKa Ha [Ta3apHaTa KaluTaIu3alus ClpsMo OpyTHHS BbTpEIleH
MPOAYKT, ciell oOequHeHne Ha pasriexnanute 6opcu B Exunnara bankancka ¢onmoBa 6opca
111€ ce MOBUILIN MHBECTUTOPCKOTO ThpceHe. OT rieja Touka Ha MHBECTUTOPUTE NIOJO00EH na3ap €
aTpPAaKTUBEH 3apagd IPEANIOCTaBKUTE CU 3a OBJCIIO pa3BUTUE, PA3TISKIAHU CHPSIMO
,AHIuKaropa Ha YopbH beder. [Ipu obequnenne Ha mazapHUTE ONepaTOpy M TOCTABSHE Ha I
3a yBeJIMYCHUE Ha Ta3apHaTa KanuTanu3anus 10 MUHUMYM 50 % ot BpyTHUS BbTpeIieH IpoayKT
Ha CTPAHUTE 1IE C€ HOCTUTHAIIO 0 yBenuuyeHue 3a bBII Ha rinaBa oT HacelneHUeTo B IpaHULIUTE
Mexay 50% n 200% u ToBa € B cilydail Ha pealuCTUYEH BapUaHT 3a YBEJIMYEHUE HA M1a3apHaTa
Kanuranu3anus. AKo ce LeNd ONTUMHCTUYEH BapHaHT U ChOTBETHO 1IN 3a yBEJIWYEHHE Ha
nasapHaTa KanmuTaau3amus 10 0Kosio 75% oT OpyTHMs BBTpEIIEH NPOIYKT Ha CTPAHUTE, TOBA OU

noseno o yBenudeHue 3a bBII Ha rimaBa ot nHacenenuero B pamkute ot 50% 10 350%

3. Uscaeasane Ha 060poT

N3cnensanero Ha OopcoBHs 000OpOT € METOA, 4Ype3 KOWTO Ce ChIIOCTABAT OOEMHUTE Ha
(MHAHCOBH MHCTPYMEHTH, IPOAAICHH 32 €/IMH KaJIeHJapeH Mecell B CTOMHOCTHO u3paxenue. OT
TO3M IIOKa3aTel ce HaOIoaBa KOJKO CpelCcTBa OOLIO ca MpeXBbpJIEHH, KaTo HE Ce B3MMa B
npeaBua gajiu CbI/IHaHCOBI/ITe HHCTPYMECHTU Ca C€IWH IObT MNPOAAACHU WM MHOI'OKpPAaTHO. B
00opoTa Ha GOpcUTE HE Ce OTYMTA HOMHHAJIHA CTOMHOCT, a CaMo peajHaTa na3apHa CTOWHOCT, Ha
KOSITO € JIOTOBOPEHO MPEXBBPISIHETO. MEeTOIbT 32 OTUNTaHE Ha OOPCOBUS 000POT € KyMyJIaTHBEH,
ype3 cbOMpaHe Ha €XKEJHEBHO INPEXBBPIEHU CPEACTBA cpelly (UHAHCOBM HHCTPYMEHTH.
Meceunata CTOMHOCT € OTYETEeHa 4Ype3 MmpocT cOop 0Oe3 mpupaBHsBaHe. B oboporute Ha
OTZIEJIHUTE OOpCH C€ BKJIIOYBAT KOMIIOHEHTH Karo ThPrOBUS C AKLUH, OOIUranuu, G0pcoBO
THPryBaHHU (DOH/IOBE OT OTBOPEH M 3aTBOPEH THII, OIIIUHU U BAPAHTH M (PUHAHCOBU UHCTPYMEHTH,

00EKT Ha IMbPBUYHO MyOIUYHO MpeJylaraHe.
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CpaBHI/ITeJ'ICH aHaJIu3 Ha 60pCOBI/ITC 060pOTI/I IIbPBOHAYAJIHO € H3BHPIICH YPC3 JIMHCCH
MOACI 3a ChIIOCTaBUMOCT, OT KOMTO cjelBa aa ce 3aKJII04Hu, 4€ 060p0TI/ITe Ha OTACIHUTC 60pCI/I
HAMAT JIOTUYHA B3aMMOBPB3Ka WU HEC MOXKCE Ja 6’BI[C HU3BCACHO 000CHOBAHO 3aKIIOUYCHHE 34

(akTop, I1elcTBaIl eTHOBPEMEHHO Ha 000pOTa, OTYETEH OT ABE M I0Bedye OopcH.

3.1. Pa3npenenenne Ha GopcHTe CIPSIMO HUBOTO HA 0060POT

3a u3cnenBaHe Ha obopora Ha bankanckute (oHIOBH OOpCH Ie M3MOJI3BAME MOJEN 3a
M3YMCIIABaHE Ha CpefHa CTOMHOCT Ha 00OpoTa 3a BCsKa OTAETHAa Oopca M IOCIEBAIIOTO
CpaBHEHHE HAa MECEYHOTO OTKJIOHEHHUE CIIPSIMO Ta3u cToWHOCT. Pa3npeznensHero Ha Gopcure mo
HHUBO Ha 00OpOTa C€ W3BBPIIBA C IIEJ ONpECNITHE Ha MPUHOCA UM KBM OOIIHs O00OpOT Ha

obenuHeHara Oopca.
3.2. YecTOTHO M3cJIeIBAHE HA CPEIHU CTOIHOCTH 32 000pPOT

N3cnenBaneTo mpeMuHaBa Mpe3 Y€CTOTHO pa3IpeiesieHNe, BKIFOYBAIIO CPETHU CTOMHOCTH
(cpemHa mpererieHa, MeauaHa, MOJa, CTAaHJAPTHO OTKIOHEHHWE) OOXBaT, MaKCHMAllHa,
MUHHMMAJIHAa CTOMHOCT, CyMa, JUCIIEPCHs, aCUMETPHsI M eKcliec. MeToauTe 3a aHAIM3 Ha CPETHH
CTOMHOCTH C€ H3MO0JI3BAT MOpPaad B3aUMHOTO MM JIONBJIBAHE M MPEACTaBAT HUBOTO Ha
OTKJIOHCHHE B PA3IUYHHU TTOCOKH CIPSIMO Pa3rIekIaHus MeTol. Upes aHaim3 Ha OTKIIOHEHHUATA

ce Ha6J'IIOI[aBa MIOCTOSIHCTBOTO B 00eMa HA OTYCTCH O60pOT.

3.3. Kopeﬂaunonﬂa 3aBUCUMOCT HA ME€CCUYHUTEC JaHHH 3a OﬁOpOT

KopenanmoHHUSIT aHaTN3 BU3YyaIH3upa HATJICHO Pa3IHdusaTa MEXTy 00OPOTUTE U TOBA, Ye
B3aMMOBpB3KaTa MEXKIy TIX HE MOxe Aa Obje KBanuduippaHa karo 3HauuMma. [loBedero
OTYETEHH 00OPOTH UMAT OTpHIIATEeTHA B3aUMOBPB3Ka. OT TIIeIHA TOYKA HA TUBEPCUPUKAIUATA
TOBA € IMOJIOKHUTEIeH nokaszaten?. C TO3M aHaIM3 ce J0Ka3Ba eMIIMPUYHO, Y€ 0OOPOTHTE Ha
Oopcure ca TMOBIUSHU EAWHCTBEHO OT MECTHUTE HMKOHOMHUYECKH mnpormecu. ChbIIo Taka
WHIMBHUIyATHUTE MECTHH TEHJCHITMH J0Ka3BaT, Y€ € Bb3MOXKHO Ch3/]aBaHe Ha TUBepCcUUKaIIUS

C aKTUBU OT Pa3IMYHUTE OOpCH.

2 Sahin, Cumhur. 2015. “Analyzing the Relationships between Borsa Istanbul and The Balkan Stock Markets by Using The Method of Var:
Evidence From Selected Stock Markets”, International Journal of Alanya Faculty of Bisoness, vol. 7, No. 3, pages 199-209;
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3.4. CbnocraBsiHe Ha OOIIMAT 000POT, peajM3MpaH OT ydacTBalIUTe OOPCH CHPSIMO

KOHKYPEHTCEH ma3ap

C men xapakTepu3rpaHe Ha 3aBUCUMOCTH € U3BBPIIECHO U3CIeABaHe Ha 0000IIEeHUTe TaHHH
3a 00mTHs pean3upan 000poT 1 000pPOTa HA MPEKHs KOHKYPEHT B yntieTo Ha [lonckara ¢ponmoBa
6opca. M3cnenBanero e 3a nepuoaa 2017-2020 r., kaTo 3a 1enTa ca CbOpaHu BCUUKU ThPrOBCKU

o0opoTtu Ha (oHIOBUTE OOPCHU U ca ChIIOCTaBEHU ¢ 00opoTuTe Ha Bapmasckara 6opca.
3.5. M3cienBaHe Ha 001 000POT ¢ 00111a MA3aPHA KANMUTAIN3AIUS

[ToaxoabT 3a M3UKCIIEHUE HA CHOTHOILIEHUETO MTPEMUHABA MPE3 ChIIOCTABSIHE HA MECEYHOTO
OTUETEHNUTE OOOPOTH CIPSMO IMa3apHaTa KamuTaIu3alvsa. 3a OOJCKYCHHE MPH THIKYBAHETO
pe3yATaTuTe ce MPEeACTaBAT B MPOLEHT. MeToApT ce mpuiiara 3a BCUYKHU PA3TIICKIAHU
KanuTtanoBu mazapu. llenta Ha merona e ga M3ciieBa KakBa 4acT OT KamUTalIM3alMsITa Ha

6opcute € 00EKT Ha ThProBUSL.

Ot ananu3za Ha 000pOTa 32 BCUYKHU pas3riexaanu GoHIOBU OOpCH ciieqBa Ja ce 3aKII0YH, Ye
WHIUBUAYATHHTE 000pOTH Ha (POHIOBUTE MMa3apy ca MHOTOOTIMYABAIIYU M CE XapaKTepU3UpaT
cbc coOcTBeHara crneurduka Ha mazapa. HabmionaBa ce roisiMa pasiiika B OTYETEHUTE HUBA
KaKTO MEXIY OTJCIHUTE Ma3apy, Taka U 32 OTUCTHUTE MEPHON HA €IHU U Chiu Oopcu. Ta3m

roJjisiMa pasjibika c€ 00sICHSIBA C HEMOCTOSIHHUTE HUBA HA HWHBCCTUTOPCKH UHTEPEC.

4. W3cnenBaHe Ha Opoii caeaku

BposT chenxu e BakeH IMoOKaszaTed 3a ChIIOCTaBUMOCTTa Ha OopcoBute omeparopu. Toit
JOI'bJIBa HHQOpMALIUATA OT 000POTa, KaTo MMOKA3Ba JI0 KaKkBa CTEIEH 000POTHT € Peai3upaH OT
BHCOKATa JINKBUAHOCT MJTU TOJIIMOTO KOJIMYECTBO (PMHAHCOBH MHCTPYMEHTH, U3THPTyBaHH Ype3
eMMHUYHHU clienku. CIeNKuTe ca U34MCIIeHH Karto o011 Opoii Ha MecevHa 0a3a M ca mpe/ICTaBeHU

CaMOCTOATENTHO TI0 (POHI0BU OOpCH.

4.1. KopejanmoHeH aHAJN3 MeKIy MeCeYHHTE CTOHHOCTH 32 OPoi cIeJIKu

W3cnenpane 3a Kopenamuus Mexy otaenHute OOpCOBU OMEPATOPU CIPSMO OpoOid CHENKH.
N3cnenBaHeTo € M3BBPUIEHO € L€ IPOCIEAsBAHE HAJIUYUETO HA B3aUMOBPB3KH MEKIY

oTaenHuTe (POHIOBU OOPCH 1O MOKa3aTest Opoil CIICITKH.
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4.2. CbnocTraBsiHe HA OOIIMSAT OPO¥i C/IeJIKH ¢ KOHKYPEHTEH na3ap

W3cnenBanero u chproctaBsiHeTo ¢ BapmaBckara Oopca ce u3BbpIIBa M 3a Oposi CAEIKH,
nepuoasT Ha aHanu3 € oT 2017t mo 20211 OT cbnocTaBsHeTo ce 3abemnsi3Ba sicHo, ue [lonckara
Oopca peructpupa cpeaHo 258 mbTH MOBEYE CIACIKU. 3a KOPEKTHO aHAIM3UPAHE HA JAaHHUTE €
M3MOJI3BaHO CHOTHOIICHUETO Ha MEeCeYHaTa MpoMsiHa Ha Bcuuku bankancku 6opcu u Ilonckara
6opca. 3a moayyaBaHe Ha W34YEpIIaTENIEH OTTOBOP M3MOJI3BaMe TECT 3a KOpeJsalus MEXKIY JBETe

MIPOMEHJIMBH.
4.3. OTHOLIEeHHe HA DOpcOoBHTE 000POTH ¢ OPOii cae KU

3a 51a Ob1e U3cieBaHa JIMKBUTHOCTTA U MTPHOJIM3UTETHATA CTOWHOCT Ha €THA CIENTKa

1€ chI1ocTaBUM bopcoBuTe 000POTH € U3BBPIICHUTE OPO CIEIKHU OT M3cieaBanuTe nazapu. Ot

Mojienia ce HaOonaBa oOpaTHa 3aBUCHMOCT 3a TrojieMuHara Ha Oopcute. Konkoro GopcoBute

oIreparopyd MMaT TO-HHUCKO HWBO Ha KAlMTAIU3allUsl, ChOTBETHO OpOM CHENKH, TOJIKOBA IIO-
BHCOKA CTOMHOCT Ha €/IHa CJIENTKa € MPEJICTABeHA OT M3YMCIICHUSTA.

OT chrocTaBsHETO Ha 00OPOT U CACIKH CIIE/IBA /1a C€ 3aKJII0UH, Y€ Bpbh3Kara € nmpasa. Konkoro

mo-rojisiMa € Oopcara, TOJIKOBAa IOBEYE CJHEIKH HMMa, CHOTBETHO OOOpOTHT Ce pasieis Ha

MHOXCCTBO MaJIKU CACIIKHU, OCUT'YPSBAIIX JIUKBUIAHOCT.

5. H3ciaeaBaHe HA HHACKCHU

3a 1enuTe Ha M3CJIEIBAHUTE OOPCOBU OIEpaTopH BKIIOYBAME B aHAIM3WUTE JAaHHU 3a Haii-
[EHHUTE MECTHU MHJIEKCH. Te pernpe3eHTupar B pa3iuyHO ChOTHOLICHHE HAW-TUKBUIHUTE U C
BHCOKa KamUTaJIM3alMsl MECTHH JIpyxecTBa. HIeKcHTe MpeACcTaBsIT CPeIHO MpETereH! HUBa
Ha MHBECTHUPAHUTE CPEACTBA. 3a J1a C€ U3YUCIIU KOHKPETEH MECTEH MHJIEKC, OOPCOBHAT OIIepaTop
onpenens 10, 15 unu apyr Opoit qpy»KecTBa, KOUTO OTTOBAPSAT HA MPEIBAPUTEITHO 3aJI0KCHHUTE
ot 6opcute kputepuu. Ilpumepn 3a kpurepun ca npoueHT Ha “free-float” cmpsimo masapHa
KanmuTaiu3aius, Opoill M3BBPIICHH CHAENKH 3a 6 (mecT) mecera WM HUBO Ha IMa3apHa

KaluTaau3alus U Ipyru.
5.1. lperyen Ha u3cjieABAHUTE HHIECKCH

WNunexcure, xouto me pasriename u cbrnocraBuMm ca: ATEX LargCAP, SOFIX, BET
INDEX, BELEX 15, MBi10, MONEX, SBI, CROBEX, BIFX, BIRS.
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5.2. M3cienBaHe HA YeCTOTHO pa3npeiesieHne 32 H3CJIeIBAHNTE HHIEKCH.

3a Ja 6’[)216 OIICHCHO OTKIIOHCHHUETO, ITOCOKAaTa U CHJIaTa OT HOPMAJIHOTO pasnpeaCICHUEC CC
H3CJicABa YCCTOTHO pasnpCACICHHUC MO0 CPCAHH BCIIMYUMHHU 3a BCCKU OTACIICH HHICKC. CJ'ICII
CBHIIOCTAaBIHETO B a0COIIOTHA CTOMHOCT € HU3BBPIICHO M3YMCICHUC HAa HUBATa Ha JUHAMHKaA 3a

BCCKH OTACIICH HHACKC.

C umen wu3KIIOYBaHE HA IIEHOBUTE HHUBA KaTo (axkTop, OMpenessil IUHaMHKaTa Ha
CTaHJIAPTHOTO OTKJIOHEHUE, 1€ U3I0JI3BaMe METO]I 33 U3UMCIEHUE B OTHOCUTEIIHO U3PAXKEHHUE.
Toii mo3BoJsiBa Ja ce XapaKTepus3upa CTAaHAAPTHOTO OTKJIOHEHHE MO-TOYHO. 3a pasjiuka OT
a0CcoJIOTHAaTa CTOMHOCT, OTHOCHTEIHOTO pasnpeAeieHrne NpuaoOuBa pasnudHa moapenda.
Bopcara ¢ Hali-BUCOKO CTaHIAPTHO OTKJIOHEHHE B OTHOCUTEIHO M3paXeHue € ATHHCKaTa, a C

Hall-HUCKO € CPBOCKUSAT mazap.

[Tpu oTunTaHE Ha OTHOCUTEIHO CTaHIAPTHO OTKJIOHEHHE ce 3a0es3Ba MpUOIKaBaHe Ha
JTUHAMHYHUTE HUBA JI0 CPEAHMTE 3a Ipynara. 3a0ens3Ba ce ChLIO M Y€ Hall-pa3BUTUAT IMas3ap
OTYMTA U Hal-BUCOKO HUBO Ha BOJIATWJIHOCT. M3ciieABaHETO HA IUCHIEpCHATaA CE U3II0J3Ba, 32 Ja
ce KaTeropus3upa cuiara Ha BapupaHe CIpsIMO CPEJTHO apUTMETUYHATA CTOMHOCT.

OT pa3HOOOpa3HUTE U3IMOJI3BAHM METOAM 3a CpaBHEHHE ce€ HaONI0[aBaT pa3IMuHU
TCHACHIIMMU Ha 3aBHCHMOCT, KOCTO Ha CBOM pea C€ Kareropusupa KaTo HCIOCTOSAHHH

B3aNMOBPDB3KHU.

Penanusara mexay unaexcure noakpens P. Ferreira, 4e Te ca maned oT ABATOCPOYHOTO HUBO
Ha 3aBUCHUMOCT. TOBa c 06}ICHI/IMO HOpa,Z[I/I paSJII/IKI/ITe B UKOHOMHWYECCKUTEC HUBA HA OTACIIHUTEC

JbpKaBH.
6. U3ciaenBaHe HAa THPrOBCKUTE CETMEHTH

B ThproeckutTe akTHBH Ha OTACTHUTE (DOHIOBH OOPCH C€ BKIIIOUBAT PA3TUYHU (DOHIOBH
MHCTPYMEHTH, ThPIryBaHU Ha Pa3IMYHUTE Ma3apHU CETMEHTU. AKLIMUTE, B MAaCOBUS CIIy4aid, ce
THPryBaT IIOHE Ha JBa OTICJIHU CETMEHTAa, BKIIOYBALIM OQHUIMAICH M HeoduIuaieH
(antepHatuBeH naszap). Ha odunuanen nazapeH cerMeHT ce ThbpryBaT (PMHAaHCOBU HHCTPYMEHTH
Ha KOMIIAaHUH, OTTOBapSIIIU HA IO-BUCOKH KpUTEPUH KaTo o0opoT, “free-float”, kanuranuzanus,
rOAMIIEH (PUHAHCOB pe3ynaTar. M3uckBaHUATa KbM EMUTEHTUTE Ha O(QHULIMATIHUTE M1a3apH ca Mo-
BHUCOKU OT T€3M Ha AITEPHATHUBHUTE, CbOTBETHO KAYECTBOTO HA MHBECTULMUTE € MO-BHCOKO,

PECIICKTUBHO U ThbPTOBCKUTC LICHU Ha (bI/IHaHCOBI/ITe HUHCTPYMCHTHU Ca IIO-BHUCOKH.
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6.1. Pa3npenesenne Ha aKIUUTE B O0IIHSA 000OPOT

3a XxapakTepu3upaHe Ha OCHOBHUTE (UHAHCOBH HMHCTPYMEHTH, KOUTO YydyacTBaT
TBPrOBCKUS 000pOT Ha (POHAOBUTE Ma3apuTe, € U3BBPLICH aHAINU3 HAa OTHOCUTEITHUTE Terjia Ha
(MHAHCOBHUTE MHCTPYMEHTH 3a BCSIKA OT pa3TiexIaHuTe GOHI0BU OOpCH.

Pasmpenenennero KaTeropuyHo ONpeAesis akIUUTe KaTo OCHOBEH (DMHAHCOB
MHCTpYMEHT 3a (oHIOBUTE Mazapu Ha bankanute, a obnuramuuTe ce HapexJaT Ha BTopa
no3unus. HabmonaBa ce ocHOBHO GanlaHcHpaHa Bpb3Ka Mexay 000opoT u Opoit cnenku. He ce
Ha0JII0/1aBaT CBUIECTBEHU OTKJIOHEHHS OT CPEAHUTE I0Ka3aTelld 3a BCUYKU OOpCH, KOETO €
MO3UTUB MpU 00ETMHEHHNE OPaIH JIUIICA HA CUJIH, U3KPUBSBAIIN €(EKTUBHOCTTa HA OCHOBHUTE

00pcoBHU MPOLIECH.

O0o0menne:

Enunnara bankancka ¢pongosa 6opca e Gopmupa nasapHa KanuTaIu3anus, KOsSTO I1e
Ob/le KOHKYPEHTHa Ha TOJIEMHTE €BPOINEHCKH Ia3apH, KOSTO BB3MOKHOCT KbM HACTOSIINS
MOMEHT € HEeMOCHJIHA 32 OTAeNHUTe (oHI0BU mazapu. ObeauHeHaTa nMa3zapHa KanuTaau3aus

e Cb3aaac Bb3MOXXHOCT 3a IMMPHUBJINWYAHE HA IMO-T'OJIEMHA WHCTUTYIUOHAJITHU HHBECTUTOPHU.

[TpuBnMYaHeTo HAa HOBM MHBECTHIIMY Ha bankaHuTe 11€ ce 0Tpa3u OCHOBHO U BBPXY OpYTHHST
BBTPEILIEH MPOLYKT Ha PETMOHA KaTO ChbBKYNMHOCT. IIpy npuBan4aneTo Ha CBEXXHU MHBECTHUIINH,
nasapbT i€ NPUAOOHME MO-TONsIMa MOIMYJIIPHOCT, KOETO INE YBEJIMYM U JIMKBHIHOCTTA Ha
LIEHHUTE KHU)XA, PECHEKTHBHO Ill¢ HOBMIIM OOpcOBHTE OOOpPOTH, KaTo M3IJIaJAU TOJIEMHUTE
GuyKTyalmuu MeXIy OTACIHUTE Ia3apd M OTACIHHUTE OTYETHH IepHoAu. BiusHueTo oOT
MOBMILIEHATA JIMKBUIHOCT 1€ OKaXE€ aHAJOTM4eH €(QeKT U BBPXY Opos CAEIKH, OTUETEH Ha

bonHI0BUTE OOPCH, KATO CHINO OKAKE UMK AI] €PEKT CIPSIMO HACTOSIIOTO ChCTOSTHHE.

['onemMusT mpoueHTeH A1 Ha mbpBaTa 000cobeHa rpyna (OHI0BH OOpcH IIe OKaxke
HETaTUBHO BJIMSIHUE BBPXY OCTAHAJIUTE MO-MaJIKd OOPCOBH ONEpaTopH, Thil KaTo JAeicTBaIaTa
JUKBUAHOCT HE TO3BOJISIBA MYOJMYHM KOMIAHMM OT IO-MAJKUTE AbPXKaBU Ja MOJIydar
HEOOXOIMMOTO JIOBEPHE OT WHBECTHTOpPHU. [lyOnMUHHTE KOMITAHWU OT MO-MAaJIKUTE OOpCH IIe
MOJTyYaT MOJ0XKHUTENEH ePEeKT 0T 00eIMHEHUETO Ype3 MPUBIMYAHE HA YACT OT UHBECTUTOPCKUTE
Cpe/ICTBa, ThPT'YBaHU HA TPBIIKUS Ma3ap.

[Tpumep chriaacHO aBTOPCKO JOIyCKaHe, M3rpajeHO Ha 0aza 00O0OIIEeHH H3CIeI0BaTEICKH
JAHHU. aKO aTHHCKUAT 000poT crague ¢ 50%, To HeroBarta cpeHa MeceuyHa CTOMHOCT I1e Obe
1 munmapz eBpo, paziaukara oT 500 munuoHa eBpo Ou yBenuumia 3,5 mbTH 000poTa Ha Mo-

manikute 6opcu. 3a mpumep gopu camo 100% yBenmueHue 3a 00opoTuTe Ha OankaHckuTe OopcH
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ot 200 MuIHMOHA €BPO CpPeHO MeceueH 00opoT Ha 400 MIIIMOHA €BPO CPEIHO MecedeH 000pOT
6u Hamanua obopoTa Ha 6opcara B Atuna ¢ 13,3%.

Edextute BbpXy MHAEKCHUTE IlIe OBAAT MOJOKHUTEIHU MOpaad HM3TETNISIHETO Ha Haidi-
Ka4eCTBEHUTE KOMITAHUH B €IMH OO0I OalKaHCKU MHJICKC, a MECTHUTE HAIlMOHAIHU OOpCH IIe

OBbJIaT ChC CTATYT HA MPEICTABUTEIIHH 3a OTJICITHUTE TbPIKaBH.

Enunnara bankancka ¢ponoBa 6opca, BKIIIOYBaIa pa3riex1aHuTe 00pcH, iMa KadecTBa
na Ob/1e eheKTHBEH U (YHKIIMOHAJICH BApUAHT 38 MKOHOMUYECKOTO Pa3BUTHE HA HAIIHOHATHUTE

WKOHOMUKH, EMUTCHTUTE U UHBECTUTOPUTE.
TPETA I'/TABA: [Ipuno:xenue Ha Ennnnara bankancka ¢gonagosa 6opca

I'naBa e opranu3upana upe3 CTpyKTypeH AeyKTUBEH MO/JIEN 32 ITPEJICTABSIHE HA e(DEeKTUTE
ot Enqunana bankancka ¢ongoBa 6opca KakTo 3a bankaHCKHS MOIyOCTpOB, Taka W OTJCITHHUTE
pasraexxaanu abpkaBu. [IpencTaBeHn ca METOIUTE 3a aKyMyJIMpaHe U €(eKTUBHO U3IOJI3BaHe
Ha MHBCCTHULMOHHU CPEACTBA. PaBFJ'Ie)IaH € MOJICJI 3a (bl/IHaHCI/IpaHC Ha KOMITaHUH YPE3 0aHKOBHS
ceKTop U upe3 hoHnoBHUTE Mazapyu. BropaTta yacT Ha riaBata npejacraBs NpoOIeMUTe, KOUTO ca
XapaKkTepu3upaHu KaTo OCHOBHU TP OChIecTBsiBaHeTo Ha Exnana bankancka ¢pongoBa 6opca.
B Tperarta wact e pasrienaHa (uHaHCOBaTa OTYETHOCT M Kak Ts BIUSEC BbPXY OIIEHKAaTa Ha
nyOnuyHu JpyskecTBa 4acT oT Enuanara Bankancka ¢onmoBa Oopca. IlpencraBen e meron,
KOWTO IIIe ONTHMHU3UPa BPEMETO 3a aHATN3HU. YeTBbpTaTa 4acT Ha Ii1aBaTa MpeICTaBs MPEOPHKH
3a Cbh3JaBaHC HAa NOIIBJIHUTCIHU WHBCCTULUOHHU MMPOAYKTH U YCIIYT'H, YpPE€3 KOUTO IIC CC LCIIU
JOIBIHHUTENCH e(eKT 3a WHBECTUTOpUTE M odmiecTBoTO. Creapamiara mera TOYKa MPeacTaBst

TCXHUYCCKA U AIMUHUCTPATHBHA CTPYKTYpa Ha HAA3OPHUS, TBPIrOBCKHUA U CCTHJIIMCHT IIPOLICCHU.
1. PasButne Ha Ennnna bankancka ¢gonaoBa 6opca

Pa3zBuTneTo Ha eMHHA THPrOBCKa M MHBECTUTOPCKA TOUKA IMPEMUHABA MPe3 00eTMHEHNETO
Ha HAKOJIKO 1a3zapa. Camo 1o cede cu 00e AMHEHUETO Ha JIPY’KECTBA, KOUTO CE ThPryBaT Ha MAJIKU
1a3apy C MHBECTUTOPH, KOUTO MHBECTUPAT Ha MAJIKU I1a3apH, 111€ JOBEIE A0 OKPYIIHSABAHETO HA
ThpryBaHuTe 00E€MH OT IICHHU KHIKa MPHU paBHU JAPYTH ycioBusa. Tasu mpomsHa, 3acsraiia
JMKBUAHOCTTA HA MOJOOHHM IO MPOU3XOJ, XapakTep, GYHKIMOHATHOCT U JUKBUIAHOCT LIEHHU

KHMKa, I1€ ITOBHUIIIN BAXXCH IMOKA3aTCJI, BJIMACII Ha MaIIIa6HI/IT€ U MCKAYHApPOJIHU I/IHBGCTI/ITOpI/IS.

3 Giofré, Maela. 2021. “Stock exchange consolidation and cross-border investment: An empirical assessment”, Journal of Financial Stability,
vol. 53, ISSN 1572-3089;
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1.1. MakponkoHOMHUYeCKO pa3BuTHe Ha bajkaHckus mnoayocTpoB upe3 Enuxna

Baaxkancka ¢gongosa 6opca

3a bankanuTe MO3UTUB OT OOenuHEHHE Ha (DOHIOBUTE IMa3apH Il€ € B NPHUBIMYAHE HA
CpeIcTBa IMOpaau JOCTHTHE J0 BHUCOKAa JMKBUAHOCT Ha mazapurte. (Crenpaiy MO3UTUB OT
Ch3[laBaHE Ha JMKBUAHOCT € NpHUBIMYAHE Ha TUNUYHUTE 3a EBpomnelickure mnaszapu
”CHEeKyJIaHTH ’, YUATO 11eT U (POKYC € ThProBus ¢ HH(pOpMaIus 1 U3M0JI3BaHE Ha KOJICOaHUSITA B
Thproeusita. Ha cBoii pen ,,crieKyJaHTUTE" 1€ CTUMYJHUPAT JOMBIHUTEIHO JIMKBUIHOCTTA Ha
rasapa.

OxpynHsBaHeTo Ha Mankute nasapu Ha CwpOus, CeBepHa Makenonus, Uepna ['opa,

bocna u Xepuerosuna, buarapus, Cnosenust u XbpBaTus ¢ PymbHus u I'spuins me cb3nane
MCTUHCKA Ma3apHa Bb3MOXKHOCT, OT KOSITO C€ HYXAaiAT MaIKuTe (PoHA0BH OOpcH, KOUTO CaMH
HSIMAT MOTEHIIMAJIa 3a CEpUO3HA ThPIrOBUS U PAa3BUTHUE MOPAAU MAJKUTE 00EMU Ha IpejaIaraiu
[IEHHU KHW)XXa, JIMIIcaTa Ha pa3HOOOpa3eH Mma3ap W HAIWYMETO Ha pa3iMyHU 3aKOHOBU
pasnopendu BbB BCSKA OT/CTHA CTpaHa.
[enTpanm3upaneTo Ha GOHAOBHS MMa3ap Iie MpUBJeUe KamuTaiu oT EBporerickusi, A3UaTcKus u
AMEpHUKAaHCKUSl PETMOHM. YBEIMYEHUETO HA IPUBJICUEHUTE KalUTAId B CTPAHUTE, KOUTO
ydacTBaT B equHHaTa (oHI0Ba Oopca, e CTUMYJHpa TEXHUTE UKOHOMHUKHU. VIHBecTupaHuUTe
cpezcTBa 11e ObJaT B OBEYETO CIyyau 4y K 3a palOHHA, KOETO CIIPSMO MYJITUIUIMKALMOHHUS
MPUHIIMI Ha MapyuTe 1€ NOBUILIN MOKYIaTeIHaTa ClIOCOOHOCT Ha OTAETHUTE JbpXKAaBU B MIBTH.
JlomrbiHuTeneH (akTop, TMOBIHMSH OT HPUBJICYCHHUTE CPEACTBA, Ie ObJie HaMalsiBaHETO Ha
6e3paborunata. [lociensamu mpoMeHU ce OYakBaT B MOBUIIABaHE CTOMHOCTTAa Ha MECTHATa
BaJlyTa.

Paznuuusta B JaHbYHOTO OOJIaraHe ce siBIBaT CEPUO3HO OTpaHUuEHuE Mpesl €hEeKTHBHOTO
pasnpezerneHue Ha puHaHcoBH pecypcu B EBporma. [IpoabikaBar 1a ChIIECTBYBAT U PA3IUUUs B
o0J1araHeTo Ha JI0XOJAUTE, PeAIU3UpPaHu B UyKOMHA, COPSIMO MECTHUTE AUBUACHTHU JOXOJH,
JIOPH ¥ IIPY HATMYMETO Ha CKIIFOYEHHU CIIOPa3yMEHUs 32 U30ArBaHe IBOMHOTO JaHBYHO OOJIaraHe.
JlanbuHaTa MOJUTHKA HA CTPAHUTE CJIE/IBA Jla Ce Mpujara o HauuH, BOJIEI] JI0 XapMOHU3HpaHe
JAHBYHOTO TPETHUPAHE Ha NPUXOAUTE, pEAIU3UpPaHd Ha  KaNUTAJIOBUTE  Ia3apHu.

XapMOHHM3UPAHETO HA JAHBIIUTE CE KOPEHU B YHU(DHUIIMPAHETO UM.

1.2. Cb31aBaHe HA HOBA TOYKA 32 Mpepa3npeiessiHe HA KAMUTAJIH

[Ipe3 mocneqHUTEe TOAUHU OCHOBHO IMOpaau epekTu oT riobanHara (UHAHCOBA Kpu3a OT
2008 r., mparoBara kpusa ot 2012 1. u ,,Covid -19” nanaemusrta ot 2020 r. ce Habmo1aBa TpaiiHa

TCHACHUOWUA KbM HaAMAJICHMC Ha KOHBCPIrCHLUATA HaA 0OaJIKaHCKUTE CTpaHu . CT)HIO CC OTYHTa
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HaMaJIeHWEe Ha MHBECTHIIMUTE KaKTO B YaCTHHMsI, Taka U B MyOnuuHus cekTop. Ch3/1aBaHETO Ha
CAUHHAaTa 60pca e Bb3p0au MKOHOMHUYCCKUA U MHBCCTULMOHHUA MMOACM B pPCruoHa. Cnope;[
Manonuc Kcanrtakuc, npe3usieHt Ha ['ppukara bopca, ,,TpyaHo € 1a npuBiedyeM MHBECTUTOPHU
CaMOCTOSITEITHO, 3aTOBa TPsiOBa a yOe MM ChCeuTe CH J1a ThpryBaMe 3ae/IHO, 3a Jla IPUBJICYEM
WHBECTUTOPH B pailoHHA™.

Edexrure 3a 1bpxkaBuTe, y4acTBaIIM B 00eIMHEHHSI KAIlUTAJIOB 1a3ap, ce U3pa3sBar B:

-Hamanenue Ha pa3xoau 3a IbPBUYHO MpeEJIaraHe
- YBeNIMYEHO TJIaCHpaHe Ha IEHHU KHUXKa
- HamasnsiBane Ha JIMXBEHUTE MPOIEHTHU MO KPEAUTUTE

- YBeiauyaBaHe Ha HWHBCCTUTOPCKHUA HHTCPEC OT (I)I/ISI/I‘IGCKI/I U HOPpUIAAYCCKU WA

1.3. M3no.13BaHe HAa HHBECTUIIMOHHY PecypcH 3a pa3BuTHe HAa BajlkaHCKHSA M0JIy0CTPOB

Pazsutuero Ha Enunna bankancka gonmoBa 6opca mie ch3aaie NpearnocTaBKy 3a MO-JeCHO
IUTaCUpaHe Ha IbP KABHUTE JPYKECTBA Ha MyOauuHus nmasap. Te e 3aemMaT eBTHH pecypc KakTo
eMUTUPAT OOJIUTraluK, ¢ KOETO IIe peuar JUKBUIHHUTE MPOoOJeMU B JIbPKABHU JPY>KECTBA.
[Ipumep e mpuBiIMUYaHE HA CPEACTBA OT ABPXKABHO JIeUeOHO 3aBelleHHE 4pe3 OOIMralroHHa
emucusi. Cpencrara mie ObJaT M3MOJI3BAHM KAaKTO 3a TEKYIIM 3ab/DKEHHs, Taka U 3a
JIBJIFCOCPOYHU MHBECTHUIMH B CKbIIA ariapaTypa, KOsITO 1€ MOBUIIN KOHKYPEHTOCIIOCOOHOCTTa U
Ka4yecTBOTO Ha OonHunara. [lonoOpeHnTe mManMeHTCKH YCJIOBUS Ha CBOM pell Ie yBenuyar U

MaUCHTUTE, KOUTO A IMPEAIIOYHTAT.

1.4. Pa3xoau 3a myOJIMYHA eMHCUSA

B Toukata mie ce pasriega paszaukaTa BbB (UHAHCHUPAHETO HA JPYXKECTBO 4YPE3
MpUBJIMYaHEe Ha cpeicTBa OT GoHA0BUA Mazap B bearapus moa gopmara Ha eMucus akuuu U
MPUBJIMYAHETO HA CPEACTBA MoJ (hopMara Ha THPrOBCKHU 3a€M OT OAHKOBHS IMa3zap. 3a aHaim3a
nie ObJaT M3IOJI3BAHU JaHHU, NPEICTaBEHH OT MYyOJUYHO JPY>KECTBOTO B IMPOCIEKTa CH 3a
nyOnuyHo npeiarane. [Ipu u3cnenBane Ha BapuaHTa 3a 6aHKOBO (PMHAHCUPAHE 1€ ce MpuberHe
KbM M3Tpak/laHE Ha XUITOTETUYHA KOHIEMIIUS 3a ThPrOBCKH KPEIUT, paBEH Ha cyMaTa, KOsITO 111e

€ BIIMCaHa B IIPOCIICKTA.
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1.5. Biusinue Ha nangemusita ot Covid-19 BbpXy KanuTa0BuTE NMa3apu

[Tannemuynata ob6craHoBka OoT HayanoTo Ha 2020 r. mopaxkga HEOOXOAUMOCT OT CBEXH
KaluTajdyl BbB BCUYKM HAI[MOHAIHU HMKOHOMHUKHU. To3M mpoOieM ChIIO HamMHpa pelieHHe B
enquaHa (oHAoBa Oopca Ha bamkanmmte. OOeAMHEHMETO HA OTIACITHUTE OOPCH 1€ TOBUIIH
e(DEKTUBHOCTTA B THProBUATA U Ie NoBul JukBuanoctra’t, Ille ch3aane necen 10CThI KaKTO
3a MAJIKUTEC (1)I/IpMI/I, KOHMTO M3IMUTBAT JIMIICA HA CPEACTBA, TaKa U 3a MCKAYHAPOAHU HHBCCTUTOPU,
KOMTO ThPCST ajITepHATHBA Ha HUCKUTE OAHKOBU JHMXBU. Upe3 CBbP3BAHETO HA HHBECTUTOPUTE
U Jpy>KecTBara 111e 0b/ie AajieHa Bb3MOXKHOCT Ja ce (PMHAHCUPAT MAJIKU U CPEJHH 110 FOJIEeMHHA

APYKECTBA, KOUTO Ca Hal-ToJIEMUAT MNOTHPICBUI OT MMAHACMUATA.
2. IIpo6aemu npu ch31aBaHeTo Ha Equnna ¢pongoBa dopca

[lpoiechT mo oOeauHsBaAHE W KalWTAIM3MpaHEe Ha CpeACTBaTa IpPEeMHUHABa IIpe3
MOJINTUYECKH, 3aKOHOAATEIHH, aIMUHUCTPATUBHU, CTPYKTYPHU U TEPUTOPUAIHU HPOOIEMHU.
Bpopeku TSX NpoeKThT UMa MOJIOKUTEIHO 3HAUYCHHE 38 MKOHOMUYECKOTO U COIMATIHO ObJere

Ha OTJETHUTE OOPCH M pEeTHOHA.

2.1. IloaUTHYECKO HAMEpPEHH e

Jlumcara Ha TIOJUTUYECKO HaMepeHue € mpobiieM mpu pa3BuTHeTo Ha EnunHa bamkancka
dbongoBa 6opca. Harnen mankarta TepuTopus, paszieiieHa Ha OJU3KHU MO KyJATypa M IEHHOCTH
HapoJu, B I[CﬁCTBPITCJ'IHOCT HnMa rojisiMa OTaaJaC€dcHOCT B ICINTC, CTCIICHTAa HA HKOHOMHNYCCKO U
COI[MAIHO PAa3BUTHE, KOETO BOJHM JO IOJUTHYECKH pa3nuuus. CuiiHaTta HalMOHAIHA
HACHTUYHOCT CC ITPOTHUBOIIOCTABA HA KCJIAHUCTO 3a UKOHOMHWYCCKO PAa3BUTHUC U ITPOCIICPUTCT.

2.2. 3akoHoaarte/icTBO U MHCTUTYIHOHAIHA OPpraHU3anusi

TBHProBckUTE B3aMMOOTHOIICHUS MEXAY JIbpPKABUTE OrpPaHUYABAT PA3BUTHETO Ha
KOHGIHMKTH Mexay Tax°. ChLIO Ie ce HaMalsABaT HMBATA Ha MKOHOMHWYECKH, MH(IANMOHEH
JIMXBEH U MOHETapeH pUCK. Bcuuku Te 1mie 0b1aT pa3npeaeaeHu MeKIAy y4acTBaIUTE IbpPiKaBH,
KaTo HamaJsiBaT UHAUBUIyanHUTe edexTu. ChIlecTByBa PUCK U OT NPEHACSHE HA HEraTUBHU
pUCKOBU e(eKTH OT MaJKUT€ HKOHOMMKM KbM o0O0IlaTra, HO TMpeABUA Y€ JeIbT Ha
MH/IMBUyaTHUTE NKOHOMHUKHU KbM 00LIaTa € IPEKaJIeHO MaTbK U PUCKBT 1€ C€ Bb3IIPHEMa KaTo

HECCBHIICCTBCH.

4 Otchere, Isaac & Abukari, Kobana. 2020. “Are super stock exchange mergers motivated by efficiency or market
power gains?”, Journal of International Financial Markets, Institutions and Money, vol. 64;

5 Kim, Suk Joong & Moshirian, Fariborz & Wu, Eliza. 2005. "Dynamic stock market integration driven by the European Monetary Union: An
empirical analysis," Journal of Banking & Finance, Elsevier, vol. 29(10), pages 2475-2502;

25



3HauMM HOPMATHUBEH HEraTUB € TaHBUYHOTO TpeTupane. [Ipu cera neiicTBamure 1aHbYHU
pasmnopendu BesiKa CTpaHa cama OIpeiesis OTYMCICHUATA CIIPSMO BETPEITHUTE CH MpaBmiia. To3u
mpo0JieM BIMsie PECTPUKTHUBHO Ha pa3BUTHETO Ha EnnHHa bankancka ¢oHmoBara 6opca nmopaau
HEO0OXOJMMOCT OT MO3HABAHE HA JAHBYHHUTE MOJICIU 33 Pa3IMuHU JbPKABH, KOSTO OTpaHHYaBa
peanHata neuyanba. [Ipuemanero Ha 000 JaHBYHO TPETHUPAHE I Aa/ie KATETOPUYHO PellIeHue
1 obnexueHue 3a nHBecTuTopute. Half-(yHKIMOHATHUAT BapUaHT € JaHbKBT JUBUACHT Ja Ob/e
¢ukcupan Ha 10 mpoueHTa, a JTaHBKBT BbPXY KalMTajaoBa Nevanda oT ThbproBus ¢ (pUHAHCOBU
HHCTPYMCHTHU CJICABA Ia 6’[:,[[6 nmpeMaxHar. OGJ’ICK‘IGHI/IGTO OT JIMIICa Ha JAHBK OT KaIllMTaJIOBa
neyanba e uMa eeKT BbpXy YBEIUUYEeHA JIUKBUIHOCT HAa (UHAHCOBUTE MHCTPYMEHTH.

Karo anMuHuCTpaTHBHA MpeyKa cleBa a ce pas3riefa U Bb3MOKHOCTTA OT CIIUpaHE Ha
CJIMBAHETO TIOPAJIA OCHIECTBSABaHE HA MOHOMOJI. [IprMepy 3a MHCTUTYIIMOHATHU OTPAHUYCHUS
Ha CIIMBAaHMSI TIOPAJIU PUCK OT 0O0eIMHEHUE Ha MHOTO TOJISIM Ta3apeH Asi ca ,,Deutsche Boerse™
¢ ,,NYSE Euronext“, u ,,London stock exchange* ¢ Deutsche Boerse * . To3u puck npu cinuBane
Ha OaJKaHCKUTE JIbpKaBU € HEOCHOBATENEH M € JIOKa3aH ChC CHIIOCTaBSHETO C Maimiaba Ha
[Tonckara donmoBa 6opca.

AJIMUHUCTPAaTUBHU W 3aKOHOJATEIIHU OTpPAaHHYEHHUs ce HaOmoJaBaT WU B TOBa, 4e
OTACITHUTC OABbPrKaBH UMAT ABTOHOMHHU U CaMOCTOATCIIHU aIMUHHUCTpAlNH, KOUTO O6pa6OTBaT,
KOHTPOJIMpAT U Of00psABaT MyONUYHH JIPYKECTBA, KAKTO U CHEIKUTE, KOUTO OCHIIECTBSIBAT.
3aKOHOAATETHO OTJCITHHUTE IbpPXKABU CIa3BaT PA3IMYHU HOPMH, CH3IaJCHH €THOJIUYHO OT
MECTHHSI PUHLIUIAJ. PelienneTo e B Hajlarane v cra3BaHe Ha 00110 HOPMAaTUBHU U3MCKBaHMUS,
HU3TrpagCHu CbBMECTHO OT BCUYKH y4JaCTBAIllU AbPiKaBH.

BuenpsiBaneto Ha O0OLIOEBPOMNEHCKO 3aKOHOJATEJICTBO 1€ ObJEe NPUETO C Lel
commkaBane ¢ paboTemuTe MeXayHapoaHHu TpakTuku. CTpaHuTe dieHoBe Ha EBpormeiickoTo
CEMEHCTBO MMAaT 3aIbJDKCHHUE Ja MMIUIEeMEHTHpaT EBpomneiickute 3aKOHW W pasnopenadn BHB
BBTPEIIHUS CH 3aKOHOAaTeNeH anapar. OTHOCHO CTpaHuTe N3BbH EBpOIelickoTo ceMencTBO, ako
u3non3Bar EBponeiickuTe 3aKOHU U TM BHEIPST B MECTHOTO CH 3aKOHOJATEJICTBO, IlIe ObIaT ¢
€/IHa Kpavka mo-0JIM30 0 KaHIAUJATCTBAHETO M OBEIIOTO CH MpUCcheauHsiBane B EBpormeiickus
cpro3. Ilo TO3M HayuH 1€ IMOKaXXaT TOTOBHOCT W JXKCJIAHUC 3a MNPUCHBCAWHABAHC KbM
EBpormeiickoTo cemelicTBo. M3rpaskjaHeTo Ha CUITHU U HE3aBUCUMU UHCTUTYIINH I11e UMaT e(heKT

BBpPXY pacTexa’.

6 Nedi’c, Vladimir & Despotovi’c, Danijela & Cvetanovi’c, Slobodan & Djuki’c, Tadija & Petrovi, Dragan. 2020. “Institutional reforms for
economic growth in theWestern Balkan countries”, Journal of Policy Modeling, vol. 42, issue 5, pages 933-952;
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2.3. Biusinue (puHAHCOBOTO 00pa3oBaHHe BHPXY e(PEKTHBHO elcTBAIl KANMUTAJIOB

nasap

duHaHCcOBaTa TPaMOTHOCT Ha OOIIECTBOTO CJIE/IBA J1a C€ MpHUeMa KaTo Ba)KeH acIleKT 3a
crabunnocrta Ha Makpocpenara’. Upe3 (QuHaHCOBaTa TI'PaMOTHOCT OOLIECTBOTO ClIEABA
(¢buHaHCOBAa NUCIUIUIMHA, TapaHTHpaila (UHAHCOBAa CTAaOWIHOCT HA KPEAUTHHUS Maszap, a B
MOCJICACTBHE W Ha HAlMOHATHUS (uHAHCOB ma3ap. Ot ymrcara Ha (UHAHCOBA TPAMOTHOCT Ha
HACEJICHUETO CTpajJia IUIOTO OOLIECTBO 4pe3 Hee()EKTUBHOTO TMOTPEOJICHHE HAa OrpaHHYCHH
pecypcH, a caMUAT WHIWBHZI OT 3ary0a Ha OJaroCchCTOSHUE TOPaJd HEPAMOHATHH H

Heeq)eKTI/IBHI/I PCHICHUA 3a pa3XOJABaHC Ha pasIiojiaracM pecCypc.
3. DUHAHCOBO OTYHUTAHE H AHAJTU3HUPAHC HA EMUTCHTH

Jlorukara Ha pa3npocTpaHeHue Ha a3apHa U puHaHCOBAa HH(GOPMAIUs € Bb3MOXKHOCT 32
OLIEHSIBAaHE Ha JPYKECTBEHUTE JJI0BE, ThpryBaHU Ha (OHIOBMS Ma3ap. B To3u KOHTEKCT ce
Hajlara MHEHHUETO, Y€ IpU MMyOJIMKyBaHe Ha (PUHAHCOB OTYET, B KOMTO JIPYKECTBOTO peaanu3upa
MOJIOKUTENIEH (PUHAHCOB pE3yiTaT, MPU PaBHHU JIPYT'H YCIOBHs, II€HaTa Ha ThPIYBaHUTE MY
aKiuu ce yBenuyaBa. KomnaHumuTe ¢ moBeue cCOOCTBEHO (DMHAaHCHMpaHE pa3KpUBaT MO-MaJKO
uHpopmanus. I[IpaBuiaHO, TOUHO, BAPHO U pazdupaeMo (UHAHCOBO OTYMTAHE € HEOOXOIUMO 32

e(eKTUBHOCTTA B OIICHSIBAHETO HA KOMITaHUU Ha Enunna bankancka ¢poHgoBa 6opca.
3.1. Enunen ¢opmar 3a ¢punancoBo otuutane XBRL

CwriacHo HOBOBBBENIEHO M3UCKBaHE OT 2021 T., rOAUIIHUTE KOHCOMUIUPAHU (PUHAHCOBU
otuety 3a 2020 r. 1 ciaeABAIM OTYCTHH MEPUOAHN HA TyOTUIHUTE IPY>KECTBA U APYTH EeMUTCHTH
Ha [IEHHU KHIKa TpsibBa 1a ce paskpusar B iXBRL ¢opmar®. Tosa u3nckBaHe Hajara mpomsHa
B HayMHA Ha OTYUTAaHEC Ha (MHAHCOBHUTE NAaHHW HAa MyONUYHH KoMmaHuu. CTaHIapThT 3a
U3TOTBSHE Ha (UHAHCOBU OTYETH HE C€ TNPOMEHs, MpPOMsSHAaTa € B JOMBIHUTEIHUTE
0TOEIA3BaHUsI, KOUTO € HEOOXOAUMO Ja Ce IIOCTaBAT CJIEN M3rOTBSIHETO Ha ordera. XBRL mim
,,Extensible business reporting Language” npencraBnsBaT BrpajJicH pa3ImupsieM e31K 32 OTUUTaHE
Ha O6uszHec. XBRL criomara 3a JiecCHO opraHm3upaHe U MoTpeOlieHne Ha TaHHUTE OT CTpaHa Ha
noyi3Barenass UM. B JEHCTBUTETHOCT HETrOBOTO MPEAUMCTBO CE€ KOPEHHM E€IUHCTBEHO B

o0paboTKaTa Ha roJisiMa 1Mo KOJIMYECTBO HHPOPMALIHSI.

7 Munuctepcku cber, 2020, J{oknan 3a Haunonanuara crparerus 3a GuHaHcoBa TpaMOTHOCT Ha PeryOnuka Bearapus
8 lenernpan perament (EC) 2018/815 na Komucusra ot 17 nekemspu 2018 romuna 3a nonbinenue Ha Jupexrusa 2004/109/EO
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3.2. iXBRL ®opmar 3a eTMHHO (pUHAHCOBO OTYHTAHE

iXBRL — (inline Extensible business reporting Language) . To3u dopmar daiinose e
moaepHusupan XBRL, koitro uznonssa crannaptan HTML gaiinose, BbpXy KOUTO c€ U3BBPIIBA
Mapkupane ¢ XBRL wmapkepu. To3m Bua daiinoBe ca HEpa3NHMUUMH 332 WHIAUBUIYATHU
MHBECTUTOPHU U I03BOJISIBAT 0e3MpoOIIEMHOTO YeTeHe Ha MHGpopmauusaTa. J(ombiIHEeHUEeTo € B
TOBA, Y€ OTOENSI3BaHETO C TAKCOHOMMSI € JIECHO M C€ YeTe W OT MalllMHA, KOETO MPEeJOCTaBs
BB3MOKHOCT 3a 00paboTBaHe Ha roysMa o odbem 6a3a nanHu. Upes To3u Mojen Ha (aiiiose ce
UTHOPHUPAT MPoOIeMHUTE 32 MACOBUSI MHBECTUTOP U YACT OT YCJIOKHEHUSTA, KOUTO BOJIU ChC cede

cu cranaptHust XBRL ¢opmart.

Peanmusupannte mnonoxutennu edexktu oT BbBeXAaHeTo Ha 1XBRL ca camo 3a
norpedutenure Ha uHpopmanug. ChCTaBUTENHWTE Ha MHPOPMALUS H3MUTBAT TPYAHOCTU C
BBBEXK/IAHETO Ha TMpPOrpaMH 3a KOHBEPTUPAHE NOpaad BHUCOKaTa WM CTOWHOCT H
Hee(EeKTUBHOCTTA 3a M3ITBJIHABAHETO Ha TexHHUTE 3aabbkeHus. Heratu 3a iXBRL ¢opmar e
BB3MOXKHOCTTA 3a ChIbP)KaHUE, KOETO He € Busyanusupano B HTML ¢dopmar, HO € HamnyHO 32
XBRL notpebaenue. Jpyr npobiem ¢ iXBRL e mapkupaHero Ha €IHM U CHIIU JAaHHU Ha
HSIKOJIKO MECTa, MpUMEp 3a MOJ00HO IBOITHO OTOeNsA3BaHe MMa IPU OTYUTAHETO HAa MApUYHUTE
norond. B Te3um curyaumum uHQOpMamusATa i€ C€ H3I0J3Ba MHOTOKPAaTHO, Karo TOBa
00CTOATENCTBO OM JI0BENO 10 IyOnupaHe’, KOeTo € HapylleHHe Ha PHKOBOACTBOTO 32

ChCTaBHUTEJISL.
3.2.1. AarepnatuBa Ha iXBRL ¢opmar 3a oruntane

B bparapus celiecTByBa H3MCKBaHE 3a MPECTAaBsIHE HA CYETOBOAHA (hopMa C M3HCKyeMa
uHpopManus, oJo0peHa OT 3aMeCTHHUK-TIpe/iceaaTeNst Ha Obarapckus peryiarop. @opmata ce
npeacrass B MS EXCEL u Moxe 51a ObJ1e JIECHO ChITIOCTaBUM U 00pabOTBaH OT MOTPEOUTENHUTE.
Tst e oTenen (aitn OT CueTOBOJHO M3UCKyeMHTE NTOKYMEHTHU. BbB (aiina chcraBuTeNaT numa
3aIJDKCHUETO 32 BhBEXKIaHe Ha (prHaHCOBa MHMOPMAIIH, KOSTO Ja OBJE JIECHO ChITIOCTAaBUMA.
Tosu ,,excel* paitn nnu Hapeuen ,,dopmu Ha KOH” ce n3nosnspa 3a 1a yeqHakBu HHGOpMausTa,
KOSITO PasMpOCTpaHsIBAT pa3IMuHUTE MyONnYHH apyskecTBa. [lopaan pa3indHUTE CUECTOBOIHHU
CTaHAAPTH 32 (PMHAHCOBO OTYMTAHE, KOUTO OTACIHHUTE APYKECTBAa M3MOI3BAT U CHIIO MOpaau
BB3MOKHOCTTA 33 IPOMSHATA B CUETOBO/IHATA ITOJIUTUKA, KOSTO U3ITBIHABA AAJICHO IPYKECTBO,
ce Hainara BHeapsBaHetro Ha ,,Dopmu Ha KDOH”, ype3 kouto uHpoOpMausaTa OT KOMIIAHUHUTE

CTaBa JICCHO CBhIIOCTaBMMa 3a MHANBUAYAJIHUA HHBECTUTOD.

9 Cohen, Eric E. & Debreceny, Roger & Farewell, Stephanie & Roohani, Saeed, 2014. "Issues with the communication and integrity of audit
reports when financial reporting shifts to an information-centric paradigm
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®opmurte B ,,MS Excel” u3mbaHsBaT KpUTEPUHU 3a CHIIOCTABUMOCT M YETUM MalInHEH (Gopmat
€IWHCTBEHO Ha (puHaHCOBUTE NaHHU. lIpu ToJIOKEHHE, Ye ce M3HCKBAa M OTOCNsA3BaHE Ha
cemanTuuHata 4act ,,MS Excel” e HeBbp3MmokeH 3a nznonssane. Camo iXBRL mo3BossBa jtecHo
Y YeTUMO U3IIOJI3BaHE HA OTOCIA3BaHE KAKTO HAa CYETOBOHATA, TaKa M HA CEMAaHTHYHATA YacT OT

(hMHAHCOBHS OTYET.

4. Mepku 1 MHOBalUWH, oAnoMaraimu passuruero Ha Enunna baakancka ¢gongosa

Oopca

B Ttoukata me OBAaT pasrienaHd JoKazaHM W HMHOBATUBHU TMOJXOAM, LEJSIIN
nomynspusupane Ha Enuana bamkancka donmoBa 6opca. M3uckBaHUATa KbM WHOBATHBHUTE
JIOIBJIBAIIM MIPOEKTH Ca J1a Ch3JaBaT MEPCHEKTHUBA 3a PA3BUTHE, /1a OCUTYPSBAT JOBEPHUETO HA
WHBECTUTOPUTE U J1a C€ BHEAPSBAT B KPATKU CPOKOBE.

EBponeickusaT cpr03 AEMOHCTpUPA JKEIaHUE /1a OCHIIECTBH Pa3IINPEHUE ChC CTPAHUTE
ot 3anaguute bankanu, 3a enTa npueMaHeTo Ha €IMHHA BalyTa U UHTETpalusiTa Ha Na3apure,
B TOBa YMCJIO M KalMTAJIOBUTE a3apH, L€ C€ OTpa3u MO3UTHUBHO Ha mpoueca. MHTerpanusata
cieqBa Ja Oblie 3aBbpIICHA Ype3 OTHaJaHe Ha aJIMUHUCTPATUBHU Oapuepu MEXAy OTICIHUTE
I'bP’KaBM, OCHOBHO upe3 oOeauHeHWe Mexay ¢onaoBute Oopcu. [lpm obenuHsiBaHe Ha
MOTEHIIMAaJa Ha yJacTBaIUTe OOPCH HEMUHYEMO III€ CE€ TIOBHINN U MHBECTUTOPCKUAT MHTEPEC,
HO JOMBJIHUTEIHOTO PEKIAMHpPAHE U MPUBIMYAHE HA MHBECTUTOPH TPsOBa Ja 3ajJerHe KaTo
MOCTOSIHHA JISHHOCT Ha eAMHHATa OoHI0BaTa OOpCa, 3a Ja Ce eI IBJITOCPOYHO MPOCIEpUpaHe,

MIOJIOXKUTETHN (PUHAHCOBU U THPrOBCKU PE3YJITATH.
4.1. JIucTBaHe HA MAJIKM M CPeIHHM NPeANPUSATHS

Mankute ¥ cpelHH NPEeANpHUsTHs ca BaKeH MKOHOMHYECKH CYOEKT 3a pa3BUTHETO Ha
KallUTaJOBUTE Ia3apu MOpPagy MOTEHLHMANA 32 Pa3BUTHE U Bb3MOXKHOCTTA 3a peaju3upaHe Ha
neyanba OT BUCOKUTE HUBA HA IPOMsHATA B IIeHATA.

Cp31aBaHeTo Ha Bb3MOXKHOCT 32 HaOMpaHe Ha KaUTaIu OT MAJKU U CPEIHH MPEeANpUITUS
Yype3 KanuTaloBUs Ma3ap HECbMHEHO Ille TMOBMIIM JMKBUAHOCTTA U Ma3apHaTa KanuTaIu3alus
Ha (ongoBus mazap. ChIIO MO3UTUB II€ UMAaT U CAMUTE KOMIIAHWH, KOWUTO IIE€ YCHEAT Ja
IpUBJIEKAaT HEOOXOAUMUTE CpeACcTBa Oe3 a ce 0OBBP3BAT C KPEIUTHH NMPOJIYKTH, KOUTO OUXa
YBEJIWYHIIN ITbPBOHAYAIHUATE UM (DUKCUPAHU PA3XOIH.

Wpnedara 3a mbpBUYHO MyOJUYHO TIpeUiaraHe W IMOCIEBAllaTa ThPrOBHUS C aKIHH Ha
MAaJIKH M CPEJHU MPEANIPUATHS 1€ ObJIe peryjarpaHa u OTJeJIEeHa B CIICLUAJICH [1a3apeH CErMEHT

Ha (bOHHOBaTa 60pca. B T031 cermeHnT ApYyKeCTBaTa 1€ UMAT IMMO-HUCKU U3UCKBAHUS 3a PA3MEpP
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Ha KalluTajla, OTYCTHUTC NCPHUOJUTC HLIC 6”b,Z[aT MOo-AbJI'M U HiAMA J1a CC M3UCKa TPHUMCECCUHHO

OITIOBECTSABAHC HA CUCTOBOAHHU U YIIPABJIICHCKU JAHHH.
4.2. IonbJHUTETHH ThPrOBCKH CErMEeHTH

Ksm HacTtosgmusa MOMCHT CaMO 60pCI/ITe B ATnHA U ByKypem OCBIICCTBABAT ThPIr'OBUS C
JACPUBATHUBHU HWHCTPYMCHTH. I[epI/IBaTI/ITe ca OCHOBOIIOJIaralg (bHHaHCOB HHCTPYMCHT,
npeaiarad OT roJICMuTe 60pCI/I, eI IPUBJINYaHCTO HA HHCTUTYLIMOHAJIHU MHBCCTUTOPU C
roJIsmM Mama6. LIpe3 HETO MHBCCTUTOPUTE YCIIABAT Ja XCIKUPAT 6”I)IIGHH/ITC CHU INIOCTHIIJICHUA UJIN

J1a 3amasar CTOMHOCTTa Ha nmopTdeiinure’?

, KOUTO KOHTPOJHUPAT. OCLH.[CCTBHBEIHGTO Ha COCJIKHU C
ACPpUBATH € OT CHIICCTBCHO 3HAYCHUC 3a OCHIICCTBABAHC HA ITPOCKTA 34 Ennnna bankaHcka

dhong0Ba Oopca.
4.3. JIpy:kecTBa ChC CNEeNHATHA HHBECTHIIMOHHA 1€

HpyxectBo cbe cnenuanHa uaecturimonHa uen (JACHLl) e Bua kommanus, KosSTO ce
OCHOBaBa Ha MOJIe/ia Ha B3auMHHUTE (HOHIOBE, HO MHBecTHpa B UMOTH. MHBecTunmsaTa B REIT
JlaBa B3MOXKHOCT JIa C€ TIPUTEkKaBa 4acT OT MopTdoIro oT UMOTH, Oe3 J1a TpsOBa Ja ce Biara B
yrpaBiaeHueTo My. Te3u KoMnaHuu ca 3aJbJKEHH J1a u3mtamar none 90% ot peannsupaHara
neyanba KaTo AUBUACHT U OCUTYpSBAT BUCOKA JIMKBUIHOCT MOPAJIU TOBA, Y€ JMKBHUIHOCTTA € B
IpsKa ¥ IBYCTPaHHA 3aBUCUMOCT C PUCKA M JIOXOJAHOCTTA Ha MHBECTUIIMOHHUTE MHCTPYMEHTH L,

Crneunanu3upaHuTe JApYyKecTBa MMaT BB3MOXKHOCT Ja MHBECTUpPAT U BHB B3EMaHUs
,»PaKkTOpuHT*. XapakTepucTUKaTa Ha JApy>KeCTBaTa, HMHBECTHpAIIX BHB B3E€MaHUS €, 4Ye
OCBOOOYKIaBaT CBEXKH CPEJICTBA 32 OAaHKU M THPTOBCKH JIPYKECTBA, KOUTO OYAKBAT IBITOCPOYHU

12

B3€MAaHUA ™", HO IIPpH BJIOIIABAHC HA TBPTOBCKUTC O60pOTI/I TE31W B3CMaHHA CTaBaT >)KU3HCHO BaXKHHU

34 MOJIy4aTejid UM B TCKYIl MOMCHT.

OCHOBHUSAT IIIIOC € B TOBA, Y€ CBCKUTC CPCACTBA OT npozla>K6aTa Ha B3CMAaHCTO CC BJIMBAT B
O60pHI/I$[ KaluTajJl Ha HIpoJaBada, Ta3h BB3MOKHOCT € H3KIOYUTCIIHO BaXHA M I10JIC3HA B
CUTyalluul Ha KPpU3HU.

HPY)KGCTBaTa, H3KyIlyBallyd B3CMaHU, YCCTO CKIIFOYBAT CACIKH U C 6aHKI/I, OT KOUTO U3KYITyBaT
KpeauTu, Cpeuy KOUuTo OaHKarta noJjrydaBa JIMKBUJACH PECypcC, ¢ KOUTO TA pa3lIrupsABa Kpbra Ha

KpCAUTONOJYHYaTCIIN.

10 Sahin, Cumhur. 2015. “Analyzing the Relationships between Borsa Istanbul and The Balkan Stock Markets by Using The Method of Var:
Evidence From Selected Stock Markets”, International Journal of Alanya Faculty of Bisoness, vol. 7, No. 3, pages 199-209;

11 cumeonos C., Topopos T. 2018. ,,dopmupaHe Ha MHBECTULMOHEH NOPTHEIN 3a aKumK, TbpryBaHu Ha Bbarapckata doHaoBa 6opca 3a
nepuoga Asryct 2016-[ekemspsu 2017, UkoHomuKa 21, U3paHue 1, cTp. 85-116;

2 Easley, D., Hvidkjaer, S., & O’Hara, M. (2010). Factoring Information into Returns. Journal of Financial and Quantitative Analysis, 45(2),
293-309. doi:10.1017/S0022109010000074
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4.4, Konuenuus 3a ”HOBATHUBHH JIPY7KeCTBA ChC CEIHATHA MHBECTUIIMOHHA 1€

Ennnana bamkancka ¢onmoBa Oopca, 3a Ja HampaBu CTpaTerHUecKa Kpayka Ipej
YTBBPJCHUTE KOHKYPEHTH, TpsOBa Ja Ch3Ja/le KpeaTHMBHA HHBECTHIIMOHHA BBH3MOXKHOCT 3a
OBaemuTe cu nHBecTUTOpU. Ch3/1aBaHETO HAa MHBECTHIIMOHEH OOEKT, I1e)T Ha KOMTO € pa3BUTHE
HE caMO Ha JIPY»KEeCTBOTO, HO M Ha OOIIECTBOTO, € HOBOCT 3a MHBecTUTOpHUTe. DUHAHCHPAHETO
Ha TOJ00HM KOMIIAHWHM € BB3MOXKHO Jla ObJI¢ OT YaCTHU WHBECTUTOPHU IPE3 KAIHMTAJIOBHUTE
nasapH, a Ienra uM 1e Obae GuHaHCHpaHe Ha MPOEKTH B MOJ3a Ha OOLIECTBOTO U IbpPKABHUS
Oromker. JlpyxecTBata ce MpenBMKAa Ja CE IMOJI3BAT ¢ OOJEKYEHHUs KaTo JIUICAa Ha JTAaHBK
nevanba ¥ Ja UMaT 3abJDKEHUs 3a M3IUIamlaHe katTo AuBUACHT Ha 90% OT peanusupaHuTe cu
nevanou. e u3non3Bame TepmuHa ,,JIHOBaTHBHH JAPYKECTBA CHC CIICIIMATHA WHBECTUIMOHHA

men UIACHULL.

- 3eJIeHH KOMITaHUH, YUSTO OCHOBHA JEMHOCT € Ch3/1aBAHE HA €JICKTPUUYECKA EHEPTUS OT
BBH300HOBSIEeMU U3TOYHHIIM KaTo BOJIHO enekTpuyecka eHTpania.

- TpancnmoprauTe yciyrm cpoiO ca OTpachll € IOTEHLOHAN 3a paldoHa IpeABHU
reorpackoTo My pasnosiokeHue. Karo HMHBECTHMIIMOHHM LeNM Ha MyOJWYHO YACTHUTE
MapTHbOPCTBA Morar Aa ObaaT MiHTepMoamHu TepMUHAIH.

[Tonoxwurennure edheKkTH 3a y4yaCTHULUTE BBB (OHAA Ca HaMasBaHE MM HAI'BJIHO
0CBOOOYkAaBaHe OT JaHbLIU 3a ONPE/IEICH IEPUOJ] OT BpEME, Upe3 Ta3u MHBECTHUIIMS IPAKIAHUTE
ycIsBaT J1la MAaKCUMHU3UPAT JI0X0Ja CH Ype3 HamallsiBaHe Ha M0J0XOJHOTO o0araHe OT CTpaHa

Ha JbprKaBara.
5. OuaxksaHn edekt or Ennnna bankancka gonaona 6opca

B Monena Ha OTBOpeHa MKOHOMHMKA IMPEYCTAHOBSBAHETO HA Ta3W 3aBUCHUMOCT €
HEBB3MOXKHO, HO CJI€/[BA J1a CE IeJIM OTpaHUYaBaHE Ha CHJIaTa M Ype3 pa3BUTHUETO HA OOCTUHEHUS
B OT/ICTTHM MKOHOMUYECKH paiioHu. ToBa Moxke 1a ObJie MOCTUTHATO ChC Ch3aaBaHe Ha EnnHHa
bankancka ¢onnosa 6opca. I'spuust, bearapus, Pymbaus, Cepoust, CeBepna Makenonus, Yepna
ropa, XbpBarus, CioBenus, bocHa u Xepiieropuna umMat cBou O0OpPCOBU OINEPaTOpH, KOUTO 1O
Mamad, ehEeKTUBHOCT, MOJEpHHU3ANMs U Teyanda ca Hepa3BUTH. HUKOS OT ropeonucaHurte
I'bpXKaBU caMa HsIMa Bb3MOXKHOCT Jla C€ KOHKYypHpa cbe cpefHo-roiaemute EBponeiicku 6opcoBu
oreparopu karo Ilomma w Wramus. Enuanara Bankancka (onmoBa Gopca mo3BOJIsBa 4Ype3
oOenuHsBaHE HAa PO eCHOHAIICH KaIPpOBH IMMOTEHIIMAJ, O0IIa Ma3apHa KanmuTaIu3aIus 1 000poT
Jla HaMaJIAT pa3XoAUTe W Jia yBenuuaT npuxonaute. [Ipu obeamHeHneTo Ha Ma3apurte IIe uma

00JIEKUEH U YCKOPCH MPOLCC IO CKIKOYBAHC HAa CACIIKH ITOPpaar CAUHHATa ThbpTOBCKa rmaT(bopMa.
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Cw3manenara u nmogabpxkana ot “llenTpanen aemozutap” A/l TexHuuecka nHMpacTpykTypa 3a
MPUKIIOUYBAHETO HAa CKIIOUYEHUTE OT MHBECTUTOPUTE CHCJIKM IO3BOJISIBA M3I'BIHEHUETO Ha

OCHOBHH yciyTu cbriiacHo pazaen A u b ot Permament (EC) No 909/2014.

[IpoGnemMuTe Tpen €IWHHMS KamWTajIOB Ta3ap ca OCHOBHO B 3aKOHOJATEIICTBOTO M
JAHBYHOTO TPETHpaHE Ha MPUXOIUTE OT (PMHAHCOBU MHCTPYMEHTH. OTAETHUTE CTPaHU HMAT
WHJMBHUIYATHU HOPMATUBHU YypeaOM M HAMAT MHOTO JOMHUPHU TOYKH, HO BBIIPEKH TOBA
envHHaTta QoHIOBa OOpca Ch3gaBa TMOJOXKUTEIHU MPEINOCTaBKH 3a CTPAaHUTE TMOpaau
M3HMCKBAHETO OOUIMAT MpoeKT aa uma EBpomneiicka perynauus. I'spuus, CrnoBenus, bbarapus,
PymbHusA 1 XbpBaTus ca IIbJIHONPABHU WIEHKU Ha EBponeickus cpro3. Te kaTo 4wieHoBE Ha
ChI03a Ca 3abJDKEHHU J1a IpujaraT EBponencky peryjiauydyu B €IMHUS Ma3ap KaTo Cra3BaHE HA
Pernament 596, Permament 1799, Pernmament 809 u apyru. HopmaruBHHTE H3MCKBaHMS,
3anoxkern oT EC, ca upeanen BapuaHT ja ObJaT CBBP3BAIIO 3BE€HO BB B3aMMOOTHOIICHHSTA

Mexy EC u ctpanute ot 3anaanute bankanu
3akJjoueHne:

Mankuar recTO HacelleH paioH oT EBpoma, ¢ MHOXECTBO TPYIHO IOCTBIIHU MeECTa U
MHOT'O BOGHHU KOH(JIUKTH, € Ch3/1a]l Y MECTHOTO HAaceJIeHHE YyBCTBO 32 MHANBUIyaIn3bM. Upes
HAATPKIAHETO B OOIIECTBO, CAMOCTOATETHOCTTA HA WHAWBUAWTE TH MPABH MOJO3PUTEITHHA U
JMUCTAHIIUPAaHU OT CHCEIHUTE WM Hapoau. MHOXKECTBOTO KOH(DJIMKTH B pETHOHA, TUIOJ Ha
JIBJATOTOJUIIHNA HE3aJ0BOJICHM TEPUTOPUATIHU NPETEHUMH, Ch3/1aBaT OTUYYKIABAHE MEXKITY
chceqHUTE Hapoau. HampexxeHuero Mexay COIMaIHUTE TPYINU MPEeMHUHAaBa B MKOHOMHYECKA
HecUrypHocCT. Tst Ha CBOM pell OrpaHH4YaBa Bb3MOKHOCTUTE 32 UKOHOMUYECKHA PACTEXK, TJIABHO
3apajiy JIUrcaTa Ha MHBECTUIINH.

[Ipe3 roguauTe EBpONEHCKUAT ChI03 pabOTH CHIHO 3a WHTETrpalys Ha CTPAaHUTE OT
3anagnure bankanu. MHTerpamusara uma 3a 1el MKOHOMHUYECKH, COLUAIHM, 3aKOHOJATEITHU
MPOMEHU, KOWTO Ja MPHUBJIEKAT HEOOXOIMMHUTE WHBECTHIIMH, MO3BOJISIBAKM HA CTPAHUTE OT

3anagaute bankanu ga ce mo6aMKaT 10 0OKPBIKABAIIUTE TH TbPIKABH.

NKOHOMUYECKOTO pa3BUTHE Ha HAllMOHAJIIHATA UKOHOMHKA CE€ OIpEeNeNsi Karo MpPsKO
CBBp3aHO U C e(EeKTUBHOTO MACWCTBHE HAa KamUTajdoBHs ma3ap. KbM HaACTOSIIMS MOMEHT
bankanckure Oopcu He W3NBJIHABAT (yHKOHATA CH  CPEKTUBHO Ja MpepasnpeacisaT
WHBECTUIIMOHEH PECypC KaTro MPEAOCTaBAT KalWTald Ha MECTHUTE KoMmMnaHuu. POHIOBHUTE
O0opcuTe KbM MOMEHTAa JCHCTBAT CAMOCTOSATEIHO M KAaKBaTO M WHOBAIUS Ja ObJc BHBEJICHA,
HsIMa J1a UMa B3MOXKHOCT 3a yBeJIn4yaBaHe B Marada. Manbk nmazap € HeBb3MOXKHO J1a IpUBJICYE

T'0JIEMHU MHBECTHUIIUH, KOUTO Aa Ch3AadaT JIUKBUIHOCT U CBCXXHU MHBCCTUIIMOHHU KallUTaJIH.
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Cromanckute cyOektd oOT 3amaaHuTe bankaHu pa3uyuTaT OCHOBHO Ha OaHKOBO
(dbuHaHCUpaHe 3a MKOHOMHYECKOTO CH ChIIecTBYBaHe. J[okaTo mpu €PEeKTUBHO JeicTBAIL
(GOHIOB Mazap CHIIUTE CPEICTBA MOTaT J1a ObJaT MPUBIEUYEHU KaKTO KaTO JIBJITOB, Taka U KaTo
coOctBeH kanutan. OT rieHa TOYKa Ha HKOHOMUYECcKaTa 1elech00pa3HoCT, APYyKeCcTBaTa I

ce ¢puHaHcupaT npe3 GOHAOBHS Mazap MOpaIu MO-HUCKHUS PHUCK.

HIKOHOMHYECKOTO CHTPYAHUYECTBO OKa3Ba MOJOKHUTEICH MAKPOUKOHOMUYECKHU e(eKT 3a
BCHYKM JTBPKaBH, TO € OCBHIIECTBUMO 4Ype3 OOCIMHEHHWE Ha MECTHHUTE KalMTAIIOBH Ia3apH B
Enunna bankancka gongoBa Oopca. 3a 1a Obe Bb3MOXKHO 00eIMHsABaHETO Ha bankanute u
NPUBINYAHETO HA UHBECTUIMOHHH KAaUTAJIN € HY’KHO €IMHOMUCIINE U €JUHHHU LI B IOCOKA

Cb3aBaHC Ha CAMHHA TOYKaA 3a MPepa3pCaACIAHC Ha KallUTaJIH.

EnvHHMAT KanuTanoB naszap LI€ KMMa IEHTpaJHa MKOHOMUYECKA poJid 3a ILeNud
basikaHCcky MOyOCTpOB, KaTO aKkyMyJIMpa HUHBECTUTOPCKU CPEACTBA U T'M Ipepas3npeiens upes3
e(EeKTUBHO NIeHCTBAIIATa CH CTPYKTypa KbM OTICIHUTE AbpKaBH. [10 TO3M HAYMH ABp:KaBUTE
111€ ce BB3IMOJI3BAT OT IPUBJICUYEHU BHHIIHY 32 pallOHa CPEICTBA Upe3 MyOIUUHUTE CU KOMIIaHHH,
IIpe3 KOUTO MHBECTULIMUTE LIE C€ MPEPA3NPEIENAT B caMaTa UKOHOMHUKA, YPE3 3aTBAPSIHETO UM B
MKOHOMMYECKM IHMKIM W O00OpOT Ha HAlMOHAJIHUTE WKOHOMUKU. B mocrnencrsue
WHBECTUIIMOHHUAT OTEHIIMANa Ha ()OHIOBUTE Ma3apuTe TPsOBa qa ObIe HACOUYEH MPUOPUTETHO
KbM NPOU3BOJICTBEHU KOMITAHWH, KOUTO pean3UpaT MPOIYKIHS ¢ BUCOKA 100aBEHA CTOMHOCT.
BucokokauecTBeHUTE MPOAYKTH C BUCOKA 0OaBeHA CTOMHOCT MOJydyaBaT MMO-BUCOKATa IIeHA U
e(peKThT OT MPOU3BOJCTBOTO UM CE€ YBEJIMYaBa, a TOBA BOJM JIO0 Pa3BUTHE HA HALMOHAHUTE

HNKOHOMMKH.

Enunnara bankancka ¢ongoBa Oopca me usriaau ¢iayktyauuute B obopoTa. KbMm
MOMEHTA pa3lInKaTa B ThPrOBCKUTE 00EMH € OCHOBaHA Ha HOBHMHH, a MTPH JIUICA Ha WHpopManus
MHBECTUTOPUTE 3alla3BaT AWCTAHIUS WIM HM3MO0J3BaT JApyrd mnaszapu. Cren oOenuHsSBaHETO
TEHJCHIMSTA IIe ObJie KbM MOCTOSTHHA U OallaHCUpaHa THPTOBHUS, OCHOBABAIla Ce Ha MO-TOJISIM
Opoil LIEeHHU KHMKa U MO-BHUCOKHM HMBA Ha JUKBUIHOCT. CBHIO IIEe c€ OTYETE M MOJIOKUTENIEH
eeKT OT MPUBIUYAHE HA HOBH WHBECTUTOPH OT KOHKYPEHTHHU ma3apu kaTo [lojckus, KoeTo KbM
HACTOALIMS MOMEHT HE € Bb3MOXHO IOpaay pa3iukara B Mamada U JIMKBUAHOCTTa MEXIY
[Tonckara ¢ongOBa 6Opca M BCUUYKU OCTaHAIW pasriekAaHu (OHIIOBU IMa3apH, y4acTBaIld B

M3CIIEIBAHETO.

Enunnara bankancka ¢oHoBa Oopca € MPOeKT, HACOUEH KbM YaCTHUTE MPEANPHUATHS,
HO BIMSHHUETO M 1€ OKaXe e(eKT BbPXY MAKPOMKOHOMHYECKU XapaKTEpUCTUKHU KaTro Ha

OTACTHHUTE JbP’KaBH, Taka M Ha bankanckus permoH. Enunnara Bankancka ¢onmoBa Gopca
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yBelIMYaBa BBH3MOKHOCTTA 32 pa3BUTHE U TMPOCHEPUTET HA OTACTHUTE WKOHOMHKU M Ha
bankaHCkHs perHoH KaTo ChbBKYITHOCT, Ch3JaBAaHETO M OM MO3BOJIMIIO HA paiioHa J]a aKyMyJIupa
WHBECTUIMHN, HEMOCTIKUMHU 3a HHUTO €JHa OT CTpaHMTE, JEHCTBAIIM CaMOCTOSTENHO. Ypes
o0eIMHEHHUS MMa3ap Mie ce MpepasnpencisiarT (UHAHCOBUTE M MaKPOMKOHOMHYECKUTE IIOKOBE
MeXly BCUUKU wieHoBe. [0 To3u HauMH ChTpeceHUsITa OT JOKATHU UKOHOMUYECKH KpU3H IIIe

ObIaT CMEKYABAHU.

Enunnara nnargopma 61 no3Bonuia 6bp3a CMsIHA Ha MOJIMTHYECKATa 1 MKOHOMHYECKaTa
oOctaHoBka. MHBecTuTOpUTE 0€3 NOMBIHUTEIHU Pa3XOJIW ILl€ CMEHAT Abp)KaBaTa, B KOATO
MHBECTHpAT, KaTo U30epar chCesleH Na3ap ¢ MO-HUCHK MOJIUTUYECKH WIM MKOHOMUYECKH PHUCK.
JbpkaBUTE OT peruoHa UMAT WHAMBHUIYATHH XapaKTEPUCTHKH, KOUTO OHMXa MOIIOMOTHAIN
MHBECTUTOPUTE NPU U300pa Ha Ma3ap U peayu3upaHeTo Ha MOPTQEH cripsMO TEXHHUS PHUCKOB

npodui.

CHC[[ BHCAPABAHC HAa MHOBATHUBHU MHBCCTULIMOHHU BB3MOKHOCTH, E,Z[I/IHHa Bbankancka

¢donoBa 6opca 1e mpuUBiIeYe ITOMBJIHUTEIHH UHBECTUTOPU, KOUTO ca HY>KHH, 32 Jla HalpaBu
Kpayka mpej yTBbPAWIUTE ce KOHKYpeHTH. [lom3uTe ca MHOTOIIIACTOBH, HKOHOMHYECKHUTE Ca 3a
nHBecTuTOpUTE U EnnnanHara ¢hoHmoBa 60pca, a CoOrMaaIHuTe 3a 00IMIECTBOTO Ype3 MOA00psIBaHE
Ha cpenara 3a )kuBoT. OCBEH MOBEYE WHANBUAYAITHU HHBECTUTOPH, IIe ObJIaT KOHIIEHTPUPAHU U
HHBCCTULIMOHHU PECYpPCHU OT INMCHCHOHHH, 3aCTPaxoOBaTCIHHW W B3aMMHU (1)0HI[OBC, KOHUTO HOa
Ch3AaJaT Pa3HOPOJHO PHCKOBHUTE MOPT(ENTn Ha chlllaTa TEPUTOPHUS, OT KOSATO ca HaOpaHw,
KOETO III¢ TOMOTHE Ha NKOHOMHKUTE JIa H3I0JI3BAT aKyMYyJIHPaHUs pecypc.
OO6enuHsiBaHeTO HAa (POHIOBHUTE Maszapu Iie ObJe TEXHUYECKH pEaTU3UpPaHO Ype3 Ch3JIaBaHE
envHHa 1UIatrGopMa 3a mMpUKIIOUBaHe Ha caenkuTe. CeThIMEHTHT Ha (UHAHCOBHTE
MHCTPYMEHTH 1€ C€ U3BBPIIBA MEXKTY MECTHUTE LEHTPAIHU JIENO3UTapH, KOUTO CIIE/Ba J1a Ce
Oo0eMHAT B E€AMHHA CHCTEMa 3a CETHIMEHT W KIMPUHT Ha (PUHAHCOBH HMHCTPYMEHTH.
Perynamusta me Obae cbhOMOgaBaHA OT MECTHU pEryjlaTopd, KOWUTO M€ U3IMOJ3BaT
EBPOIEHCKUTE periiaMeHTH 3a 00pCcOBa THPTOBHS KaTO ACUCTBAIN 3aKOHOATEITHA PAMKH.

[le Obaar cb3gageHud pa3HOOOpPA3HM CETMEHTH 3a THProBHS, B TIX IIe ObaaT
pasnupeCaciicH CbIICCTBYBAIIUTEC CMUTCHTHU OT BCUYKHU JIbprKaBH. E€3CHOpHI/ITe KadyecrBa Ha
Jpy’KecTBaTa ChC CIelHalHa MHBECTUIIMOHHA LIe] ca J0Ka3aHW M BHEIAPSIBAHETO Ha Ma3zapeH
CETMEHT, B KOWTO Jla c€ TBPryBaT caMO CHENHATU3UpPAaHU JAPYKECTBA, € KI0YOBa
XapaKTepUCTUKa 3a mpocrnepupanero Ha Emuana bankancka ¢onmoBa Oopca. [IspBUYHOTO
Hy6J’II/I‘IHO npeajiarane v nocjacaBaliara TbproBusd ¢ aKilii Ha MAJIKHU U CPCAHU MMPCATIPUATHUS IC
ObJIe peryJiMpaHa v OT/eJIeHa ChIIO B CTICIIHAICH MTa3apeH CerMeHT Ha (oHoBaTa 6opca. B To3u

CCTMCHT ApPYJKECTBATAa IIC MMAT IMO-HUCKU H3UCKBAHUA 3a PAasSMCPp Ha KaluTald, OTYCTHHUTC
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MepUOoIU 1e ObJAT MO-IBJITH U HAMA Ja C€ U3MCKa TPUMECEUHO OIOBECTSIBAHE HA CYCTOBOIHU H
ynpaBieHcku ganHu. O00co0sBaHETO HA €IMHEH Ma3ap IIe MO3BOJIM HabUpaHe Ha CPE/ICTBA U 32
ManabHu WHQPACTPYKTYPHH TPOEKTH, M3WUCKBAIIM KAlWUTAIH, HETOCTHXKUMHU 32 OTICITHHUTE
oopcu.

XapMOHU3HUPAHETO Ha JIAHBIIUTE C€ KOPCHH B YHUPHUIIMPAHETO UM 4pe3 (PUKCHpaHe Ha
JaHbK revanba 3a myOnuyHu kommaHuu Ha 10%. Huckust oOuy JaHbK IMe CTHUMYJIHpa
MIPOU3BOJICTBOTO B MAaKPOMKOHOMHYECKA TepCriekTHBa. EQEeKThT OT JaHBYHO OOJCKUCHHE IIIe
Obae ABymIacToB. [IbpBOHAYANHO IIE C€ HAMAIH JAHBYHUSAT IIUT OT IBJITOBOTO KpEAUTHUPAHE,
KOETO II¢ YBEJIIMYM NPHUBIMYAHETO Ha KamuTaiau oT (oHAOBHS ma3ap. Brtopusar edext e
CTHUMYJIMpaHe Ha TPEMUHABAHETO KbM MyOIMYHOCT Ha KOMITAHUHUTE C 1IeJ1 HaMaJIIBaHe Ha JaHBK
nevyaita. EdekTbT oT HaMaIsBaHETO Ha MPOICHTA B JaHBK Iedanda mie Obae mpucnagHar ot
JIPYTHUTE TaHbBIH, KOUTO I11e ObJAT TUTAlaH! OT KOMITAHUU KaTo MOCIEABAIN OT YBEITHYCHUETO
B MPOM3BOJICTBOTO, KATO COIMAITHA OCUTYPOBKH Ha JIOTBJIHUTEIIHO HACTH JIMIIA M JTAHBK BBPXY
MOTpeOIEHUETO, TIOBIUSHU OT MOBUIIIEHATA MOKYyMaTenHa ciocoOHocT;  CroxHaTa
HOPMAaTUBHA PETyJIallns JICHCTBA JUCTAHIIUPAIIO 32 WHIUBUYaTHUS HHBECTUTOP, HO HETOBOTO
KelaHue 3a JOMBIHUTENICH JOX0/ ce 3ama3Ba. Ch3aaBa ce BaKyyMHa cpelia OT HHBECTUTOPCKH
MOTEHIINAJ, KOUTO ce akyMyJupa oT OaHkuTe u umortute. [Ipu mosioxkeHue, ye 00pa3oBaHUETO
3a GoHIOBUS Ma3ap ObJie UMIJIEMEHTHPAHO MMO-CHITHO B CPEAHOTO M BHUCIIETO MKOHOMHYECKO
oOpa3oBaHme 3a CMETKa Ha OAHKOBOTO JI€TI0, PA3BUTHETO HA KAIUTAIOBHS T1a3ap IIe MOCTaBH B
HOBa TMO3WIMs OaHKOBaTra cepa, KOATO IEe MMa HYXKJIaTa Ja TMPUBIWYA KIUEHTH Ype3
HAMAQJIIBAaHE HA JIMXBEHUTE CH MPEIJIOKEHHUS MO KPEIUTHUTE NPOAYKTH KbM (GUPMHTE, a
MMOCTENICHHO MPOMSHATA IIIE Ce MPEXBBPIN M KbM (hu3udecKkuTe auia. Hai-moOpusr BapuaHT €
Jla ce TOCTUTHE DallaHC Ha IBaTa CEKTOpa Upe3 NMBEepCU(UKALNS B MHBECTUTOPCKUTE HAMEPECHUS
Ha obmecTBoTO. Te 1me ObaaT 6a3upanu Ha OOEKTUBEH U300p, U3BBPIICH CIIe OlEHKAa Ha pUCKA

" BB3BPBHINACMOCTTA OT ABAaTa MOACJIA HAa MHBCCTULIUH, U3TPAICHU UPEC3 ITO3HAHUC 34 MPOLECUTC.

duHaHcOBaTa I'PaMOTHOCT € KpPUTEpUH 3a NPOCHEPUTET Ha COLIMyMa, M3rpajeH Ha
paunoHaneH n300p, KOHTO 3a/70BOJIsIBA MOTPEOHOCTUTE HA OOIIECTBOTO 4pe3 OajaHCHpPaHO
U3MOJI3BaHE HAa PECYpCU. YBEIMYEHHETO B IPOLIEHTAa Ha (UHAHCOBO IPaMOTHU XOpa Iue
peanu3upa Bpb3Ka C JUKBUIHOCT W KanmuTanuzauus Ha ¢oHmoBus mazap. KbM MomeHTa
(OoHIOBUAT Ma3ap PYHKIMOHUPA MO PAIlMOHATHUS CH Malad U OrpaHnYaBa HKOHOMHUYECKOTO

Pa3sBUTHUC U IIPOCIICPUTCT HA HAIMOHAJIHATA UKOHOMUKA.

KommanuuTe, nemsiimyu 1a MakCUMHU3HUPAT CBOSITA OCHOBHA CTOMHOCT M OOTraTCTBO Ha

aKIMOHEpUTe, € aOCOJIOTHO HEoOXOoIMMO Jia yBenuuaT oO0XBara W KadyecTBOTO Ha
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npenocTtapsiHata uHpopmauus. Ilpu BspHOTO pazdbupaeMo M CTaHIAPTU3UPAHO (PUHAHCOBO
OTYUTaHE MHBECTUTOPUTE 11I€ U3BBPILIBAT TOUEH aHAJIU3 HA EMUTEHTUTE. TOBa € MpeArnocTaBKa
3a IOBMIIABaHE Ha JIOBEPUETO, MPEACKA3yeMOCTTa M JIMKBUJIHOCTTa Ha (PMHAHCOBUTE
WHCTPYMEHTH, AOMYyCHATH A0 Thprous Ha Enunna bankancka ¢onmosa 6opca.
CoOCTBEHHIINTE HA NHBECTULIMOHHHUS KallUTaJl ca 3aMHTEPECOBAHM OT MPaBUJIHA OLIEHKA
Ha JIpY»KeCTBaTa, B KOMTO T€ JKeNIasAT ga uHBecTupat. OleHkaTa ce u3BbpIIBa Ha 0a3a cueToBOHA
uHpopmMalus, KosATo TpsOBa Aa Obae mnpeacraBsHa nepuonnyHo. Koraro ¢uHaHcoBaTa
uHpopMalUs € MpeacTaBeHa B €AWHEH U JIECHO pa3dupaeM (opmaT, HEHHOTO CBIIOCTaBSHE €
OOJIEKYEHO M C€ CbKpallaBa WHBECTULMOHHHUS IPOLIEC, KOETO M€ YyBEJIWYM HEronara
INPOAYKTUBHOCT U II€ HAMAJIM PUCKA OT HEeMpaBWileH aHanu3. Pa3npocTpaHsBaHeTo Ha BSpHA U
TOYHAa MH(OpMAaIKs, U3TOTBIHETO M B JOCTBIIEH M pazOupaem gopMar mpemaxpa Oapuepure

MCKAY MCKAYHAPOAHU HHBCCTUTOPU U MECTHU CMUTCHTH.

Enunnara bankancka ¢poHm0oBa 6opca 1€ yBeJTUYr JIMKBUIHOCTTA Ha IICHHUTE KHIKA OT
1enusi peruoH. JIMKBUIHOCTTA IIe YBEJIMYM THPTOBCKUTE 00OPOTH, a T€ Ha CBOHM pel chOyk aar
WHTEpeca 3a MHBECTUpaHe U mevanba. VHBeCTHpaHEeTO € Bh3MOXKHO B PA3IMYHH BapHAHTH Ha
APYKECTBA, MHBCCTUIIMOHHH CXCMU HUJIN (1)OHI[OB€. .HI/IKBI/IILGH, L[06pe PAa3BUT U ICYCIIMBLI I1a3ap,
Ie YBEJIWYM MKOHOMHYECKHS M TPOHM3BOJCTBEH IMOTEHIMAI Ha BCSKAa OT/AENHA abpkaBa. C
Pa3BUTHUCTO HAa UKOHOMHKATA CC CTUMYJIUPAT ThbPTOBCKUTC U NIPOU3BOACTBCHU Bb3MOXKXHOCTHU HA
CTpaHWTE, BOJACIIM JO HaMmalsBaHe Ha Oe3paboTuiiaTa W €(PEKTUBHO W3IMOJ3BaHE Ha
MNOTCHIUAIIMTC HA CTPAHUTC.

HxoHOMHYECKUAT U (HUHAHCOB PACTEXK, MMOAITOMOTHATH OT Pa3BUTHETO Ha €MHHA Oopca,
1€ OCHIIECTBAT HOOPH MOJUTHUECKA U MKOHOMUYECKH B3aUMOOTHOIIICHHUS B PETHOHA, KOUTO Ja
JOBEAT 10 OOCTMHEHH LIEJIN U SIMHHA CTPATETHs 32 Pa3BUTHE.

[Tporiecute Ha pa3BUTHE HA UKOHOMHUYECKOTO, (PMHAHCOBO, MOJIUTHYECKO U COIHAITHO
CCTCCTBO LIC YCIHAKBABAT pPa3jinuusATa B CTCIICHTA Ha IMPOCIHCPUTET HaA BaJ'IKaHI/ITe, KOCTO €
npenanocraBka 3a npuemanero Ha Cvpbus, bocna u Xepuerosuna u CeBepHa MakenoHus B
EBpOHeI\/JICKOTO CEMENCTBO U TaKa e oTrnaaHaT IrpaHUOUTC U TBPTOBCKUTC OI'PAHUYCHUA Ha
ocraHanute mazapu. EnunHata bankancka ¢onmoBa Oopca mie 00eIUHU y4acTBAIIUTE

HKOHOMHUKH U IIC MYJITHUILTIMIUPA MaKpOI/IKOHOMI/I‘-ICCKOTO Pa3BUTHC bankanckus PEruoH.
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IV. CIHHPABKA HA IIPUHOCHUTE B JMCEPTALHIUOHHUS TPY ]|

Or AUCEPTANMOHHOTO H3CICABAHEC CC I/I,Z[eHTI/I(bI/IHI/IpaT CJICAHUTEC U3BOAU, ITPCIIOPBKU

U IIPUHOCH.

N3Boau:

1. OcsbliecTBIBaHETO HA MPOEKTA € 3aBUCUMO OCHOBHO OT MOJUTUYECKA PEIIUTETHOCT.

2. OT npuyIoKEHUTE METOIH 3a aHAJIM3UPaHe Ha OOPCOBUTE IAaHHHM CJIS/IBA J1a CE 3aKITFOYH C
BHCOKa CTEIIEH Ha JOCTOBEPHOCT, Y€ MPU OOCMHEHUE IIIE CE MTOCTUTHE MYJITUTLTUITUPAHE
Ha JJUKBUIHOCTTA M KalIMTAIM3AIMATA, KOETO 1€ MIPUBJIEYE€ HOBU HHBECTUTOPH.

3. Cnen obenmMHEHWETO IE CE€ pealu3upa BB3MOKHOCTTA 3a TPUBIMYAHE HA IOBEYE
KamUTaJId 4Ype3 IOBeUYe ITbPBUYHU TMpEIaraHusi WIM YBEJIWYEHUS Ha COOCTBEHHSI
KaIuTajia

4, Cnen oOemWHEHUETO 1€ CE€ HaMalAT Pa3XxOJUTE 3a MPUBJIMYAHE Ha CPEACTBa OT
myOJIMYHA KOMIIAHUH.

5. JloOpe pa3BUTHUAT KalmWTajJOB Tla3ap yBEIWYaBa HWKOHOMHUYECKOTO pa3BUTHE W
MPOCIIEPUTET HA HALIMOHAITHUTE UKOHOMHUKH.

6. MakponkoHOMHUYECKH IMoKkazarenu karo bBII, nHBecTHIINN, TaHBYHU MTOCTHILICHUS IIIE
ce MOBHUIIAT OT Ch3/IaBaHe Ha eUHEH OaTKaHCKU KalUTalIoB Masap.

7. EnvHEH KanmuTajoB Ma3ap € pelleHHWe Ha JIMKBUIHUTE MPOOJIeMH Ha PasriIekKIaHWUTE

¢dbon0BU OGopcu.

IIpenopbkn:

Ipenopbka kbM EBpomneiicka komucusi: OchlllecTBSBaHE Ha KpbIyla Maca C
II'BJIHOIEHHO y4YacTHe Ha MPEACTABUTENH Ha pasrIeKIaHuTe OOpCH U JIeMO3UTapU, YIaCTHULIU
OT MECTHH M E€BpOIEHCKM perylaTopHu (UHAHCOBM OpraHH, NpPEACTAaBUTENH Ha

HHCTUTYIUMOHAJTHN MHBCCTUTOPU KAKTO OT bankanckus PEruoH, Taka U OT 1AJia EBpona.

IIpennopbka xbM (puHaHcoBHTe MuHHcTepcTBa: Bb3narane Ha M3CIEIOBAaTEIICKU
KOJIEKTUBH OT MECTHUTE MKOHOMUYECKHA YHUBEPCUTETHU Ja U3BBPIIBAT MKOHOMUYECKU aHAIN3
BbPXY LIMPOKUTE €(PEKTH 3a HAIIMOHATHUTE UKOHOMUKH OT oOeauHenue B Enunen bankancku

KaIrmnuTaJIOB I1a3ap.

IIpenopbrka xkbM Peryaatopuure wuHcTuTynum: Kopekuus Ha HOPMaTHUBHU
peryJanui, Hesia chb3aBaHe Ha HOpPMaTHUBHA OCHOBA 32 OCBILECTBSBaHE U (PUHAIN3UPAHE HA

CHEJIKU MEX]y pa3nuyHu (GOoHI0BH OOPCH U IENO3UTAPH;
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KOpeKHI/Iﬂ U JOI'bJIBAHC Ha 3aKOHOBU HW IIOJA3aKOHOBHM HOPMATUBHU aKTOBC,

pa3pcuiaBaiii Cb31aBaHC Ha NHOBATUBHU APY7KECCTBA CHC CIICIIMAIHA MHBCCTUIIMOHHA I1CJI.

IIpenmopbka KbM AJAMHHHCTPATHBHO-TEXHHYECKH opraHu: OcblulecTBsABaHE Ha

TEXHUYCCKATa CBBP3aHOCT MCKAY OTACIIHUTC 60pCOBI/I U CCTHJIMCHT CUCTCMU.

OcphbIiecTBsIBaHE Ha MHUPOKO MOMYJISIPU3UPAHE HA MTPOCKTA Ype3 JIUYHUTE CAaUTOBETE HA
y4acTBalIUTe MHUHUCTEPCTBA, peryjJaTopd, (oHIoBH OOpcH, Jeno3uTapu ¢ MEIuu

pasnIpoCTpaHiaABaIlln (bPIHaHCOBI/I HOBHHHU OT Pa3rIC)KIaHUTC IbPIKABU.

IIpenopbka KbM HKOHOMHYECKH YYHJIHINA W YHUBepcuTeTH B bBbarapus:
@®onpoBuTe mNazapu ga OBJAT MO-IIUPOKO 3aCTHIICHW BBHB BCHYKH HKOHOMHYECKUTE
CHEIHATHOCTA C 1ed e(eKTUBHO W3IOJI3BaHE OT MIMPOK KPbr KA KaTo MsICTO 3a
npepasnpeeneHme Ha WHBECTHUIUH.

®uHaHCOBOTO OOpa3oBaHuE Ja ObJie 3aCTHIICHO IO ACTAMIHO BHB BCHYKUA CPEAHH H

BUCIIIM y4eOHU 3aBE/ICHUS.
IIpunocu:

- O6o0maBane u MpoyyBaHe Ha ChIIECTBYBAIaTa JIUTEpaTypa 1o TeMaTa 3a (POHIOBHUTE

M1a3apy U NHTETPUPAHETO UM;

- I/ISBLpHIBaHe Ha CTAaTUCTUYCCKH AaHAJIM3 HA MNAHHUTC 3a KaIllUTAJIOBUTC IIa3apyd Ha

CTpaHUTEC OT bankanckus IIOJIyOCTPOB 1 U3BEKJAHC HA OCHOBHH 3aBUCUMOCTHU U U3BOJH,

- HpC,IUIO)KCHI/IC 34 OpraHu3anus Ha EIII/IHHa (bOHI[OB 60pC3. B bankanckus PCruoH, KOATO
Aa OOIPHUHECC 3a MOBUINABAHCTO HA JIMKBUIAHOCTTA, KallMTAJIMU3alUATa U ThbpPryBaHUTC
o0emu Ha q)OHI[OBaTa 6opca, HaMaJIIBaHC Ha pa3XOJUTE U YBCIIMYABAHCTO HA IPUXOAUTE,
HO M 3a IPUBIWYAHCTO Ha JONBJIHUTCIHHM MCKIAYHAPOAHH HHBCCTUTOPH U

WHBCCTUIIMOHHU (I)OH)IOBG, crioMaramny 1 3a MKOHOMHUYCCKOTO Pa3BUTUTEC HA TC3U CTPAHU;

- I/IBFpa)KI[aHG Ha KOHLCTIIHA 3a pa3BUTUTC HAa MHOBATUBHU APYKCECTBA CHC CIICHUATIHA

HMHBCCTULIMOHHA IICJI.
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VI. JEKJTAPALIUSA 3A OPUT'UHAJIHOCT

Jexnapupam, 4e HaCTOALUAT AUCEPTALMOHEH TPyl € U3LSUI0 aBTOPCKU MPOIYKT U B
HEroBOTO pa3pa0OTBaHE HE ca MOJ3BaHM, B HapylIeHHE HAa aBTOPCKUTE UM IpaBa, UyXIU

MyOJIMKaIuU U pa3paboTKH.
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I.  GENERAL CHARACTERISTICS OF THE THESIS

The relevance of the thesis stems from its importance for the economic development of

the Balkan region through the use of capital markets.

The macroeconomic development of the Balkan countries - Greece, Bulgaria, Romania,
Serbia, North Macedonia, Montenegro, Slovenia, Croatia, Bosnia and Herzegovina - is slowing
down and reorienting after the major political changes of the early 1990s. Some of the countries
under consideration have managed to maintain their economic boom, while others have lost much
of the economic growth they had achieved. Due to the inability of individual countries to develop
their economies independently, the creation of interstate development projects to optimise trade

processes is urgent.

A common potential and opportunity for growth lie in the attempts of individual countries to
develop their capital markets. To date, local exchanges have underperformed the economic
upswing of the countries in which they operate. A solution should be sought through the
unification of the individual economies, through a united point of investment, based on the

unification of the Balkan stock exchanges.

The development strongly concerns the integration of the Balkan region and the stage of
development in the individual capital markets. The study of the public monthly data includes the
Greek, Bulgarian, Romanian, Serbian, North Macedonian, Montenegrin, Slovenian, Croatian,
and Bosnian-Croatian capital markets and aims to analyse the interrelationships between the
exchange operators and the effects of their unification into a united capital market. The Balkan
Peninsula also includes Albania and Kosovo. For the period under review, Albania has an active
stock exchange, but it has no statistically significant indicators for transactions with shares of
public companies, only issues of government bonds are listed and traded on it. In Kosovo, for the
period under review and to date, there is no functioning exchange operator. Due to the lack of

statistically significant data on both sides, they will not be included in the study.

The capital markets of the listed countries are located in the same geographical area.
therefore, the aim is to create a regional exchange operator to bring together investment
opportunities from the region and, based on scale, create certainty for investors. The United
Balkan Stock Exchange aims to initially unify the market capitalizations and investment potential
of economic entities. Subsequently, efforts will be made to expand investment opportunities by

attracting investors from outside the region.



The paper examines whether, through diversification and liquidity, the Balkan Stock
Exchange will realise a positive effect in the recovery of local markets from the economic
consequences of economic crises. It is analysed whether, thanks to the united market, economic

shocks will be distributed among the participating countries and negative effects will be weaker.

A key element for the development is ensuring economic development through the use of

capital market investment, reducing the current share of bank financing.

General regulatory requirements are seen as an element to gain the confidence of investors
whose capital will be invested in the region. Having clear, precise, and understandable legal
restrictions for issuers will also stimulate a willingness for new issuers to raise capital publicly.
The counterpoint is the current complex, ambiguous, and overly prescriptive regulatory
requirements that act as a distancing force on current public companies due to uncertainty and
over-control by regulators. The disclosure of periodic financial information, and the quality and
quantity of that information, is viewed as fundamental to realizing investor interest in a financial

asset.

Innovations are seen as a building block in the development of economic processes. This
attracts additional investor potential from competitive markets. Innovative special investment
companies that develop green energy or products and services to protect human life and health

are key elements in innovation.

The object of research in the dissertation is the integration of the stock markets of
Greece, Bulgaria, Romania, Serbia, North Macedonia, Montenegro, Slovenia, Croatia, Bosnia

and Herzegovina.

The economic effects of the integration of the stock markets of the Balkan countries are

the subject of the study.

The research in the dissertation aims to analyze the economic effects of the integration of

the stock markets of the Balkan countries.

The research in the dissertation aims to analyze the economic effects of the integration

of the stock markets of the Balkan countries.

The main research thesis of the dissertation is that the unification of the stock exchanges
of the Balkan region would lead to positive economic effects; for participating exchanges;
existing and potential issuers; institutional and individual investors. The result would also be for

the economies of the countries and local governments as a whole and would contribute to



positioning the Balkan region as a strategic and economic hub. The merger will achieve an
efficient and competitive Balkan stock market that will redistribute capital. Its efficiency will be
based on high liquidity and an optimal level of regulations. The common market would create
diversification and would become a direct competitor to the major European stock exchanges,

which is currently unattainable for any of the existing stock exchanges in the Balkan region.
Objectives of the dissertation research:

— Overview of technical, administrative, and regulatory developments in stock
exchanges;

— Development of a structure for a United Balkan Stock Exchange, including key
technical, administrative, and regulatory factors;

— Historical overview of the relations between the different countries and subsequent
analysis of the possibilities for economic unification;

— An empirical analysis of stock market data from the countries under consideration to
identify dependencies between them;

— Assessing the effects of the merger between the stock exchanges under consideration;

— Identification of obstacles and preconditions for the implementation of a United Balkan
Stock Exchange;

— Identify opportunities for using the investment to stimulate economic sectors in the
region that are currently underdeveloped,

— Presentation of innovative companies with a special investment purpose aimed at
further promotion among investors;

— Conclude and make recommendations;

The dissertation applies a historical-logical approach, method of analysis and synthesis,
method of induction and deduction, comparative analysis, descriptive analysis, critical analysis,
empirical analysis, analysis by statistical methods such as correlation and regression, and

systematic research approach:

The research methods are chosen and applied to best characterize the dependencies and
relationships among the decomposed stock exchanges. Through a historical-logical approach, the
historical links between states are examined. Induction, deduction, and comparative approach are
used in the analysis of normative features of the stock exchanges under consideration, as well as
the problems faced by the United Balkan Stock Exchange.



Using statistical methods such as standard deviation, correlation, variance, asymmetry, and
skewness, an empirical observation of the data from the public monthly reports of the 10 stock
exchange operators under consideration was performed. The study period is 10 years, starting

from January 2010. and ends in January 2021, including a total of 133 reporting months.

A deductive approach is used to explore and present characterized problems, envisaged

solutions, and innovative approaches for the development of the United Balkan Stock Exchange.
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I11.  MAIN CONTENT OF THE DISSERTATION
INTRODUCTION

The introduction justifies the relevance and importance of the dissertation and presents the
conceptual framework of the overall dissertation research: the object and subject of the research,
the main goal, research theses, and objectives of the dissertation; A presentation of the three

chapters of the dissertation is made.
CHAPTER ONE: Normative, technical, and theoretical basis of Study

Chapter One is organized as the theoretical basis of the study and aims at an inductive
study of the stock markets under consideration through an in-depth analysis of the regulatory,

administrative, and technical characteristics.

Initially, the chapter reviews the scientific literature on which the present work is developed.
The review mainly characterized the aim, method, and conclusions of the research. Subsequently,
the project for a United Balkan Stock Exchange, its main opportunities, and problems are
presented, which will be discussed in detail in chapter three. The effects of similar mergers
between other stock exchanges are examined. The study was conducted based on the previous
ones to define the United Balkan Stock Exchange as their direct competitor as accurately as
possible. An analysis of the SEE Link project, which is characterised as a united platform for
information dissemination, will also be made. A link is being sought on how it would be useful

to build on it toward a capital market.

Also presented is a detailed analysis of the stock exchanges examined, including the stage of
inception, historical evolution, and individual achievements. The technical and normative
examination of stock exchanges is carried out in the next section, and it aims to identify the
important normative obstacles and preconditions to the unification of a capital market and how
the problems identified will be solved. At the end of the chapter, a historical overview of the
relations of the Balkan states is carried out, which will identify the main territorial and moral

problems that have created numerous conflicts between the Balkan states.



1. Review related literature:

tudies similar to the topic, scope, and methodology are presented in the literature review.
The lack of a broad field of research on possible mergers between Balkan capital markets limits
effective comparison. Because of this feature, a search for related research was conducted through
popular bibliographic sites.

The lack of specific literature on mergers between Balkan capitals will also be

compensated by publications on other regions with which parallel interconnections can be made.

The literature review is presented in three subgroups: the first subgroup includes studies
related to the level of integration of capital markets of the countries under consideration. The
second subset includes studies related to the Convergence of the countries under consideration
on monetary policy, exchange rates, institutional investors, tax, and regulatory features. The third
subgroup presents studies related to the financial reporting of public companies. The group
reviewed studies on the quality, quantity, methods, and trends of dissemination of accounting
information.

2. The United Balkan Stock Exchange project

The United Balkan Stock Exchange is a project for an alliance between the stock exchange
operators and depositories of Greece, Bulgaria, Romania, Serbia, North Macedonia, Slovenia,
Croatia, and Bosnia and Herzegovina. For the project no data on the ideator and date of creation
are available, it is assumed that the basic idea originated in professional financial circles. The

realisation of a project for a United Balkan Stock Exchange has not been officially discussed.

The merger will be by creating a common entity with majority ownership of the participating

exchanges, the rest of the capital will be publicly sold to private investors.

The united exchange operator will bring together issuers from participating countries, giving
existing investment firms access to place orders for all issues of financial instruments. The United
Depository will carry out the initial settlement, while local depositaries will carry out
administrative support such as issuing temporary certificates and shareholder books. The
establishment of a Clearing House is also essential for investor confidence, it will be a common

fund for all participating exchanges.

Regulation of the exchange will be carried out by a collective body made up of representatives
of regulators from the participating countries. The main commitment of the regulator will be to

implement and comply with European directives in the field, as well as to help their



implementation in individual countries through changes in legislation. Regulatory authorities
located in the participating countries will monitor compliance with legal requirements. In their
designated jurisdiction, they will also have the power to impose penalties for violations of the

regulations.

A common capital market requires a common technical infrastructure for both the origination
and completion of transactions. Each of the Western Balkan countries is currently building and
using its technology solution to achieve a working platform. Its purpose is to provide a link to
those seeking and offering financial instruments. As well as a platform to finalise transactions

with the final transfer of ownership of financial instruments.
3. An overview of the types of exchange associations

Since the beginning of the 21st century, increased competition among stock exchanges has
triggered important structural changes in securities markets, some of the most significant

consolidation processes are discussed in this section.
3.1. Euronext

Euronext is the largest stock market association in Europe with a market capitalisation of
€12. 2 billion as of May 2021. The main reason for the unification between markets is the use of
a united currency and the harmonisation of capital markets. A stock exchange initially pools the
capital of its member exchanges; after gaining the confidence of the investors trading on it, it

increases its capital several times.
3.2. See Link

"See link" is a cross-border trading link connecting local exchanges in the form of "order routing".
The platform is an initial step for the regional integration of securities markets. Furthermore, improving
market accessibility and efficiency is essential to increase the investor base. The project was launched
between North Macedonia, Bulgaria, and Croatia. The idea of creating a link between the Balkan

exchanges was born in 2014.

The effect of SEE Link is negative due to the inefficient use of the platform. The main reason is that

it fails to change the liquidity of the market. More products are attracted, but not investors to buy them.

Improving the platform can only be seen as an opportunity for unified trading, not just an order router.
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4. Historical and Technical Development of Stock Exchanges in the Balkan Region

The historical and technical evolution of the capital markets of the Balkan region will be
presented. By studying the evolutionary stage of the capital markets it will be possible to further

analyse the possibility of unification into a United Balkan Stock Exchange.

The periods in which most stock markets in the Balkans were put back into operation were
within 2-3 years from 1995 to 1997. They grow in waves. Subsequent administrative and
infrastructure improvements are moving in very close timeframes. Electronic trading, electronic
settlement, storage, and dissemination requirements for financial information are introduced.
These changes occur without any actual contractual connection in any form. With the
implementation of the United Balkan Stock Exchange, the effects for the exchanges will be
characterised as positive in terms of economies of scale for the development of technical

infrastructure related to trading and settlement.
5. Regulatory characteristics of Stock Exchanges in the Balkan Region

Regulatory requirements and the level of investor protection will be addressed in this section.
The regulatory aspects of the capital markets of the Balkan countries are presented for each
country separately for comparison and analysis. The objective is to determine whether regulatory

differences will be an obstacle to the unification of the stock exchanges under consideration.

Table 1. Summary information on the normative characteristics of the countries considered.

ASE BSE RSE SSE MSE MNSE ZSE LSE SASE BLSE
Regulator State State State State State State State State State State
Exchange Market State State State State State State State State State State
Depositary State State State State State State State State State State
Clearing House Yes NOT Yes no no Yes Yes Yes no no
Guarantee Fund yes 90 % but 90 % but 20000 euros no 20000 euros Yes Yes Yes
100% of not more not more
assets than EUR than EUR
20000 20000
Requirement to no yes over yes over yes over EUR yes over n/a yes over EUR 15 yes over no yes over EUR 25
declare funds EUR 15 EUR 15000 15000 EUR1 000 EUR 15 000
000 000 000
Currency Euro Bulgarian Romanian Serbian Macedoni Euro Croatian kuna Euro Bosnian Bosnian
Lev leu (RON) Dinar(RSD) an denar (HRK) Convertible Convertible
(BGN) (MKD) Mark Mark (BAM)
(BAM)
Availability of auction on the Yes Yes Yes Yes technical limit yes- against Yes Yes Yes
at high volatility main up to 10% of individual levels
market the previous of each issue
only day
Margin Yes no Yes yes, but not no no no no no
used
Short Sales Yes no Yes yes, but not no no no no no
used
oTC Yes Yes Yes yes, but not no no Yes no Yes
used
Determination of 2 days 14 days By by resolution OSA shareholders at By decision of By shareholde By resolution of
dividend recipients to 60 after the resolution of the AGM, the AGM the AGM, decision rs at the the AGM,
days AGM of the the date may shareholders of the AGM shareholders
AGM, not be before min 2 days after AGM, min 20 days
shareholde publication of the AGM sharehol after the AGM
rsmin 10 the minutes ders min
days after of the AGM 2 days
the AGM after the
AGM
Taxation of dividend 15% 5% 5% 15% 10% 9% 12% 25% 5% no
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Capital gains taxation 15% no 16% 15% no 9% 12% 25%,15% no 10%
,10%
Trade services tax no 20% n/a no no n/a no no no no

Transaction service no Yes n/a no no n/a no no no no
tax
Double taxation Yes Yes Yes Yes no Yes Capital gains are Yes n/a n/a
agreement not subject to a
double tax
treaty, the
dividend is

Source: Own study on the normative characteristics of the countries under consideration.

The aggregated data are presented in Tables. 1, they testify that the stock exchanges,
depositories, and regulators in the countries under review are state bodies.

The regulatory differences of the countries in question concerning their capital markets are
found to be overcome by implementing common European regulations. Greece, Bulgaria,
Romania, and Slovenia have aligned their local regulatory requirements with EU-wide standards.
Updating the other countries under consideration with the European regulations will bring them

closer to the EU regulation.

6. Historical overview of interstate relations

The historical overview is carried out to present and characterize the long-standing
relations between the Balkan peoples. They are a complex heterogeneous social community that
is difficult to manage and does not accept coercive external influence. Clearly defined
hierarchical relationships are an influencing factor for implementation and its long-term
economic functioning.

The area is only governable if no one is forced to obey the other states. Each of the countries
is at a different economic stage and future admission into the European Union limits them for
future conflicts. Due to its economic backwardness, the region has also been described as

"Europe's backyard".

The important characteristic defining the establishment and long-standing participation in the
United Balkan Stock Exchange by all participating countries is absolute equality. Only in such
an alliance will the social groups involved be united. Given this feature in the pooled background
exchange, the CEO should be external to the region, with the European Parliament or the
European Commission possibly taking on a representative role. Alternate Directors should be

elected on a quota basis from all participating countries.

Economic, political, and market unification through the admission of all countries to the
European family is a method that will limit tensions between the countries in the Balkan region.

In conflict mitigation, the future attraction of investments from outside the region is the main
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incentive for the participating countries, and the attraction can be effectively implemented

through a United Balkan Stock Exchange.
CHAPTER TWO: Empirical analysis and evaluation of market data

n chapter two, a descriptive characterisation of the data used from the stock markets under
consideration will be made to precisely define the differences and how they are reformatted into
an effectively comparable database. The chapter will carry out empirical studies on market
capitalization, turnover, number of transactions, price levels of major local indices, and types of
trading segments. Popular mathematical and statistical methods will be used to examine and

analyze the characteristics under study.

1. Market Capitalisation Research

The market capitalisation is the sum of the most recently assessed values of the participating
companies. It is based on the number of financial instruments issued multiplied by the last price
at which transactions were executed. Market capitalisation should be considered for both a
market segment and a common exchange operator. The materiality classification for stock
markets uses total market capitalization as the primary characterizing factor.

1.1. Relative level of market capitalisation

o effectively rank market capitalization, a percentage volatility method is used relative to the

market capitalization of the stock exchanges under consideration.
1.2. Linear representation of market capitalization
Linear representation of market capitalization

After collecting and grouping the data, the study proceeds to an initial comparison of the
market capitalization of all exchanges on a two-dimensional chart that easily distinguishes the

scale of individual exchanges.

1.3. Correlation analysis of the monthly market capitalization values of the studied

exchanges

To assess the existence and strength of correlations between reported market capitalization
levels, we use the Correlation method. Using correlation, we examine market capitalization on a

monthly basis, and calculations are performed until all possible combinations are exhausted.
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1.4. Comparison of total market capitalisation with a competitive market

The study of market capitalization goes through a comparison of the total market
capitalization for all ten exchanges subject of this paper, compared with the market capitalization
of the Polish Stock Exchange.

Market capitalisation for the stock exchanges under consideration should be qualified as
dependent and complementary. The merger into the United Balkan Stock Exchange will smooth
out differences between the different exchange operators on new issuance of financial
instruments. This will allow more companies to raise funds through the capital market due to the

expanded promotion of investor intentions and accessibility of terms.
2. Stock market research versus Gross Domestic Product

It examines the market capitalisation of stock markets as an investment and how
increasing investment affects national economies through its inclusion in the formation of gross
domestic product. The study uses public data on real GDP and real GDP per capita for individual

countries. Real GDP comparability was chosen to exclude each country's inflation factor.

Based on the indicator of market capitalisation relative to gross domestic product, investor
demand will increase after the unification of the exchanges under consideration in the United
Balkan Stock Exchange. From the investors' point of view, such a market is attractive because of
its prerequisites for future development, considered against the *Warren Buffett indicator”. If the
market operators were to join together and set a target of increasing market capitalisation to at
least 50% of the countries' GDP, this would result in a per capita GDP increase in the range of
50% to 200% and this is in the case of a realistic option for increasing market capitalisation. If
an optimistic option and therefore a target of increasing market capitalization to around 75% of
countries' GDP is targeted, this would lead to an increase in GDP per capita in the range of 50%
to 350%.

3. Study of turnover

The turnover survey is a method that compares the volumes of financial instruments sold in
a calendar month in value terms. From this indicator, it is observed how many funds have been
transferred in total, not taking into account whether the financial instruments have been sold once
or multiple times. No nominal value is taken into account in the turnover on the exchanges, only

the fair market value at which the transfer is agreed. The method of accounting for stock exchange
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turnover is cumulative, by collecting funds transferred daily against financial instruments. The
monthly value is reported by simple summation without equating. The turnover of individual
exchanges includes components such as trading in shares, bonds, open- and closed-end exchange-

traded funds, options and warrants, and financial instruments subject to initial public offerings.

The comparative analysis of exchange turnovers was initially carried out using a linear
comparability model, from which it should be concluded that the turnovers of individual
exchanges have no logical correlation and no reasonable conclusion can be drawn about a factor

acting simultaneously on the turnover reported by two or more exchanges.

3.1. Distribution of exchanges according to turnover level

To study the turnover of the Balkan stock exchanges we will use a model to calculate an
average turnover value for each exchange and the subsequent comparison of the monthly
deviation against this value. The distribution of exchanges by turnover level is done to determine

their contribution to the total turnover of the pooled exchange.
3.2. Frequency study of turnover averages

The study goes through frequency distribution including mean (weighted mean, median, mode,
standard deviation) range, maximum, minimum, sum, variance, asymmetry and skewness. The
methods of analysis of means are used because of their complementarity and represent the level
of bias in different directions relative to the method under consideration. Through variance

analysis, consistency in the reported turnover volume is observed.
3.3. Correlation of monthly turnover data

The correlation analysis visualizes the differences between the turnovers and that the
correlation between them cannot be qualified as significant. Most reported turnovers have a
negative correlation. In terms of diversification, this is a positive indicator. This analysis provides
empirical evidence that turnover on exchanges is influenced solely by local economic processes.
Also, individual local trends prove that it is possible to create diversification with assets from

different exchanges.
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3.4. Comparison of the total turnover generated by the participating exchanges against a

competitive market

To characterize the dependencies, the aggregated data on the total realized turnover and the
turnover of the direct competitor in the face of the Polish Stock Exchange was examined. The
study is for the period 2017-2020, and for this purpose, all trading turnovers on the stock

exchanges were collected and compared with the turnovers on the Warsaw Stock Exchange.
3.5. Study of total turnover with total market capitalisation

The approach for calculating the ratio goes through a comparison of monthly reported
turnover against market capitalisation. For ease of interpretation, results are presented as
percentages. The method applies to all capital markets considered. The purpose of the method is

to investigate how much of the capitalisation of exchanges are traded.

From the analysis of turnover for all stock exchanges considered, it should be concluded that
individual stock market turnovers are multi-differentiated and characterised by the market's
specificity. There is a large difference in the reported levels both between individual markets and
for reporting periods on the same exchanges. This large difference is explained by the volatile

levels of investor interest.

4. Research number of transactions

The number of transactions is an important indicator of the comparability of exchange
operators. It complements the turnover information by showing to what extent the turnover is
realised from high liquidity or the large number of financial instruments traded through single
transactions. Transactions are calculated as a total number on a monthly basis and are presented

separately by the stock exchange.

4.1. Correlation analysis between monthly values for number of transactions

Correlation study between individual exchange operators versus some trades. The study was
carried out to track the existence of correlations between the different stock exchanges on the

indicator of the number of transactions.
4.2. Comparison of the total number of transactions with the competitive market

The research and comparison with the Warsaw Stock Exchange is also carried out for the

number of transactions, the period of analysis is from 2017. until 2021. The comparison clearly
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shows that the Polish Exchange registers on average 258 times more transactions. For a correct
data analysis the ratio of the monthly change of all Balkan exchanges and the Polish exchange

was used. To obtain a comprehensive answer, we use a correlation test between the two variables.
4.3. Ratio of exchange turnover to number of transactions

To examine liquidity and the estimated value of a transaction, we will compare the Exchange
Turnover with the number of transactions executed by the markets under study. An inverse
relationship for the size of exchanges is observed from the model. The more exchange operators
have a lower capitalization level, respectively the number of trades, the higher the value per trade

is represented by the calculations.

From the comparison of turnover and transactions, it should be concluded that the relationship
is straightforward. The larger the exchange, the more trades there are, therefore the turnover is

divided into many small trades, providing liquidity.

5. Research of indices

For the exchange operators studied, we include data on the most valuable local indices in the
analyses. They represent in different proportions the most liquid and highly capitalised local
companies. The indices represent weighted average levels of invested funds. To calculate a
specific local index, the exchange operator identifies 10, 15, or any other number of companies
that meet the criteria pre-set by the exchanges. Examples of criteria are free-float percentage
relative to market capitalization, number of trades executed in six (6) months or market

capitalization level, etc.
5.1. Overview of the indices studied

The indices we will look at and compare are ATEX LargCAP, SOFIX, BET INDEX, BELEX
15, MBi10, MONEX, SBI, CROBEX, BIFX, BIRS.

5.2. Study of frequency distribution for the studied indices.

To assess the deviation, direction, and strength from the normal distribution, a frequency
distribution is examined utilizing each individual index. After the comparison in absolute value,

the calculation of the dynamics levels for each index was performed.
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To exclude price levels as a factor determining the dynamics of the standard deviation, we
will use a relative calculation method. It allows us to characterize the standard deviation more
accurately. Unlike the absolute value, the relative distribution takes on a different ordering. The
exchange with the highest standard deviation in relative terms is the Athens market and the lowest

is the Serbian market.

When considering relative standard deviation, the dynamic levels are closer to the group
mean. It is also noticeable that the most developed market reports the highest level of volatility.

The variance test is used to categorize the strength of variation relative to the mean.

From the variety of comparison methods used, different trends of dependence are observed,

which in turn are categorized as discontinuous relationships.

The correlation between the indices supports P. Ferreira that they are far from the long-term
dependence level. This is understandable due to the differences in the economic levels of

individual countries.
6. Study of commercial segments

The trading assets of individual stock exchanges include different stock instruments
traded on different market segments. Stocks, in the mainstream case, are traded on at least two
separate segments, comprising a formal and an informal (alternative market). On the official
market segment, financial instruments of companies meeting higher criteria such as turnover,
free-float, capitalization, and annual financial results are traded. The requirements for issuers in
the official markets are higher than in the alternative markets, so the quality of investments is

higher and the trading prices of financial instruments are higher.

6.1. Distribution of shares in total turnover

To characterize the main financial instruments involved in stock market trading, an
analysis of the relative weights of the financial instruments for each of the stock exchanges under
consideration is performed.

The distribution identifies equities as the main financial instrument for the stock markets
in the Balkans, with bonds ranking second. There is a balanced relationship between turnover
and the number of transactions. There are no significant deviations from the average of all
exchanges, which is a positive for aggregation due to the absence of forces distorting the

efficiency of the underlying exchange processes.
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Summary:

The United Balkan Stock Exchange will form a market capitalisation that will be
competitive with the major European markets, a possibility that is currently beyond the reach of
individual stock markets. The combined market capitalisation will create the opportunity to

attract larger institutional investors.

Attracting new investments in the Balkans will have a major impact on the gross domestic
product of the region as a whole. As fresh investments are attracted, the market will gain more
popularity. This would also increase the liquidity of the securities, respectively increase the
turnover of the shares. As well as it would balance the large fluctuations between different
markets and different reporting periods. The impact of increased liquidity will have a similar
effect on the number of transactions reported on stock exchanges, also having a smoothing effect

relative to the current situation.

The large percentage share of the first distinct group of stock exchanges will have a
negative impact on the other smaller exchange operators, as the current liquidity does not allow
public companies from smaller countries to gain the necessary confidence from investors. The
public companies of the smaller stock exchanges will benefit from the merger by attracting part
of the investor funds traded on the Greek market.

For example according to the author's assumption based on aggregated research data: if
Athens's turnover drops by 50%, its average monthly value would be 1 billion euros, and the
difference of 500 million euros would increase the turnover of smaller exchanges by 3.5 times.
As an example, even just a 100% increase in the turnover of the Balkan exchanges from 200
million euro average monthly turnover to 400 million euro average monthly turnover would

reduce the turnover of the Athens exchange by 13.3%.

The effects on the indices will be positive due to the withdrawal of the best quality
companies into a common Balkan index, and the local national exchanges will have the status of

representative for the individual countries.

The United Balkan Stock Exchange, including the exchanges under consideration, has the
qualities to be an effective and functional option for the economic development of national

economies, issuers, and investors.
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CHAPTER THREE: Application of the United Balkan Stock Exchange

The chapter is organized using a structural deductive model to present the effects of a United
Balkan Stock Exchange for both the Balkan Peninsula and the individual countries under
consideration. The methods for accumulation and efficient use of investment funds are presented.
The model for financing companies through the banking sector and stock markets is discussed.
The second part of the chapter presents the problems that have been characterized as the main
ones in the implementation of a United Balkan Stock Exchange. The third part discusses financial
reporting and how it affects the valuation of public companies that are part of the United Balkan
Stock Exchange. The method is presented that will optimize analysis time. The fourth part of the
chapter presents recommendations for the creation of additional investment products and services
that will aim to have an additional impact on investors and society. The following fifth point
presents the technical and administrative structure of the supervisory, commercial, and settlement

processes.
1. Development of the United Balkan Stock Exchange

The development of a united trading and investment point goes through the unification of
several markets. Merging companies that trade on small markets with investors that invest in
small markets will in itself lead to the aggregation of traded volumes of securities, other things
being equal. This change, affecting the liquidity of securities similar in origin, nature,
functionality, and liquidity, will raise an important metric affecting large-scale and international

investors?.

1.1. Macroeconomic Development in the Balkan Peninsula via the United Balkan Stock

Exchange

For the Balkans, the positive side of a unification of the stock markets will be in attracting
funds due to the high liquidity in the markets. A further positive of liquidity creation is the
attraction of the typical "speculators” of European markets, whose aim and focus is to trade
information and exploit fluctuations in trade. In turn, "speculators™ will further stimulate liquidity

in the market.

! Giofré, Maela. 2021. "Stock exchange consolidation and cross-border investment: An empirical assessment," Journal of Financial Stability,
vol. 53, ISSN 1572-3089;
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Bringing together the small markets of Serbia, North Macedonia, Montenegro, Bosnia
and Herzegovina, Bulgaria, Slovenia and Croatia with Romania and Greece will create a real
market opportunity. These alone would not have the potential for serious trading and
development due to the small volumes of securities offered, the lack of a diverse market, and the
existence of different legal provisions in each country.

Centralization of the stock market will attract capital from the European, Asian and
American regions. The capital increase raised in the countries participating in the united stock
exchange will boost their economies. The invested funds will be in most cases foreign to the
region, which, compared to the money multiplier principle, will increase the purchasing power
of individual countries many times over. An additional factor influenced by the attracted funds
will be the reduction of unemployment. Further changes are expected in the appreciation of the
local currency.

Differences in taxation are a serious constraint to the efficient allocation of financial
resources in Europe. Differences in the taxation of foreign versus domestic dividend income also
persist, even in the presence of double tax treaties. Countries' tax policies should be applied in a
way that harmonises the tax treatment of income earned in capital markets. Tax harmonisation is

rooted in tax unification.

1.2. Creating a new point for capital redistribution

In recent years, mainly due to the effects of the global financial crisis of 2008, the debt crisis
of 2012 and the "Covid -19" pandemic of 2020, there has been a steady trend toward a reduction
in the convergence of the Balkan countries. There has also been a decline in investment in both
the private and public sectors. The creation of the United Market will revive the economic and
investment boom in the region. According to Manolis Xantakis, president of the Hellenic
Exchange, "It is difficult to attract investors on our own, so we have to convince our neighbors
to trade together to attract investors to the district. "

The effects for the countries participating in the pooled capital market are:

-Reduction of primary supply costs
- Increased placement of securities
- Reducing interest rates on loans

-Increasing investor interest from individuals and legal entities
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1.3. Harnessing investment resources for development in the Balkan Peninsula

Harnessing investment resources for development in the Balkan Peninsula

The development of the United Balkan Stock Exchange will create conditions for easier
placement of state-owned companies on the public market. They will borrow cheap resources as
well as issue bonds to solve liquidity problems in state-owned companies. An example is the
raising of funds by a state medical institution through a bond issue. The funds will be used for
both current liabilities and long-term investments in expensive equipment that will increase the
hospital's competitiveness and quality. Improved patient conditions will in turn increase the

number of patients who prefer it.

1.4. Public issue costs

The point will consider the difference between financing a company by raising funds from
the stock market in Bulgaria in the form of a share issue and raising funds in the form of a
commercial loan from the banking market. The data presented by the public company in its
prospectus for the public offering will be used for the analysis. In exploring the bank financing
option, recourse will be had to build a hypothetical commercial loan concept equal to the amount

that would be listed in the prospectus.

1.5. The impact of the pandemic of Covid-19 on capital markets

The pandemic environment of the early 2020s creates a need for fresh capital in all national
economies. This problem also finds a solution in a united stock exchange in the Balkans. The
unification of the individual exchanges will increase efficiency in trading and increase liquidity.
It will create easy access for both small businesses that are short of funds and international
investors looking for an alternative to low bank rates. By linking investors and companies, it will
be possible to finance small and medium-sized companies, which are the biggest victims of the

pandemic.

2. Problems in the creation of the United Stock Exchange

The process of pooling and capitalizing funds goes through political, legislative,
administrative, structural, and territorial problems. However, the project has positive implications

for the economic and social future of the individual exchanges and the region.
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2.1. Political intention

The lack of political intent is a problem in the development of a United Balkan Stock
Exchange. The seemingly small territory, divided into nations close in culture and values, in
reality, has a great distance in goals, and degree of economic and social development, which leads
to political differences. A strong national identity is opposed to the desire for economic
development and prosperity.

2.2. Legislation and Institutional organisation

Trade relations between states limit the development of conflicts between them. Levels
of economic, inflation interest rate, and monetary risk will also be reduced. They will all be
distributed among the participating countries, reducing individual effects. There is also a risk of
negative risk spillovers from small economies to the aggregate, but given that the share of
individual economies to the aggregate is too small and the risk would be perceived as immaterial.

A significant normative negative is the tax treatment. Under current tax rules, each
country determines its deductions according to its domestic rules. This problem has a restrictive
effect on the development of the Unified Balkan Stock Exchange due to the need to know the tax
models for different countries, which limits the real gains. The adoption of a common tax
treatment will provide a definitive solution and relief for investors. The most workable option is
that the dividend tax should be fixed at 10 percent and the capital gains tax on trading in financial
instruments should be abolished. The relief from no capital gains tax will have the effect of
increasing the liquidity of financial instruments.

The possibility of stopping the merger due to monopoly should also be considered as an
administrative obstacle. Examples of institutional restrictions on mergers due to the risk of
combining a very large market share are Deutsche Boerse with NYSE Euronext and London
Stock Exchange with Deutsche Boerse. This risk in merging the Balkan countries is unfounded
and is proven by comparing it with the scale of the Polish Stock Exchange. There are also
administrative and legislative constraints in that individual countries have autonomous and
independent administrations that process, control, and approve public companies and the
transactions they undertake. Legally, different states follow different norms created uniquely by
the local principal. The solution lies in enforcing and complying with a common set of regulatory
requirements, jointly developed by all countries involved.

The implementation of pan-European legislation will be adopted to converge with
working international practices. The member countries of the European family should implement
European laws and regulations in their domestic legislative apparatus. As for the countries outside

the European family, if they use the European laws and implement them in their local legislation,
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they will be one step closer to applying and joining the European Union in the future. In this way,
they will show their readiness and willingness to join the European family. Building strong and

independent institutions will have an impact on growth? .

2.3. The impact of financial education on an efficient capital market

The financial literacy of society should be considered an important aspect of the stability
of the macro environment. Through financial literacy, society follows financial discipline,
ensuring financial stability in the credit market and subsequently in the national financial market.
The entire society suffers from the lack of financial literacy of the population through the
inefficient consumption of scarce resources, and the individual suffers from loss of wealth due to

irrational and inefficient decisions to spend available resources.
3. Financial Reporting and Issuer Analysis

The logic of dissemination of market and financial information is an opportunity to value
company shares traded on the stock market. In this context, the view is that when a company
publishes a financial statement in which it makes a positive financial result, all other things being
equal, the price of its traded shares increases. Companies with more equity financing disclose
less information. Proper, accurate, truthful, and understandable financial reporting is necessary

for effectiveness in the valuation of companies on the United Balkan Stock Exchange.
3.1. XBRL Uniform Financial Reporting Format

Under a newly introduced requirement from 2021, annual consolidated financial statements
for 2020 and subsequent reporting periods of public companies and other issuers of securities
must be disclosed in iXBRL format. This requirement necessitates a change in the way public
companies report financial data. The standard for the preparation of financial statements does not
change, the change is in the additional notes that need to be made after the report is prepared.
HBRL or "Extensible business reporting Language™ is an embedded extensible business reporting
language. HBRL helps to make data easy to organise and consume by the user. Its advantage is

rooted solely in processing large amounts of information.

2 Nedi’c, Vladimir & Despotovi’c, Danijela & Cvetanovi’c, Slobodan & Djuki’c, Tadija & Petrovi, Dragan. 2020. "Institutional reforms for
economic growth in theWestern Balkan countries", Journal of Policy Modeling, vol. 42, issue 5, pages 933-952;

24



3.2. iXBRL Uniform Financial Reporting Format

iXBRL - (inline Extensible business reporting Language). This file format is a
modernized HBRL that uses standard HTML files on which markup is performed with HBRL
tags. These types of files are indistinguishable from individual investors and allow the
information to be read seamlessly. The addition is that the taxonomy notation is easy and
machine-readable, providing the ability to process a large database. This file model ignores the
problems for the mainstream investor and some of the complications that the standard XBRL

format brings with it.

The realised positive effects of the introduction of iHRL are only for the users of the
information. Information compilers have difficulty implementing conversion programs due to
their high cost and inefficiency in meeting their obligations. A downside to the iHBRL format is
the possibility of content that is not rendered in HTML format but is available for HBRL
consumption. Another problem with iHBRL is the marking of the same data in multiple places,
an example of such double marking is in cash flow reporting. In these situations, the information
would be used repeatedly, a circumstance that would lead to duplication, which is a violation of

the compiler's guidelines.
3.2.1. Alternative to iXBRL reporting format

In Bulgaria, there is a requirement to submit an accounting form with the required
information, approved by the Deputy Chairman of the Bulgarian regulator. The form is presented
in MS EXCEL and can be easily collated and processed by users. It is a separate file from the
accounting required documents. In the file, the compiler has the obligation to enter financial
information that is easily comparable. This "Excel" file or called "FSC Forms" is used to
standardize the information that different public companies distribute. Due to the different
accounting standards for financial reporting that individual companies use and also due to the
possibility of changing the accounting policy that a company implements, it is necessary to
implement "FSC Forms" through which the information from companies becomes easily
comparable for the individual investor.

The MS Excel forms fulfill the criteria for comparability and machine-readable format of
financial data only. Given that the semantic part "MS Excel" is also required, it is impossible to
use. Only iXBRL allows easy and readable use of notation on both the accounting and semantic

parts of the financial statement.
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4. Measures and innovations supporting the development of a United Balkan Stock

Exchange

The item will examine proven and innovative approaches aimed at promoting a United
Balkan Stock Exchange. The requirements for innovative complementary projects are to create a
development perspective, secure the confidence of investors, and be implemented in a short

timeframe.

The European Union has demonstrated its willingness to enlarge with the Western Balkan
countries, for which the adoption of a united currency and the integration of markets, including
capital markets, will have a positive impact on the process. Integration should be completed by
removing administrative barriers between countries, mainly through unification between stock
exchanges. When the potential of the participating exchanges comes together, investor interest
will inevitably increase. Invariably, additional advertising and investor attraction must be an
ongoing activity of the united exchange to achieve long-term prosperity and positive financial

and commercial results.
4.1. Listing of SMEs

Small and medium-sized enterprises are important economic entities for the development
of capital markets due to the potential for development and the possibility of making a profit from

high levels of price change.

Creating the opportunity for small and medium enterprises to raise capital through the
capital market will undoubtedly increase liquidity and market capitalisation in the stock market.
Also positive will be the companies themselves, which will be able to attract the necessary funds

without being tied to credit products that would increase their initial fixed costs.

The idea of the initial public offering and subsequent trading of shares of small and
medium-sized enterprises will be regulated and separated into a special market segment of the
stock exchange. In this segment, companies will have lower capital requirements, reporting
periods will be longer and quarterly disclosure of accounting and management data will not be

required.
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4.2. Additional commercial segments

Currently, only the Athens and Bucharest exchanges trade derivatives. Derivatives are a
fundamental financial instrument offered by major exchanges aimed at attracting large-scale
institutional investors. It allows investors to hedge their future returns or preserve the value of
the portfolios they control. The implementation of derivatives transactions is essential for the

realisation of the United Balkan Stock Exchange project.
4.3. Real estate investment trusts

A Real estate investment trust (REIT) is a type of company that is based on the mutual fund
model but invests in real estate. Investing in a REIT allows you to own part of a portfolio of
properties without having to invest in its management. These companies are obliged to pay out
at least 90% of profits as dividends and provide high liquidity because liquidity is directly and

bilaterally correlated with the risk and return of investment instruments.

Specialist companies also have the option to invest in Factoring Receivables. The
characteristic of companies investing in receivables is that they release fresh funds to banks and
trading companies that are expecting long-term receivables, but when trading turnover

deteriorates these receivables become vital to their recipient at an ongoing moment.

The main plus is that the fresh funds from the sale of the receivable are injected into the

seller's working capital, this possibility is extremely important and useful in crises.

Companies that buy receivables often also enter into transactions with banks from which they
buy loans, in exchange for which the bank receives liquidity resources with which it expands its

pool of borrowers.
4.4. Concept for real estate investment trusts

The United Balkan stock exchange, to make a strategic move ahead of established
competitors, must create a creative investment opportunity for its future investors. The creation
of an investment object, the purpose of which is the development not only of the company but
also of society, is a novelty for investors. The financing of such companies is likely to be from
private investors through the capital markets, and their purpose will be to finance projects that
benefit society and the state budget. Companies are supposed to enjoy benefits such as no income
tax and have obligations to pay out as dividends 90% of their realised profits. It will be use the

term 'Real estate investment trusts.
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Green companies whose core business is creating electricity from renewable sources such

as hydroelectric power.

- Transport services are also a sector with potential for the area given its geographical

location. Intermodal terminals can be investment targets of public-private partnerships.

The positive effects for the participants in the fund are a reduction or complete exemption
from taxes for a certain period, through this investment citizens can maximize their income by

reducing income taxation by the state.
5. Expected effect of United Balkan Stock Exchange

In the open economy model, ending this dependence is impossible, but the aim should be
to limit its power by developing alliances in separate economic regions. This could be achieved
by establishing a United Balkan Stock Exchange. Greece, Bulgaria, Romania, Serbia, North
Macedonia, Montenegro, Croatia, Slovenia, Bosnia and Herzegovina have their exchange
operators, which are underdeveloped in terms of scale, efficiency, modernisation, and profit.
None of the above countries alone has the ability to compete with mid-sized European exchange
operators such as Poland and Italy. The unified Balkan Stock Exchange allows by pooling of
professional staff potential, common market capitalization, and turnover to reduce costs and
increase revenues. With the unification of the markets, there will be a simplified and accelerated
transaction process due to the united trading platform.

The technical infrastructure established and maintained by the Central Securities
Depository AD for the completion of the transactions concluded by the investors allows the
execution of basic services by Sections A and B of Regulation (EU) No 909/2014.

The problems facing the united capital market are mainly in the legislation and tax
treatment of income from financial instruments. Individual countries have individual regulations
and not many points of contact, but the united stock exchange creates positive conditions for the
countries due to the requirement that the common project has European regulations. Greece,
Slovenia, Bulgaria, Romania, and Croatia are full members of the European Union. As members
of the Union, they are obliged to apply European regulations in the united market such as
compliance with Regulation 596, Regulation 1799, Regulation 809, and others. The regulatory
requirements set by the EU are ideal to be a link in the relationship between the EU and the
Western Balkan countries.
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Conclusion:

The small densely populated area of Europe, with many hard-to-reach places and many
military conflicts, has created a sense of individualism in the local population. By upgrading into
a society, the autonomy of individuals makes them suspicious and distant from their neighboring
peoples. The many conflicts in the region, the result of long-standing unsatisfied territorial
claims, are creating alienation between neighboring peoples. Tensions between social groups are
turning into economic insecurity. This in turn limits the opportunities for economic growth,
mainly due to a lack of investment.

Over the years, the European Union has worked hard for the integration of the Western
Balkan countries. Integration aims at economic, social, and legislative changes that will attract
the necessary investments, allowing the Western Balkan countries to get closer to their

surrounding countries.

The economic development of the national economy is defined as directly related to the
effective functioning of the capital market. At the moment, the Balkan stock exchanges are not
effectively fulfilling their function to redistribute investment resources by providing capital to
local companies. Stock exchanges currently operate independently and whatever innovation is
introduced, there will be no scope for scaling up. A small market cannot attract large investments

to create liquidity and fresh investment capital.

Western Balkan businesses rely mainly on bank financing for their economic existence.
Whereas in an efficient stock market, the same funds can be raised as both debt and equity. In
terms of economic viability, companies will be financed through the stock market due to the

lower risk.

The economic cooperation has a positive macroeconomic effect for all countries, it is
feasible through the unification of local capital markets in a United Balkan Stock Exchange. For
the unification of the Balkans and the attraction of investment capital to be possible, there is a
need for consensus and unified goals in the direction of creating a single point for the

redistribution of capital.

The united capital market will have a central economic role for the whole Balkan
Peninsula, accumulating investor funds and redistributing them through its efficient structure to
the individual countries. In this way, countries will benefit from attracting funds from outside the
region through their public companies, through which investments will be redistributed into the

economy itself, by closing them into economic cycles and the turnover of national economies.
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As a consequence, the investment potential of stock markets should be prioritised towards
manufacturing companies that produce high value-added output. High-quality, high value-added
products receive the higher price and the effect of their production increases, and this leads to the

development of national economies-

The United Balkan Stock Exchange will smooth the fluctuations in turnover. Currently,
the difference in trading volumes is based on news, and in the absence of information, investors
keep their distance or use other markets. Post-merger, the trend will be towards steady and
balanced trading based on a larger number of securities and higher levels of liquidity. It will also
take into account the positive effect of attracting new investors from competing markets such as
the Polish one, which is currently not possible due to the difference in scale and liquidity between

the Polish Stock Exchange and all other stock markets considered in the study.

The United Balkan Stock Exchange is a project aimed at private enterprises, but its impact
will have an effect on the macroeconomic characteristics of individual countries as well as the
Balkan region. The United Balkan Stock Exchange increases the opportunity for development
and prosperity of the individual economies and of the Balkan region as a whole, its creation would
allow the region to accumulate investments, unattainable for any of the countries acting
independently. The united market will redistribute financial and macroeconomic shocks among

all members. In this way, shocks from local economic crises will be mitigated.

The unified platform would allow rapid change in the political and economic
environment. Investors will change the country they invest in at no additional cost, choosing a
neighboring market with lower political or economic risk. Countries in the region have individual
characteristics that would assist investors in selecting a market and implementing a portfolio

according to their risk profile.

After implementing innovative investment opportunities, the United Balkan Stock
Exchange will attract the additional investors needed to take a step ahead of established
competitors. The benefits are manifold, economic for investors and the United Stock Exchange,
and social for society by improving the living environment. In addition to more individual
investors, investment resources from the pension, insurance, and mutual funds will be
concentrated to create diversified risk portfolios in the same territory from which they were
raised, helping economies to leverage the accumulated resource.

The unification of the stock markets will be technically implemented by creating a united
platform for closing transactions. Settlement of financial instruments will take place between

local central depositories, which should be merged into a united system for settlement and
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clearing of financial instruments. Regulation will be overseen by local regulators who will use
the European Exchange Trading Regulations as the current legislative framework.

A variety of trading segments will be created and existing issuers from all countries will
be allocated to them. The undisputed qualities of companies with a special investment purpose
are proven and the introduction of a market segment where only companies with a special
investment purpose are traded is a key feature for the prosperity of the United Balkan Stock
Exchange. The initial public offering and subsequent trading of shares of small and medium-
sized enterprises will also be regulated and separated into a special market segment of the stock
exchange. In this segment, companies will have lower capital requirements, reporting periods
will be longer and quarterly disclosure of accounting and management data will not be required.
The creation of a united market will also allow raising funds for large-scale infrastructure projects
requiring capital that is unaffordable for individual exchanges.

The harmonisation of taxes is rooted in their unification by fixing the profit tax for public
companies at 10%. The low general tax will stimulate production from a macroeconomic
perspective. The effect of tax relief will be two-fold. Initially, the tax shield from debt lending
will be reduced, which will increase the attraction of capital from the stock market. The second
effect is to stimulate a shift towards the publicity of companies to reduce corporate tax. The effect
of the reduction in the profit tax rate will be offset against other taxes that will be paid by
companies as a consequence of the increase in production, such as social security contributions

of additional employees and consumption tax, affected by the increased purchasing power;;

Complicated regulatory regulation acts as a distance for the individual investor, but his
desire for additional income remains. It creates a vacuum of investor potential that is accumulated
by banks and property. Provided that education about the stock market is implemented more
strongly in secondary and higher economic education at the expense of banking, the development
of the capital market will put the banking sector in a new position, which will need to attract
customers by reducing its interest rate offers on credit products to companies, and gradually the
change will be transferred to individuals. The best option is to achieve a balance between the two
sectors by diversifying the public's investment intentions. They will be based on objective choices
made after assessing the risk and return of the two investment models, built through knowledge

of the processes.

Financial literacy is a criterion for the prosperity of a society built on rational choices that
meet the needs of society through the balanced use of resources. An increase in the percentage of

financially literate people will realize a link to liquidity and stock market capitalization. At
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present, the stock market is functioning below its rational scale and constraining the economic
development and prosperity of the national economy.

Companies aiming to maximise their core value and shareholder wealth need to increase
the range and quality of the information provided. With true understandable and standardized
financial reporting, investors will accurately analyze issuers. This is a prerequisite for increasing
the confidence, predictability, and liquidity of the financial instruments admitted to trading on
the United Balkan Stock Exchange.

Owners of investment capital are interested in a proper valuation of the companies in
which they wish to invest. The valuation is based on accounting information that must be
presented periodically. When financial information is presented in a uniform and easily
understandable format, its comparison is facilitated and the investment process is shortened,
which will increase its productivity and reduce the risk of incorrect analysis. The dissemination
of accurate and accurate information and its production in an accessible and understandable
format removes barriers between international investors and domestic issuers.

The United Balkan Stock Exchange will increase the liquidity of securities across the
region. Liquidity will increase trade turnover, and this in turn awakens the interest to invest and
profit. Investing is possible in different versions of companies, investment schemes, or funds.
The liquid, well-developed, and profitable market will increase the economic and productive
potential of each country. As the economy develops, countries' trade and productive capacities
are stimulated, leading to a reduction in unemployment and the efficient use of countries'
potential.

Economic and financial growth, supported by the development of a united marketplace,
will bring about good political and economic relations in the region, leading to united goals and
a unified development strategy.

The processes of economic, financial, political, and social development will harmonise
the differences in the degree of prosperity of the Balkans, which is a prerequisite for the accession
of Serbia, Bosnia and Herzegovina, and North Macedonia to the European family and thus the
borders and trade restrictions in the remaining markets will be removed. The United Balkan Stock
Exchange will unite the participating economies and multiply the macroeconomic development

of the Balkan region.
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IV. REFERENCE OF THE CONTRIBUTIONS TO THE DISSERTATION

The following conclusions, recommendations and contributions are identified from the

dissertation research:

Conclusions:

1. The implementation of the project is mainly dependent on political determination.

2. From the methods applied to analyse the stock market data, it should be concluded with
a high degree of confidence that a merger will achieve liquidity and capitalisation
multiplication, which will attract new investors.

3. Following the merger, the opportunity to raise more capital through more IPOs or equity
increases will be realized.

4. After the merger, the cost of raising funds from public companies will be reduced.

5. A well-developed capital market increases the economic development and prosperity of
national economies.

6. Macroeconomic indicators such as GDP, investments, and tax revenues will be boosted
by the creation of a United Balkan capital market.

7. A united capital market is a solution to the liquidity problems of the stock exchanges
under consideration.

Recommendations:

Recommendation to the European Commission: Holding a roundtable with the full
participation of representatives of the exchanges and depositories under consideration,
participants from local and European financial regulatory authorities, and representatives of
institutional investors from the Balkan region and from across Europe.

Recommendation to the Ministries of Finance: Commissioning research teams from
local economic universities to carry out economic analysis on the broad effects of national
economies of unification in a United Balkan Capital Market.

Recommendation to the Regulatory Institutions: correction of legal regulations aimed
at creating a legal basis for the implementation and finalization of transactions between different
stock exchanges and depositories;

Correction and supplementation of laws and regulations authorising the establishment of
innovative real estate investment trusts.
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Recommendation to the Administrative and Technical Authorities: Implementation
of technical connectivity between the different exchange and settlement systems.

Extensive promotion of the project through the personal websites of participating
ministries, regulators, stock exchanges, depositories, and media disseminating financial news
from the countries under consideration.

Recommendation to economics schools and universities in Bulgaria: Stock markets
to be more widely spread across all economic specialties to be effectively used by a wide range
of individuals as a venue for investment reallocation.

Financial education to be covered in more detail in all secondary and higher education
institutions.

Contributions:

Summarizing and exploring the existing literature on stock markets and their

integration;

- Statistical analysis of the data on the capital markets of the Balkan Peninsula countries

and derivation of key dependencies and conclusions;

- A proposal for the organization of a United Stock Exchange in the Balkan region,
which would contribute to increasing the liquidity, capitalization, and trading
volumes of the stock exchange, reducing costs and increasing revenues, but also
attract additional international investors and investment funds, contributing to the

economic development of these countries;

- Building a concept for the development of innovative real estate investment trusts.
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