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|. OBIIA XAPAKTEPMCTHUKA HA JAUCEPTAIIMOHHUSA
TPY]

1.1. AKTYyaJHOCT U 3HAYHUMOCT

EnHo oT Hau-roeMuTe NpEeIU3BUKATEIICTBA B PA3BUBALLUTE C€ CTPAHU € HEJOCTUI'BT
Ha HATpylmaH KamuTall, KOHTO TpsOBa 1a OCHrypH HEOOXOIMMHUTE WHBECTHIIMU 3a
MKOHOMMYECKHU pacTex. Pa3BuBaIuTe ce CTpaHU BCE MOBEYE MPUIIArar MOJIMTHKH, HACOUYEHHU
kbM ITYU 3a na monoOpsAT MexayHapoaHaTa CM KOHKYPEHTOCIIOCOOHOCT U J1a CH OCUTYpST
KanuTal 3a UKOHoMuYecko pasutve. IIYM mno3BonsBar mnpoBekIaHEe Ha IbITOCPOYEH
KOHTPOJI BBPXY HPOHM3BOJCTBOTO, IUCTPUOYIHSATa ¥ JPYTd CTOMAHCKU JEHHOCTH OT
KOMIIAHUUTE, KOUTO UMAT ABLIEPHO APYKECTBO B IbPKaBaTa, B KOATO ca MHBECTUpanu. Tesu
MHBECTULMU CE€ BBBEXKAAT OT MYITHMHALMOHAJIHU IPEANPUATHS, YpE3 MPUTOK HA KaluTall,
TEXHOJIOTUH, YIPABICHCKU 3HAHUS U Jp., KOETO pe(IeKTUPa BbPXY HKOHOMHUYECKUS PacTex
Ha cTpaHuTe. B mpomeca Ha HMKOHOMMYECKO pas3BuTue Ha crpanute I[IUM yBenmmnuasar
BB3MOKHOCTTA 32 UKOHOMHMUYECKH PACTeXkK, MOA00psiBaHEe Ha MJIaTeXKHUs OanaHC, yBelUYaBaHe
U3HOCA, 4pe3 Mojo0psiBaHEe Ha MPOU3BOACTBEHUTE NEHMHOCTH M uype3 BHEApPSBAHE Ha HOBA
cpena Ha 3HaHUS, Cbh3JlaBaHE Ha IMOBeue KBajuduuupaHa paboTHA pbKa W yBEIHYaBa
IIPOLICHTAa Ha 3ae€TOCT. BrIlpeku ToBa, 3a Ja AONpUHECe 3a MKOHOMUYecKus pacrex, [TUU e
HEOO0X0/MMO Jia YIOBJIETBOPAT HSAKOM WKOHOMHYECKH WIM COlMamHu Kputepuu. OcBeH
00pa30BaHMETO, HUBOTO HA M3MOJI3BaHE Ha TEXHOJIOIMUTE, ThPrOBCKUTE U MHBECTUL[MOHHUTE
nonutuky, [TUM oxa3Bar Bb3/eiicTBHE BbpXY BbTPEIIHUTE UHBECTULINHU, KAaTO € HEOOXO0AUMO
Ja Tpenu3BUKAT ePeKT Ha ,HaTpymnBaHe, 4pe3 KOETO Ja C€ IOCTUI'HE MHOTOKPAaTeH
MKOHOMHUYECKHU pacTex. B ciaydail Ha HeqocTaTbuHO HaTpynBaHe Ha kanurtai, ITYM morat na
yBEJIMYAT NPOU3BOACTBEHU KamauuteT U 3aetoctra. OcBeH ToBa, [ITYM yBenuuaBaT HUBOTO
Ha U3MO0J3BaHE HA TEXHOJIOTMMTE M MOraT Ja BBBEIAT MOJEPHU TEXHOJIOTMHM, KOWUTO
JOITBIHUTEITHO LIe MOAOOPAT MEXAyHapoaAHAaTa KOHKYPEHTOCIIOCOOHOCT Ha CTpaHaTra, KOETO
e JA0BEJE 10 HAMAJIsBaHE HA BHOCA M yBEJIMYaBaHE M3HOCA HAa MPOU3BENEHUTE CTOKU. OT
JApyra CTpaHa, akO TEMIIbT Ha HApacTBaHE HA BBTPCLIHUTE HMHBECTHULUU € IIO-HHUCBK OT
HapacTBauus npoueHT Ha [TYU, Bb3HuKBa edekThT Ha ,,u3TIackBaHe . B To3u ciydaii ce
nposBsBaT HeoOmaronpusTHutre edextd ot ITYM BBpXy BBTpEUIHUTE WHBECTHIIMH, KOETO

O3HadaBa, 4€ ITYH 3amecTBaT BBTPCHIHUTC NMHBCCTULIUU.



3a nma mpusnede [TUM, ctpanara TpsOBa na mokake MKOHOMHUYECKAa CTAaOMIIHOCT H
OJIaroNPHUATHO MOJIOKEHUE YCIIOBHSI 32 CTOMAHCKA JEHHOCT. B ChIIOTO Bpeme, IpyT U3TOYHUK
HAa MKOHOMHMYECKHM pacTek 3a BbTpelHUTE MHBecTULMU. Karo wmsano [TUYUM u BbTpemHuTE
WHBECTUIIMM B3auMHO ce jomnbiBar. Koraro IIYM ca HacoyeHM KbM CEKTOPH C BHCOKa
KOHIIGHTpallUsl Ha BBTPELIHW WHBECTHLMU, MECTHUTE HWHBECTUTOPU ca NPUHYIAEHU Ja
yBeJIMYAT KallMTAJIOBUTE CH PE3EPBH, 3a Jla HE OBJIAT OIIETEHU OT MO-TOJsIMaTa KOHKYPEHIIUS
B CEKTOpa, KOETO JOBEXAA /10 ILSJIOCTHO yBelM4yaBaHe Ha kanutaia. OT apyra ctpaHa, Ako
[TY1 ce Hacouar KbM CEKTOPH C IO-HUCKM KOHLEHTpalUs Ha BBTPEIIHUM HHBECTHUIUHU,
BBTPEIIHUTE UHBECTUTOPH I11€ OBbAAT MOBIUSHHU OJArONpPUITHO OT KOHKYPEHIUATA, KOSTO IIE
ce ch3aJe B Te€3U cekTopHu. Ilopann HEQOCTAaTHYHO HATPYNBAHE HA KAUTAJ B JaJ€HA CTPaHa,
[TYUM yBenuuaBaT npou3BOACTBEHUS KallalUTET U Bb3MOXKHOCTUTE 3a 3aeTocT. OCBEH TOBA, C
BHEJIPSABAHETO Ha BHCOKM TexHosoruu, [IUM mnocreneHHO pa3BUBAT BCHUYKU CEKTOPH,
o100psIBaT MPOU3BOJICTBEHUTE UHIYCTPUH U HAMAJISIBAT 3aBUCIMOCTTA Ha CTpaHaTa OT BHOC.
Bb3moxkno e [IUM na poBepgaT 10 yBelMYaBaHE HA BBTPEIIHUTE WHBECTHIMH, OCHOBHO
MOpagyd THPCEHETO Ha MATEpPHAIIM W CYPOBUHHM OT MECTHM JOCTaBUMIM, KOETO OKa3Ba
ONaronpusaTHO BB3JEHCTBUE BBbPXY BbTpemiHuTe uHBecTHIMU. Edextute Ha [TYU BBpXY
€KCIIAH3UATA, MIPEJIMBAHETO HA MPOU3BOJICTBEHH JEMHOCTU MEXAY Pa3jIu4yHU AbpPHKABU U JP.
MOJIOXKUTETHUTE BHHITHU €(eKTH MPUHYKIaBaT MECTHUTE KOMITAHWH J1a UHBECTHPAT, KOETO
MOXE€ Ja OKaXe W IOJOXKUTEIHO BIUSHHE BbPXY HMKOHOMHUYECKHM CEKTOpHU, B KOHUTO ca

JIMTICBAJIX BTPCHIHNA MHBCCTULINU.

IIpexknure 4yXAECTpaHHM HMHBECTHUIMU Ca JOKA3aJd C€ KaTO BAXKEH W3TOYHUK Ha
Kanurtaja, HeoOXOJuM 3a MKOHOMHYECKOTO pa3BUTHE KAaKTO B pa3BUTUTE, Taka U B
HOBOBB3HUKBAIINTE UKOHOMHMKH. KaTo yact oT riobanHaTta MHTErpanusi, pa3BUBaIIUTE CE€ U
HOBOBB3HUKBAIINTE NKOHOMHMKH BCe MOBeye pa3zuuTaT Ha Kanutaia oT [TYU, ocoGeHo Te3w,
KOUTO NpUEeMaT HachpuaBaT BCAKO NMPUCHCTBHE HA YYKIECTpPAaHHU MHBECTUIMH. OCHOBHUTE
NpU4MHMU 3a HackpuaBaHe Ha IIYUM ce nwipkar Ha jauncata Ha KalnmuTal B TOJIIMA 4acT OT
Ibp)KaBUTE 3a Cb3/laBaHE Ha paOOTHM MecTa, MOBHUIIABaHE HA MPOM3BOJUTENHOCTTa U
[IOCTUI'aHE HA MKOHOMUYECKU pacTeX. MHOXKECTBO IPOBEIECHU W3CICABAHUSA [OKa3BaT, 4e
ITYU ca nBuraten 3a MOBHUIIaBaHE HA MKOHOMHYECKHS PACTEXK, HO MaIa0bT HA MOCOYCHOTO
B3aMOOTHOUIEHHE € M3KIIOYUTEIIHO pPa3HOOOpa3eH M 3aBUCH OT  MPEIIpUETUTE
MKOHOMUYECKH IIOJIMTUKUA HA CTPAHUTE, BKIKOYMTEIIHO U [0 OTHOLIEHWE IIPUBIMYAHETO Ha
ITYU. HebnaronpustHo Bb3aeiictBue, [IYM morar na okaxar Mo OTHOLIEHHE OIPaHHMYEHOTO

Pa3BUTHEC Ha MCCTHHUTEC q)HpMI/I, CJICOOBATCIIHO BJIHUAHHUETO BBPXY HMKOHOMHUYCCKHUA PACTEK



Mo’Ke J1a Ob/ie OTPULIATENIHO, IOPaIy BPbILAHE HA KaluTajda KbM pa3BUTHTE CTpaHH. BaxeH
¢dakt e u ye IIYM morar ga WMar ABITOCPOYHO IOJIOKUTEITHO BB3ACHCTBHE BBPXY
MKOHOMHYECKOTO Pa3BUTHUE, HO J]a OKAKAT OTPULATEIIHO Bb3ICHCTBUE B KPATKOCPOYEH ILJIAH.
B nombiHeHHEe, MKOHOMHYECKMAT pacTeK Ha CTpaHaTa Ce€ BJIMAE€ M OT peauua Apyru
MaKpOMKOHOMHYECKU (PAKTOpU KaTO MapU4yHO MpejasaraHe, KauecTBO Ha paboTHaTa cuia,
pasMep Ha uWHGIANUATA, HUBO HAa M3MOJ3BAaHE HA TEXHOJOTMYHH HOBOBBBEICHHS H JIp.
HamansBanero nHa IIYM moxe na noBene 10 3HAYMTEIHO HAaMasIBaHE HA BBTPEIIHUTE

1
HMHOBallMHK, KOCTO Aa JOBCAC 10 HaMaJIAIBaAHE HA HKOHOMUYCCKHA PaCTCXK .

1.2. Tlpeamet u 00eKT HA U3CJIeIBAHETO

HpeuMeT Ha U3CJICABAHC B HACTOAIIUA NUCCPTAIUOHCH TPYA € pOJIATA U e(beKTI/ITe Ha

ITYU 3a nKOHOMHYECKOTO pa3BuTHE Ha bearapus.

Oo6exkT Ha nzcneasane ca [IYU B bearapusi.

1.3. Ilex m 3agaun

IIEJ'I Ha H3CJICABAHCTO € Ja CC aHallu3upa poJidTa Ha ITYM 3a MKOHOMHYECKOTO

pa3zBuTHe Ha bearapusi.
ITocTuranero Ha mocTaBeHaTa el U3UCKBA U3IIBIHEHUETO HA CICAHUTE 3a4a4HU:

1. [a ce pa3rienar TeOpETUUHUTE aCIIEKTH, CBbP3aHU € podIeMaTHKaTA.

2. Jla ce W3roTBM MHCTPYMEHTApHyM 3a NPOBEKJAHE HA M3CIEIBAHETO M Jia Cce
noadepar mokasaresu 3a uscienBaHe odema u TeHaeHuusTa Ha [TYU 3a BpemeBu
nepuoa ot 2008 mo 2021 1.

3. a ce m3mepu edexra ot [TYN BpXy HKOHOMHUYECKOTO Pa3BUTHE HA CTpaHaTa, HA
0a3a W3rOTBEHUS HMHCTPYMEHTApUYM M H3IMOJI3BAHUTE IBPBUYHM U BTOPUYHH
JTAaHHU.

4. Jla ce uzBene poista Ha [TYM 3a ”KOHOMUYECKOTO pa3BUTHE Ha CTpaHaTa.

! Le, T. Nguyen, V. Phan, P. (2022). Foreign Direct Investment, Environmental Pollution and Economic Growth
- An Insight from Non-Linear ARDL Co-Integration Approach. // Sustainability// pp. 2-3. [onnaiin]
https://www.mdpi.com/2071-1050/14/13/8146/pdf



5. Jla ce cpaBam poisata Ha [TYU BBpXYy MKOHOMHYECKOTO pa3BUTHE HA CTPaHU OT

EC.

1.4. WM3caexoBaTesiCKa Te3a

Honyckame, ye He Bcuuku [TUM nonpuHacar 3a COMaIHO HKOHOMHUYECKOTO Pa3BUTHE

Ha bearapust B nepuoga 2008-2021 r., B yacTHOCT, 70 agekBaTeH pbeT Ha bBII.

1.5. MertomoJiorus Ha U3CJaeIBAHETO

BpemeBusaT nepro Ha U3CIeABaHE 3a MEIUTE HA aucepTanuoHHus Tpyn ¢ 2008-2021
r. (14-rogumien nepuon). M360pbT HA MOCOUYECHHS TIEPHO]T C€ OCHOBABA Ha IIEJITa AaHAIU3BT Ha

ITYM na usciensa BIUSIHUETO HA:

® [IOCTUTHATa cTabuim3anus upe3 BanyrHus 60p;
e [puemaHe Ha 3aKOH 3a Yy>KJECTPAaHHUTE UHBECTULINH;
e cdekrute or ['mobamuara ¢punancoa kpu3a oT 2007-2008 r. u BIUSHUETO U

Bbpxy [IYHM, nHacouenu xbM brarapus.
B npouieca Ha uzcnenoBarencka paboTa ca U3MOI3BAaHU CIECAHUTE HAYYHU METOIU:

e AHaJW3 U CHUHTES.

e Uunyknus.

o Jlenykuus.

e (CpaBHHTEJICH aHAJIU3.

e Jlornuecku moaxon.

e (CucreMeH IOaX0.I.

e JIeCKPUIITUBEH aHAJIN3.

e OrpaHnueHus Ha U3CIEIBAHETO Ce€ OO0yCNIaBiAT OT 3amajeHus |4-roauiieH
Mepuo/I Ha u3ciieBane Ha ooema u nuHamukarta Ha [TYU B bearapus. M360pbT
Ha nepuoa Ha uscnensane ot 2008 mo 2021 r. ce ABIKU OT €4HA CTpaHa Ha
HaJIMYHMETO Ha JOCTaThbUHU JaHHU 3a OCHIIECTBSIBAHE HA aHAIIU3, a OT JApyra
CTpaHa Ha CTpEeMeKa 3a aKTYaJIHOCT Ha M3CJIeJIBAaHUTE JaHHU. EJHOBpEMEHHO ¢

TOBa Cj€aBa ga 6’1))16 OTYETCHO U OTPpaHUYCHHUE B U3CICABAHECTO, ITOPOACHO OT



W3CIIEIBAHUTE JAHHU, JOBEXKIAIIO O HEBB3MOXKHOCT Ja Ce€ MPUJIOKaT IIOo-
CJI0)KHM METOAM 3a oleHka BiausHueTo Ha [I[YM BBpXy HMKOHOMHUYECKOTO

pa3BuTHE Ha bbirapus.

Il. OBEM U CTPYKTYPA HA TUCEPTALIMOHHUA TPY |

HacrosimmusT aucepTraliioHeH TPyl Ha Tema ,,Poisita Ha TpEKUTE UyKICCTPaHHU
MHBECTULIMHU 33 YCKOpsIBAHE Ha MKOHOMHUYECKOTO pa3BuTHe Ha bvarapus“ e ¢ obem ot 220
CTp., KOWTO BKJIOYBAT ChHIbPKAHWE, YBOJ, YETUPH TJIABH, 3aKIIOUYCHUE, H3IOI3BaHa
nuTepatypa U npuioxeHue. bubnuorpadckuar cnuchk BKIOYBA 00mo 176 3armaBus, ot
kouto 119 Ha ObJTapcKu €3uK M 58 Ha aHIIHMICKU e3uK. B Tekcra ca BkitoueHn 28 Tabnuiy,

13 ¢urypu u 14 rpaduku. Kpm qucepTaninoHHUAT TPYA UMa MPHIIOKEHHS ¢ 00em oT 15 cTp.

B CTPYKTYPHO OTHOIICHHUEC, NTUCCPTALIMOHHUAT TPYA CJICABA KJIACHUYCCKATAa CTPYKTYpa
Ha YBOA, YCTUPU TJIaBH H 3AKIIHOYCHUC, KOUTO Ca pa3pa60TeHH, C 11 M3IBIHCHUC Ha

IIOCTAaBCHUTC 3aJa4H.

l1l. CbABPKAHUE HA JUCEPTALIMOHHUS TPY

YBOJ|

VBoabpT BBBeXkAa B Temarukara Ha IIYM m 3HaueHMeTo MM 3a HMKOHOMHKATa Ha
MMpUEMAIIUTE ' TbpKaBU. N3noxenn ca AKTYaJIHOCTTa Ha T€MaTa, OCHOBHATa LECJ, 3aa4Hu,
00CKT U mpeaMcET. 3a)1aj:[eHa € H3CJICA0BATCIICKaTa XHWUIIOTE3a, BPEMCBHA IICpUOA H

OrpaHHUYCHUATA Ha U3CIICABAHETO.

I''TABA IIBPBA. ®uHaHCOBM aCHEeKTH HA IMPEKUTEe YYKIACCTPAHHHU
WHBECTHUIIMHU M POJISITA UM 32 HKOHOMHUYECKOTO PAa3BUTHE HA CTPAHATA

B nbpBus naparpadg Ha mbpBa ri1aBa € NpeACcTaBeHa ChIIHOCTTA U KIacH(pUKausiTa
Ha TpeKHUTe dyxkJecTpaHHM MHBecTHIMHU. [Ipekurte uyxnectpannu uaecturuu (ITYN) ca
CBILIECTBEHA 4YacT OT MKOHOMMKAaTa Ha BCSKa CTpaHa, CIIOMaraiiyd 3a HaBIM3aHETO Ha

Yy)KJECTPAaHHU  KallUTajdd, peCypCH, IPOU3BOACTBEHH  MOIIHOCTH, OCHUTypsBaIlA



pPa3KprBaHETO HAa HOBU PaOOTHU MECTa, MOPaaH, KOETO T€ Ce MPHUEMAT 34 ,, IA6HUsL 08UICEU)
5‘2 ~

uxoHomuxkama ¢axkmop““. IIYU ca ,,edun om wuaii-cv8pemennume u ciodcHu gopmu 3a

HABAU3AHE HA 4YHCO naA3ap U 6KII0Y8Am YCMAHO8A8AHEe HA NPOU3BOOCMBEHU MOWHOCMU,

3
““. Ilo-BUCOKUTE

MAPKeMuHe08U 0bUlepHU NPeOnpusmus Uil Opyu CbOPbIHCEHUSL 8 UYHCOUHA
puckoBe ot [TYM, B cpaBHEHHE C APYrH MEXIYHApOJHU OW3HEC JACWHOCTH, Ca CBBP3aHU C
M3MCKBAHETO HA 3HAYMTEJICH ITbPBOHAYATICH KAMUTAIl M PECYpCH, OCBHIIECTBIBAHE HA JCHHOCT
Ha HEMO3HAT Ma3ap U MOCTHraHe Ha eEeKTUBHOCT B riobaneH mamabd. OcBeH (GpuHAHCOBUTE
noii3u 3a wmHBectutopa, [TYM noBexmaT u A0 HOOpM YIPABICHCKH IMPAKTHKH, KAKTO WU
OPraHM3ALMOHHE M TEXHOJIOTHYHM 3HaHHMS . UyKICCTPAHHUAT IpPSK HMHBECTHTOP ¢
MPEeANPUATHE — PE3UJEHT Ha YYXJACCTpaHHA HWKOHOMHKA, KOETO OCBHIIECTBSBA MPSKO
WHBECTUPAHE B MPEANPHUATHE OT Jpyra MKOHOMHKA, B PE3YJITAT HA KOCTO UYXKIACCTPAHHUST
MPSIK HHBECTUTOP TIOJy4YaBa ONPEICICHO BIUSHUE BPXY YIIPABICHUETO HA IPEIANPUITHETO, B
KoeTo uHBectupa. OT CBOS CTpaHa, 332 UHBECTUIMOHHO MPEIIPUSATHE CE IPHEMa IPEATPHUITHE
— PE3UACHT HA JaJicHa MKOHOMHKA, KOETO TOJydaBa YYXJACCTpaHHA MpsSKa WHBECTHINS B
3aMsiHA Ha KOETO OCHTypsiBa TPAaBO HA BIMSHHUE B YIPABICHHETO HA YYXKICCTPAHHUS
uaBectutop’. ITUM WMar BakHa polsi W B HHTCPHAMOHATH3ALMATA HA OM3HEca,
MO3BOJISIBAII  OBP30 pearupaHe Ha TEXHOJOTMYHUTE IPOMEHH M Ha IPOMEHHTE B
KalMTaJOBUTE TIa3apH, KOETO c€ OOBBP3Ba C HWKOHOMHYCCKHTE TEOPHH, CBBP3aHH C
MOBEJICHYECKOTO YIIPABJICHUE HA (UPMHTE, TCOPHUSTA 32 IOTOBOPHUTE OTHOIICHUS, TCOPUATA
3a HHTCPHAIIMOHATN3AIUATA, TCOPUUTE 3a MPOYKTOBUS IIMKBJ HA )KUBOTA M 32 TPAH3AKIIHITA

Ha pa3XOI[I/ITe6.

Cnopen Esporneiickata komucus, [TYU ce uzBwbpmiBar ,,koeamo oadeHo opyi#cecmeo,
MHOCOHAYUOHAHA KOPNOpayusi uiu auye om eOHa ObpiHcasa UHEeCmUpa 6 akxmueume Ha
opyea O0vpaHcasa uiu NPUmMedNHcasa Ol om Kanumaia Ha ceoume opyscecmaa. Ilo npunyun
cmasa bnpoc 3a NPUOodUBAHe Ha OAN0BO YUACMUE 8 CHUECMBY8aAUi0 NPeONpusmue 8 4yxHcod
0BPIAHCABA UNU 30 3ANOYUBAHE HA OCUHOCT NO PA3UUPABAHE HA OeUHOCIMA HA CbUeCmEy8auo

npeonpusmue ¢ masu cmpana*’. Jledpununuara Ha MexayHapouus Banytes ¢poua (MBD)

2 Ilnmutposa, JI. (2018). BiusisiT 11 yCI0BHATa Ha GM3HEC CPeaTa BhPXy HHBeCTHIMHTE B EBporeiickns chio3?
/My6mmann momwtukw// 6p. 3, ¢. 57 [onnaiiH] https://ejpp.eu/index.php/ejpp/article/viewFile/276/343

® Bacunena, A. (2011). Mexaynapogen 6usnec. Codus, VU Cronanctso, ¢. 261

* Manes, M. (2019). Jlupektan eeKTH OT MPEeKHTe JyKACCTPAHHH HHBECTHIHH B IPOM3BOJCTBOTO HA
aBTOMOOWITHY yacTu B benrapus. U3sectus. 63 (3), c. 214

® [1ak Tam.

® erkos, I1. MKOHOMETPHYCH aHAN3 HA IPEKUTE UYKIECTPAHHH HHBECTUINH B Bhirapus. MkoHoMIKa,
IbpkaBa, oomectso. C. 181

" Bunose unBectumuy. //EBponeiicka komucus/ [onnaiin] https://trade.ec.europa.eu/access-to-
markets/bg/content/vidove-investicii



3a [TYU e ,, unsecmuyuama uzevpuiena om uyscoecmpaner uneecmumop (Qusuvecko nuye
UNU KOMNAHUs) 8 npeonpusimue 8 opy2a 0bpricasa, Kamo 8 Cledcmeue Ha UHEeCMUYUsIma
MedHCOYHapOoOHUus  uneecmumop npumedxcaéa 10% unu nogeue om  YysHcOeCmpaHua
komnanus“.  Axo MHBECTUTOPBT IMpuTexkaBa no-mManko ot 10%, MB® onpenens
WHBECTHIMATA KaTo 4YacT OT moprtdeitna ot aknuu. Kato kareropuss maBectuiuu, [T
OTpa3siBaT TpaillHUsT HHTEpPEC Ha HWHBECTUTOpPAa KBbM PE3UJICHT B Jpyra HKOHOMHUKA, a
MOCOYCHHUST HHTEpPEC Mpearnoyiiara HAJIMYUETO Ha JBIATOCPOYHA BPB3KA MEXKIY MPEKUs
WHBECTUTOP U MPEINPHUITUETO B KOETO CE MHBECTHpA M 3HAYUTENHA CTENEH HA BIUSHUE OT
CTpaHa Ha MHBECTUTOpA BBbPXY yHpaBiieHHueTo Ha npennpustuero. [TYM BkitouBar He camo
II’bpBOHAYAJIHATA TPAH3aKLMs, YCTAHOBSBAIlla BPb3KATa MEXKAY NPEKUs HHBECTUTOP U

npeanpuATUCTO, HO W MNOCIACABAIIMA KaIllMTAJIOBH CACIKU C PE3UACHTH B PA3JIMUYHA

I/IKOHOMI/IKHQ.

Crermuduunure xapakrepuctuku Ha [TYM moraT na 6paat 00001IeHN KaTO ce U3BenaT
TPU OCHOBHM — OCBIIECTBSBAT CE€ B JbpXkaBa, KOATO € pa3jiMyHa OT JbprKaBaTa Ha
MHBECTUTOpA; HAIMLE € TPaeH MHTepeCc U 0OBBP3aHOCT MEXAY MHBECTUTOPA U PE3UJIEHTA OT
Jpyra NKOHOMMKA; IPEKUAT MHBECTUTOP UMa PEAJIHO Y4aCTUE B YIIPABICHUETO HA PE3UICHTA,
KbM KOMTO € HacoueHa MHBECTUIMATA. BujoBere MHBECTULIMU C€ OMPENENSIT OT OCHOBHUTE
¢dakropu, okazpanm BinusHHE BHpxy [IYW. B Haywnarta nmutepaTypa ce cpemar pa3iudHd
Kiacuukanuu Ha (akTopuTe, KOUTO OKa3BaT BIMSHUE, KaTO 3a MPUOPUTETHU (PAKTOpU ce
onpenenﬁTlo IIPO3PayHOCT Ha 3aKOHOJATEJICTBOTO M HHUCKM HHMBA HAa KOPYILHSA, HUCKU
JAaHbYHU CTAaBKM W I1leHAa Ha TpyJaa. VHBECTUIMOHHMSAT KIMMAaT B CTpaHaTa, KakToO M
LSAJIOCTHOTO pa3BUTHE Ha riobanHarta MKOHOMHKaA, HacouBaT [IUM u ompepensar TsaxHara
CTaOMJIHOCT M JBJITOCPOYHOCT. BiusHue okxa3BaT U pa3MepbT Ha OpYTHUS BBTpEIICH
MPOAYKT, MOKYIaTelHaTa CHOCOOHOCT Ha HAcCeIEHHETO, OCUTYPEHHUTE BB3MOXKHOCTUTE Ha
YyX/JE€CTPAaHHUTE HWHBECTUTOPU Ja JOCTHUTHAT 1O TNOTEHUUAJIHW (QUPMH, B KOUTO Ja
MHBECTUPAT KalUTal UM JI0 KIUEHTH, aKO CTapTUpaT CaMOCTOSITEJIHA AEHHOCT, HaJu4ue Ha
JIOSJTHA KOHKYPEHIIMSI, TIEPUOJ Ha BB3BPBINAEMOCT Ha MHBECTHpaHUs Kanurtan u ap. [Ipskara
WHBECTULIMS BB3HMKBA KOraTO MHBECTHUTOP MpPaBU HMHBECTUIMS, 4pe3 KOSITO NpUA00MBa

KOHTPOJ WJIX 3HAYUTCIIHA CTCIICH Ha BIUAHUC BBPXY NPCANPUATHETO, KbBM KOCTO € HAaCO4YCHA

® Definition of foreign direct investment (FDI) terms (2004). //IMF// [ornaii]
https://www.imf.org/External/NP/sta/bop/pdf/diteg20.pdf

% patterson, N. Montanjees, M. Motala, J. Cardillo, C. (2004). Foreign direct investment. //IMF// p. 3. [omnaiin]
https://www.imf.org/external/pubs/ft/fdi/2004/fditda.pdf

10 Kearney, A. (2018). Foreign Direct Investment Confidence Index. [ommaiiH]
https://www.atkearney.com/foreign-direct-investment-

confidence-index/full-report

10



WHBECTULMATA, IOpaA¥ KOETO TMpsAKara HWHBECTHLMS C€ CBbpP3Ba C MU3IPAKIAHE HAa
IBITOCPOYHH B3anMOOTHOIeHNs. Creru(uyHo 3a MPeKuTe Yy KIeCTPAaHHU WHBECTULIUH €, U
ocBeH (prHaHCHpaHe, HHBECTUTOPHT MOKE Jla MPEJOCTaBH U HOY-Xay, KaKTo U (huHAHCHpaHE
noJ (opMata Ha OKa3BaHe Ha I'bJIHA MOJKpENa 3a pa3BUTHE Ha AeWHocTTa. MHBecTuiMsTa
MoO)e J1a Ob/ie M KOCBEHa MHBECTHLIMS IPU KOATO IMPUTEKABAHETO Ha IIPaBO HA IJac e
HEIpPSKO, M0 OTHOUICHUE HA YIPAXHABAHMWSA KOHTPOJI BBPXY MNPEAIPUATHETO B KOETO €
I/IHBGCTI/IpaHoll. PaznooOpazueTo ot HaumHa Ha u3BbpiIBaHe Ha [TYU onpenens u paznuuueTro

BbHB (bOpMI/ITe, KOUTO MOrar aa 6’B,Z[aT H3II0JI3BAHH 34 OCBIICCTBABAHCTO UM.

N300pbT, Ha HaunHa Ha u3BbpuIBaHe Ha I[YNM ce ompeznens KakTo OT ’KEIaHUETO Ha
WHBECTUTOPHUTE 32 YBEJIIMYaBaHE Ha Meyadara cu, Taka U OT Ipyru (akTopu, KOUTO MOTAT Ja
uMaT cTparerndyecku mnpuopurtetd. TakuBa ¢Qakropu morar jga ObAaT MKOHOMMYECKH,
CTpaTErMyeCcKu WJIN COLHATHO-TIONNTHYCCKH 2, MaKCUMM3UpaHEe Ha MPOAAXKOUTE U OTTaM —
MAaKCUMHU3HUpPAHE Ha neganGara'; TBPCEHE Ha PECYPCH 3a IPOM3BOJACTBO M Ha Iasap 3a
npoxax0da Ha TOBOPH HpOI[}/KTI/IlA. ITYU m3uckBaT OCBHUIECTBSABAHE HA JACHMHOCT B CTpaHaTa
KBM KOSITO Ca HACOUYEHM, KOETO MOXKE J1a ObJIe OCBIIECTBEHO WM Ype3 MPUCHCTBUE HA MACTO
OT MHBECTUTOP WUJIM Ype3 U3IOJ3BaHE HA MocpeHUIM. M300pbT Ha MSCTO 3a OCBHLIECTBABAaHE
Ha WHBECTHIMATA C€ OINPEHENAT OT pa3inyHu (AKTOPH, OKa3Ballld BIHSHUE BBPXY

BB3MOKHOCTTA HHBECCTUTOPHT Aa MIOCTUTHE peHTa6I/IJIHOCT, Karo:

e [la3ap — pa3mep U pacTex Ha HallMOHAJIHATa MKOHOMUKA, KaKTO U OJIM30CT 10
OCHOBHHU Ia3apH.

e YoBemku Kamural — I€HA W KBanupUKalMs Ha TpyJa, crnenupuka B
TPYZAOBOTO 3aKOHOJATEJICTBO U JP.

e [IlpousBoacTBeHH (akTopu — HaIUyMe Ha HEOOXOJUMOTO TEXHOJOTHYHO
o0opy/BaHe, pa3BUTHE HAa HAIIMOHAJIHOTO MPOU3BOJCTBO, LI€HA M HaJIM4yHe Ha
HEOOXOIUMHUTE PECYPCH, Bb3MOXKHOCT 3a JUCTPUOYLUS U JIp.

° I[aH’b‘lHa CUCTCMA U pa3sMCp Ha JaHBIUTC.

! ChperaBsiHe Ha JAHHWTE 3a IPEKHUTE MHBECTHIMH B ChOTBETCTBHE C METOONIOTHMUECKHUTE H3HCKBAHHS Ha
LIECTOTO M3/[aHue Ha PBKOBOJICTBOTO MO IIATEXEH OallaHC M MEXIyHapOHATA HHBECTHIIMOHHA TTO3UIIKS.
//BHB// [ounaiiH]
https://www.bnb.bg/bnbweb/groups/public/documents/bnb_download/st_m_instr_fdi_bpm6_bg_bg.pdf

12 Croumenos, M. (2011). Mexaynapoauu dunancu. Copus, Tpakus-M, c. 347

13 Capos, C. I'eues, P. UBanosa, Cotuposa, E. (2006). Mexaynaponuu ¢punancu. Codus, YU ,,CTOmaHCTBO, C.
282

' Bacunena, A. (2010). Chepemennn opMu Ha MexayHapogeH 6usuec. Codus, Hoa Gharapcka Meuiina
rpymna XOJIHHT, ¢. 132
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e Cnenuduka Ha MKOHOMHKATa — CHCTOSHHE Ha HAIMOHATHATA WKOHOMUKA,
CTaOUITHOCT Ha BaJIyTaTa, CTEeH Ha CBOOOAHATA THPIOBUS U JP.

e [lonutuuecku (pakTOpu — MPO3PAYHOCT HA MpaBHATA CHUCTEMa, MOJUTHKA 3a
HacbpyaBaHe Ha [TYU, Hanuume Ha KOpyNIus U NpekageHa OI0POKpaLIUs.

e [IlpaBHu Qaktopu — crneuuduka Ha TMpaBHATA CHUCTEMa, 3allUTa Ha

MHTEJIEKTYaJIHaTa COOCTBEHOCT, THPrOBCKH OapHepH U JIp.

Cnopen ¢opmara, ITUM morar ma ObaaT MHBECTHLUS B HOBO HPEANPUATHE WU
OCBIIECTBSIBAaHE Ha MHBECTHLIMS Upe3 CIMBAaHUA M NpuaoOuBaHus. B mocneanuTe roauHu ce
HaOJII0AaBaT Bce MOBEUYE CIMBAHUS HA MAIKH (QUPMHU, KaKTO U mpupoOuBaHe Ha GUPMHU OT
rojeMu KommaHud. Penuma ca ciaydaute Ha npupoOuBaHe Ha (HUPMH, KOUTO ca Cpef
OCHOBHHTE KOHKYPEHTH Ha JaJleHH KOMIIaHWW, BMECTO YCWJIMATA Ja C€ HAco4YBaT KbM
pa3paboTBaHe Ha HOBU MPOIYKTH MM YCHhBBPIICHCTBAHE HA CHIIECTBYBAIINTE, C KOETO Ja CE
npuaoOue Mo-ToJIsIM Ma3apeH A, YecTo MajJKuTe KOMIAHWHU, OCTaHaI 0e3 Bb3MOKHOCT 3a
pa3BHUTHE, KaTO OCBEH J]a HAITyCHAT M1a3apa MMaT OIle eJ1H U300p — J1a ce ciedT Wiu 1a Obaar
npugoOuTH OT (pMHAHCOBO crabuiHu ¢upmu. CiauBaHUATAa W NPUIOOMBAHMATA ca OW3HEC
CTpaTeruy, JaBally Bb3MOXKHOCT (UPMHTE A2 M3JSA3aT Ha HOBU MOTCHIMAIHH Ta3apH U Ja
M3BOIOBAT HOBY Ta3apHU MO3UIMH. TepMHUHUTE CIMBaHE U NPUI00MBaHE, YECTO MOTPEIIHO Ce
M3IIONI3BAT KaTo B3aWMHO3aMmeHseMH. llpu mnpumoOuMBaHeTO HaA €JHAa OpraHW3alus ce
M3BBPIIBA 3aKyIyBaHEe HA YacT WJIM Ha IsU1a Apyra opranu3anus. JlokaTo Mpu CIMBaHETO JIBE
WIIH TIOBEYE OT JBE OPTaHM3alMH 00pa3yBaT HOBA opraHmsarms . YecTo ce CIMBAT MAJIKH
¢bupmu, a romsMa KoMnaHus npugobuBa Manku ¢upmu. OCHOBHAaTa L€l Ha Bcska (upMa,
KOSITO LIEJIM CIIMBaHe U MPUI00MBaHe, € 1a padoTa ¢ APYrd KOMIIAHUH, KOUTO MOTar Jia Obaar
MO-TIOJIE3HN B CPAaBHEHHME CBC CAMOCTOSTENIHO OCBHIIECTBSIBAHATa NEHHOCT, Ja YBEIHYH
BB3BPHIIACMOCTTA HA COOCTBEHHS KAMTAI M J1a HAMAJIH ONEPATHBHHUTE CH pasxou . OcBeH
JON'BIIHUTETHUTE M3TOAM 3a MaJkuTe (UPMH, CIMBAaHETO € TMOJIEe3HO M 3a TOJEMHTE,
(UHAHCOBHM HE3aBUCHMH, KOMITAHWH, TI0 OTHOIIEHNE HA MAaKCHMU3HPAHETO Ha TeYaIONTe CH,
3aIl0YBAaHETO MMPOM3BOICTBOTO HA HOBH MPOJYKTH/TIPEIOCTABSIHU YCIYTH, KOUTO IO MOMEHTA

ca TPOU3BCKIAAHU OT MAJIKUTEC (I)I/IpMI/I, pasmimpsABaHE Ha HTPOAYKTOBOTO HOpT(I)OJ'II/IO,

> Malik, F. (2014). Mergers and Acquisitions: A Conceptual Review. International Journal of Accounting and
Financial Reporting. [onnaiin]
https://www.researchgate.net/publication/312104015_Mergers_and_Acquisitions_A_Conceptual_Review

18 Georgios, K., Georgios, Du Pont (2011). Analysis of a Bank Merger and Acquisition

between Laiki Bank from Cyprus and Marfin Investment Group from Greece. Is there an

increase of profitability of the new bank? [onunaiin]
https://www.researchgate.net/publication/271469314_Du_Pont_Analysis_of a Bank_Merger_and_Acquisition_
between_Laiki_Bank_from_Cyprus_and_Marfin_Investment_Group_from_Greece_ls_there_an_increase_of pr
ofitability_of the_new_bank
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AOCTHUTaHE OO HOBHU Mas3apu U T.H., KOCTO MM IIO3BOJISIBA TIOCTUTAaHETO HAa KPATKOCPOUHHUTE U

17
ABJITOCPOUYHUTC LCJIN 3a Pa3BUTUC .

Bropust maparpa¢g Ha mbpBa IJlaBa aHAIM3MPA OCHOBHUTE TEOPUH, CBBP3aHU C
IIPEKUTE UYKIECTPAaHHU MHBECTULIMU. Pa3BuTHETO HA MKOHOMUYECKaTa Teopus, cien 60-te u
70-re roguHn Ha XX BeKk W pa3bupanusara Ha J[. Pukapmo um kiacmueckaTta IIKoJia ce
oOycrmaBAT OT YyBeJIMYaBallata ce poisl W BIMAHHE HAa TPAHCHAUOHAIHHUTE U
MYJITUHAIIMOHAIIHUTE KOMIIAHHMHM 32 CBETOBHATa MKOHOMHKA. AKIEHT B HMKOHOMHYECKAaTa
TEOpHsT BCE IOBEYE C€ IIOCTaBS BBPXY pENOKAIM3alUATa KAKTO HA IPOU3BOJICTBEHUTE
MOIIIHOCTHU, TaKa W Ha pPa3JIMYHA KalluTaJlOBU AKTUBHU. qy)KI[eCTpaHHI/ITG HMHBCCTULIUU CC
pasriexaaT OT MKOHOMHYECKaTa TeOpHsl KaTo OCHOBHA (hopMma upe3 KOSITO Ceé OCBILECTBSABA
JBIKCHUETO Ha KalUTaIM MEX1y CTPaHUTE, U3BBPIIBAHH OT UKOHOMUYECKH CYOEKTH, KOUTO
B TOJIIMa YacT OT CIyYauTe ca ¢ OTPaHMUYCHO Pa3BUTHE HA BHTPEUIHMS CH 11a3ap M JKEeNasT Ja
IIOCTUTHAT MakcuMaiaHa IredaiOoa. OCHOBEH MOTHB 3a HHBCCTHUPAHC B ‘IY)K6I/IHa, OCBCH
BUCOKaTa Te4anba, € CBbpP3aH M C HaMasIBaHE HA pHUCKa OT 3aryba Ha masapeH sl
HecurypHocTra Ha BBTPEIIHMTE M HOBOBB3HUKBAIIUTE Ia3apy HAcOYBa TOJsIMAa 4acT OT
MHBECTUTOPUTE KbM HACOYBAaHE Ha KalUTal B CTPaHH, Pa3IM4YHH OT CTpaHuTe B M3TOUHA
EBpona, nopaayd yCBOABAaHC Ha Ia3apCH OsJI U BUCOKaA CTCIICH HA HCCUT'YPHOCT B ITIOCOYCHUTC

CTpaHHU, AbJIKAIL CC HAa MPEXO0Jaa UM KbM IIadapHa HKOHOMHUKaA.

TpanuuuroHHata Teopus 3a MEXIyHapoAHaTa ThProBUs I'bPBOHAUYAIHO CE CBBP3Ba C
paszpabotku Ha C. XaiiMep, KOUTO aHATU3Upa MYJITHHAIMOHATHUTE KOMITAHUHN U PA3BUTHUETO
UM ITOpaJyl HEChBBPIIECHCTBA HA KAallUTAJIOBUTE Ma3apu U TpaHcep Ha 3HAHUS ¥ TEXHOJIOTHUH,
KakTo U Ha P. BppHaH u u3cnenBaHusTa My 3a MPOM3BOJACTBEHUS LUKBI U U3MECTBAHE HA
MPOU3BOJACTBOTO B pa3nuyHu Jjokanuu. Cebp3ana ¢ [IUM e wu TteopusAta 3a
MHTEPHALMOHAIIN3ALIUATA, KOATO ,, NPUSHABA HAPACMBAWAMA PO HA CAMOCMOAMENHAma
CMONAHCKA eOUHUYa 6 HenpeKvLCHamo yeeauyasaujama ce OUHAMUKA HA UKOHOMUYECKUs
ocusom ™ w uzyyaea  63auMOSpv3IKAmMa - nazapu-tiepapxus, — Kamo — 005ACHA8A

MeAHCOYHAPOOHOMO KOONepupane noCpeoCmeomM CneyupuyHu nazapuu Mexamusmu (Hanp.

MENCOUHHU (ﬁopmu u cnopasymernusl 3a CobeMeCmHa 06121-!0(37}1, cmpamecudecKku  Cvilosu,

' Gattoufi, S. (2009). The Impact of Mergers and Acquisitions on the Efficiency of GCC Banks. [ommaiiu]
https://www.researchgate.net/publication/261713056_The_Impact_of Mergers_and_Acquisitions_on_the_Effici
ency_of GCC_Banks

'8 IIBeranos, B. (2017). TeopHu 3a HHTEPHALHOHANM3AIMS HA GUPMHTE — (HE) IPHIOKHMOCT 32 MHKPO- 1

MAaJIKUTE aBHOCIIEIMTOPCKH (hupMH Ha Obarapckus nasap. //IkoHoMudeckn u conpainu anrepaatusu// bp. 1, c.
130
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CbeMeCmHU npednpusmus u op.) «19 CbBpEMEHHUTE TEOPUU U NTOAX0 U, aHan3upamu [TYHA,
BCE IIOBEYE CE€ OCHOBAaBAaT Ha pa30MpaHETo, Y€ € HEeBBb3MOXKHO JaJeHa cTpaHa Ja Objae
KOHKYPEHTOCTIOCOOHA BHB BCHUYKH IPOU3BOJICTBA U OTPACIH, KATO CTPAHUTE C€ KOHKYpHpaT
HE caMO 4Ype3 M3HOCa Ha CBOUTE MPOIYKTH, HO U MO OTHOILIEHUE MPUBIMYAHETO Ha MPEKU
YyX/JIECTPAaHHH HMHBECTULIMH, KOUTO Ja OCUTYpPST I10-Ka4yeCTBEHHU IMPOIYKTH, 4pe3 IO-
e(eKTUBHO HpOI/I3BOI[CTB020. 3a uyXJecTpaHHA MpsIKa UHBECTUIUS CE€ CMsITa BCAKO BJIOKEHUE
Ha KaluTajl Ha YYXACCTPAaHHO MNPEANpUSATHE B MPEANpUSITHE B JApyra AbpikaBa, KaTo
WHBECTUIMATA BKIIOYBA KaKTO IIbpBOHAUajHA TaKaBa, Taka M OCBIIECTBSIBAHETO Ha
MOCJIeABAIIM TPAH3AKIMH, MOPaJd KOETO C€ OCHOBAaBAa HA ABJITOCPOYHHM B3aMMOOTHOIICHHS.
CpBpeMeHHOTO pa30HpaHe Ha TEOPHATa CE MPEKUTE Ce OCHOBAaBAa HA yCTAaHOBSBAHETO Ha
B3aMMOOTHOIICHHSI ¢ MECTHU (UPMH M OpraHW3aIliH, 3a MOCTUTAaHE Ha YCIICIIHO HABJIM3aHE
Ha masapa. Msrpajgenutre Mpexu MexAy GupMU OT pa3aMYHU  IBPKABU  ca
TPaHCOPTraHW3allMOHHU, KOWTO MO CBOSATA CBIIHOCT Ca ,KIbCMEPU OM UKOHOMUYECKU
cybekmu, 00eOUHeHU Om MHOMCECME0 CMAOUIHU, OnpedeieHU UNU HeonpeoeleHu 8pPb3KU,
KOUMO €»30a8am 83aumHo eiuanue. Te ca 0CHO8AHU HA UHGOPMUPAHOCI, PEYUNPOUHOCT U

21 .
“. Cewbp3zana c¢ II[UYM e wu mnoprdeitHara Teopus.

HAaKpas 006epue u JoAJIHoOCcm
OchIIecTBABAaHETO HA BCSKAa MHBECTHIIMS MMa KOHKpETHa Iiesl. B ycroBusita Ha mazapHa
MKOHOMHKA, OCHOBHATa 1€ Ha WHBECTHTOpa € IoyiydyaBaHe Ha medanba. JloxomHocTTa €
CIIOCOOHOCTTA Ha MHBECTUPAHUTE CPEJICTBA JIa JOBEAT 10 MOJIydaBaHe Ha J0X0au (Tiedanoa).
N3mepBaneTo Ha JOXOAHOCTTa ce 0a3upa Ha CHIIOCTABSIHE HAa MHBECTHPAHUTE CPEICTBA C

MOJIYYCHHU NOXO0A (HOpMa Ha B’b3Bp’BH_[aeMOCT).

B Tperms maparpag Ha mnbppBa IaBa ca pasrienaHd OW3HEC MOTHUBHUTE 3a
OCBUIECTBSIBAHE HA MPEKU UYKIECTPAaHHU MHBeCTULMU. OCHOBEH MOTHB 3a OCBIIECTBSIBAHE
Ha OM3HeC JeMHOCT Ha BCsAKa €Ha CTOMAHCKa €AMHHUIA € TeHepupaHe Ha nedanba. [Ipes
npusmMata Ha IIYM e HeoOXoauMo U3BEXJAHETO Ha OCHOBHMTE MPUYMHHU 34
MYJTUHAIIMOHATHUTE KOMIIAHUHU, KOUTO T'M MOJTHKBAT Ja OCHILIECTBABAT JAEHMHOCT B JPYrd
nbpxkaBu. OCHOBEH MOTHUB 3a peanusupane Ha [TYM 3a MynTHHAIIMOHAIHUTE KOMIIAHUU MOXKE
na ObJle HE caMO IOJY4YaBaHETO Ha BHMCOKa IMevyanda, HO M M3IMOJ3BAHETO HA PA3JIMYHU
cTpaternuecku ¢akropu. TakuBa MPUUMHU MoraT Jaa ObJIaT, CBbpP3aHU C MOJOOpsBaHE

nH(popMupaHOoCcTTa 3a OpaHAa M M3MOJI3BaHE HAa TEXHOJIOTMYHM HOBOBBBEJIEHHE, KOMTO ca

Y Toes, B. Munues, B. Bounaxos, B. Tomesa, E. Jlumos, M. (2013). IIpekure yyxecTpaHHA HHBECTUIIMU
MEXAy(QHUpPMEHHUTE OTHOLICHUS ClIel NpuchenHsBaHeTo Ha brirapus keM EBponetickus cpro3. Codust, UK
HNHCC, c. 16

20 [optsp, M. (2004). KonkypenTtHo npeaumcTso Ha Hanuute. Codust, Kimacuka u ctu, c. 33

2 T'oes, B. Munues, B. bomnakos, B. Tomresa, E. Tumos, M. (2013). Iur. cbu., c. 19
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pa3BUTU B JAajeHa AbpkaBa. JIpyrn MOTHBHU 3a HaBJIM3aHE HAa MEXAYHApOJeH Ma3ap upe3
[TYU, morat na ObAAT ,,mbpceHe HA nazap, HA pecypcu u egekmueHoCcm, KaKmo u Ha
cmpamezuyecku akmugu ““?. Br3HEeC MOTHBHTE 3a HaBIM3aHE Ha HOB masap upes ITUM morar
na OpaaT KiacUPUIMpPaHU W KAaTO MOTHBH, CBBbpP3aHU C THPCEHETO Ha TMa3apa; MOTHUBH,
CBBP3aHH C THPCCHETO HA PECYpPCH M MOTHBH, CBBP3aHH C THPCEHETO Ha e(eKTHBHOCT .
WHBecTuTOpUTE THPCAT AOCTBI A0 HOBU Ia3apH, KOraTo OT €1HA CTpaHa MMaT >KeJaHHe J1a
pa3BUAT OEHHOCTTA CH, a OT Jpyra CTpaHa ca M3MpPaBeHH Npei HeOIaronpusaTHU CbOUTHS Ha
BBTPCIIHUS WM Ta3ap, KOUTO OrpaHUYaBaT IIOCTUTAHETO HA KPAaTKOCPOYHHUTE U

ABJITOCPOYHUTE UM LCIIN. MOTI/IBI/ITG, CBBbpP3aHU C TBPCCHETO Ha Ima3apa C€ OTHACAT H0:

e [lomyuyaBaHe Ha JOCTBII JO HOBU BB3MOKHOCTH, CBBP3aHU C MO-HUCKU Pa3XOau
3a IPOM3BOJICTBO U JIOCTUTaHE 10 KIMEHTH.

e (ezBaHe HAa OCHOBHU KJIHMEHTH — TO0-OJIM3KUS JOCTBI JO KIUCHTHTE
noo0psiBa 0OCITY’)KBaHETO UM U HE MO3BOJISBA UYXKICCTPaHHU KIMEHTH Ja TH
o0ciyXBart.

e KoHKypupaHe ¢ OCHOBHHM KOHKYPEHTH OT 4YKICCTPAaHHUTE T[a3apu —
MYJITUHALMOHAIHUTE KOMIIaHMM MoraT jaa wu30epaT Jga HaBia3aT Ha
qy)KIECTpaHEeH Ta3ap, 3a Ja ce KOHKypHpaT ¢ MECTHH (UPMH Ha TEXHUS
BbTpelicH na3ap. OCHOBHATA CTpATErHs MPU IMOCOYCHHS MOTHB 33 HABIIU3aHE
Ha Ia3apa € CBbp3aHa C IPUHYKJAaBaHE HAa OCHOBHHUTE KOHKYPEHTH Ja
U3pa3XoBaT MMOBEYE PECYPCH, 3a Jla 3ama3sT Ma3apHHUs CH JIUT U Ja moao0psT

KauCCTBOTO Ha IpeyIaraHuTe NpOAYKTHU.

Tpanchepure, B crneacrsue Ha I[IYM morar ga ObaaT 3HAUMTETHO TMOJIE3HH 3a

MpUEMAIIUTC ' CTPAHU, TIOPAAN Bb3MOKHOCTUTEC 3a:

L4 HaCI,panaHe Ha MCCTHHUTC (I)I/IpMI/I 3a HOI[O6p5{T MNPOU3BOJUTCIIHOCTTA CU U 1
nNpeaoCTaBAT IM0-KAYCCTBCHU TMPOAYKTHU U YCIYId, INOpaard YBCIMYCHATA
KOHKYPCHIUA.

L C’B3HaBaHe Ha BDB3MOXKHOCTU MCECTHHUTEC CIIYXXHUTCIW Ja YCBOAT pPa3IM4YHU

YMEHHsI, KOUTO CJIe/l TOBa Jla IpeHecaT upe3 padoTara CH B MECTHUTE QUPMH.

%2 Manes, M. (2015). "Pull” u “Push” MOTHBH 3a OCBIIECTBABAHE HA MPEKH UYXKIECTPAHHN HHBECTHIIUH.
//Hayka 1 TeXHOJIOTHH 3a YCTOMUNBO MOpCKo pasutue// BBMY ,H. 1. Banapos®, BapHa, c. 4 [onmaiiu]
https://www.researchgate.net/publication/313704478_Pull_i_Push_motivi_za_ossestvavane_na_preki_cuzdestra
nni_investicii

%% Bacuiesa, A. (201 1). Hur. cpu., c. 264
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['moGanu3anusaTa Ha Mazapure Mperoiara pa3BUTHETO Ha (GUPMHUTE Ja TOBEIE O
pasmIMpsIBAaHETO MM 4Ype3 HaBJIM3aHE Ha HOBHM Ma3zapu. BaxeH ¢akrop mpu u3bop 3a
HaBJIM3aHE Ha HOB Ia3ap ca pa3xoAWTe, KOMTO clielBa Ja ObAaT WM3BBPIICHU 3a Ja Ce
OCBILECTBH TpaHCPEp HA TEXHOJIOTUH. MyJITHHAIIMOHATHUTE KOMITAHUU MOTaT 1a ,, u3bepam
0a usHAcaAm NpoOYKYusma cu KoM Npuemawja Cmpavama (noemauxu mvpeoscKu pasxoou),
unu 0a usnonzeam [I9YU u oa npouszeexcoam 6 Hes (npuematiku yenama Ha mpaucgepa Ha

24
CbomeemHume mexumono2uu)

. B cmyyanrte B KOUTO pa3xoauTe 3a TpaHcdep Ha TEXHOIOTUU
ca HHUCKM, TOTaBa KOMIIAHMMTE H30MpaT HABIW3aHE Ha HOB Ma3ap 4Ype3 ayTCOPTHUHI Ha
npou3BoacTBOTO Miau [TYM. B oOpatHus ciydail, mpu BHCOKM pa3xojau 3a TpaHchep Ha
TEXHOJIOTMH, HAaBIM3AaHETO Ha YYXJAECTPAHEH I1a3ap CE€ OCBHUIECTBSIBA YpE3 MPOM3BOACTBO B
cOoOCTBEHaTa JbpKaBa M M3HACSHE HAa TOTOBATa MPOIYKIUS B JIpyra JIbpkaBa. Bb3MOXKHO €
KOMIIAHUUTE Jla TpearnoyeTaT Jla M3HACAT TOTOBAa MPOAYKIMS, BMECTO H3BBPIIBAHETO HA
uHBecTUIMHM, mopaau pucka I[IYM na wu3nMckBaT mO-BUCOKM 3aljiaTH, CBBP3aHU C
HEOOXOMUMUSL TEpPCOHAT B 4YyXKJara IbpaBa. PUCK BB3HMKBA W mopamud (akra, de
MEPCOHATBT, KOWTO € HaeT u o0ydeH, B ciencreue Ha [TUM Moke 1ga ce mpeMecTH B MeCTHa

(1)I/IpMa, nopaan KOCTO MYJITHHAIIMOHAJIHATA KOMIIAHUA Ja € H606XOI[I/IMO Ja 3alliaiia

3HAYUTCIIHO IIO-BUCOKM 3allJIaTH, 3a Aa 3abPiKH O6y‘IeHI/IT€ CH KaJIpHu.

Bimsaue BBpPXY B3eMaHeTO Ha peunieHue 3a ocbliecTBiaBaHe Ha [I[UM uma u
BBBEJICHOTO 3aKOHOJATEJICTBO € pAa3IMYHUTE IbpXKaBU [0 OTHOLICHHE Ha IMpaBaTa Ha
MHTENEKTyalHa cOOCTBEHOCT. MIHTenekTyaaHaTa coOCTBEHOCT € TEPMHH, ¢ KOHTO ce ypexaar
OOIIECTBEHUTE OTHOILIEHUS, MOPOJEHN OT HEOOXOJUMOCTTa 3a MPEIOCTaBsIHE Ha 3aKpuIia,
M3MOJI3BaHe U 3alllUTa Cpellly HapyIlIeHUs Ha IpaBa BbpXY HEMaTepualHu Oiara, Cb3/1aJIeHU B
pe3ysTaT OT TBOpYECKa neitnoct®. B ChIbpIKATENEH IUIaH, UHTEJIEKTyaIHaTa COOCTBEHOCT
BKJIIOYUBA 3aKOHOBU IIPaBa, KOMTO Ca PE3yATaT OT OCHIIECTBEHA MHTEJIEKTyalHa JEHHOCT B
o0jacTTa Ha HaykaTa, WHIYCTpUSTa, JHUTepaTypaTa M M3KYycTBOTO. l3mois3Banero u
CHOZENsHE Ha pe3yiaTaTd OT MHTEJIEKTyajlHa JEeHHOCT, JOBEeXIa 10 HEOOXOIUMOCT OT
BBBEXK/AHE HA MPaBHO-HOPMAaTHBHA PaMKa, Ype3 KOSATO Jia CE Ch3Ja/ae KyITypa 3a MOBEJECHUE
Ha MKOHOMHUYeckuTe cyOekTu. [IpaBHO-HOpMaTHBHATAa paMKa MMa 3a LeJ MPeloCTaBsiHE Ha
BB3MOXKHOCT 3a W3IOJI3BaHE HA HWHTEJICKTyaJlHa COOCTBEHOCT OT Pa3IMUHU CYOeKTH, 0e3
3Ha4YeHHE JJaJId T€ ca ydacTBaJM B MpoOIleca Ha Ch3/aBaHe Ha OOEKTUTE, KOETO Jia JOBEAE 10

Ch3JlaBaHE Ha CTOMHOCT U pasupoCTpaHsABAHC HA 3HAHUA.

24 T'oes, B. Munues, B. boninakos, B. Tomesa, E. lumos, M. (2013). Iur. cbu., c. 20
A1 eopruesa, P. Jlparanos, K. [Terpos, I1. Tozosa, P. (2015). [IpaBo Ha nHTENIEKTYaIHaTa COOCTBEHOCT U
mutHH4ecko npaso Ha EC. Codus, c. 9
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B yerBbpTH maparpa¢ Ha nbpBa IVIaBa € AHAIM3UPAHO BIMSHUETO Ha TMPEKUTE
9y)KJIECTpAaHHU WHBECTHILIMU BbPXY MKOHOMHKATA HAa MpUEMaIUTe T cTpaHd. ChbBPEeMEHHOTO
pa3BUTHE Ha MKOHOMHKATa M HABJIM3aHETO HAa MH()OPMAIIMOHHHUTE TEXHOJIOTHH, BCE IOBEYE
HamansiBat pasxoaure 3a [IUM, a Hamuyuero Ha yJIECHEHM TIJI00aJIHU KOMYHHKAIIUU
HachpyaBaT TSAXHOTO OchllecTBsiBaHe. /[efiHocTTa Ha rojieMUTe MyJATHHAIIMOHAIHU KOMITAaHUU
OKa3Ba BIIMSHUE BBPXY CBETOBHATA HKOHOMHKA, OCHOBHO mopaau ¢dakrta, ue ,,4/5 om
C8EMOBHOMO UHOYCMPUATHO CIMONAHCMBO e OM MpaHcHayuonainu komnanuu, [IYU pacmam
yenozoouuiro ¢ 30%, koemo e 4 nvmu no-6vp30 oM C6eMOBHOMO NPOU3BOOCMEO U 3 NbMU

«26
. Bnusgane BBpPXY CBETOBHAaTa

noseue om pvcma HA MeHCOYHAPOOHAMA MbPOGUsL
nkoHomuka [TYM okasBar u mopaau HaOnrolaBaHaTa CHJIHA PErMOHAIHA KOHUEHTpalus U
HAacOYBAaHETO Ha KaluTal IPEAMMHO KbM CWJIHO pPa3BUTH HMKOHOMHKH, KAKTO W IOpaau
TEHJCHIMATA BCE II0OBEYE KOMIIAHMM Ja C€ MHTEPHALMOHAIM3UPAT M Ja 3amodsar Ja
OCBILECTBSBAT JAEHHOCTTa CH Ha paziauyHu naszapu. OCHOBHUTE e(EeKTH OT JEHHOCTTa Ha
MYJITHHALMOHAIHUTE KOMIaHuu, 3a npuemamure [[UN cTtpaHu, ca cBbp3aHU C YBEIMYABAHE

Ha TpyaoBaTa 3a€TOCT U HUBOTO Ha IMOJIydaBaHW OO0XOIU, HOI[O6p$IBaHC Ha 6I/I3HCCKJII/IMaTa,

KaKTO U IIOBHIIIAaBAaHC HU3IIOJI3BAHCTO HA HOBH TCXHOJIOT'HH.

[Ipexure edhekTn OT Yy IAECTPAHHUTE MHBECTHIIMU ITbPBOHAYAIHO CE€ IMPOSBABAT OT
BXOJISIIIIaTa WHBECTHLIUSA 1O/ (hopMaTa Ha KaluTall, a B MOCIEACTBUE Ype3 OCHIIECTBIBAaHATA
JEMHOCT Ha MPEeANpPHUITHETO KbM KOETO ca HAacoueHH, 1oja (opmaTa Ha YIPABICHCKH U
MapKEeTHHIOBU IIPAKTHKHU, IPEACTAaBIHE HA 3HAHUA 3a W3IIOJI3BAHE HA HOBHU TEXHOJIOTHH,
npennpuemMadyecku ymeHuss U Ap. OueHsiBaHe MpekuTe eQeKTH OT UYKIECTPAaHHUTE
WHBECTUIIMN OOMKHOBEHO CE€ OCBIIECTBSIBA Upe3 aHAIM3MpaHE HHUBATa Ha TPYJOBa 3a€TOCT,
yBEIMYAaBaHE HA JAHBLUTE, HAEMAHE HAa HOBU TEXHOJOTUH, M3IOJI3BAaHE HA MaTepUaid U
pPECYpCHH OT MECTHM NPOM3BOIUTENN MU Jp., KaTo MpeobsajaBalloTO MHEHHE € 4e
HapacTBaHEeTO Ha mocodyeHuTe mpeku edektun or [TYM e mpeamocraBka 3a IMOBHINIABAHE
MKOHOMHYECKOTO pa3BUTHE Ha cTpaHarta. [TYM nompuHacsAT m 3a yBenn4yaBaHE Ha MECTHMTE
MHBECTULIMH, & KaUTAJIOBUTE MOTOIM OT MHBECTULIMUTE MO3BOJIABAT ,, dusepcuuyupane Ha
pucka, mpancegep Ha 3HAHUA, KAMO NO-MAIKAMA GOJAMUIHOCH HA KANUMAI08Uume nomoyu

27

umam  no-coJsIM  NPpUHOC 3d  UKOHOMUYeCKomo  paszeumue . My.]'ITI/IHaHI/IOHaHHI/ITe

KOpriopallki BHACAT HOB KallUTaJl B UKOHOMHUKATAa U 110 TO3W HAYWH AOIPHHACAT IIPAKO, YPE3

% Corupoea, E. MBanosa, B. (2009). Llut. cbu., c. 182

%7 Croesckn, T, (2015). U3Hoc 1 NIPEKH YyXKJeCTPaHHN MHBECTUIIMN KaTo (PaKTOPH 32 HKOHOMHUYECKHS PaCTEkK
Ha HoBHTe cTpaHu-wieHKU Ha EC. //Mkonomuvecka muchi// ISsue 2, c. 94. [onnaiin]
https://www.ceeol.com/search/article-detail ?id=288379
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yBeJIMYaBaHE Ha BIIOXKEHUTE PECYpCH B MPOU3BOACTBeHAaTa (YHKIUS Ha (UPMHU, YaCTUUHO
WM Y310 NPUTEKABAHU OT UYKJIECTpaHHU akiuoHepu. [TYM noBexpar n0 moBHILaBaHE
MIPOU3BOIUTEIIHOCTTA U HA MECTHHUTE (PUPMH, Upe3 MPelOCTaBSHE HA YIPABICHCKHU OMUT U
3HaHMUA 32 M3IO0JI3BAHETO HAa HOBHU TEXHOJIOTUH, KOETO peduieKTHpa BbPXY MOBUIIABAHE
MKOHOMHYECKHS pacTeX Ha cTpaHuTe. [IpaBuTencTBara Ha pas3jiMyHU CTPAHU BCE IOBEYE
npujaraT pa3iddHd CXeMH 3a crumynupaHe Ha [IUM, kxato naHbpyHM OOJEKYEHUS U
NpeoCTaBsiHe Ha CyOCHINU, 32 J1a M3MOJI3BAT 3HAHHUATA HA UY)KJECTPAHHUTE WHBECTUTOPHU U
Jia TH ,,BJIEAT B MECTHUTE GUPMH, 32 J]a HAATPAAAT CBOUTE TEXHOJIOTHYHU Bb3MOXKHOCTH, J1a
MOBUIIIAT YMEHUATA Ha MeCTHaTa pabOTHA CUJIa U CIIEAOBATEIHO JIa IOCTUTHAT yBeJIMYaBaHE
Ha o0mara KOHKYPEHTOCIIOCOOHOCT Ha MNPHEMAlIUTe WHBECTHIIUUTE MKOHOMHKH
JupexTHuTe e(pEeKTH OT MPEKUTE UY)KACCTPAHHU WHBECTUIIMHM OKa3BaT BIHSIHHE, KaKTO Ha
HallMOHAJTHO HHMBO (MaKpo HHUBO), Taka W Ha HUBO (upma (MUKpo HUBO). Ha HammoHaiHo

HHBO, e(beKTI/ITC CC IIPOABABAT I10 OTHOLICHHUC HA:

® HAy4YHO-TEXHOJIOrMYecKara 0asa;
® OKOJIHATa Cpeja;

® pa3MepuTe Ha JIaHBIIU U TAKCH;

e TuIaTEeXHUs OajaHC Ha CTPaHATa;
®  HAMOHAJIHUTE NPUXOJHU;

® KOHKYPCHIUATA HAa HAIWMOHAIIHUA I1a3ap.

Ha HuBO (upMa, eeKTHTE Ce XapaKTepH3MPAT M0 OTHOLICHHE Ha’ ;

® TEXHOJOTUYHHU MMapaMeTPH — Ype3 OCHIIECTBABAHE Ha TEXHOJOTHYEH TpaHcdep
Y Ch3aBAHETO U BHEAPSBAHETO HA MHOBALIMM B M3MOJI3BAHUTE TEXHOJIOTUH;

e T[epcoHal — B 3aBUCHUMOCT OT ¢opMata U pa3Mepa Ha HHBECTHUIIMSITA,
BIMSHUETO MOXE Ja ObJe BBPXY pa3Mepa Ha paOOTHUTE 3arulaThd Ha
nepcoHana (MOBEYETO UYKACCTPAaHHU KOMIIAHWUHW TIpeiyiaraT I0-BUCOKH
paboOTHHM 3aruiaTd OT HAIMOHAIHUTE), Ch3JaBaHE Ha HOBU PAOOTHH MecCTa,
KakKTO W BBPXY KBaIM(HUKAIMATA M MOTHBAIMATA HA MEpCOHANA, MOpPaaH
¢dakTa, ye TpaHCHAIIMOHATHUTE KOPIOpAIMK TpeajiaraT MHOYKECTBO BapUaHTH

3a 00y4eHus: Ha pabOTHUIIUTE CH;

% Bruno, R. Cipollina, M. (2017). A Meta-Analysis of the indirect impact of Foreign Direct Investment in Old
and New EU Member States: Understanding Productivity Spillovers. p. 1. [onnaiin]
https://discovery.ucl.ac.uk/id/eprint/10024866/1/Bruno_2017_07_10_ Manuscript_DEF.pdf

2 Mamues, M. (2019). ur. cbu., c. 216-217
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e TpaHcdep Ha TEXHOJIOTUU — BHACSIHE HA HOBU TEXHOJIOTHUH M MPEIOCTAaBsIHE HA
3HAHUS 3a TAXHOTO U3IMOJ3BAaHE, KAKTO W BHAacsiHE Ha NOJ00peHHs B
M3I0JI3BAHUTE TEXHOJIOTHH B CTpaHaTa;

® MECTHHU JOCTABKH — B CIly4auTe, KOraTO MECTHaTa MKOHOMHUKA HE Ipejjiara
HEOOXOJUMHUTE IMPOIYKTH M CYPOBHUHHU 3a IIPOU3BOJCTBO WM TE€ HE ca Ha
HY)KHUTE LIEHU, MEXAYHAPOJHUTE KOMIIAHUM MOTraT J1a OCUTYpAT BHOCA UM OT
ApYrd AbPKaBH,

e (UHAHCOBM pe3yiTaTd — IOBHUIIABAaHE HA MPOAAKOMTE M T€HEPUPAHETO Ha
neyanbu oT (QuiamanuTe B CTpaHaTa Ha MEXAYHApOAHHUTE KOMIIAHUU.
[IpomsiHaTa BbB (PUHAHCOBUTE PE3YJITATH € B PE3yATaT OT BIUSHUETO Ha
paznuuHu  (HAaKTOpH, Cpel KOUTO IICHUTE Ha H3MOJI3BAHUTE CYPOBHHH U
MaTepuaiy, M3IMO0JI3BaHE HAa aBTOMAaTH3alus B MPOM3BOJACTBOTO, Pa3Xxolau 3a
pabOTHM 3ar1aTH B CEKTOPa, MHBECTULIMOHHA MOJIUTUKA U JP.;

e OIa3BaHE Ha OKOJIHATA CpeJia — BIMSHUETO MOXKE J1a ObJe KAKTO MOJIOKUTETHO,
Taka ¥ OTPULATEIHO B 3aBUCUMOCT OT TUIIa HA IPOU3BOACTBO U OTIAECISHETO HA

BpCIHH BCIICCTBA.

ITocouenure e(beKTI/I OT IPCKUTC YYKACCTpAHHHU  HWHBCCTHLHUH, OHIPCACIAT
H606XOI[I/IMOCTTa OT TAXHOTO 63.J'IaHCI/IpaHe, Ha 0a3za B3eMaHHUTE peICHUA OT IIPABUTCIICTBOTO
3a HaACbpyYaBaHC IMPUTOKA Ha YYXICCTPAHCH KallWuTal B HallHMOHAJIHATA HWKOHOMHKA H

3aIa3BaHCTO UM 3a NPOABIIKUTCIICH IIEPUOT OT BpeMeso.

ITYA wumar KakTo IIOJIOKUTEIHO, Taka M OTPULATEIHO BB3ACHCTBUE BBPXY
KOJINYECTBOTO, KAYECTBOTO M MECTOIOJIOKEHUETO Ha 3aeTocTTa. IlomoxkuTenen npsk edexr
BBPXY 3a€TOCTTA C€ HAOJI0JaBa BCIEACTBHE OTKPUBAHETO HAa HOBU paboTHH Mecta oT ITHU,
JIOKAaTO TOJIOXHUTEIHUS KOCBEH €(eKT € B CIEeICTBUE Ha OTKPUBAHETO Ha pabOTHH MecTa B
OINPEJIETICHU PETUOHHU, KOETO MT03BOJIABA HAMAJIIBAHE Ha PErHOHAIIHUTE pa3/Inyus B CTPAHATA.
KocBenus nonoxxuresneH eheKkT BbpXy 3a€TOCTTa BIUSE U BbPXY MUTpAllUATa HA HACETICHUETO
KbM rosiemute rpagose. Ot apyra crpana, [IUM upe3 npugoOuBanus Moratr na J0oBeAaT 10
panmoHanu3anys 1 3aryda Ha paboTHM MecTa (OTpULIATeseH NMPSK €peKT) U 3aBUCUMOCT OT

BHOC WJIM M3MECTBAHE HA CHIIECTBYBAIMTe GUpMH (OTpHuaTeleH KoceH edext)™. TTUM

% |_oungani, P. Razin, A. (2001). How Beneficial Is Foreign Direct Investment for Developing Countries?
/I[Finance and development// Volume 38, Number 2. [onnaiin]
https://www.imf.org/external/pubs/ft/fandd/2001/06/loungani.htm

% Mucuk, M. Demirsel, M. (2013). The effect of foreign direct investments on unemployment:
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peduiekTupaT ¥ BHPXY yBEIWYaBaHE Ha TpEUIaraHuTe pabOTHHM 3aIlIaTH, KOETO IOCTaBs
MECTHUTE (HUPMU B HEBB3MOKHOCT Ja C€ KOHKypUpaT B 3alUlalllaHETO Ha Tpyda H
NPUBIMYAHETO Ha paboTHa cuia (oTpunareigeH KocBeH edekT). Ilo orTHomenue Ha
MECTOTIOJIOXKEHUETO Ha 3aeTocTTa, [IUM ch3maBaT HOBM pabOTHM MecTa B PETHOHU C BUCOKA
0e3paboruia (MOJIOKHUTENICH NPSK e(peKT) m Hachp4yaBaT MHUTpalus Ha GUPMHU JOCTABUUIIH
KbM JPYTd PETMOHH, KOUTO CHIIO CH3AABAT HOBH PAOOTHU MecTa (IIOJIOKHUTENCH KOCBEH
edext). [TYN obGaue morar ga OBAAT HACOYEHM W KbM HKOHOMHYECKH PAa3BUTH PErHOHH,
KOETO J1a TOBEJE IO MHUTPAIUs HA HACEIICHHETO W BIIOIIABAHE HA PETHOHAIHUTE AUCOAIaHCH
(orpunatenen npsk edekt). OcBen ToBa Bxomsammre [TYM Morat na mM3MecTaT MeCTHHTE
MIPOU3BOINTEINH, T0OABSHKN pernoHanHa 0e3padoTuiia, ako 4yKAeCTPaHHU (HITHAIN 3aMEHST

2
MECTHOTO IMPOU3BOACTBO WIN pa3yuTaT Ha BHOC (OTpHULIATEIEH KOCBEH eq)eKT)3 .

3a na ce nposaBAT kocBeHuTe edextu oT [TYU e Heo6X0AUMO HATMUMETO Ha Pa3IMuHU
¢dakTopu, KouTo Morar jaa ObAaT KIACH(PHUIMPaHW B TPU OCHOBHU KAaTETOPHH — OOIIM
dakTopu, GakTopu Ha MECTHaTa MKOHOMHKA M ()aKTOPH OT CTpaHAa Ha YYKICCTPAHHUS
uHBectuTopu. O6ImuKTEe pakTopu 3a mposiBa Ha KocBeHH edekru ot [TYU ce nmposBaBar npu
HaJMYUe Ha €HAKBU MHTEpPECH OT CTpaHa Ha MECTHAaTa MKOHOMHMKA M Ha HMHBECTUTODA.
daktopuTe, CBBp3aHH C MECTHAaTa HKOHOMHKA C€ OCHOBaBaT Ha BB3MOXKHOCTUTE [a
YCBOsIBaHE HA PA3JIMYHU 3HAHUS OT HHBECTUTOPUTE, BKIIFOUMTEITHO CBBP3aHU C U3IOJI3BaHE HA
HOBM TEXHOJIOTMH, YNpPABICHCKH ONUT, HOy-Xxay u jap. Dakropure, CBBp3aHuH C
qy)KJIeCTpaHHHUS MHBECTUTOP C€ OCHOBABAT Ha HETOBOTO JKeJlaHUe upe3 ochliecTBeHara [TUYU

Aa C€ pa3sBMBa MECTHATa MKOHOMUKA.

B mocnennus, meru maparpadg Ha mbpBa I1aBa, ca MPEICTAaBEHU 3allJIaXUTE OT
MIPEKUTE YYKJIECTPAaHHU MHBECTUIIMU 32 MKOHOMHKATa Ha mpuemaiiara ru ctpana. [TUU or
€lHa cTpaHa MoraT Ja OKaXaT M3KJIIOYUTEHO OJarompusTHO BIUSHHUE 3a pa3BUTHE Ha
OTIpeJIeJICHH PETHOHHM OT CTpaHara, upe3 MoAoOpsiBaHe HAa MKOHOMHYECKATa MM aKTHBHOCT,
pa3KkprBaHe HAa HOBH pabOTHHU MecTa U OTpaHMYaBaHE HA MUTPALUATa KbM HKOHOMHUYECKH TO-

Pa3BUTHC PETUOHU, HO OT Apyra CTpaHa MorarT Ja JoBEaaT H0:

e HepaBHOMEpPHO HKOHOMHYECKO pa3BUTHE HA CTpaHaTa.
o QuckaneH JepUIHNT.

e KynTypHHu KOHQIHUKTH.

evidence from panel data for seven developing countries. //Journal of business, economics & finance// VVolume
2, Issue 3, pp. 53-56. [onuaitn] https://dergipark.org.tr/tr/download/article-file/374588
* Mucuk, M. Demirsel, M. (2013). Lur. cpu., p. 54
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e [loBumanane Ha Ge3paboTunara.
e Bucoka Murpanus Ha HaCEJIECHHUETO.
e O0e3m0sIBaHE HA PETUOHH.

33
e VYBeJaHWdeHO 3aMBbpPCIABaHE .

VBenuuaBaHEeTO HAa MHBECTHLIMU B ONPEACICHU PErHOHU ILE AOBEIE U A0 UHTEPEC OT
CTpaHa Ha JpYr'M MHBECTUTOPH, KOETO € (paKTop 3a pa3BUTHE HA KOHKPETHUTE PETMOHU, HO U
3a Ch3aBaHE Ha OILE MO-TOJIIM AUCOATAHC, CIPSIMO OCTaHAIUTE, 0COOEHO mopaau (akra, ue
paliOHUTE CH B3aMMOJEHUCTBAT 110 OTHOLICHHUE Ha ITPOAYKTOBHU Ia3apy U PA3JIM4YHU KAIUTAIIH.
[Tonoxurennure epextu ot [TYU B nageH pernoH, yecto okas3BaT BIUSHHE U BbPXY JIpyru
reorpadcku OJU3KU PETMOHHU, Ype3 OCUTypsiBaHE Ha Bb3MOXHOCT 3a paboTa Ha HACEJICHHUETO,
HacbpyaBaHE Ha MKOHOMHYECKOTO pa3BuTMe U KOHKypeHuusta. I[IYW mnonoOpsiBat
MIPOU3BOJIUTEIIHOCTTA, IPEJOCTABIT TpaHC(Ep HA 3HAHUS U YIPABJICHCKHU ONMUT, JOIPHUHACAT
3a U3M0JI3BaHE HA HOBHU TEXHOJIOTHH U Ch3/1aBaT IIPEINOCTaBKU 32 UKOHOMUYECKOTO PA3BUTHE
Ha cTpaHure. B cbmoTto Bpeme, orpuuarenHute nociaeaunu ot I[[UM ca cebp3anu ¢
BB3MOKHOCT 324 ISUIOCTHO IPECTPYKTYPUPAaHE Ha HMKOHOMHKATa, KAKTO M OKAa3BaHE Ha
HETaTUBHO BIIMSHUE BbPXY KJIIMMATA U IPUPOJATA, ITOPAIN U3HACSHE HA IIPOU3BOJICTBA, KOUTO
ca 3ambpcsiBali (,,eKOIOTMYHO TeXKH ). HacouBaHEeTO Ha MHBECTULMM KbM KOHKPETHHU
CEKTOPH, MOXKE J1a JIOBEJIE J0 [a3apHO BIMSHME, KOETO J1a C€ OTpa3u HeOJIaromnpusITHO BbPXY
ocTaHaIuTe (PUPMHU U ISUIOCTHATA NKOHOMHKA Ha CTpaHaTa. BaxXHO € Jja ce CrloMeHe U poJATta
Ha JbpKaBaTa 3a IEJICHACOYEHO HACOYBAaHE HA INPEKH 4YYXKACCTPAHHM WHBECTHLIMH KbM
OTIpeJIeJIeH! PETUOHH, 32 J1a KOMIIEHCHpa MKOHOMHMUECKUS JucOanaHc B CTpaHara. AKO HsAMa
Ch3JaJCHU INOAXOMSAIIM YCIIOBHS OT CTpaHa Ha JbpKaBara, Yy>KIECCTPAHHUTE UHBECTUTOPU
HsMa Jla ca CKJIOHHM Ha MHBECTHparT, mopaau ¢akra, ye Te€ ca 3aMHTEPEeCOBAaHU OCHOBHO OT
e(eKTUBHOCTTa Ha BJIOKEHHUS KalHWTajl W HEroBara HOpMa Ha Bb3BpaimaemMocT. MIMeHHO
Mopajy TOBa, JbpraBaTa cje/Ba Ja OCUTYpU JOCTAaThUYHO MH(DOPMHPAHOCT MO OTHOIICHHE
[IPEAMMCTBATa Ha OTACIHUTE PETMOHU, KbM KOUTO CIIE/Ba Ja CE HACOYaT MHBECTUIIMUTE, KATO
ce MpOoBEAAT aJCKBATHU ACHMHOCTH MEXAY Abp’KaBHATa U MECTHATA BJIACT HA HAChPYABaHE Ha

WMHBCCTUIIMUTC.

[TpoBexaanara Ibp>kaBHA MOJUTHKA CJIE/IBa Ja OCUTYpsiBa OalaHCHpaHO pPa3BUTHE HA
BCUYKM PErMOHM Ha CTpaHaTa M CHOPaBEJIMBO pas3lpelieisiHe Ha pecypcuTe, Karo

NpeAIpPUCMaHUTE JleﬁHOCTH Ja 6T)JIaT HAaCOYBaHMU HC KbM PA3BUTUCTO HA OTACIIHU PETHOHU

% Velde, D. (2006). Foreign Direct Investment and Development. [ormaitu]
https://cdn.odi.org/media/documents/850.pdf
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WJIA CEKTOPH, & KbM OCUT'YpsSIBAHE HAa NUKOHOMHYECKA, COL[MAIHA, KYITYpHA, TEXHOJIOTUYHA U
EKOJIOTMYHA HMH(PACTPYKTypa, yJeCHSIBAIla WMHBECTUIIMOHHATA aKTUBHOCT. [Ipexute

YYKACCTPAHHU MHBCCTULIMHU B PCTUOHUTC IToAIIoMarar:

e DbBp30TO HaBIM3aHE HA TEXHOJOTHUUTE.

e [lpecTpykTypupaHe Ha MECTHOTO IIPOU3BOJICTBO.

e Usrpaxnane Ha e(QEKTHMBHM BPB3KH MEXKIy MECTHH IMPOU3BOAUTEIN H
HAIMOHAJIHM I1a3apH, KaKTO U yBEJIMYaBaHE HA U3HOCA.

¢ [loBumaBaHe Ka4ecTBOTO Ha MIPOU3BEKIAHUTE POTYKTH/YCIIYTH.

e Pa3Butue Ha HpeﬂHpI/IeMaquTBOT034.

Bw3neiicteuero nHa I[TYM BBpXy NPOM3BOIUTENHOCTTa HA MECTHHTE GUPMH €
3HAYUTEIIHO, HO HE € TapaHTHpaHo, ye uKoHomMuueckute noi3u oT [TYU me Obaar romemu
WM TIOJOXHUTEIHU 3a OTHenHuTe (DupMu, mopamu (akra, 4e BB3JCHCTBUATA 3aBHCAT OT

XapaKTePUCTUKUTE HA UYXJAECTPAaHHUTE U MECTHUTE (PUPMH.

I'/TABA BTOPA. MeTonoJi0rusi 3a NpoOBe:KIaHe HA U3CJIeIBaHe

II'spBuAT Maparpa¢ Ha BTOpa I71aBa € OCBETEH Ha IPEeACTaBsiHE METOI0JIOTUsATA 3a
MIPOBEXaHE HA UKOHOMETPUYHOTO MU3CIIe/IBaHE 32 YCTAHOBSIBAHE U OIL[CHKA HAa KOJMYECTBEHU
epeKkTH OT HMKOHOMHUYECKHUS pacTex, OpyTrHata noOaBeHa cToWHOCT, motoka ot I[IYU,
3aerocTra M Oe3paboTuiaTa M HHMBAaTa Ha JIMXBEHUTE MPOLEHTH [0 KPEeIAUTUTE 3a
He(UHAHCOBH TMpENNpusATHs BbpXy HaTpymanuss pasmep Ha [IUM B bwarapus.
[TocnenoBarenHO ca KOMEHTUPAHU W3TOYHHUIIMTE U OOXBAThT Ha JAHHUTE, METOJOJIOTHATA Ha
MKOHOMETPUYHOTO H3CJICIBAaHE Ype3 IPHIIaraHeTo Ha BEKTOPEH MOJEN C KOPEKIHUs Ha
rpemikata (Vector Error Corection Model, VECM), pe3synratute OT MKOHOMETPUUHUTE

TECTOBC U U3BOAUTC OT HAIIPABCHUS aHAJIU3.

3a nenuTe Ha UKOHOMETPUYHOTO M3CIIEJIBAHE Ca M3IMOJI3BAaHU TPUMECEUHHU JAHHHU 32
nepuoja OT mbpBOTO Tpumeceurne Ha 2007 r. go mbpBoTO TpuMeceune Ha 2023 r.,
BKJIFOUUTENHO. JIMHAMUYHUTE PEIOBE ca C IBDKUHA OT 65 HAOMIOIeHUs, KOETO € JOCTaThYHO

3a KOHCTPYUPAHCTO HAa UKOHOMETPUYHU MOJCIN U MPOBCKIAAHCTO HaA HCO6XO,Z[I/IMI/I$I aHaJIu3s.

% Ilenesa, B. Eprumosa, E. (2016). Pons na Bbarapust B MeXIyHapOJHHTE WHBECTHLMOHHU IIPOCKTH.
//ConnaiHO-MKOHOMHYECKN a”anu3u// Knwra, 1, c. 74 [onnaiin] journals.uni-
vt.bg/getarticle.aspx?aid=52&type=.pdf
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[lepnonbT BKIIIOYBA NPEHACSHETO HA CBETOBHATa MKOHOMHYECKAa M (pUHAHCOBA KpH3a OT
2007-2009 r. B EBpoma. 3a bbiarapus nepuonbT ce XapakTepHU3Upa C HaBIM3aHETO Ha
CTpaHaTa B perecus mpe3 BTopoTo TpuMmeceune Ha 2009 r., KoeTo MOXKe Ja ce Ipueme 3a
MOMEHTa, B KOHTO edekTure OT riobanHaTa (pMHAHCOBA KpH3a CE€ IpEHAcAT B CTpaHaTa.
Cpiio Taka, NepuoIbT BKJIKOYBA IPOLIECUTE IO BH3CTAHOBSIBAHE HA MKOHOMHUKATA CJEJ
KpHu3aTa ¥ 00XBallla UKOHOMHUYECKHUTE MPEIU3BUKATENICTBA, CBBP3aHU C Pa3NPOCTPAHECHHETO
Ha COVID-19 B mepuoma 2020-2022 r., KakTo M NOCIEIBAIIOTO HKOHOMHYECKO
BB3CTaHOBSIBAaHE ClIe]] LIOKA OT maHjeMusAra. [o To3u HaUMH B AUCEPTALMOHHMS TPYJ MOTaT
na ce pasmienar edextd Bbpxy I[IUM, BcienctBue Ha cBEeTOBHATa HMKOHOMMYECKA H
¢unancoBa Kpusa, paznpocrpanenueto Ha COVID-19 u Bb3cTaHOBSBAHETO CIIEJ TE3U KPU3H.
[leproabT 00XBalla U HAKOJIKO TPUMECEUHs CJIe/l Ha4aJloTO Ha BoiHaTa Ha Pycus B YkpaiiHa,
KOETO € CPaBHUTEIIHO MAJIKO BpeMe 3a aHanu3 Ha edextu Bbpxy IIUM B kpaTkocpodeH IiaH,
Thl KAaTo eBEHTyaJlHU M3MEHEHUs Ouxa OWwiIM OT CTPYKTYpeH XapakTep, 3a KOeTo €
HEOOXO/MMO TIOBEYE BpEME 3a OCBIIECTIBAHETO M TPOSBICHHETO MM B HKOHOMHKATA.
[ToTreHnamHUTE CTPYKTYPHHU MMPOMEHH B IBJITOCPOYEH IJIaH 1O OTHOUICHHE HA MOTOIUTE OT
ITYU BcnencTBue Ha BoMHAaTa OU MPEIOCTaBMIIO BB3MOXKHOCTH 3a OBACUIM M3CIEABAHUS IO

HpO6HCMaTI/IKaTa.

Merognonorusara 3a usciensane poisara Ha [IUM 3a MKOHOMMYECKOTO pa3BUTHE Ha

E’bﬂl"apI/IH BKJIFOYUBA aHAJIM3UPAHC HaA:

e O6Gema u guHamukata Ha [IYM — Ha O6a3a wu3MmepBaHe Ha o00eM Ha
npusieuenute [[UU, cpemen Temn Ha HapacTBaHe, pasmep Ha [IUM mno
IbpxkaBu v oTHOcuTeneH asut Ha [T B BBII.

e BiusHue Ha [TYM BbpXy HKOHOMHUYECKOTO Pa3BUTHE HA OTJIEIHUTE PETMOHU B
CTpaHara.

e Biusaue Ha [TYU BBpXy 10XOIHOTO HEPABEHCTBO.

e Biusaue nHa [TUM BBpXy HHBECTUIMOHHMS KJIMNMAT, C OCHOBEH (OKYyC
BIIMSIHUETO BBPXY BHTPEIIHUTE HHBECTUIUH.

e Amnanu3 Ha [TYU B HayyHO-U3CIEe10BaTENCKATA U Pa3BOiHATA JEHHOCT.

e Biusnue Ha [TYU BBpXy pasmepa Ha bBII.

L4 CpaBHCHI/Ie Ha MOJIYUYCHUTEC JaHHU CbC CTPAHU OT EC.

3a menuTe Ha HKOHOMETPHUYHOTO HU3CJICABAHC Ca M3IOJI3BAHU TPUMCECCYHU NJAHHU 3a

nepuoaa oT mepBOTO TpuMmeceure Ha 2007 r. mo mbpBoTO TpuMeceuune Ha 2023 r.,
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BKJTIOUUTENHO. /[[MHAMUYHUTE peaoBe ca ¢ IBJDKUHA OT 65 HAOIIOACHUS, KOETO € JOCTaThYHO

3a KOHCTPYHUPAHCTO HAa UKOHOMCTPHUYHU MOACIIU U MTPOBCIKAAHCTO HA HGO6XOIII/IMI/I$I aHaJIu3.

I/IKOHOMGTpI/I‘lHOTO H3CJICABAHC IIPEMHHABA IIPE3 HAKOJKO €Talia:

[TbpBO, M30UpaT ce NMPOMEHIMBUTE, KOUTO 1€ OBbJAT W3MOJI3BAHU B
MKOHOMETPUYHUS MOJET 3a OICHABAaHE HA €(EKTH OT MKOHOMUYECKHS
pacTexx BBpXY Harpymanus pasmep Ha II[YM B boarapus 3a
pasrIeXAaHus IEPUOL.

Btopo, u3BbpiiBaHe Ha IPOBEpPKa 3a CTALIMOHAPHOCT, WIIU 33 HAJIMYHUE
Ha CIMHUYCH KOPEH Ha MW3CJIECJBAaHUTE BpeMeBH penose. JlaneH
JUHAMHUYEH pell C€ ONpeAeis KaTo CTallMOHApEH, KOraro He ChIbpiKa
TEHJICHLIMS HA pa3BUTHE.

Tpero, cnex KaTo ca yCTAHOBEHU CTAaTUCTUYECKUTE XapaKTEPUCTUKH HA
JUHAMHYHUTE pEAoBEe, C€ I[paBd MpPOBEpPKa 3a HAIMYKAE HA
KOMHTErpaiusi Mexy n30paHuTe pefoBe upe3 MpuilaraHe Ha TecTa 3a
KoMHTerpaius Ha Johansen.

YeTBBpTO, 3a LETUTE HA OLEHIBAHETO HA €(PEKTH OT MKOHOMHUYECKUS
pacrexx, OpyTHara qobaBeHa croiiHocT, motoka ot IIYU, 3aeroctra n
0e3paboTHIiaTa ¥ HUBAaTa Ha JIMXBEHUTE MPOICHTH MO KPEAUTHUTE 3a
He(MHAHCOBU MPEANpUATUS BbpXY HaTpynaHus pasmep Ha I[ITUU B
bearapus ce KOHCTpyMpar pa3jIMYHU UKOHOMETPUYHHM MOJIEIH upe3
[IPUJIAraHETO Ha BEKTOPHU MOJEIU C KOPEKLU Ha IPEIIKaTa.

ITero, 3a nga ce rapanTHpa, ye M30paHUAT MOJEN JaBaT JOCTOBEPHH
pe3ynTaty, ce Ipuaarar HIKOJIKO OCHOBHHU TECTA CIPSIMO OCTaTBLUTE
Ha MOJEA.

Illecro, wuHTEpHIpeTUpAT C€ KpaHUTE pE3yaTarTd Bb3 OCHOBAa Ha
aHaJIM3MpaHe Ha Koe(uIMeHTa MpeJ] BCAKAa MPOMEHIIMBA MTOCPEICTBOM

eMIIMpHUYHaTa XapaKTepUCTHKa Ha t-TecTa.

Bropusatr mnaparpa¢g mnpeactaBs eranuTe Ha H3CIEIBAaHE U BPEMEBHS IEPUOI.

W3non3Banust CMITMPUYCH MaTCpHaJl 3a IPOBCKIAAHE HA U3CIICABAHC BKIIIOYBA:

[TbpBuunm ganuu — HCU, Uudocrar, BHb
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e Bropuunu paHHu — EBpocrar, nmaHHM 0T EBpormelickata KOMUCHSA,
EBponeiickata uneHTpanHa ©OaHka, MexIyHapoqHus BalyTeH GOHI U

LlenTpanuute OaHKHM HA OTACTHUTE IbPKABH.

B O606I_HCH BUJ C€TAlIMTC Ha HU3CJICABAHC MW H3IOJ3BAaHUA CEMIIMPUYCH MaTcpuUall

(H"prI/ILIHI/I U BTOpUYIHU ,Z[aHHI/I) ca Mpe€ACTaBCHU B ClICABallaTa Ta6nnua.

Taonuua 1. Emanu na uscieosamne u u3non3eanu OAHHuU

HN3noa3BaHu MbPBUYHM M BTOPUYHH
Eran na n3ciaeanBane

AAHHU
1. Ananu3 Ha o6ema u fuHamukarta Ha [TYU
O6em Ha npusiieyenure B ctpanara [TYU HCU, Undocrar
Pa3zmep nva ITYU no nepxaBu BHBb (Ilotok Ha mpekuTe 4Yy>KIAECTpAaHHU

HMHBCCTULIMK IIO FeOl"pa(I)CKI/I PETUOH  —

TOJIUIITHU JJAHHU)

Bimsuaue nva [TYU Bepxy bBII HCU, Undocrar, GHb

2. Bansiane Ha [TYU BbpXy HKOHOMHMYECKOTO Pa3BUTHE HA OTEJTHUTE PErHOHN

[TYU criopen reorpadCKusi peruoH HCU, Undocrar

[TYU ciopen MKOHOMUYECKU OTPACHI HCU, Undocrar

ITorok Ha ITYHM no Bux uHBECTULIMK BHBb (IloTok Ha mnpekuTe 4YyXIECTpaHHU

MHBECTUIINN 110 BUJ HWHBECTULINA —

TOJIUIITHU JaHHH)

ITYU 1o NKOHOMHYECKH OTPaCiIH HCH, Undocratr, BHb (ITotox Ha mpekure
Yy>KJeCTpaHHU WHBECTULINU 1o

HUKOHOMUYCCKH OTPACIHU — r'OJUIIHA I[aHHI/I)

3. Baiusinne Ha ITYU BbpXy 10X0AHOTO HEPABEHCTBO

KoeduuenTst Ha J[xuHu EBpocrar

[Tapuyen noxon Ha HaceneHUeTo (OpyTHA HCHU

paboTHa 3aruiara)

CpenHa 3anaTa 3a cTpaHaTa Ha HA€TUTE HCHU
JIMIIA TIO TPYIOBO U CIYKEOHO
MIPaBOOTHOLIEHUE 110 HKOHOMUYECKH

JEUHOCTH U CEKTOPH
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3aerocT u 6e3paboTuiia HCU
4. Baiusinne Ha II'YU BbpXy MHBeCTHIMOHHUS KIUMAT
[TbpBUYHYU JaHHU BHB, HCHU

5. Anaius Ha [TYU B nHBeCTHIIMOHHH NPeNPUSATHS

[TYU B npennpustus oT HepUHAHCOBUS

CEKTOp

HCU (YyxaecTpaHHU IPEKU MHBECTULIUU B
IpEeaNpusATHs OT HEQUHAHCOBUS CEKTOP IO
MKOHOMHYECKU

oTpaciii, CTAaTUCTUYCCKH

paifonu u obmnactu), Mudocrar

Pa3xonu 3a mpupobuBane Ha JIMA

HCHU (Pa3xomu 3a mpumobuBane Ha [IMA
0 UKOHOMHUYECKH OTPACIH, CTATHCTUYCCKU

paiionu u obiactu), MHdpocrar

6. Anaaus Ha [TYU B HayuHO-H3c/Ie10BaTeJICKATA U Pa3BOHHATA JIefiHOCT

W3Bbpienn pasxoau 3a HUPJI ot uyxx6una | HCU

(o0m10)

Wzpwpmenn pazxomu 3a HUP/ ot uyx6una | HCU

B MNPEINPUITUS, AbPKABEH CEKTOp, BHUCIIE

o0pa3oBaHKe U HETHPIrOBCKH OpPraHU3alun

Jsan  wHa npeanpuarusta B cTpanata, | HCU

n3BbpBamm HUPJ{

Paszxonu 3a HUP ]| HCHU

[Tepconai, 3aer ¢ HUPJ] HCHU

7. AHaiu3 Ha cTpaHu-wieHKH HA EC

Pasmep na bBBII. EBpocrar

Ob6em u nuHamuka Ha npusnedenute [[YW. | [lokmaqm u  mawHm ot EBpomneiickara
[Ipouentno otHomenue Ha [TYHU, cipsimo KOMHUCUSA

BBII. Hoxmanu wu gamHn  oT  EBpomelickara

Ananu3 Ha [TYU cnopel ”KOHOMUYECKHUS
OTpachI.

Amnanus Ha [TYHM no reorpadcku pernoHu.
Anasm3 Ha [TYU B Hay4dHo-
U3CJIeI0BATEJICKA M PA3BOilHA JeifHOCT.
AHanu3 Ha NHBECTULIMOHHHUS KJIUMAT B

cTpaHara 3a npusiudane Ha [TUH.

LIeHTpaiHa 6aHKa
Joknany Ha MexXAyHapoIHHUS BalyTEeH
bonx

HNanuun ot  llenTpamuure OaHku  Ha

OTACIIHUTE AbpKaBU
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Bimusaane wna IIUM  BBpXy MecTHUTE

KOMIIaHHH.

Tperusit naparpag cbabpka ONMCAHUE HA U3IOJ3BAaHUTE CTATUCTUYECKU METOIU 3a
o0paboTka Ha pe3ynararute. OCHOBHA IIeNl HA CTATHCTUYECKUTE METOAM € /a C€ MOTBBPASAT
WIA OTXBBPJIAT XUIIOTE3U B COLMAIHUTE U NOBEJEHYECKUTE HayKH, KAaKTO M 3a [TOCTUT'aHE Ha
0GSICHEHHE 110 OTHOLICHHE HA MOJYYEHHTE Pe3ylTaTH OT eMIMPHYHHM H3CIexBaHus . B
3aBUCHMOCT OT TOBA JIajJM MPOYYBAHETO € KOJIMYECTBEHO WJIM KAYECTBEHO CE€ ONPENENAT U

CTaTUCTUYCCKUTC M3MCKBAHW KbM HU3II0JI3BAHHUTC MCTOAHU.

3a HenuTe Ha HaCTOSLIETO U3CIIEIBAHE CE U3I0J13Ba KOJUYECTBEHO NIPOYYBAHE, UMAI0
3a LeN Ja aHIM3Upa AMHAMUKATA Ha IPEKUTE YYKIECTPaAaHHU HWHBECTUIMU B CTPaHATa U
BIMSIHUETO WM BBPXY MKOHOMHUYECKOTO pa3BuTHe. [lpm o0paboTka Ha moydeHHUTE
pe3yaTaTu OT U3CIEIBAHETO OT CTATUCTUYECKUTE METOAM 1e ObJe U3MO0I3BaH KOpeIaliOHEeH
aHanu3. [1o cBosiTa CHIIHOCT, KOPEIAMOHHUAT aHAIU3 € — METO/l B CTATUCTUKATA, YPE3 KOUTO
ce ompenens KOpPEIalMOHHATa 3aBHCHMOCT, KOATO € ,,3d6UCUMOCM, NpU KOAMO HA
onpeoeneHo 3HaueHue HA AGNEHUemo QaxKmop CbOMEemcmeam pasiudHu 3HauyeHue Ha
sa6nenuemo ciedcmeue. Ype3z KopenrayuoHHUus aHaiu3 ce usmMepea cmenenma Ha 000auICagamne

36
HAa KopelayuoHrama 00 ¢yHKl4MOHaJZHClma sasucumocm

. B crarucrtukara xato Mmspka 3a
ONMCaHHE Ha Bpb3KaTa MEXIy JBE IMPOMEHJIMBH C€ W3IMO0JI3Ba KOE(DUIMEHT Ha Kopenauus,
KOHUTO € ,, UHOeKC Ha 83aUMOBPBL3KAMA MeHcOy 08e NPOMEHIUBU CAMO 3a cheyuguyna spyna
obexmu, 3a KOUMO Mo e us4uUcien «3 HeoOxoauMo ycrioBue 3a U3UMCIsIBaHE KOSPUITUEHTHT
Ha Kopenauus € JBeTe MPOMEHJIMBH, YUATO Bpb3Ka C€ U3CIe[Ba, 1a ObJaT U3MEPEHU €THU
00€eKTH, 3a10TO KOe(hULIUEHTHT HE MOXKE Ja ObJie U3UUCIIEH aKO ,, 10 eOHaAma NPOMEeHIUBA Ca
usmepeHu eonu obexmu, a no opyeama — opyeu “38 KopenanmoHHusT aHamm3 ce U3Ioi3Ba 3a
YCTaHOBSIBaHE Ha 3aBUCUMOCT Mexay npomsiHa B [IUM u npomsina B BBII. 3a o0paboTtka Ha
MOJIYYEHUTE JJaHHM OT NpWJIaraHe Ha HMKOHOMETPUYHO H3CJIEBAHE 33 YCTAHOBSBAaHE Ha

KOJMYECTBEHU €(eKTH OT MKOHOMMYECKHUS pacTeX BbpXy HaTpymnanus pasmep Ha [TUU B

WKOHOMHKaTa Ha bearapusi, e m3non3san SPSS ananms.

% Kanunos, K. (2010). Cratuctuyecku METOAM B TIOBeACHUYCCKHTE U connanauTe Hayku. Codus, HBY, c. 2
% IMagnoga, B. (2015). CratucTiuecku n3cnensanus B myGmuanns cexrop. Codust, UK VHCC, c. 228
¥ Tappanosa, M. (2014). Cratuctuuecka 06paboTKa i aHanu3 Ha gaHHu cbe SPSS. Codus, 3a Gyksure, c. 175
38
ITak Tam.
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I''TABA TPETA. Pe3yjaratu 0T NIPOBEeI€HOTO U3CIeABAHE

B nepBusa maparpad Ha Tpera riaBa € IPEACTABEH aHAJIM3 Ha IIOJIMTUKATA Ha
bparapus 3a npuBivyaHe Ha IPEKU YYKIECTPAHHU UHBECTULIMU. 32 HAChPUYABAaHE Ha PEKUTE
YyX/JEeCTpaHHU MHBECTUIIMM B CTpaHaTa HHU, I'bPBOHAYAJIHO € IPHUET 3aKOH 3a CTOINaHCKAaTa
JEMHOCT Ha 4YYXAECCTPaHHUTE JIMLIA W 3a 3aKpWwila Ha 4YYKICCTPAaHHUTE HWHBECTHULIHH,
BIIOCJICICTBUE IIPOMEHEH Ha 3aKOH 3a HachbpyaBaHE Ha uHBecTHIHTe . OCHOBHATE LIEIIH,

neUHUPAHU B 3aKOHA ca:

® JIOBHIIABaHC KOHKypeHTOCHOCO6HOCTTa Ha 6’bJII‘apCKaTa HKOHOMHKA YpE3
HapaCTBAHC HAa HWHBECTULIUUTC 3a HAYYHU H3CJICABAHUSA, HWHOBAOUU U
TCXHOJIOTUYHO Ppa3BHUTHC B IMPOU3BOACTBA MU YCIYI'H C BHCOKa I[O6aBeHa
CTOMHOCT IIpHU CI1a3BaHC NPUHOUIIUTC HA yCTOﬁqHBOTO Pa3BUTHC,

o HO,I[O6p$IBaHC Ha MHBCCTULIMOHHUS KIIMMAT U IMPCOAOJISIBAHC HAa PCTHOHAJIHUTC
pa3nuyusd B COMMATHO-UKOHOMHYCCKOTO PA3BUTHUC,

¢ Cbhb3JaBaHC Ha HOBHU U BHUCOKOIIPOU3BOAUTCIHU pa6OTHI/I MECTa.

C pen HachbpyaBaHe HAa MPEKUTE YYXKACCTPAaHHU MHBECTULMH, KATO MPABUTEIICTBEHA
OpraHmsanys € cb3azeHa beiarapcka areHuus 3a HHBECTHLMM, KOSATO CJEBa Ja MoAroMara
U3TPAKIAHETO U YCIIEUTHOTO Pa3BUTHE HA IPOEKTH, KOUTO J1a JOBEAAT 4O OTKPUBAHE HA HOBU
paboTHU MecTa, U3HOC U TpaHC(ep Ha HOy-Xay B nkonomukara®. Tlonmrikara Ha cTpaHara
HU B 00JlacTTa HAa HAacChpPUaBaHETO HAa WHBECTULIMUTE, BKJIIOYBA IPEIBUICHUTE B 3aKOHA
JNeWHOCTH, KaTO aJMHUHHUCTPATHBHO OOCIyXXBaHe B CBKpPAaT€HU CpPOKOBE; IMpoJakda WM
BB3ME3/THO YUpeJlsiBaHe Ha OTPaHUYEHO BEILIHO MPABO BPXY UMOTH, 0€3 ThPr UM KOHKYpCH
[0 Na3apHU WIM MO-HUCKH LEHHW; (PUHAHCOBO MOANOMAaraHe HM3rpa)<J1aHe Ha €JEMEHTH OT
TeXHUYecKa MHPpacTpykTypa; (MHAHCOBO IMOJNOMAaraHe 4ype3 4YaCTUYHO BH3CTAHOBABAHE Ha
HamnpaBeHH OT MHBECTHUTOPU OCUTYPUTEIHM BHOCKM Ha HOBOHA3HAYEHU PAOOTHUIIM, KAaKTO U
JaHBYHU 00JIeKYEHUs MO 3aKOHA 32 KOPIOPATUBHOTO MOI0XO/IHO oGmarane™’. IIpensunenure
MEpKH 32 HAaChbpPYaBaHE M PA3IIMPABAHE HA JBITOCPOYHUTE UYKICCTPAaHHU WHBECTHUIIVH, B

obmactTa Ha  OOpa30BaHUETO, BHMCOKOTEXHOJIOTMYHHUTE  YCIyTH, IpepaboTsaliara

%9 3akou 3a Hachpuasane Ha uuBecTHIUHTe (OGH., [IB, 6p. 97 o1 1997 r., moci. u3M. u o1, 6p. 21 ot 2021 T.).
[onnaitH] https://www.lex.bg/laws/ldoc/2134164480
40 Brarapcka areHIms 3a MHBECTUIMH — 00IIa Mpe3eHTanust 3a beirapus. [oHnaiiH]
‘rl]lttps:llwww.investbg.government.bg/bg/pages/general-presentation-and-brochures-ZlZ.html

Un. 2
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MPOMHUIIUICHOCT, 37[paBEOIa3BaHETO, TPAHCIIOPTa, HAyYHOM3CIENOBAaTEICKaTa IEHHOCT W

JIOTHCTHKATA, Ca:

e Bmw3MoXHOCT 3a 3aKylyBaHE Ha Jbp)KaBHA M OOIIMHCKA 3eMs 0e3 Thpr (Ipu
0J100peHne OT ChOTBETHHSI OpraH Ha LIEHTpaJIHaTa UM MECTHA BJIACT).

e OHUHAHCOBO MOANOMAaraHe 3a U3rpaxkJaHe Ha TeXHUYECKa UH(PPACTPyKTypa J0
IPAaHUIIUTE HA CbOTBETHHUS TEPEH.

e @uHaHCOBO HOJIOMAaraHe 3a oOydeHHe 3a IpuA0OUBaHE Ha MPOQecuOHAIHA
KBaJIM(UKALKA Ha IEPCOHATIA.

e ODUHAHCOBO NOJINOMAaraHe 3a YaCTUYHO Bb3CTAHOBSIBAHE HA HAIIPABEHUTE OT
MHBECTUTOpA Pa3XOJH 3a 33JbJDKUTEIIHU OCUTYPUTEIHH U 3]IpaBHU BHOCKU Ha
HAeTUsl OT HETO MEPCOHA.

e VuauBuayanHO aJAMHUHUCTPATHBHO oOciyxBaHe OT bbiarapcka areHuus 3a
MHBECTUIMM U TEPUTOPUAJIHUTE OpPraHd Ha U3IBIHUTENIHATa BJlIacT U

CBbKPATCHU aAMHUHUCTPATUBHU CPOKOBC.

VHBECTULIMOHHU CTUMYJIH 3a JBITOCPOYHH YYXJAECTPAaHHU MHBECTHLIMU MMAT 3a L1eJ
yBEJIMYaBaHE HA WHBECTUILMUTE 3a TEXHOJOIMYHO pa3BUTUE B INPOMU3BOJACTBA U YCIYIH C
BUCOKAa J00aBeHa CTOMHOCT; Cb3JaBaHe HAa HOBU pPA0OTHUM MeECTa; HaMajlsdBaHE Ha
PErMOHAIHUTE TUCHPONOPLUUU B COLMATHO-UKOHOMMUYECKOTO pa3BUTHE; OrpaHHYaBaHE Ha
HEraTUBHOTO BB3JCUCTBHE HA MHBECTHIIMOHHATA AKTUBHOCT BBPXY 3a€TOCTTA B ONPEACICHU
orpacii’’. TIpexuMcTBaTa Ha MKOHOMHKATA HH 110 OTHOLICHHE HA MPHPOIHH IaICHOCTH,
HaJM4yue Ha KBajduduiupaHa paOOTHA cujia U CPaBHUTEIHO HHUCKH pPa3Xoau 3a pabOTHU
3ariatu, ca (akToOpH HachbpyaBallll NPEKUTE UyXJIeCTpaHHM MHBecTHIMU. Hemocrarsim ca
HE33JI0BOJIUTETHO HUBO Ha aJMHMHUCTPATUBHO OOCITY)XBaHE, MalbK Ia3ap M JIUICAa Ha
W3rpajeHa m passuTa HHppacTpykTypa’. ToBa Hamara HEOGXOAMMOCT OT YCHBHPIICHCTBAHE
Ha aJIMUHUCTpATUBHATA CPE/a, MOBHUILIABAaHE Ka4eCTBOTO HA pabOTHATA CUJIA, IPOBEXKJAHE Ha
pPETMOHAIHM TOJMTUKM 32 NPUBIMYAHE U HACOYBAHE HA HMHBECTUIMM KbM OIpEeNCHH
PETHOHU U CEKTOPH, KAKTO U pa3BUTHE Ha TEXHHUYECKaTa MH(PPACTPYKTypa, 3a IPUBIUYAHE U

3aABPIKAHC HA MPCKU YYKJICCTPAHHU MHBECCTUIIMU B CTpaHaTa HH.

“2 [Ipunoxxenne Ha 3aKoHa 3a HaChpyaBaHe HA MHBeCTHIMUTE. //MUHUCTEPCTBO HA MKOHOMHUKATa// [OHIIAlH]
https://www.mi.government.bg/bg/themes/prilojenie-na-zakona-za-nasarchavane-na-investiciite-95-284.html
 Munanos, P. U3cie/Bate Ha Bb3MOXKHOCTHTE 32 HACHPUABAHE HA IPEKUTE UY)K/IECTPAHHY MHBECTHIIHH B
Bwarapus. C. 44 [onnaiin] http://pods-bg.org
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Bropust naparpad ananmusupa pasmepsT Ha [IUN B bearapus 1 uHBECTUIIMOHHATA
IIPUBJIEKATEIIHOCT HAa perMoHu U oTpaciu. Pazmepure Ha IT4YM ca pasriienanu B Tpu OCHOBHU

nepuoja:

e CrnenxpusucteH nepuon ooxsamam 2008-2012 r.
e Ilepuon Ha Bp3cTaHOBsIBaHEe HAa nKoHOMHKaTa — 2013-2016 .
e Ilepuon 2017-2021 r., cnen npueMaHe Ha pa3InYHU MTOJIUTHUKY 3a HAChPYaBaHE

Ha 9y>XACCTPAaHHUTE WHBCCTUILIUU.

Haii-mManko nmpeku 4y>KaecTpaHHU MHBECTHUIIMHU, ce U3BBpIIBAT B CeBEpeH LIEHTpaJIeH
paiion, BkmouBan] obmactute Bemuko TwpHOBO, ['abpoBo, Pasrpan, Pyce u Cumuctpa. 3a
2019 r. B obOmacture Pasrpam u Cuiuctpa HAMa HU3BBPUICHH TMPEKH YY>KICCTPAHHU
uHBecTUIMH. B oTnennure obnactu Ha FOrosamaneH peruoH, Hail-rojsiM pa3Mep Ha MPEeKUuTe
qy)KJIeCTpaHHH MHBECTHIMH ca n3BbpiieHn B Codus (cromuna) u Codus. TenneHuusara 3a
M3BBPIIBAHE HA HAW-MHOTO TPEKH uyxaecTpaHHu wuHBecTHIMU B Codus (cronmma) ce
3amas3Ba HEMpPOMEHEHa 3a Mmepuoja oT neT roguHu. Cropen nociegHuTe oQUIMaTHO 00SBEHU
manan ot BHBY, 3a mocnemmure mer rogmmm ce HaGmonasa YBEJIMYEHUE HA TPEKHUTE
YY>KJECTPAaHHU WHBECTUIIMM B JBJITOBA UHCTPYMEHTH W HaMaJieHWEe Ha WHBECTHUIMUTE B
JSI7IOB KalmUTaJl M aKIMK U JSJI0BE HA MHBECTHUIMOHHHU (DOHIOBE (peHMHBECTHUpaHa mevanoa),
kato 3a 2021 r. Hall-roJIeMHUAT pa3Mep Ha MPEKUTE UYXKIACCTPAHHU MHBECTHUIMHU € B JSJIOB
KanuTaja U akiMM U JsUI0BE Ha WHBECTUIIMOHHU (hoHAOBe. Criopel MKOHOMUYECKHUST OTPachi
3a 2021 r., mpeKkuTe UyXKJACCTPAHHU WHBECTUIIMM C HAM-TOJSAM TMOTOK Ca HACOYEHH KBbM
npopeCUOHAIHM  JACHHOCTM W HAyYHU W3CJEBaHUs, CJeABAaHM OT (UHAHCOBU U
3acTpaxoBaTesHu JeiHocTu. [Ipe3 m3MuHanara ronnHa ce HabIt0/1aBa HaMalsiBaHE, CIPSIMO
MpeAaxoaHaTa rojJMHa, HAa MPEKUTE YYKIECTPAaHHU WHBECTUIIMM B OTPACIU KAaTO XYMaHHO
3/IpaBeola3BaHe U coluaigHa paboTa; KyiaTypa, CHOPT M pa3BIeUYEHHUE; XOTEIUEPCTBO U
PECTOPaHTHOPCTBO; Ch3JaBaHE U Pa3NMpOCTpaHEHUE Ha MH(POPMAIIUS U TBOPUECKH MPOIAYKTH;
JAIEKOCHhOOIICHUsI, KAaKTO U TBPrOBUS, PEMOHT HA aBTOMOOWIM W MOTOIIMKIIETH. 3a
nocneanara 2021 r. HabmrogaBaT Hall-BUCOKH pa3Mepy Ha MHBECTUIIMUTE B UKOHOMUYECKUTE
JeHOCTH ,, TbproBus; pEMOHT Ha aBTOMOOWIM M MOTOLMKIETH, ,,Omnepanuu ¢ HeABKUMU
nMoTu® u ,,IIpON3BOJICTBO M pasNpeleeHNe Ha E€NEKTPUYeCKa M TOIUIMHHA €HEpPrus M Ha

razoo0pa3nu ropua‘. Haii-mankute pasmMepu Ha MpEeKUTE UyKIECTpPaHHU WHBECTUIMHU ca B

44 IToTok Ha mpekuTe YyKAECTPAaHHN WHBECTULIUH IO BUJ HHBECTHINSA — roaumHu qanau. //BHB//
https://www.bnb.bg/Statistics/StExternalSector/StDirectInvestments/StDIBulgaria/index.htm
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neiHocTuTe ,,CeNcKo, TOpCcKo M PUOHO CTOMAHCTBO™ U ,,HaydHOM3ClIemoBaTecka u pa3BoiiHa

IEWHOCT .

AHaM3bT 3a MPEAXOJHUTE TOJAWHHM YCTaHOBSIBA ciemHara TeHaeHius Ha [TYU mo

MKOHOMUYECKH JIeWHOCTH 32 nepuona ot 2008 mo 2021 r.:

Haii-Bucok unrepec Ha [TUU uma xpM:

O

©)

o

o

Crpourencrso.

[Tpon3BOICTBO HA OCHOBHU METAIM U METAITHH H3/IeHs, 0€3 MalllMHUA U
obopyBaHe.

IOpunuvecku, CYETOBOIHU, APXUTEKTYPHH M WH)XCHEPHU JEHHOCTH,
TEXHUYECKH W3MUTAHUS W aHAJIM3HM, KOHCYJITAaHTCKH JCWHOCTH IIO
yIpaBJICHUE.

[Tpou3BOJCTBO HA XPAHUTEITHH MPOAYKTH, HANUTKH W THOTIOHECBH
17631 (11758

[Tpon3BOACTBO HA M3AETHS OT Kay4yK, IJIACTMACH U JPYTd HEMETAIHH
MUHEpaJIHU CYPOBHHH.

JlanexkocboO0mieHus.

[Tpon3BOACTBO W pasmpeneieHue Ha eJIeKTpUYecKa M TOIUIMHHA
€HEeprus U Ha ra3000pa3Hu ropuBa.

Omnepanuu ¢ HeIBUKUMU UMOTH.

TLpFOBI/IH; PCMOHT Ha aBTOMOOMWIIH U MOTOIUKIICTH.

HuBecTununuTe B IMPOU3BOACTBO HaA JICKAPCTBCHU HNPOAYKTU Ca CAUHCTBCHO

npe3 2009 r. B pasmep Ha 25 506 xwmin. nB. IIpe3 ocraHamuTe TOAMHH OT

H3CJICABAaHNA NICPUOJ HAMAa MHBCCTULIMN B MKOHOMHUYCCKUSA OTPACHII. CT)HIaTa

TEHJCHIMs ce HalJoJaBa W IpPHU MPOU3BOJACTBO HAa KOKC U papUHUpPAHU

HedTonpoaykTu — [TUM B pasmep Ha 209 338 xui. nB. equHcTBEeHO mpe3 2009

T.

HNuBecTunuu B HAay4YHO H3CJICHOBATCIICKa U pa3B0171Ha JEHHOCT JUIICBAT npes3

2008, 2010-2012 m 2015 1.

Haii-manbk HHTCPCC HMAT YYKIACCTPAHHUTC HWHBCCTUTOPU KBM CICIAHUTC

HUKOHOMHUYECKH JTEWHOCTHU:

o

o

O6pa3zoBanue.

XyMaHHO 3/IpaBeolia3BaHe.
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o Menuko-conuamHu TPUXKU C HAcTaHsSBaHE W colmainHa paborta Oe3
HACTaHSBaHE.

o IlpousBoncTBO HA JEKAPCTBEHU IPOLYKTH

Haii-ronemusar pasmep na ITYM e mpes 2008 r. — 19185002,9 xwmi. eBpo. B
cienkpusucHus nepuof cien 2009 r. TeHaeHnuATa € 3a yBenuuyaBaHe Ha npusiedenure [THNA
B bearapus, ¢ m3kmouenue Ha 2014 r., korato ce Habm0/1aBa Craj, KOWTO € Bb3CTAaHOBEH
otHoBO ciexn 2015 r. 3a m3muHanara 2021 r. o0mMAT pazMep Ha MPEKUTE UYXKIACCTPAHHH
WHBECTUIIMM B CTpaHaTa HU, HU3BBPUIEHW OT Jpyru abpxkaBu € 2123,9 muH. eBpo.
JlrokcemOypr, Xonanausi, baxamcku octpoBu, ABcTpus u ['epmanus ca Ibp>kaBUTE, KOUTO ca
V3BBPIIAIN HAa-MHOTO MPEKU YYXACCTPAaHHH MHBECTUIMU B CTpaHaTa HH Mpe3 U3MUHAJaTa
roquHa. Cren mnpeacraBeHuTe 15 abpkaBu, MO pasMep Ha MPEKUTE YYKIECTPAHHU
uHBecTUIMU ce Hapexxgar Typuus, CwepOus, Cnoakus, JlutBa, Makenonus, Ounununu,
Kanama, Owman, IOnoadpukancka pemyOimka, Ceiimerncku octpoBH, Smonus, I[lanama,
JIuGepusi, Apxentuna u ap. Ilpe3 2021 r. HsIMa TpEeKH YyXKAESCTPAaHHH HMHBECTHIIMU OT
IbpKaBu Kato AsepOaiimkan, Askup, Anromna, banrnmagem, baxpeitn, ['abon, I'ana,
I'BaTtemana, Jlomunuka, ExkBanop, I'penana, 3amousi, Mpan, ﬁeMeH, Manausu, Hamubus u ap.
HNxonomuueckuTe MNOCIEACTBUA OT Kpu3ara, npuunHeHa ot Kouna-19, ce wuspaszsBar B
3a0aBssHe Ha WKOHOMHYECKHS pPACTeX W HAMasIBaHC Ha WKOHOMHYECKATa AaKTHUBHOCT,
OTpa3sBalll0 C€ MAKPOMKOHOMHYECKaTa cpela 3a pa3BUTHE Ha peanHus U (PUHAHCOBHS
CeKTOp45. [Topaan HEOOXOAMMOCTTA OT Mpena3BaHe 3[PABETO Ha TPaKIAHUTE, HATIOKEHUTE
OTPAaHUYHUTEIIHM MEPKU BbBEIOXa OTPAaHUYCHUS B IMbTYBAHETO, MIPEYCTAHOBSIBAHE JNEHHOCTTA
Ha I CEKTOPH, Pa3MpOCTUPAIIO CE€ BBPXY IIMPOK KPBI OT MKOHOMHUYECKH JEHHOCTH,
Mopajy HaMaJeHO MPOU3BOJICTBO, BHCOKa Oe3paboTHIla M HUCKH PaBHUIIA Ha MOTpeOIIeHuE.
[Ipe3 mppBUTE YeTHpPHU Mecela Ha HaAcTosIIaTa rojJWHa MO JaHHU Ha BHB*, U3BBPILECHUTE
MPEKH YYKJIECTPAaHHU MHBECTUIIMU B CTpaHaTa ca C MOJOXKUTENEH MOTOK U C€ paBHSIBAT HA
187,9 mnH. eBpo. B mepuona ¢ Haif-ronsiM mpuHOC B o0eMa Ha IMpPEKUTE YY>KIECTPAHHU
WHBECTUIIMN € pEeWHBECTUpaHaTa redyanba, KOATO JOpU H3MpeBapBa HUBATa CH 3a CHIIHUSL
nepuoa npe3 2020 r., KaTo MocoyeHaTa cyma IMOKa3Ba 4acTTa, KOATO OCTaBa B CTpaHaTa OT

MoApa3AclicHusATa B bbarapus Ha 4YyXIECTpaHHU KoMHaHWHW. Jlpyrure aBe KaTeropuw,

“® [erpanos, C. 3natuHoB, J. Benymes, M. KapauBanos, B. IkoHoMuuecku nocnecTBus ot kpuszara ¢ Covid-
19 u mepxku 3a npenotparsBanero uM. C. 3-4. [onnaitn] https://www.uni-sofia.bg » content » version » file

* Morok Ha NIPEKH YyXKJeCTPaHHN MHBECTUIIMN — TpuMecedHHt nanHu. //bBHB// [onnaiin]
https://www.bnb.bg/Statistics/StExternalSector/StDirectInvestments/StDIBulgaria/index.htm
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U3MEPBAIIM  TMPEKUTC YYXKXKACCTpAaHHMW HWHBCCTHOHWM Ca [JAJI0B KallkuTall W AOBJITOBU

MHCTPYMEHTH.

TperusaT mnaparpadg mnpencraBs NOpekuTe U KocBeHute edexkrn ot [TYM 3a
WKOHOMUYECKOTO pa3BuTue Ha bbarapus. Hal-UHTEH3MBHO YyBeJMYaBaHE NIPUTOKA Ha
qy)KJIEeCTpaHHU MHBECTHIIMU ce Habmoaasa B nepuoaa 2000-2007 r., koraTo ce HabIr01aBa U
pacTexx Ha HallMOHAIHATa UKOHOMHKA, KOETO OJIaronpusTCTBAa MHBECTHIIMOHHATA JeiiHoCT. B
pe3ynrat Ha riobanHata ¢guHaHcoBa Kpuza mpe3 2009 r., ce HaOmo/laBa HaMajleHHE Ha
MPEKUTE YYXKIECTPAaHHU MHBECTHLIMU B bbarapus, Kkaro B NMpOABIKEHUE HA MEPUOJ OT MET
TOJIMHU, CTOMHOCTUTE UM Ca 3HAYUTEIIHO HUCKHU. B TO3u nepuo, pemHBecTupanara neyaida e
C OTPUIIATEIIHU CTOWHOCTH, KaTO ce Ha0JIf0/IaBa yBEIMYCHUE HA BIOXKEHUS HA KAIUTaN MO
¢dbopMaTta Ha JBITOBH MHCTPYMEHTH, MOKA3BAIl0 MHTEPEC KbM KPATKOCPOYHO HMHBECTHPAHE.
[Ipu gs1oBUS KanuTall, KOWTO € CBBP3aH C IBJITOCPOUYHO MHBECTUPAHE, c€ HAOII0AaBa HUCKO
paBuuie 10 2007 r. B nepuona cuex 2007 r. ce HaOmonaBa yBeJMYaBaHE HA TPEKUTE
qyXJICCTPAaHHN WHBECTHUIIMH B CTpaHa HU, KaTO HAK-TOJSIM MHTEpEC ce HaOJI0jaBa B CEKTOpa
C HEJIBMKUMH HUMOTH. BTOpHUAT CEKTOp, KbM KONTO UyKIECTPAaHHUTE HHBECTUTOPU HMAT
UHTEpeC € mpepaboTBaliara MPOMHUIILUIEHOCT, BBIIPEKH U3BECTEH MEPUOJ Ha CHaj B MepHoja
ot 2000 1o 2009 r. MuBecTULIMUTE B CEKTOPA Ca ChbCPEOTOYECHU OCHOBHO B IIPOU3BOJCTBO HA
XPaHUTETHA TPOAYKTH, HAIMUTKH, TCKCTHI, O0JICKIIO, OOYBKH, METAT W METATHU H3ICIHS,
MIPOM3BOJICTBO HA M3JENHUs OT KaydyyK M JpYrH HeMaTepHallHi MHHEPAIHU CYPOBHHHU.
JluHamukaTa Ha TPEKUTE UYKJISCTPAaHHU WHBECTUIIMH CJIeBAa HEPaBHOMEPHOCT IO
OTHOIIIEHHE Ha Teorpad)CKOTO pasnpe/ieieHre, KaTo B HE(UHAHCOBUS CEKTOpP, Hall-TOJIeMuUTe
WHBECTHIIMH Ca B CTOJIUIIATA, KOETO MOPaXkJaa HEPABHOMEPHO pasmpe/ieiieHue Ha €pEeKTUTE OT
TaX B cTpaHata. OrpaHuuaBamiutTe (akTOpU 3a HABIM3AHETO HA TPEKH YYKIECTpaHHU
WHBECTHUIIUH Ca CBBP3aHH ¢ MKOHOMUYECKA HECTAOMIIHOCT Ha OCTAHAINTE HAceleHU MecTa U
CTpaHaTa Karo IISUI0, KaKTO M JIMIICaTa Ha sICHA TOJUTHUKA 3a MPUBIMYAHE HA TPEKH

YYKACCTPaAaHHU WHBECTUIINU.

H3KII0YNTETIHO BaXKHO € Aa €€ CIIOMCHC, Y€ JIMIICAaTa Ha SICHO M3pa3CHa IOJMUTHKA 3a
IMPUBJIWYAaHEC Ha NPCKU YYXKXIACCTPAaHHU HMHBECCTHIHU KBM OINPEACICHU CCKTOPU M PCTHUOHH,
MOXKE Ja JOBCIAC N0 HETaTHBCH e(beKT BBbpPXY Pa3sBUTUCTO Ha HaOHWOHAJIHATa HWKOHOMMKA,

nopaju HapylniaBaHC Ha Oananca MCKAY BbHINHUTC U BBTPCHIHUTC MHBCCTUIUOHHU ITOTOLH,

4" Muxaiinosa, C. (2019). Ananu3 u oLleHKA Ha MOJIMTHKATa KbM IIPEKUTE YyXKAECTPAaHHH HHBECTHUIINH B
Bwarapus B nepuoga 1990-2018 r. //Auanor// 6p. 1, c. 72-83. [onnaiin] https://dlib.uni-
svishtov.bg/bitstream/handle/10610/4068/4d5755e9287303a5036d6660683529h9.pdf?sequence=1&isAllowed=

y
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KOETO J1a TMO3BOJIM UY)K/IECTPAHHUTE HHBECTUTOPH J1a C€ HACOYaT €IMHCTBEHO KbM CEKTOPH U
MPEANPUATHS, KOUTO Ca TICYCTUBIIH, KAaTO MECTHUTE MPOU3BOIAUTENH Iie ObAAaT MPUHYACHU
Jla C€ pa3BUBAT B CEKTOPU M IMPOM3BOJICTBA C IMO-HUCKA HpOI/ISBOl[I/ITeJIHOCT48. B cwmioro
BpeMe MECTHUTE MPOW3BOJUTEIN HE BHHATM MMAaT BBH3MOXKHOCT 3a BJIMBAHE Ha KallUTajd OT
€IMH CEKTOp Ha IPOU3BOJCTBO B JIPYT, IOPHU U TOH Ja Obae mo-noxogoHoceH. OT ToBa MOXKeE
Jla C€ HaIlpaBU 3aKJIIOUEHUE, Y€ MPEKUTE UYKJECTPAHHU MHBECTHUIIUU BIUSAT MOJOKUTEITHO
BbpPXY MKOHOMHMKATa Ha CTpaHara, €IWHCTBEHO KOTaro HMa HaJIUYMe Ha OINTUMAIHO
CHOTHOIICHUE MEXIY BBTPCUIHW W BHHIIHMA WHBECTHIIMU W TPABHUIHOTO UM HAcOYBaHE 3a
pa3BUTHE HA OTACIIUTE CEKTOPH M MPOM3BOJICTBA B pa3IM4HKUTE Teorpadcku yactu. [lo nanuu
Ha HWHCTUTYyTa 3a I[a3apHa I/IKOHOMI/IKa49, mpe3 TMOCJIEAHUTE JIeCeT TOJUHU YYXKIUTE
WHBECTHIIMHU Ca B OCHOBAaTa 32 UKOHOMHYECKH PACTEXK Ha M0-C1ab0 pa3BUTUTE HKOHOMUYECKU

peruonu Ha ctpanara. Ilo nannu Ha EBpocrar, koepuiueHTsT Ha [ KuHu:

e (Cpenno 3a nppxaBute wieHku Ha EC e 30,27.

e 3a boiarapus e 40.

[Tpuema ce, 4e AbpKABUTE C HAKW-TOISIMO PAaBEHCTBO B JIOXOJAUTE UMAT KOCPHUITMCHT Ha
Jbxunu nop 25, mopaau Koero 3a bbiirapus ce oTunTa HEPaBEHCTBO HA JIOXOAUTE, OTHACSIIO
ce 10 pasmojlaraeMusi J0XOJ, ClIeJl NPHUCHaJaHe Ha BCUYKU JAHBLM U OCHUTYPOBKHU. 3a
cpaBHeHue B Typuus, cToifHOCTTa Ha koeduuuenta € 43,3, B Pymbuus — 33,8, B Copbust —
33,3%, B CroBakust — 20,9. Ot Bcuuku nupkaBu-wieHku Ha EC, equacTBeHo Typius nma mo-
rojsiM Koe(uUuueHThT Ha JPKuHU oT anrapnﬂ‘r’o. CpaBuenueto Ha [TYU B bwarapus u apyru

CTpaHH OT EC, YCTAaHOBsBA:

e XbpBaTCKa — HETHUSAT MPUTOK Ha MpeKkHu yyxaecTpaHHu uuBecturmu ([T4Y1) B
XwpBarus npe3 2021 r. e B pazmep Ha 2,844 munuapna espo (3,14 munuapna
noJiapa), kato 674 munuona espo ca [TUU npe3 2020 r. LlenTpannara 6anka Ha
CTpaHaTa OMpeeNs, Y€ PbCThT HAa HETHUTE MPEKU YY>KJIECTPAHHU WHBECTUIIUU
ce IBbJKM OCHOBHO Ha HepaslpezesieHara neyanda OT cTpaHa Ha MAacHBUTE, B
pe3yaTaT Ha ToJoOpeHHuTe OWU3HEC pe3ysNTaTd Ha OaHKU U TPEANPHUATUS C

1
qykpecTpaHHa coOcTBeHOCT . OCBEH TOBAa JBITOBHTE 3aIbIDKCHHS Ha

*® [Tak Tam.

* Pernonanuu npodumu. //MHCTHTYT 3a Ma3apHa HKOHOMUKa// [OHIANH]
https://www.regionalprofiles.bg/var/docs/Regional-profiles-2020-BG.pdf

% Gini coefficient for equivalized disposable income in selected European countries in 2020.
https://www.statista.com/statistics/874070/gini-index-score-of-eu-countries/

*! Foreign direct investment (FDI) in Croatia. //LLOYDS BANK// https://www.lloydsbanktrade.com/en/market-
potential/croatia/investment
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MECTHUTE HE()UHAHCOBH TMPEANPUATUS KbM CBBP3aHH YYXKACCTPaAaHHHU
KpPEAUTOPH CE€ YBEINYABAT, JOKATO JBITOBUTE B3€MaHUsl HA MECTHUTE CEKTOPU
HamasgBar npe3 2021 r. HoBute npeku KanuTagoBU MHBECTULIMU OCTaBaT Ha
IIOYTH CHIIOTO HHUBO KaTO Ipe3 MOCIECOHOTO TPUMECEYHE Ha MPEIXO/HATa
rOJIMHA U Ca PeaIn3UPaHu OCHOBHO B CEKTOpA Ha HEIBMKUMUTE MMOTH .
Kunwp — [TYU B Kunbp Hamanssar cbe 789,1 MuiamoHa miaTcku aojapa mpes
toHU 2022 1. B CpaBHEHHE C MNPEAXOAHOTO TpuMeceune. CTpaHaTa OTUUTA
UCTOpUYECKH BpbX B pasmepa Ha [TUU ot 56,6 mapa. USD npe3 ronu 2009 r. u
pexopHO HUCKO HUBO OT -44,1 mapa. USD npe3 nexkempu 2021 r.

I'vpuus — [TUYU B cTpanara npe3 2021 r. ca B paszmep Ha 40 muimnapaa espo,
KOUTO € Han-rojieMusaT ordyeteH cien 2002 .5

PymbHUSA — B cTpaHaTa ce OTYMTA MOYTH JIBOMHO YBEIMYEHUE B pa3Mepa Ha
ITYU npe3 2021 r. — 7,251 munuapaa epo (6,407 mwimapna aojapa), B
CpaBHEHHE ¢ 3 MHIHap/a eBpO 1pe3 Mpeaxo Hara rogusa’ . Criope JaHHH Ha
Haunonannarta 6anka Ha PymbHUS ocHOBHUTE cekTopH, mpuBiudamny [TYH, ca
IIPOU3BOJICTBO, CTPOUTEIICTBO M CHEIKUA C HEABM)KUMU HMOTH, THPrOBHS,
(¢uHAHCOBO  MOCpPEIHHWYECTBO M 3acTpaxoBaHe. (OCHOBHUTE CTpaHH
MHBECTUTOPH ca XosaHausd, ['epmanus, Acrpus, Utanus u Kunsp. bykypein

€ PCTUOHBT, KOWUTO IIpUBJINYa Hal-MHOTO YYKI KaIlluTaJl B Isj1aTa CTpaHaSS.

Pe3yJ'ITaT’BT OT KOPCIIAaIUOHHUA aHAJIM3, ITOKa3Ba, 4 KOGq)I/II_[I/IeHT"bT Ha HI/I’pr’bH (I') c

0,871926, koero nokassa cunHa kopenauus mexxay bBIT u ITYU B cTpanara 3a nepuozaa or

2007 no 2021 r. [Topaau ¢axkra, ye ABETE U3BAAKU Ca 3aBUCHUMHM, TO MOKE J1a C€ JJOCTUTHE /10

3akiroueHue, ye [TUU1 nosexnar no yBenuuenue Ha bBII Ha cTtpanata. Bwhpeku Ham4neTo

Ha IIOJOXKUTENHA craTtucThuecka kopenanusa Mexay bBII m ITYM ce ycraHoBsBa, uye

yBennuaBaHeTo Ha [TYUM He goBexna no 3HaunTenHo yBenuyaBaHe Ha BBII. Kakro ce Buxkna

oT cienBamarta tadiumia 22, npe3 2008 r. ce otunrta yBenuyaBane Ha [TUU ¢ 21%, vo BBII ce

yBenuyaBa efBa ¢ 13%. Ananusupaiiku crpykrypara Ha [TUW B bwirapus 3a uzcnenBaHus

IEpHOJ CC YCTAaHOBsIBA.

>2 Net inflow of FDI to Croatia soars to 2.8 bln euro in 2021. https://seenews.com/news/net-inflow-of-fdi-to-
croatia-soars-to-28-bIn-euro-in-2021-779472

%% Greece attracts record 5 bIn euros foreign direct investment in 2021. https://www.businessdaily.gr/english-
edition/71381_greece-attracts-record-5-bIn-euros-foreign-direct-investment-2021

** FDI into Romania more than doubles in 2021. https://seenews.com/news/fdi-into-romania-more-than-doubles-

in-2021-773189

% Foreign direct investment (FDI) in Romania. https://www.lloydsbanktrade.com/en/market-
potential/romania/investment
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e Bucok npupact Ha [THU, koiito e noctosiHeH, B nepuoja ot 1999 no 2007 r.

e B wuscnenBaHus nepuoj] B AUCEPTALIMOHHUS TPYHA C€ OTKpOsiBa NEPUOA OT 5
romuan (2008-2013 r.), Mo BpemMe Ha KOWTO ce HalIroJaBa HaMajCHUE Ha
ITYU. TTo nanHM oT ouIHMAIIHUTE U3TOYHUIIK (MH(OPMAIIMOHEH OIOJIECTHH Ha
BbHB), nopu u mnpe3 2014 r. mocoueHaTa HEraTMBHAa TEHICHIMS HE €
npukirounia, karo ITYM B crpana HY, OCTaBaT Ha 3HAYUTEJIHO IIO-HUCKH HUBA,
B cpaBHEeHHUE ¢ nepuoja npeau 2008 r.

e Pasmeppr Ha DbBBIl e B 3aBucuMocTt OT HOpMara Ha WHBECTHUPAHE.
W3cnenBanure JaHHW 1pe3  aHAIM3UpaHUs  MEpUOJ]  IOKa3Bar, 4e
yBenunuaBaHetro Ha BBII e chnpoBoaeno ot yBenuuaBane Ha [TYM. B cwuioto
BpEME, BBIIPEKHM HAJIMYMETO HA IOJIO)KUTEIHA CTAaTUCTUYECKa KOpemaius
mexnay BBII u ITYM ce ycranoBsiBa, ye yBennuaBaneto Ha [ITUU He noBexna
110 3HaunTenHo yBennuyaBane Ha BBII. Taka nanpumep npe3 2008 r. ce otunta
yBennuaBane Ha [TYUM ¢ 21%, no BBII ce yBenuuasa ensa ¢ 13%. Ot npyra
ctpana mpe3 2009-2013 r. ce oruuta HamansaBaHe Ha [IUM u yBenmuuaBane
(mopu u B Hucka creneH) Ha BBII. Karo mpuumna moxke ga ce mocouu
HE0OX0IMMOTO BpeMe 3a okazBaHe Ha BiusHue Ha [TYU Bvpxy BBIIL

e  VYCTaHOBEHOTO CTPYKTYypHO paznuuue B [TUU, ce nbixku Ha HKOHOMUYECKUTE
yCIIOBUSL B CTpaHaTa W HACOYBAHE HA MHBECTULIMUTE KBbM IpepadoTBaiiaTa

MPOMUIIJICHOCT U (I)I/IHaHCOBOTO MOCPpCAHUYCCTBO.

B 4erBbprHs mnaparpag ca NpeACTaBEHU pE3yJNTATUTE OT UKOHOMETPUYHOTO
U3CJIe/[BaHEe 332 YCTAHOBSBAaHE HAa KOJMYECTBEHM €(PEKTH OT MKOHOMMYECKHS PacTeX BBPXY
Hatpynanus pasmep Ha [IYM B uxonommukara Ha bwarapus. Pesynrature or monena
rmokassar, ue pasmepbT Ha [IUU e B mpasa Bpw3ka ¢ bBII. [lpu paBHu npyru ycnosus, OT
TEOpPETUYHA IJIeHAa TO4YKa, yBennuyaBaHero Ha bBII Bomm no pwser Ha pasmepa Ha [TUU un
obpartHo — nipu cnax Ha BBII n Harpynanure ITYU B nkoHOMukara me Hamansasat. Criopen
pesynratute npomsiHa Ha bBII ¢ 1 mupa. nB., mpu paBHH ApYyru ycioBHs, € Jar OT €IHO
TpuMeceuue Ou JoBeia 10 MpoMsiHa B HartpymnaHus pasmep Ha [TUU ¢ 916,5 muH. 7B, KBM
HacTOSIMS nepuo. M3XxoIHUTe JaHHW MOKa3BaT, Y€ B Kpas Ha IbPBOTO TpuMmeceune Ha 2023
r. HatpynaHuar pasmep Ha ITYM B uxonommkara e 110,688 mupna. nB., nokaro BBII no
TEKYIIH LIEHU Ipe3 ChILOTO TpUMeceure € B pasmep Ha 39,97 mupa. nB. Pesynrarure ot
M34HCIICHNAsS] NKOHOMETPUYEH MOJEN MoKa3Bar, ye npu npomsHa Ha bBII ¢ 1 mupa. nB., npu

PaBHU JIpYru yCIOBUS, C JIar OT JBE TpUMecedHs HaTpynaHuAt pasmep Ha ITYUM B bwarapus
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O0u ce m3MeHun ¢ 666,7 muH. niB. [Ipu nar oT Tpu TpuMecedrs, IPU PaBHU IPYTH YCIOBUS,
npomsiHa Ha BBII ¢ 1 mapa. nB., Ou goBeno 10 MOBUIIEHUE HAa HaTpynaHus pasmep Ha [TYU B
WKoHOMHUKaTa ¢ 284,6 muH. sB. B Hactosmus nepuoia. Cnenosarento, pbecTbT Ha BBII ce
OTpa3sBa C Jar 10 OTHOLIEHUe Ha HartpynsaHeTo Ha [IYM B ukoOHOMUKATa, KOETO € JIOTUYHO,
UMalKu TpelnBU]] BPEMETO, KOETO € HEOOXOAMMO OT 3asBSBAaHETO Ha ITbPBOHAYAIHOTO
HaMEpeHUe 3a pealM3upaHe Ha JaZicHa 4Yy)KICHCTPaHHAa WMHBECTUIMS, 32 CTAPTUPAHETO Ha
rmporeca II0 pealnu3anys [0 HaAIlbIHOTO 3aBBPIIBAHE HAa CHOTBETHUTE WHBECTULIHMOHHU
HaMepeHHs B cTpaHara. M3BOOBT KOpECHOHAMpA C TEOPHUATAa Ha HEOKJIACUYECKHUS PACTEXK,
Crope] KOSITO MPOU3BOJACTBOTO U U300II0 — pacTeXbT Ha MPOU3BOJACTBOTO B HKOHOMHKATA,
CE yBeIMYaBa OT HATPYNBAHETO Ha peajeH Kanurtaia. ChOTBETHO, OYAKBaHUATA ca, 4ye, NpU
pPaBHM JIpyru yCIIOBHA, NMPOAYKLIMSATA 1€ HapacTsa upe3 npurtoka Ha IIYM, ctura toBa na

JOBCAC 0 U3IpaXKAaHCTO Ha HOBU ITPOU3BOJACTBCHU MOIITHOCTH.

3a IONBJIHUTEIHO MOTBBbPXKACHUE, ue jJaroBute croiHoctd Ha BBII Biusar Bbpxy
pa3mepa Ha [TYM B kpaTKoCpodeH IUTaH, OCBEH B JBJITOCPOUYCH, € U3BbpIueH TecT Ha Wald.
Cnopen pesyaTarute, ce OTXBbpiis HyJeBaTa xumnoresa (H0), kosto rnacu, ye bBII He Bause
BBpXY pazMepa Ha ITYMH, 3a na ce npueme anTepHaTUBHATA, T KAaTO MOJyYEHOTO PAaBHHUILE
Ha 3HaunmocT Prob. = 0,0005 e mo-mainko ot pucka 3a rpemka o = 0,05. CieaoBareHoOCT, ¢
BepoATHOCT OT 95% wmoxe na ce TBbpau, uye BBII Biuse Bvpxy pasmepa na ITYU u B
KpPaTKOCPOYEH IUIaH, KaTO C€ OTYETaT JIarOBUTE CTOWHOCTH, T.€. U IPOSIBIICHUETO HA BPEMETO
[I0 OTHOLICHHWE Ha CTApTUPAHE M 3aBBPIIBAHE HA JaJeHa HMHBecTUUusA. Pesynrarure or
W3UYUCIICHUS] UKOHOMETPHYEH MO/JIeNl MOKa3BaT U HAJUYMETO Ha MpaBa BPb3Ka C TOJULIHUS
teMn Ha npupactT Ha BBII m ¢ romumuus temn Ha npupact Ha BJ/IC B uxoHOMHKaTa.
YcraHoBeHa € U IpaBa Bpb3Ka C pazMepa Ha OpyTo 00pa3yBaHETO Ha OCHOBEH KaluTall, KOETO
BKJIFOYBA YaCTHUTE U MyOJIMYHUTE UHBECTUIIMH B UKOHOMHKaTa. Makap J1a He € yCTaHOBEHa
CTaTUCTHUYECKAa 3HAYMMOCT IO OTHOILLIEHUE Ha T€3H MPOMEHIIUBH, 3a J]a MOraT CTOHOCTUTE Ha
TEXHUTE KOEPUIIMEHTH J1a ObAAaT UHTEPIPETHPAHHU, OTHOBO CE€ MOTBBPXKJIaBa HAJIMYMUETO Ha
IIpaBa Bpb3Ka MEXy HKoHoMHueckus pactexx u [IUM. Ha cnenpaio msacTo, pe3ynrature ot
W3UYUCIIEHUs] NKOHOMETPUYEH MOJEN IOKa3BaT CTATUCTUYECKAa 3HAYMMOCT HAa HATpyHaHUs
pasmep Ha [IUM B umkoHomukata ¢ mnortoka Ha [TYM, koilTO BKIIOYBA MNOTOLUTE HAa
peuHBeCTHpaHa fevyanba, Ha MPUAOOUTH IBITOBH MHCTPYMEHTH M Ha JSUI0OB KamuTall, KaTo
Bpb3Kara € npasa. CienoBaTenHo, npu npomsaHa Ha notoka Ha [TYU ¢ 1 mapxa. 51B., npu paBHU
JpYyTH YCIOBUS, pa3MepbT Ha HaTpynanute [TYM B ukonomukara Ha bbarapust Ou HapacHai ¢

586,4 miH. nB. OcHOBa 3a ObAEIIM U3CIEABAHMS [0 TEMATHUKATa MOXKE 1A ObJE aHAIM3BT 3a
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TOBa TO-KOHKPETHO KOW OT TPUTE BUJA MHBECTUIIMH B paMKHUTE Ha oOmus motok Ha [TUU
KAaKBO KOHKPETHO BJIMSIHUE WIN IIPOSIBJIEHUE UMa BbpXY 001Ul pa3zMmep Ha HatpynaHnute [THN
B MKOHOMHKaTta. Hampumep, perHBecTHpaHaTa medanda MOXe J1a BOAM 0 HaMaleHUE Ha

pa3mMepa Ha [TYU nopaau pasznpeneneHue Ha neyaadu KbM KOMIIaHUU B 4yKOUHa.

W3uncnenuara IOKa3BaT HAJIMYUETO Ha OOpaTHa Bpb3Ka MEXIy HHBOTO Ha
Oe3paboTuuara u pasmepa Ha II4UU, Ho Ge3 cTarucThuecka 3HaYMMOCT. Berpeku ToBa mpu
crnaj Ha Oe3paboTuiaTa, Moke Aa ce ouakBa pbeT Ha [IUM, nokonkoro Huckata Oezpadoruia
€ IPU3HAK 3a 100pO ChCTOSIHME HA MKOHOMHKATa, 0€3 Ja ce OTYMTAT ApYru (hakTopu, KaTo
nemorpadcka cuTyarus, Koe(UIMEeHT Ha 3aMeCTBaHe Ha paboTHATa CUiIa OT TPYIOCIIOCOOHA B
HETpYyJI0CIIOCOOHAa BB3pAacT, HMBO Ha KBanu(pukanus Ha paboTHATa pbKa, KA4eCTBO Ha
o0pa3oBaHHeTo U Jp. IMEHHO BIMSHHMETO Ha APYrH (pakTopu, BKJI. HA 4acT OT U30pOEHMTE,
MO’Ke Ja OOSICHM JIMIICAaTa Ha CTAaTUCTHYECKa 3HAYMMOCT MEXJ1y HUBOTO Ha Oe3paboruua u
pasmep Ha [TYU. 3a TOBa B MKOHOMETPHYHHUS MOJIEN € BKJIIOUEHA NMPOMEHJIMBA 3a Opost Ha
3aeTUTE B MKOHOMMKaTa. Pe3ynratute OT Mozesa MOKa3BaT HAJMYMETO Ha IpaBa Bpb3Ka
Mexay obuust Opoit 3aeTu U HaTpynanus pazmep Ha [TYU B ukonomukata. Berpeku ye He €
YCTaHOBEHA CTATUCTUYECKA 3HAYMMOCT, U3BOABT € JIOTUYEH OT TEOPETHYHA IJIEHA TOYKa, a
MMEHHO — IIpY yBeJIMuYaBaHe Ha Oposi Ha 3aeTUTE B MKOHOMHUKATa, TOBA LIE JAOMpPHUHACS 32 I10-
BUCOK MKOHOMUYECKHU PACTEX, KOETO OT CBOSl CTpaHa ILI€ BOJAM /10 HATPYIBaHE Ha IOBEYE
ITYM B mxoHOMHKATa KaTo Ls10. ThI KaTo HE € YCTAaHOBEHA CTATHCTUYECKA 3HAYMMOCT Ha
IIPOMEHJIMBUTE 32 HMBOTO Ha Oe3paboruia u Opos Ha 3aetute ¢ pasmepa Ha ITYM. Ha
CJIEJIBAI0 MSICTO € aHaJM3MpaHa M MOCOKaTa Ha Bpb3KaTa MEX]Y JIMXBEHUTE MPOLEHTH IO
¢upmenute kpenutd B JeBoBe M pasmepa Ha [IYM. Pesynrarure oTr Mozaena mokasBaT
HaJIMYMETO Ha oOpaTHa BPB3Ka, KOETO O3HAYaBa, ye MpH CHaJl Ha JIMXBEHUTE MPOLEHTH U O
IPUHIUI — [IPU HAJIMYMETO Ha HUCKM JHUXBeHH mporeHtu, [TYM Ouxa ce noumasanu. He e
YCTaHOBEHA CTaTUCTHYECKA 3HAUUMOCT, HO M3BOJBT HAITBIHO KOPECTIOHANPA C TEOPETUUHUTE

OYaKBaHHA 3a PbCT HAa MHBECTUIIUUTC IIPHU HUCKW HUBA HA JIMXBCHUTC IMPOLICHTHU.

Pa3zpaboTeHusiT MoJen € MpOBEpEeH 3a HOPMAJIHOCT Ha ocTtarbuuTe. [lomydeHoTo
paBHULIE Ha 3HaYuMOCT € 0,7228 U e mo-royisiMo OT MpUeTHs puck 3a rpemka o = 0,05.
CnenoBarenHo, HsIMa OCHOBaHHE Ja C€ OTXBbpJIM HYyJeBaTa XHUIOTe3a M ce IpHema
aJITepHAaTUBHATA, KOSITO IJ1acH, Y€ OCTaThIIUTE UMAT HOPMAIIHO pa3npeaeneHue. HampaBeHust
TECT 3a XETEePOCKEJAaCTMYHOCT T[OKa3Ba, 4Ye HyJieBaTa XUIOTe3a 3a JIMIca Ha
XETEePOCKETACTUYHOCT € MPUETa, Thil KaTO paBHUILETO Ha 3HAUUMOCT € 0,3467 u e mo-roJamMo

oT mpueTus puck 3a rpemka o = 0,05. TecTsT 3a cepuiiHa Kopenanus IoKa3Ba, 4e Cie/iBa ce
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npHeMe HyJieBaTa XUIIOTe3a 3a JIMICca Ha aBTOKOpenalus B ocrarbiuTe. KoHCTpyHpanu ca
MOJIENIM C BKJIFOYBAHETO HA TPUMECEUYHUS TEMIT HA n3MeHeHue Ha bBII, 1uxBeHuTe npoueHTu
o (upMeHH KpeauTH B €Bpo, Oposi Ha O0e3pabOTHUTE JIHIIA, HATPYIIAHUS pa3Mep Ha JIBITOBU
WHCTPYMEHTH M Ha JSUIOB KaluTajl, KAKTO ¥ IPU pa3audHu jarose (2, 3 wiu 4), HO MOAenuTe
WIK ca C IO-HHCKa CTOMHOCT Ha mH(popManvoHHHS KpuTepuil Ha Akaiike (AIC), win He

MIPEMUHABAT BCHYKH TUArHOCTUYHU TECTOBE B CPAaBHEHHE C M30paHus Hail-moObp MOZEI.

Karo o00o0menune Moxe Aa ce MOCOYM, Y€ HKOHOMETPUYHOTO H3CIEABaHE 3a
YCTaHOBSIBAHE U OIICHKA Ha €eKTH OT MKOHOMUYECKHUS PACTEX BbPXY HATPyNaHUs pa3Mep Ha
I[TYN B Obarapckata HMKOHOMHKA IIOKa3Ba HAJIMYMETO HA TIpaBa Bpb3Ka KakTo B
KpaTKOCPOYEH, Taka W B JbArocpoueH mmiaH. OnucaHo € NO-IMIUPOKOTO BIHMSHUE Ha
CHhCTOSTHUETO Ha MKOHOMHKaTa upe3 npupacta Ha bBBII, usmenenuero Ha OpyTHara nob6aBeHa
CTOHHOCT, OpyTo 00Opa3yBaHETO HAa OCHOBEH KamuTan, motoka ot ITYU, cbcrosHumeTo Ha

ras3apa Ha Tpy/la 1 HUBATa Ha JINXBEHUTE MPOLICHTH.

I'/TABA YETBDBPTA. Mogaea 3a npoBexkaane Ha eeKTUBHA MOJUTHKA 32

npuBiauyane Ha [IYU

IIbpBusiT nmaparpad Ha 4YeTBBpPTAa TJIaBa CHAbpPXKA aHAINW3 HAa MPOBEXKJaHATA
nonutuka B bwarapus 3a npusBiuuyane Ha I[IUYM. Ypes TtexcroBere Ha 3akoHa 3a
Yy>KJIE€CTPAHHUTE WHBECTULIMM U MPABWIHUKBT 32 HETOBOTO IpUJIAraHe, ce LM U3BEXKIaHe
ceimHocTTa Ha I[TYM um ycnoBusiTa Ha KOUTO Te CielBa Ja OTroBapsT, 3a JAa ObaaT
HachpyaBaHU. T03M TOAXOJ C€ M3I0JI3Ba B 3aKOHOJATEJICTBOTO HAa MHOXKECTBO IbPKaBU.
IIpez 2007 r. B 3akoHa ca BBHBEJACHU HOBH HWHBECTUIIMOHHM CTUMYJIH M € CTECHEHO
MPUJIOKHOTO T0JIE HAa HOPMAaTHBHUA aKT. EJHM OT MOCIENHWUTE CHIIECTBEHU H3MEHEHMS,
cebp3anu ¢ [TYU ca ot 2013 r., kaTo 0OXBalaT BHBEKIAHETO HA JOMBIHUTEICH KPUTEPHIA,
ype3 KOWTO Cce€ M3MCKBa M3J]aBaHETO Ha cepTU(]HKAT, Ompeaessi Kjiaca Ha WHBECTHIIUATA
(xmac A, b, B unum npuopUTETeH HWHBECTUIIMOHEH KJac), KOETO € IpaBOMOLINE Ha
MUHHUCTBPBHT HA MHOBALIMUTE M pacTeXka WU Ha OMPaBOMOIIEHO OT Hero juue. Kmackt Ha
WHBECTUIUATA U CHOTBETHO M3AaBaHMs cepTudukar ce 6azupa Ha pa3zMepa Ha MHBECTUIIMATA
U Ch3JlaBaHUTE pabOTHM MecTa OT Hes. bescrnopHa € mpomsHaTa B OBIATAPCKOTO
3aKOHOJIaTeJICTBO, MMalia 3a 1en HacbkpuyaBaHe Ha [IYM. M3meHeHusita B HOpMaTHMBHaTa

ypez[6a IMO3BOJIABAT Ja CC (I)OpMYJ'II/IpaT JABa OCHOBHH HM3BOJA:

39



Ilvpso, HanWIle € IpUeMaHe Ha TuOepaHa MoJUTHKA 3a npuBiandane Ha [TYU,
3aloyYHaja oOlle B Ha4aJloTO Ha MPexo/a KbM Ma3apHa HKOHOMHUKA. JlumncaTa Ha
jCHA IIOJMTUKA W LEJIEHACOYEeHOCT 3a mnpusiauvyaHe Ha [I[YHM, noxkas3sa
W3MOJ3BAHETO HA TEOPETUYHM KOHIEMIMK 32 MOTEHIUATHUTE TMOJI3U OT
MHBECTUPAHE Ha YY)KJECTPAaHEH KaluTal B CTpaHaTa.

Bmopo, uenenaco4eHOCT Ha MPEANPUETUTE TMOIUTHUKUA CE YCTAaHOBSIBA CIE
IIPOMEHUTE B 3aKOHOAATEJICTBOTO, CBHP3aHU C MOCTENEHHO pa3lIMpsiBaHE Ha
CTUMYJIMTE 32 HachbpuyaBaHE Ha MHBECTUTOpPUTE. 3HAYUTEIHO HATpyIBaHE Ha
ITYU B cTpanaTa HU ce ycTaHOBsBa B nepuoaa ot 1997 no 2004 r., Kakto u oT
2005 mo 2008 r. B chIioTOo BpeMe MpOMEHUTE B 3aKOHOAATEIICTBOTO ca (PakT
cien 2007 r., KOETO TMOKa3Ba, 4Ye ,,8 200UHUME HA UKOHOMUYECKU PACMENC
npedu Kpuzama Oelicmeawjomo 8 o00iacmma Ha  4yHcOoecmpanHume
UHBECMUYUU 3AKOHOOAMENCME0 He OMpPassaed a0eK8amHO MAXHOMO 0Ce3aemo

«56
npucecmeue 6 HAUUOHAIHaAma UKOHOMUKA .

AHanu3bT Ha nuHamukara Ha ITYU B CTpaHaTa U BIUAHHUCTO n BBbpPXY HKOHOMUHYCCKUA

pacTeiK, ciacaBa Ja CC 6a31/1pa Ha 3aKOHOAATCIHUTC IPOMCHHU, YPE3 KOUTO Ja CC HaCbpuar

YYKACCTPAHHUTC HWHBECTUTOPHU. HpOBe)KI[aHaTa IMNOJIMTUKAa B CTpaHaTa HHU IIOMAJICKHU Ha

KpPpUTHKA B HAKOJIKO HAIIpaBJICHUS:

Ha nwpeo macmo cienBa a ce MOCOYM IPEAOCTABSIHETO HAa JOCTAaThYHA M
HaJeXK/JIHA CcTaTucTUUecka WHOpMaIMs, Ype3 KOSITO Jla C€ HU3BBPIIBAT
3a1bJI00YEHN MKOHOMHYECKH aHaJU3M 3a MOBEJICHHUETO Ha YYKICCTPAHHUTE
WHBECTUTOPH B CTpaHaTa. BeIpockT 3a ctaTuctudeckara otueTHocT Ha [TUH e
MOCTaBH MHOTOKPATHO OT pasjinyHu u3cinenoBarenu. Otuurtanero Ha [TYU
3amouBa Jia ce pa3BuBa HenocpeacTBeHo cped 1990 r., B ciieicTBUE HA TAXHOTO
yBeJIMYaBaHe, KaTO IMbPBOHAYAIIHO WH(MOpMAIUATA ce ChOMpa M aHAM3Upa OT
MunuctepcTBOTO Ha (puHaHCcUTE, a B nocneacrtsue or bHB. M3non3Banata ot
BHb meromonorus 3a otunrane Ha [TUM, e choOpazeHa ¢ M3UCKBAaHUATA HA
MB® n OI/ICP57, KOETO II03BOJISIBA U3BBPIIBAHETO Ha MEXKIYHApPOIHU
CpaBHEHUS. BbIpekn HATMYMETO HA SICHA METOIOJIOTHS 32 OTYUTAHE OTOKA Ha

[TYU, cnenBa ga ce oT4yeTe U crnenuduKkara Ha CAMUTE MEXITYHAPOIHA YaCTHU

56 v
Mwuxannosa, C.

(2019). AHanu13 u oLLeHKa Ha MNOIMTUKATA KbM MPEKUTE YYKAECTPAHHU MHBECTULLUN B

Bbarapusa 3a nepuoaa 1990-2018 r. //Ananor// Issue 1, c. 79. [oHnaliH] https://www.ceeol.com/search/article-

detail?id=762969

57
MeToA40M10r1A 33 OTYMTAHE Ha NPEKMUTE YyKAECTPaHHM MHBECTULMM B CTpaHaTa. LuT. cbu., c. 1
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UHBECTULIMHM, 4Ype3 KOUTO 4YYXKIECTPAaHHHS WHBECTUTOp NpUAOOMBA WIH
Ch3/]aBa COOCTBEHOCT BbPXY aKTHBHU B UyXkJa UKOHOMHKA. M3BbpIIBaHeTO Ha
MHBECTULIUS OT €1Ha (Gupma B Jpyra abp’kaBa, aBTOMAaTHYHO S MPEBPbBIIA B
TpaHcHauuoHanHa, karo IIYM 3anouBa na oOKa3Ba BIMSHHE BBPXY
HAI[MOHAJIHOTO IPOM3BOICTBO, YpE3 NPOMsSIHA B TEXHOJIOIMYHOTO DPABHHILE,
3a€TOCTTA, M0JIy4aBaHUTE JAOXOJU OT 3aeTUTe, Thprousita u Jp. [locouenoro
BIMSHUE IIOKA3Ba, Y€ CTAaTUCTUYECKUAT aHAIN3 HA JAHHUTE E€AMHCTBEHO 3a
obema Ha IIYM wu orpacinoBata MM NPUHAUIEKHOCT € H3KIFOUUTEIHO
HEOCTaThueH, 3a Ja Ce aHAIW3UpaT IPEKUTEe U KOCBEHHUTE €(PEKTH BBPXY
HALMOHAIIHATA NKOHOMHKA® . JIWICaTa Ha MOCOYEHHTE CTATHCTHYCCKH JAHHH,
JIOBEX/1a 10 HEBB3MOXKHOCT 3a M3BBPIIBaHE HA HEOOXOAWMHUTE AaHAIM3H, Ha
6a3a KOUTO /1a ce ONpeAesiAT NOJUTUKHUTE 3a HackpyaBaHe Ha [TYU B crpanara.
e Ha émopo macmo, MbPBOHAYAIIHO BbBEJIEHUAT IubOepaneH pexuMm kpm [TYU
JIOBEK/a J10 JIMIICA HA ICHA CEKTOPHA IOJIMTUKA, U3II0JI3BAILA [10CIIEJOBATEIHI
U neneHacoueHu aeHoctu. [Ipenu rnobanHarta ¢uHancoBa kpu3a oT 2008 .
JEHOCTUTE Ha IMPaBUTEJICTBOTO Ca HACOYEHM OCHOBHO KbM KOJIMYECTBEHO
npusinuyane Ha [TUH, 6e3 scHu neiictBus 3a kauectBeHu [IUM, xouto peanHo
Jla OKa)KaT BIMSIHUE BbPXY MKOHOMUYECKOTO Pa3BUTHE HA crpanara’’. Jlumcara
Ha sICHA IIOJIMTMKA 3a nIpuBin4yaHe Ha KadectseHu I[IYM B TO3M mepuop
JIOBEXKJAa 710 HATpyNBaHE Ha YYXJAECTPaHHHU KallUTaIU B OTAEIHU PETMOHU U
oTpaciy, KOeTO JOBeXJa J0 JucOajaHCc B HaIMOHAJIHATa WKOHOMMKA.
[TpomsiHa B mpoBexk/1aHaTa HAI[MOHAIHA NOJIUTHKA ce 3abems3Ba npe3 2011 r. ¢
nznageHara CekTopHa cTpaTerus 3a NMpUBJIMYAaHE HA MHBECTHLMU B bpiarapus
Ha MUHUCTEpCTBOTO Ha MKOHOMHUKATa, EHEpPreTuKaTa U TypusMa, ¢ KOSITO ce
LeIM TMPUBIMYAHE HA HWHBECTUIUU B CEKTOPU KaTO E€JIEKTPOHUKA H
€JIGKTPOTEXHUKA, 3/paBeolna3BaHe W (apMaleBTHKa, YUCTH TEXHOJIOTUU HU
GroTexHoNOrMK . B mocouenns JIOKYMEHT C€ OIpeNes BaXXHOTO 3HAUEHHUE Ha
npomsiHa ¢okyca Ha [TUM u HacouBaHETO UM KBbM pa3BUTHE HA MPUOPUTETHU

HHIAYCTPHHU. 3anoyHanuTe IMPpOMEHMU 3a MPHUBJIMYAHC Ha KadCCTBCHU

> MnageHoBa, 3. (2006). MpekuTe YyKAECTPAHHU MHBECTUMLUN B Bb/irapckaTa MKOHOMMKA: BbNPOCK Ha
oueHKarta. //W3sectus// bp. 3, c. 38

>° Kolev, K. (2010). The role of multinational enterprises for regional development in Bulgaria. //Eastern journal
of European studies// Volume 1, Issue 1, pp. 119-135. [oHAaliH]
https://ejes.uaic.ro/articles/EJES2010_0102_KOL.pdf

% CekTopHa cTpaTerus 3a npuBAMYaHE Ha MHBECTULMM B Bbarapus (2011). [oHnaiiH]
https://bcci2001.com/media/docs/news__05e65f96ab4dc3e5cde8b03fd164ba08.pdf

41



WHBECTUIIMM B CTpaHaTa MOraT Ja Ce€ OIpeNessT KaTo 3aKbCHEH, MOpaiu
JUIcaTa Ha HEJOCTaThbYHA IMOCJIEAOBATEIHOCT B MPOBEXKIAHUTE HALIMOHAIHU
MIOJIUTHKH.

e Ha mpemo msacmo cinenBa Jla ce MOCOYM JIMIICAaTa Ha SICHA IOJIMTHUKA 3a
3abpKaHE Ha YYKIECTpPaHHUTE HMHBECTUTOPU B CTpaHaTa, 3alloTO ,, e0Ha
epexmuena noaumuxa cnpamo IIYU npeononaca He camo ycunus 3a
NPpUGIUYAHE HA YYIHCOeCMPAHHUME UHBECMUMOPU, HO U MEPKU, HACOYEHU KbM
MAXHOMO 3a0bpiicaAHe, U3GIUYAHE HA NOA3U OM HPUCLCMEUEMO UM U

o 61
MUHUMUSUPAHRE HA HeamueHume eqbekmu om Oetinocmma um’

. IIpekure n
kocBenute edextu ot [IYM 3a mpuemamiara ru Ibp:kaBa mMoraT na ObaaT
MIOCTUTHATH aKO YYXJAECTPAHHUTE MHBECTUTOPU PEMHBECTUPAT KAHUTaJIa CH U
OCBILECTBIT TMPOABIDKUTEIIHM OW3HEC OTHOIICHUS C MECTHHUTE (QUpMU.
CrpaHarta HM MMa TOJIOKUTEJIEH MHBECTHIIMOHEH KJIMMAT, OJlarojapeHus Ha
wieHcTBOTO cu B EBponeiickus c¢bio3 1 HATO. IonoxuTenHo BIusiHUE BbPXY
WHBECTUIIMOHHUS  KJIMMAaT OKa3BaT W  CTPATErHueckoTo reorpadcko
MOJIOKEHUE, OJaronpusATHUS JaHBYEH PEXMM U HUCKaTa IieHa Ha Tpyaa. B
CBIIOTO BPEME OCTaBAT pEAULla HEPA3PELIECHU BBIIPOCH, KaTO:

o Bucoku HuBa Ha KOpyHIUS.

o bropoxkpanus.

o0 3aTpyIHEHO aIMUHUCTPATUBHO OOCIIyKBaHE.

o bapuepu 3a 3amouyBaHe W pa3BUTHE HA JIEMHOCT, MOpPaad HOPMATUBHHU

paszmnopeaou.
o Jloma uH}ppacTpyKTypa.
o Jlunca Ha kaapu B onpenesieHu chepu.

o Yecra IMpoMsHa B 3aKOHOAATCJICTBOTO U AP.

BropusaT naparpad ussexna mozaen 3a ysenudasane Ha [IYUM B crpanara.

Jluncata Ha SICHO W3pa3eHa MOJWUTHKA 3a MPUBIMYAHE HA INPEKU UYXKIAECTPAHHU
WHBECTUIIMU KBM OIPENEICHU CEKTOPH U PETMOHM, MOXKE Ja JIOBEIE JI0 HETraTHBEH e(eKT
BBPXY Pa3BUTHETO Ha HAI[MOHAJIHATa MKOHOMHKA, TIOpaJd HapyllaBaHe Ha OallaHCca MEXIY

BBHIIHUTC U BBTPCIIHUTC HWHBCCTUIMOHHU IIOTOLH, KOCTO [a ITO3BOJIM YYXKICCTPAHHUTC

" Muxaiinosa, C. (2019). LiuT. cby., c. 82
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MHBECTUTOPH J1a C€ HAaco4yaT €AUHCTBEHO KbM CEKTOPH U MPEANPUSATHS, KOUTO ca MEeYeNIMBIIH,
KaTo MECTHUTE MPOWM3BOMUTENHM e OBJAT NPUHYJACHH Ja C€ pa3BUBAT B CEKTOpPU U
MIPOU3BOJICTBA C MO-HUCKA MTPOU3BOIUTEIHOCT. Pasrienannre HeraTUBHO BIUsienn (HaKToOpH,
BKJIIOUMTEIHO CBBbP3aHU ChC 3aKbCHEIUTE NMPOMEHU B HOpMATHBHATa ypeznoda, ,, mamupam
c60emo ompadxgcenue U 8bpXy NOOXooume U Oelcmeuama Ha O0vieapcKume UHCMUMYYUU,
Hamosapenu cve 3adavama Oa npusiuam u 0a ynecuasam Qyuxyuonupanemo na IT9H %,

Mopensr 3a yBenuuaBaHe Ha IIYM B crpaHara € Haco4eH KbM HSKOJIKO IIPUOPUTETHH

HaIIpaBJICHUS:

1. OOGnekdaBaHe Ha MpoIleaypara 3a cepTuduIrpane.
2. HpOMHHa B MHBCCTULIMOHHUTEC CTUMYJIU.

3. M3mon3BaHe Ha HMHBCCTUIIMOHCH MApKCTUHT .

I/I?,Be[[eHI/ITe MNPpEAJIOKCHUA 3a IOCTUTI'aHC HAa I'bBKABOCT B U3IIOJIBBAHUTC CTUMYIJIM 34
npusiauyane Ha [TUM, me no3BonaT HHAMBUIYalIeH OTTOBOP Ha crielu(UUHUTE MOTPEOHOCTH
HA MHBECTUTOPUTE, KAKTO U IOJAKpEINa 3a IPAKTUYECKOTO PEalM3UpPaHe HA JIEHHOCTTa UM B
crpanara. Jlurmcara Ha SICHOTAa TO OTHOIIEHWE HAa HACHPUYMUTEIHUTE MEpKH € (akrop 3a
orpannuyaBaHe Ha [IYM B ctpanara. B mMoMeHTa Ha 6a3a JIEHCTBAIIOTO 3aKOHOJATENICTBO,
BUIBT U Ppa3sMEPbT Ha HACBPUYUTEIHUTE MEPKH, C€ OIpeAeis Cclel IoJydaBaHe Ha
JOKYMEHTHUTE 3a KaHIUAATCTBAaHE OT CTpaHa Ha MHBECTUTOPUTE, KOETO IIOKa3Ba JIMIICA Ha

SICHOTA, KOETO 3aTpyAHsABa NpuBindaHeTo Ha [THYM.

3AK/IIOYEHHE

B 3akmrounTenHara 4yacT Ha JUCEPTALMOHHMS TPYI € IpPeICcTaBeHO O0O0OIIeHHE 0
oTHoweHne BiusgHMETO Ha [IUYM BBpXYy MKOHOMHYECKOTO pa3BUTHE € B CIEIACTBHE HA
aOCOpOLIMOHHMAT KalalUTeT Ha CTpaHaTa MpH YCBOSIBAHE HAa YMEHHs OT HaBJIM3aHETO Ha
qy)KJl KaluTajl U BIMSHUETO Ha TE3UW YMEHMs BbPXY IOBHIIaBaHE KOHKYPEHTOCIIOCOOHOCTTA
Ha MECTHUTE (UPMU M M3MOJI3BAHETO Ha TexHonoruu. Bovmnpeku, ye momsurte ot ITUYU ca
peanHu, T€ HE C€ HAaTpynBaT aBToMaTW4yHO. PazmepbT Ha momsute ot [TYU ce onpenens ot
ch3/aZieHaTa OaronmpusTHa cpela 3a MHBECTHIIMM OT IpUeMallara KamuTajia IbpiKaBba.
@akTOpUTE, KOUTO BB3IPENATCTBAT IPOSBICHUETO Ha IbJHUTE noia3u or IIYM B Hsxomn

pa3BHBAIIM CE CTPAHU Ca CBBbP3aHH C MPHIOOHMTATa 00pa30BaTeNHA CTEICH OT HACEIECHHETO,

®2 Nozanos, 0. (2016). LT, cby., C. 42
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3/IpaBOCJIOBHHS CTAaTyC, Pa3BUTUETO HAa TEXHOJOTHMUTE M M3MOJI3BAHETO UM OT (UPMHUTE,
HEJOCTaThuHATA OTBOPEHOCT 3a THPIrOBUA, cllabara KOHKYPEHIMsS U HEaJeKBATHHUTE
perymaropau pamkd. OOpaTHO — HHUBOTO Ha TEXHOJIOTMYHHU, OOpa30BaTeIHH W
UHQPACTPYKTYpHH TIOCTHKEHHSI B pa3BUBAIIUTE C€ CTPAaHU, MO3BOJISIBA IMO-€(EKTUBHO
u3non3pane Ha non3ure ot [ITUNM. B cbmioro Bpeme, BbIpeku peanHute noisu ot 114U, ce
HaONl0/IaBaT W peAulla HEJOCTaThIM, BIUSCIIM BHPXY HMKOHOMHUKHATE HA MPUEMAIIUTE
uHBecTHIIMUTE cTpanu. 3amaxute or [[YNM 3a ukoHomMuKara Ha mpuemMailara r'u CTpaHa, ce
MOpaX<aT OT BB3MOXKHOCT 3a BIIOIIABAHE HA IUIATEXKHUS OallaHC, MOpaau OrpaHUYEHU
nevyanOu ocTaBallld B CTpaHaTa (Makap M 4YeCTO KOMIleHCHUpaHu oT Bxoxasmmute [TUU),
MOTEHIIMATHO BPEAHO BB3JIEUCTBHE BBPXY OKOJHATA CpEJa, COIMATHM CMYIICHHUS MOpaau
3acujieHaTa KOMEepCHallM3alus B I0-CJIad0 pa3BUTUTE CTPAHU M JIOCTUraHE 10 HEJOsUIHA
KOHKYPEHLIUS IMPH YacT OT Ma3zapuTe. 3aruiaxa Moxe Ja ObJe M 3arybara Ha HalMOHAJICH

CYBCPCHUTCT, IOpaJu yBCINYCHATA 3aBUCUMOCT OT MC)KAYHAPOAHU KOMITaHUH.

B crtpanara HM, Hall-MHTEH3MBHO YBEIMYaBaHE IPUTOKA Ha UYXKJIECTPaHHU
WHBECTHIIMU ce HaOmomaBa B mepuoga 2000-2007 r., xorato ce HaOIK0JaBa M pacTeX Ha
HallMOHAJIHATa MKOHOMMKA, KOETO OJIaronpusTCTBa MHBECTUIMOHHATa JeiiHOCT. B mepuoxaa
cien 2007 r. ce HaOm01aBa yBeIMUYaBaHE Ha MPEKUTE UY)KIECTPAaHHU MHBECTHUIIMHM B CTpaHa
HU, KaTo HaW-TOJsIM HMHTEpec ce HalojaBa B CEKTOpa C HEABMXKMMHM MMOTH. BTopust
CEKTOp, KbM KOWTO Uy)KIECTpaHHUTE WHBECTUTOPM HMMAT HHTepec € mpepaldoTpaiiara
IIPOMULIUIEHOCT, BBIPEKM H3BECTEH Ilepuoj Ha crnajy B mepuoga ot 2000 mo 2009 r.
WNuBecTuiuuTe B CEKTOpa ca ChCPEAOTOUYEHHM OCHOBHO B IPOM3BOJACTBO HAa XPaHUTEIHU
MPOJIYKTH, HAITUTKHU, TEKCTUI, 00JIEKI0, 00YBKH, METAJIM U METAIHU U3/EUs, IPOU3BOICTBO
Ha M3JENus OT KaydyyK M APYTH HEMAaTepUaJHW MHUHEpPAIHU CypoBUHHM. JlMHaMukara Ha
IIPEKUTE YYKISCTPaHHU WHBECTULMM CJ€Ba HEPAaBHOMEPHOCT II0 OTHOIIEHHE Ha
reorpackoTo pasmnpeeneHnue, KaTo B He(pUHaHCOBUS CEKTOP, Hail-roJieMUTe UHBECTULIMU Ca
B CTOJIMLIATa, KOETO MOpaXk/la HEpaBHOMEPHO pa3IpesielieHne Ha epeKTUTE OT TIX B CTpaHara.
IIpe3 mocinenHuTe AeceT TOAMHU YYKIUTE MHBECTHIMM Ca B OCHOBAaTa 33 MKOHOMUYECKH
pacTex Ha 1o-ciaado pa3BUTUTE MKOHOMUYECKH PEerMOHM Ha cTpaHaTa. [louTH nmoioBuHaTa OT
YyX/JIEeCTpaHHUTE HHBECTHLIMU ca KoHLeHTpupaHu B Codus, Karo Te ca HHBECTHUpPAHU
OCHOBHO B CEKTOpa Ha YCIYT'MTE U 3HAUMUTEIHO MajKa 4acT B CEKTOpa Ha MPOU3BOJICTBOTO.
HHTepechT Ha MHBECTUTOPUTE € HACOYEH OCHOBHO KbM ayTCOPCHHI Ha YCIYTI'H, ThPrOBUS U

I/IH(pOpMaL[I/IOHHO-KOMYHI/IKaI_II/IOHHI/I TCXHOJIOTHH.
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N3ebpuienusT ananus Ha [TYM B beirapus 3a nepuoga ot 2008 mo 2021 r. mnoctura 10
W3BOJl, Y€ BBIPEKM HATMYUETO HA IMOJOKHUTEIHA CTaTUCTUUYECKa Kopenauusa Mexay bBBII u
ITYU ce ycranoBsBa, 4e yBennuaBaHeTo Ha [IUM He noBexna 10 3HAYUTEIIHO yBEIMYABAHE
Ha BBII [lonutukara Ha cTpaHaTa HU B 00JacTTa Ha HAChbpPYaBAHETO HA WHBECTHUIIMHTE,
BKJIIOYBA MpEABUACHUTE B 3aKOHA JCHHOCTH, KaTo aJAMHHHCTPATHUBHO OOCIYKBaHE B
CBHKPAaTeHU CPOKOBE; MpoAak0a WM BBH3ME3IHO YYpeAsBaHE HA OTPAHMYCHO BEIIHO IMPaBO
BbPXY HMOTH, 0€3 THPr WIM KOHKYPCH IO Ta3apHH WU TO-HUCKH IEeHU; (DPUHAHCOBO
MOJANOMAaraHe Mu3rpakJaHe Ha eJIEeMEHTH OT TeXHHuYecka HWHQpacTpykTypa; (UHAHCOBO
MOATIOMAraHe 4pe3 4YaCTUYHO Bb3CTAHOBABAHE HA HANPABEHU OT MHBECTUTOPU OCUTYPUTEITHHU
BHOCKM Ha HOBOHA3HAa4e€HU pabOOTHUIM U JaHBYHM OOJEK4YeHus 10 3akoHa 3a
KOPIOPATUBHOTO MOJ0XOAHO oOmnarane. [lpuBnuyaHeTo Ha TMNPEeKH YYy>KISCTPAHHHU
MHBECTUIIMM YpE3 HaMaJCHW JaHbYHU CTABKU, MOXKE J1a JOBEJAE A0 MHBECTHUIIMH, KOUTO HE
BHHAaru ca kayectBeHu. Huckara nanpuyna craBka oT 10% 3a KOMIaHuMTE € €AHa OT Hail-
HUCKUTE B CPaBHEHHE C OCTAaHAIUTE IbP)KaBU-UICHKH, KaTO camo B YHrapus u UepHa ropa,
CTaBKaTa € Mo-HucCKa u € B pazmep Ha 9%. Taka cTpaHara HH, OCBEH Ha HUCKaTa JaHBYHA
TEXECT, CJe/[Ba Jja MHBECTUpa U B ApYrH (PaKTOpH 3a MPUBIMYAHE HA MPEKH UY>KIECTPAHHU
WHBECTUINH, KaTO U3rpaXkAaHe Ha Mo-100pa HHGPACTPYKTYpa, €NEKTPOHHO yIpaBIeHHE, T0-

e(eKTUBHHE MEPKH 3a 60pOa ¢ KOpymnuusaTa u ap.

Pesynrature OT M3BBPIICHUS] HKOHOMETPUYCH aHAJIN3 MOTBBPXKIABAT XUIIOTE3aTa, ue
WKOHOMHMYECKHUAT PAcTek BIHse BbpXY pazMepa Ha [IYM u HaTpynBaHETO UM B UKOHOMHUKATA
Ha bbarapus mpe3 pasriexaanus nepuoj. Pesynratute oT M3cienBaHETO TO3BOJSBAT Ja ce
dbopMyIpaT U HOBU H3BOJH. IKOHOMETPUYHOTO H3CIIC/IBAHE 33 YCTAHOBSBAHE M OICHKA Ha
edeKTH OT MKOHOMHYECKHs pacTeX BbpXy HarpymaHus pazmep Ha [TUM B Owarapckara
MKOHOMHKA TIOKa3Ba HAaJMYMETO Ha TpaBa Bph3Ka KAKTO B KPATKOCPOUYEH, Taka U B
OBITOCpOYeH TuTaH. OMUCaHO € TO-IIMPOKOTO BIUSHUE HA CHCTOSHUETO HA MKOHOMHKATA
ype3 npupacta Ha BBII, u3smenenuero Ha 6pyTHaTa J00aBeHa CTOWHOCT, OpyTO 00pa3yBaHETO
Ha OCHOBEH KamuTan, nmotoka ot [TUM, chcTosHMeTO Ha maszapa Ha TpyJa M HHUBaTa Ha

JIMXBCHUTC MMPOLICHTHU.

Xwunore3ata, 4ye pbcTbT Ha bBII Bnuse Bbpxy pasmepa Ha IIYM B mxkoHOMMKaTa He
caMO B JBJITOCPOYEH, HO M B KPAaTKOCPOUEH IUIAH, C H3BECTHO JIArOBO BIUSHHUE, CE€
NOTBBPKAaBa. Hamnumero Ha CTaTUCTUYECKU 3Ha4YMMa IpaBa Bpb3ka Ha bBII ¢ pasmepa Ha
[TYU B nxoHOMMKaTa € o4akBaH pe3ynrart. [IpaBara Bpbp3ka Ha pa3mepa Ha [TUU ¢ rogumnmns

temn Ha npupacT Ha bBII u na BJIC, pasmepa Ha OpyTo 00pa3yBaHETO HAa OCHOBEH KaIluTal,
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notoka ot [TYM u Opost Ha 3aeTUTE, MaKkap Ja HE € YCTAaHOBEHA CTATUCTUYECKA 3HAYMMOCT C
BCUYKH IIPOMEHJIMBH, JaBa OCHOBA Ja C€ HalpaBU IPEIIOJIOKEHUE, Y€ BBbPXY pa3Mepa Ha
[TYU BB3AEWCTBAT MO-CUIHO U JAPYTH (DAKTOPH, OTKOJIKOTO € €IWHUYHOTO WU CHBKYITHO
BJIMSAHME HA Te3U NpOoMEHIUBU. ChIIMAT W3BOJA BaXKM W 32 IPOMEIMBUTE, 32 KOUTO €
ycTaHOBeHa oOpaTHa Bpb3Kka ¢ pasmepa Ha [IYM — nuBoTo Ha Oe3paboTuIa M JIMXBEHUTE

MPOIEHTHU 0 (UPMEHH KPEIUTH B JICBOBE.

Ha 0a3a pesyntature OT M3BBPUICHOTO H3CJIEIBAHE MOXE Jla c€ JOCTHTHE M0
3aKJIIOYEHHUE, Y€ IbPBOHAYAIIHO MIOCTaBEHATa U3CIIEI0BATENICKA T€3d, @ UIMEHHO, Y€ HE BCUYKHU
I[TY1 ponpuHacAT 3a yCKOPEHO COLMAIHO WMKOHOMMYECKOTO pa3BUTHE Ha bbarapus, B

4aCTHOCT, 110 aJiekBaTeH pbeT Ha bBII, e norBbpaeHa.

Jluncata Ha SICHO W3pa3eHa MOJUTHUKA 3a MPHUBIMYAHE HA MNPEKU UYKICCTPAHHU
WHBECTHIIMU KbM OIPEAETICHU CEKTOPU U PETHOHHU, MOXKE J1a JOBEJE 10 HETaTUBEH €(EKT
BHPXY Pa3BUTHETO HA HAllMOHAIHATA MKOHOMHKA, MOPaJy HapyllaBaHe Ha OajaHca MEXIy
BBHIIIHUTE U BBTPEIIHUTE HWHBECTUIMOHHM MOTOLHM, KOETO Ja IMO3BOJU YYKIECTPAHHUTE
WHBECTUTOPH JIa C€ HACOYAT €IMHCTBEHO KbM CEKTOPH U MPEINPUATHS, KOUTO €A IEYEIIUBIIIH,
KaTo MECTHUTE MPOHM3BOMUTEIHM IWI¢ OBJAT NPUHYIACHH Ja C€ pa3BUBAT B CEKTOpPH U
MPOU3BOJCTBA C IO-HUCKA MPOU3BOAMTENHOCT. M3mon3BaHeTo Ha €IHAKBH CTHUMYJIU 3a
BCUYKM MHBECTUTOPHU IMOKA3Ba JIUIICA HA I'bBKABOCT 10 OTHOLIEHUE HA TEXHUTE HYXIHU, KaTO
BBBEJICHUTE MHOTOOpDOWHU W3MCKBaHHs 3a TMONlyuaBaHEe Ha cepTuduuupaHe, MOKa3Ba
HenocrarbliuTe npu npusnudaHeTo Ha [TUYU. Bee moBedye HamanisiBa U aTpakKTUBHOCTTA 3a
3aKyIlyBaHE Ha 3€Msd, OT €JIHa CTpaHa MopaJu U3YEPHBAHE HA pecypca, a OT Apyra CTpaHa,
Iopajgy JMICaTa HAa HMHTEPEC OT CTpaHa HA BCHUYKM HWHBECTUTOPH 3a H3IOJI3BaHE Ha
nocoyeHara mspka. CbKpaTeHUTE aJMUHHUCTPATUBHH CPOKOBE 3a OOCTy>KBaHE CBIIO € He
JOCTaThuHO €(eKTHBHA MsApKa, TMOpaaX JHIcCATa Ha JOCTaThYHO YOBEIIKH PECYpCH B

aIMUHUCTpPAITUUTE 32 IPEIOCTaBIHE HA NpedepeHusTa.

[lepcriekTuBUTE 32 OBJEIIO H3CIEABaHE MO TeMaTa Ha AMCEPTAIlMOHHUSA TPYZ ca

HaCO4YCHU KbM:

e Uscnensane Bpb3kara mexay [IYM B beiarapust u B pernoHa - tema, KOsITO €
OCTaHaJIa U3BBH CErallHus 00EKT Ha aHAJIN3H.
e li3mepBane edekrta OT MPOMSHA B W3IMOJI3BAHETO HA €IHAKBH CTUMYJH 32

BCHUYKU MHBCCTHUTOPH.
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AHanu3upaHe Ha Bpb3KaTa MEXKIy OOJNeKuaBaHe Ha TMpoleaypara 3a
cepruduLpaHe ¥ TPOMsHA B pa3mepa Ha [TUH.

I/I3MepBaHe e(beKTI/IBHOCTTa OT M3II0JI3BAHC HA MHBECCTUIIMOHCH MAapKCTHUHI'.

HAYYHHU ITPUHOCH

TeopeTHYHN IPUHOCH

CucreMaTuszupaHu ca OCHOBHUTE TEOpUH, cBbp3anu ¢ [TUN.

YcranoBenu ca npekute u kocsenute edextu ot [IYU Bbpxy nukoHOMUKATa Ha
MpUEeMaIlUTE TH IbpPKaBH.

YcraHOBEHH ca OCHOBHUTE 3aTPYJHEHHS B IOJMTUKATa Ha CTpaHaTa 3a
npusiryade Ha [TYHM u 3a u3non3BaHe Ha MPEABUICHUTE CTUMYJIA U MEPKHU OT

HHBCCTUTOPUTC.

IIpakTHYecKku NPUHOCH

1. Pa3pa60TeH € KOMIIJICKCCH MOACII 3da OCHKA Ha Pa3HOIIOCOYHOTO BJIMAHHC HA

[TY1 BBpXYy HMKOHOMHKATa C MaKpOMKOHOMHYECKH, PETMOHAIHH, HAYYHO-
MIPUJIOKHU U

W3Benenu ca OuzHec MOTHBHTE 3a ocbhliecTBsiBaHe Ha [TYU

IIpencraBenn ca HeratuBHuTe edextn ot ITUM BbpXy MKOHOMHUKaTa U €
pPa3KIaTeHO TAXHOTO €IHOCTPaHHO ,,MUTHYHO BB3JCHCTBHE BBPXY
npocrnepurera o0IIeCTBOTO U MKOHOMUYECKHUS PACTEX.

CucrtemMaTU3upaHu ca TEOPUUTE U OCHOBHHUTE OOCTOSITENCTBA, CBBP3aHHU C
npusnruadeTo Ha [TYW B bearapus. M3BeneH e monen 3a yBenuyaBaHE Ha
I[TYA B cTpanara, HacoueH KbM OOJIEKYaBaHE Ha TIpoleaypara 3a
ceprtuuLrpaHe, NPOMsIHA B MHBECTULIMOHHUTE CTUMYJIM U HU3IOJI3BAHE Ha

HWHBCCTHUIIMOHCH MAPKCTUHTI .
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I. GENERAL DESCRIPTION OF THE DISSERTATION

1.1. Relevance and importance

One of the biggest challenges in developing countries is the shortage of accumulated
capital, which must provide the necessary investment for economic growth. Developing
countries are increasingly implementing FDI-oriented policies to improve their international
competitiveness and secure capital for economic development. FDI allows long-term control
of production, distribution and other business activities by companies that have a subsidiary in
the country in which they have invested. These investments are brought in by multinational
enterprises through inflow of capital, technology, managerial knowledge, etc., which reflects
on the economic growth of countries. In the process of economic development of countries,
FDI increases the possibility of economic growth, improving the balance of payments,
increasing exports, by improving manufacturing activities and by introducing a new
knowledge environment, creating more skilled labor and increasing employment rates.
However, in order to contribute to economic growth, FDI needs to satisfy certain economic or
social criteria. In addition to education, level of technology use, trade and investment policies,
FDI has an impact on inward investment, needing to induce a "compounding™" effect to
achieve multiple economic growth. In the case of insufficient capital accumulation, FDI can
increase productive capacity and employment. In addition, FDI increases the level of
technology utilization and can introduce advanced technologies that will further improve the
country's international competitiveness, leading to reduced imports and increased exports of
manufactured goods. On the other hand, if the growth rate of inward investment is lower than
the growth rate of FDI, a 'crowding out' effect arises. In this case, the adverse effects of FDI
on domestic investment are manifested, meaning that FDI substitutes for domestic

investment.

To attract FDI, a country must demonstrate economic stability and favourable business
conditions. At the same time, another source of economic growth is inward investment. In
general, FDI and inward investment complement each other. When FDI is directed to sectors
with a high concentration of inward investment, domestic investors are forced to increase
their capital reserves to avoid being disadvantaged by greater competition in the sector,
leading to an overall increase in capital. On the other hand, if FDI is directed to sectors with

lower concentrations of domestic investment, domestic investors will be favourably



influenced by the competition that will be created in these sectors. Due to insufficient capital
accumulation in a country, FDI increases productive capacity and employment opportunities.
Moreover, with the introduction of high technology, FDI is gradually developing all sectors,
improving manufacturing industries and reducing the country's dependence on imports. FDI is
likely to increase domestic investment, mainly due to demand for materials and raw materials
from domestic suppliers, which has a favourable impact on domestic investment. The effects
of FDI on expansion, spillovers between different countries and other positive externalities
force domestic companies to invest, which may also have a positive impact on economic

sectors that have lacked domestic investment.

Foreign direct investment has proven to be an important source of capital needed for
economic development in both developed and emerging economies. As part of global
integration, developing and emerging economies are increasingly relying on FDI capital,
especially those that accept to encourage any foreign investment presence. The main reasons
for encouraging FDI are due to the lack of capital in most countries to create jobs, increase
productivity and achieve economic growth. Numerous studies have shown that FDI is an
engine for enhancing economic growth, but the scale of the said relationship is highly variable
and depends on the economic policies undertaken by countries, including in terms of
attracting FDI. FDI can have an adverse impact in terms of limited development of domestic
firms, hence the impact on economic growth can be negative due to capital returning to
developed countries. Importantly, FDI can have a long-term positive impact on economic
development but a negative impact in the short term. In addition, a country's economic growth
is influenced by a number of other macroeconomic factors such as money supply, quality of
labour force, inflation rate, level of use of technological innovations, etc. A reduction in FDI
may lead to a significant reduction in domestic innovation, resulting in a reduction in

economic growth.”.

1.2. Subject and object of the study

! Le, T. Nguyen, V. Phan, P. (2022). Foreign Direct Investment, Environmental Pollution and Economic Growth
- An Insight from Non-Linear ARDL Co-Integration Approach. // Sustainability// pp. 2-3. [online]
https://www.mdpi.com/2071-1050/14/13/8146/pdf



The subject of research in this dissertation is the role and effects of FDI in the

economic development of Bulgaria.

The object of study is FDI in Bulgaria.

1.3. Goals and objectives

The aim of the study is to analyze the role of FDI in the economic development of
Bulgaria.

Achieving the objective requires the following tasks:

1. To examine the theoretical aspects related to the issue.

2. To prepare a toolkit for the study and to select indicators for the study of the
volume and trend of FDI for the time period from 2008 to 2021.

3. To measure the impact of FDI on the economic development of the country, based

on the toolkit developed and the primary and secondary data used.
4. To highlight the role of FDI in the economic development of the country.

5. To compare the role of FDI on the economic development of EU countries.

1.4. Research thesis

We assume that not all FDI contributes to Bulgaria's socio-economic development in
the period 2008-2021, in particular to adequate GDP growth.

1.5. Research methodology



The time period of study for the purpose of this dissertation is 2008-2021 (14-year
period). The choice of this period is based on the objective of the FDI analysis to examine the

impact of:
e stabilisation achieved through the Currency Board;
e adoption of the Foreign Investment Act;

o the effects of the Global Financial Crisis of 2007-2008 and its impact on FDI

directed to Bulgaria.
The following scientific methods were used in the research process:
e Analysis and synthesis.
e Induction.
e Deduction.
e Comparative analysis.
e Logical approach.
e A systematic approach.
e Descriptive analysis.

e The limitations of the study are conditioned by the given 14-year period of
study of the volume and dynamics of FDI in Bulgaria. The choice of the study
period from 2008 to 2021 is due on the one hand to the availability of
sufficient data for the analysis and on the other hand to the desire for relevance
of the data. At the same time, the limitation of the study due to the data should
be taken into account, leading to the impossibility of applying more
sophisticated methods to assess the impact of FDI on the economic

development of Bulgaria.

1. SCOPE AND STRUCTURE OF THE DISSERTATION

This dissertation on "The Role of Foreign Direct Investment in Accelerating Bulgaria's

Economic Development™ is 220 pages long and includes a table of contents, introduction, four



chapters, conclusion, references and appendix. The bibliographic list includes a total of 176
titles, of which 119 in Bulgarian and 58 in English. The text includes 28 tables, 13 figures and
14 graphs. There are annexes to the dissertation with a volume of 15 pp.

Structurally, the dissertation follows the classical structure of an introduction, four
chapters and a conclusion, which are developed in order to fulfil the set tasks.

I11. CONTENT OF THE DISSERTATION

INTRODUCTION

The introduction introduces the topic of FDI and its importance for the economy of the
host countries. The relevance of the topic, the main aim, objectives, object and subject are set

out. The research hypothesis, time period and limitations of the study are set out.

CHAPTER ONE. Financial aspects of foreign direct investments and their
role in the economic development of the country

The first paragraph of chapter one presents the nature and classification of foreign
direct investment. Foreign direct investments (FDI) are an essential part of any country's
economy, facilitating the entry of foreign capital, resources, productive capacities, ensuring
the creation of new jobs, which is why it is considered "the main driving factor of the
economy"2. FDI is "one of the most advanced and sophisticated forms of foreign market entry
and involves the establishment of production facilities, marketing subsidiaries or other
facilities abroad"®. The higher risks of FDI, compared to other international business
activities, are associated with the requirement of significant initial capital and resources,
operating in an unfamiliar market and achieving efficiencies on a global scale. In addition to
the financial benefits for the investor, FDI brings good management practices as well as
organisational and technological knowledge®. A foreign direct investor is an enterprise

resident in a foreign economy that makes a direct investment in an enterprise from another

2 Dimitrova, L. (2018). Do business environment conditions affect investment in the European Union? //Public
Policy// no. 3, p. 57 [online] https://ejpp.eu/index.php/ejpp/article/viewFile/276/343

8 Vassileva, A. (2011). International Business. Sofia, University of Economics, p. 261

4 Manev, M. (2019). Direct effects of foreign direct investment in the production of automotive parts in
Bulgaria. lzvestia. 63 (3), c. 214



economy, as a result of which the foreign direct investor obtains a certain influence over the
management of the enterprise in which it invests. An investment enterprise, on the other hand,
IS an enterprise resident in an economy that receives a foreign direct investment in return for
which it provides a right of influence in the management of the foreign investor®. FDI also
plays an important role in the internationalisation of business, allowing for rapid response to
technological change and changes in capital markets, which is linked to economic theories
related to the behavioural management of firms, contract theory, internationalisation theory,

product life cycle and transaction cost theories®.

According to the European Commission, FDI takes place "when a company,
multinational corporation or person from one country invests in the assets of another country
or owns a share of the capital of its companies. In general, it is a question of acquiring a
shareholding in an existing enterprise in a foreign country or of undertaking an activity to

expand the activities of an existing enterprise in that country"’

. The International Monetary
Fund's (IMF) definition of FDI is "an investment made by a foreign investor (individual or
company) in an enterprise in another country and, as a result of the investment, the
international investor owns 10% or more of the foreign company"®. If the investor owns less
than 10%, the IMF defines the investment as part of the equity portfolio. As a category of
investment, FDI reflects the investor's continuing interest in a resident in another economy,
and that interest implies a long-term relationship between the direct investor and the investee
and a significant degree of influence by the investor over the management of the enterprise.
FDI includes not only the initial transaction establishing the relationship between the direct
investor and the enterprise, but also subsequent capital transactions with residents in different

economies®.

The specific characteristics of FDI can be summarised as three main ones - it takes
place in a country that is different from the country of the investor; there is a lasting interest

and commitment between the investor and the resident of another economy; the direct

° Manev, M. (2019). Direct effects of foreign direct investment in the production of automotive parts in
Bulgaria. lzvestia. 63 (3), c. 214

® Petkov, P. Econometric Analysis of Foreign Direct Investment in Bulgaria. Economy, State, Society. C. 181
! Types of investments. //European Commission// [online] https://trade.ec.europa.eu/access-to-
markets/bg/content/vidove-investicii

8 Definition of foreign direct investment (FDI) terms (2004). //IMF// [online]
https://www.imf.org/External/NP/sta/bop/pdf/diteg20.pdf

° Patterson, N. Montanjees, M. Motala, J. Cardillo, C. (2004). Foreign direct investment. //IMF// p. 3. [online]
https://www.imf.org/external/pubs/ft/fdi/2004/fditda.pdf



investor has a real stake in the management of the resident to which the investment is
directed. The types of investment are determined by the main factors influencing FDI.
Different classifications of the influencing factors are found in the academic literature, with
transparency of legislation and low levels of corruption, low tax rates and labour costs
identified 1 as priority factors. The country's investment climate, as well as the overall
development of the global economy, guide FDI and determine its stability and long-term
sustainability. It is also influenced by the size of the gross domestic product, the purchasing
power of the population, the assured opportunities for foreign investors to reach potential
companies in which to invest capital or customers if they start their own operations, the
presence of fair competition, the period of return on invested capital, etc. A direct investment
occurs when an investor makes an investment through which it gains control or a significant
degree of influence over the investee, which is why a direct investment is associated with
building long-term relationships. Specific to foreign direct investment is that, in addition to
financing, the investor may also provide know-how as well as financing in the form of
providing full support for the development of the business. The investment may also be an
indirect investment where the ownership of voting rights is indirect in relation to the control
exercised over the investee'!. The variety of the way in which FDI is carried out also

determines the difference in the forms that may be used to carry it out.

The choice of how to undertake FDI is determined both by investors' desire to
maximize their profits and by other factors that may have strategic priorities. Such factors
may be economic, strategic or socio-political *; sales maximization and hence profit
maximization™®; demand for resources for production and a market for the sale of spoken
products™®. FDI requires operations in the target country, which can be done either through the
presence on the ground of an investor or through the use of intermediaries. The choice of
location for the investment is determined by various factors affecting the investor's ability to
achieve profitability, such as:

Kearney, A. (2018). Foreign Direct Investment  Confidence Index. [online]
https://www.atkearney.com/foreign-direct-investment-confidence-index/full-report
1 Compilation of direct investment data in accordance with the methodological requirements of the sixth
edition of the Balance of Payments and International Investment Position Manual. //BNB// [online]
https://www.bnb.bg/bnbweb/groups/public/documents/bnb_download/st_m_instr_fdi_bpm6_bg_bg.pdf
12 Stoimenov, M. (2011). International Finance. Sofia, Trakia-M, p. 347
13 Savov, S. Gechev, R. lvanova, Sotirova, E. (2006). International Finance. Sofia, University of Economics, p.
282
14 Vassileva, A. (2010). Modern forms of international business. Sofia, New Bulgarian Media Group Holding,
pp. 132
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e Market — size and growth of the national economy, as well as proximity to

major markets.
e Human Capital - cost and qualification of labour, specifics in labour laws, etc.

e Production factors - availability of necessary technological equipment,
development of national production, cost and availability of necessary

resources, distribution capability, etc.
e The tax system and the amount of taxes.

e The specifics of the economy - state of the national economy, currency

stability, degree of free trade, etc.

e Political factors - transparency of the legal system, policies to encourage FDI,

presence of corruption and excessive bureaucracy.

e Legal factors - specifics of the legal system, intellectual property protection,

trade barriers, etc.

Depending on the form, FDI can be an investment in a new enterprise or an
investment through mergers and acquisitions. Recent years have seen an increasing number of
mergers of small firms as well as acquisitions of firms by large companies. A number of
acquisitions have been made of companies that are among the main competitors of a given
company, instead of focusing efforts on developing new products or improving existing ones
in order to gain a larger market share. Often, small companies left without an opportunity for
development, in addition to leaving the market, have another choice - to merge or be acquired
by financially stable companies. Mergers and acquisitions are business strategies enabling
firms to enter new potential markets and gain new market positions. The terms merger and
acquisition are often mistakenly used interchangeably. When an organisation is acquired, part
or all of another organisation is purchased. Whereas in a merger two or more of two
organisations form a new organisation®>. Often small firms merge and a large company
acquires small firms. The main objective of any firm that seeks to merge and acquire is to

work with other companies that may be more beneficial than operating independently, to

15 Malik, F. (2014). Mergers and Acquisitions: A Conceptual Review. International Journal of Accounting and
Financial Reporting. [online]
https://www.researchgate.net/publication/312104015_Mergers_and_Acquisitions_A_Conceptual_Review
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increase its return on equity and to reduce its operating costs'®. Apart from the additional
benefits for small firms, mergers are also beneficial for large, financially independent,
companies in terms of maximizing their profits, starting to produce new products/services that
have been produced by small firms, expanding their product portfolio, reaching new markets,

etc., allowing them to achieve their short and long-term development goals®’.

The second paragraph of chapter one analyses the main theories related to foreign
direct investments. . The development of economic theory, after the 1960s and 1970s and the
understanding of D. Ricardo and the classical school are conditioned by the increasing role
and influence of transnational and multinational companies on the world economy. Emphasis
in economic theory is increasingly placed on the relocation of both productive capacities and
various capital assets. Foreign investments are seen by economic theory as the main form
through which capital flows between countries are carried out by economic agents who, in
many cases, have limited domestic development and wish to maximise profits. The main
motive for investing abroad, apart from high profits, is also related to reducing the risk of
losing market share. Uncertainty in domestic and emerging markets is driving a large number
of investors to allocate capital to countries other than those in Eastern Europe due to market
share absorption and a high degree of uncertainty in these countries due to their transition to

market economies.

The traditional theory of international trade was originally associated with the
developments of S. Heimer, who analyzed multinational companies and their development
due to imperfections in capital markets and knowledge and technology transfer, and R.
Vernan and his research on the production cycle and the displacement of production in
different locations. Also related to FDI is the theory of internationalisation, which “recognises
the growing role of the independent economic unit in the ever-increasing dynamics of

5 18

economic life and “studies the market-hierarchy nexus by explaining international

16 Georgios, K., Georgios, Du Pont (2011). Analysis of a Bank Merger and Acquisition

between Laiki Bank from Cyprus and Marfin Investment Group from Greece. Is there an

increase of profitability of the new bank? [online]
https://www.researchgate.net/publication/271469314_Du_Pont_Analysis_of a Bank_Merger_and_Acquisition_
between_Laiki_Bank_from_Cyprus_and_Marfin_Investment_Group_from_Greece_ls_there_an_increase_of pr
ofitability_of the_new_bank

o Gattoufi, S. (2009). The Impact of Mergers and Acquisitions on the Efficiency of GCC Banks. [online]
https://www.researchgate.net/publication/261713056_The_Impact_of Mergers_and_Acquisitions_on_the_Effici
ency_of GCC_Banks

18 Tsvetanov, V. (2017). Internationalization theories of firms - (not) applicability for micro- and

small air freight forwarding firms on the Bulgarian market. //Economic and Social Alternatives// Issue 1, pp.
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cooperation through specific market mechanisms (e.g. intermediate forms and joint venture

agreements, strategic alliances, joint ventures, etc.)” ™ .

Contemporary theories and
approaches analysing FDI are increasingly based on the understanding that it is impossible for
a country to be competitive in all industries and sectors, with countries competing not only
through the export of their products, but also in terms of attracting foreign direct investment
to provide higher quality products through more efficient production®®. A foreign direct
investment is considered to be any investment of capital by a foreign enterprise in an
enterprise in another country, and the investment involves both an initial one and the making
of subsequent transactions and is therefore based on a long-term relationship. The modern
understanding of network theory is based on establishing relationships with local firms and
organizations to achieve successful market entry. The networks built between firms from
different countries are trans-organisational, which are essentially “clusters of economic
entities united by multiple stable, defined or undefined ties that create mutual influence. They
are based on information, reciprocity and, finally, trust and loyalty"*. Related to FDI is also
the portfolio theory. Every investment has a specific purpose. In a market economy, an
investor's main objective is to make a profit. Profitability is the ability of the invested funds to

generate income (profit). The measurement of profitability is based on a comparison of the

invested funds with the income received (rate of return).

The third paragraph of chapter one discusses the business case for foreign direct
investment. The main motive for any business entity to carry out business activities is to
generate profit. Through the lens of FDI, it is necessary to derive the main reasons for
multinational companies to operate in other countries. The main motive of FDI for
multinational companies may not only be to earn high profit but also to exploit various
strategic factors. Such reasons may be related to improving brand awareness and exploiting
technological innovations that have been developed in a country. Other motives for entering
an international market through FDI may be "market-seeking, resource and efficiency seeking,

n22

and strategic assets"““. Business motives for entering a new market through FDI can also be

130
19 Goev, V. Minchev, V. Boshnakov, V. Tosheva, E. Dimov, M. (2013). Foreign direct investment and

inter-firm relations after Bulgaria's accession to the European Union. Sofia, IK
INSS, pp. 16

20 Porter, M. (2004). Competitive advantage of nations. Sofia, Classics and Style, p. 33
21 Goev, V. Minchev, V. Boshnakov, V. Tosheva, E. Dimov, M. (2013). op. cit. 19
22 Manev, M. (2015). "Pull" and "Push™ motives for foreign direct investment. //Science
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classified as market-seeking motives; resource-seeking motives and efficiency-seeking
motives®®. Investors seek access to new markets when, on the one hand, they have a desire to
grow their business and, on the other hand, they are faced with adverse events in their home
market that constrain the achievement of their short- and long-term objectives. Market

demand considerations relate to:

e (Gaining access to new opportunities associated with lower costs of production

and reaching customers. .

e Following core customers - closer access to customers improves their service

and prevents foreign customers from serving them.

e Competing with major competitors in foreign markets - multinationals may
choose to enter a foreign market to compete with domestic firms in their home
market. The main strategy in this motive to enter the market is related to
forcing the main competitors to spend more resources in order to maintain their

market share and improve the quality of the products offered.

Transfers resulting from FDI can be significantly beneficial to recipient countries

because of the potential for:

e Encourage local firms to improve their productivity and provide better

products and services due to increased competition.

e Creating opportunities for local employees to learn different skills that they can

then transfer through their work in local companies.

The globalisation of markets implies that the development of firms should lead to their
expansion by entering new markets. An important factor in the choice to enter a new market
is the costs to be incurred in order for technology transfer to take place. Multinationals can
"choose to export to a host country (assuming trade costs) or use FDI and produce there

n24

(assuming the cost of transferring the relevant technology)”<". In cases where technology

transfer costs are low, then companies choose to enter a new market by outsourcing

and technologies for sustainable maritime development// N. Vaptsarov", Varna, p. 4 [online].
https://www.researchgate.net/publication/313704478_Pull_i_Push_motivi_za_ossestvavane_na_preki_cuzdestra
nni_investicii

23Vassi|eva, A. (2011). op. cit., p. 264

24 Goev, V. Minchev, V. Boshnakov, V. Tosheva, E. Dimov, M. (2013). op. cit., p. 20
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production or FDI. Conversely, where technology transfer costs are high, entry into a foreign
market is achieved by manufacturing in the home country and exporting the finished product
to another country. It is possible that companies may prefer to export finished products rather
than making investments because of the risk that FDI will require higher wages associated
with the necessary personnel in the foreign country. There is also a risk that staff who are
recruited and trained as a result of FDI may relocate to a local firm, so that the multinational
may need to pay significantly higher wages to retain its trained staff.

Influencing the decision to pursue FDI is the legislation in place in different countries
regarding intellectual property rights. Intellectual property is a term that governs the social
relations arising from the need to provide protection, use and defence against infringement of
rights in intangible goods created as a result of creative activity”®. In substantive terms,
intellectual property includes legal rights that result from intellectual activity in science,
industry, literature and the arts. The use and sharing of the results of intellectual activity leads
to the need to introduce a legal and regulatory framework through which to create a culture of
conduct for economic actors. The legal and regulatory framework aims to enable the use of
intellectual property by different actors, regardless of whether they have been involved in the
process of creating the objects, leading to the creation of value and the dissemination of
knowledge.

The fourth paragraph of the first chapter analyses the impact of foreign direct
investments on the host economies. Modern economic development and the advent of
information technology are increasingly reducing the costs of FDI, and the availability of
facilitated global communications encourages its implementation. The activities of large
multinational companies have an impact on the world economy, mainly due to the fact that
"4/5 of the world's industrial economy is made up of transnational companies, FDI is growing
at a year-round rate of 30%, which is 4 times faster than world output and 3 times the growth
of international trade". FDI is also having an impact on the world economy because of the
strong regional concentration and the channelling of capital mainly to highly developed
economies, as well as the tendency for more companies to internationalise and start operating

in different markets. The main effects of multinationals' activities, for FDI host countries, are

25 Georgieva, R. Draganov, J. Petrov, P. Tosova, R. (2015). Intellectual Property Law and
EU customs law. Sofia, pp. 9
26 Sotirova, E. Ivanova, V. (2009). op. cit. 182
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related to an increase in employment and income levels, an improvement in the business

climate, and an increase in the use of new technologies.

The direct effects of foreign investment are initially manifested by the inward
investment in the form of capital, and subsequently through the activities of the target
enterprise in the form of management and marketing practices, presentation of knowledge on
the use of new technologies, entrepreneurial skills, etc. Evaluating the direct effects of foreign
investment is usually done by analyzing employment levels, tax increases, hiring of new
technology, use of materials and resources from local producers, etc., and the prevailing view
is that the increase in the above direct effects of FDI is a prerequisite for increasing the
economic development of the country. FDI also contributes to increased domestic investment
and capital flows from investment allow for "diversification of risk, knowledge transfer, with

"2 “Multinational

lower volatility of capital flows contributing more to economic development
corporations bring new capital into the economy and thus contribute directly by increasing the
inputs into the production function of firms partly or wholly owned by foreign shareholders.
FDI also leads to increased productivity of domestic firms by providing managerial expertise
and knowledge on the use of new technologies, which reflects on increased economic growth
of countries. Governments of different countries are increasingly implementing various FDI
incentive schemes, such as tax incentives and the provision of subsidies, to harness the
knowledge of foreign investors and 'infuse' it into local firms to upgrade their technological
capabilities, enhance the skills of the local workforce and therefore achieve an increase in the
overall competitiveness of the host economies®. The direct effects of FDI have an impact
both at the national level (macro level) and at the firm level (micro level). At the national

level, the effects manifest themselves in terms of:
e the science and technology base;
e the environment;
e tax and fee levels;

e the country's balance of payments;

27 Stoevski, G. (2015). Exports and foreign direct investment as factors for economic growth

of the new EU member states. //Economic thought// Issue 2, pp. 94. [online].
https://www.ceeol.com/search/article-detail ?id=288379

28 Bruno, R. Cipollina, M. (2017). A Meta-Analysis of the indirect impact of Foreign Direct Investment in Old
and New EU Member States: Understanding Productivity Spillovers. p. 1. [online]
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national income;

competition in the national market.

At the firm level, the effects are characterised in terms of?®:

technological parameters - through technology transfer and the creation and

implementation of innovations in the technologies used:;

personnel - depending on the form and size of the investment, the impact can
be on staff wages (most foreign companies offer higher wages than domestic
companies), new job creation, as well as on staff qualification and motivation
due to the fact that transnational corporations offer multiple training options

for their workers;

technology transfer - importing new technologies and providing knowledge on
their use, as well as bringing improvements in the technologies used in the

country;

domestic supply - in cases where the domestic economy does not supply the
necessary products and inputs for production, or they are not at the necessary

prices, international companies can secure their import from other countries;

financial performance - an increase in sales and profit generation by domestic
subsidiaries of international companies. The change in financial performance
results from the influence of various factors, including the prices of raw
materials and inputs used, the use of automation in production, wage costs in

the sector, investment policy, etc.;

environmental protection - impacts can be both positive and negative

depending on the type of production and the release of harmful substances.

These effects of foreign direct investment determine the need to balance them, based

on the decisions taken by the government to encourage the inflow of foreign capital into the

national economy and to maintain them over a long period of time™.

2% Manev, M. (2019). Citation, pp. 216-217
30 Loungani, P. Razin, A. (2001). How Beneficial Is Foreign Direct Investment for Developing Countries?
/[Finance and development// VVolume 38, Number 2. [online]
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FDI have both positive and negative impacts on the quantity, quality and location of
employment. The positive direct effect on employment is due to the creation of new jobs by
FDI, while the positive indirect effect is due to the creation of jobs in certain regions, which
allows for a reduction in regional disparities within the country. The indirect positive effect
on employment also influences the migration of the population to large cities. On the other
hand, FDI through acquisitions can lead to rationalisation and job losses (negative direct
effect) and import dependency or displacement of existing firms (negative indirect effect)®’.
FDI also have the effect of increasing the wages on offer, making it impossible for local firms
to compete on wages and attract labour (a negative indirect effect). In terms of employment
location, FDI creates new jobs in regions with high unemployment (a positive direct effect)
and encourages the migration of supplier firms to other regions that also create new jobs (a
positive indirect effect). However, FDI can also be directed to economically developed
regions, leading to population migration and worsening regional imbalances (negative direct
effect). In addition, inward FDI may displace domestic producers, adding to regional
unemployment if foreign affiliates replace domestic production or rely on imports (negative

indirect effect)®.

In order for the indirect effects of FDI to manifest, the presence of various factors is
necessary, which can be classified into three main categories - common factors, domestic
economy factors and foreign investor factors. The common factors for the manifestation of
indirect effects of FDI occur when the interests of the local economy and the investor are the
same. The local economy factors are based on the opportunities for investors to acquire
different knowledge, including those related to the use of new technologies, management
experience, know-how, etc. The factors related to the foreign investor are based on his

willingness to develop the local economy through FDI.

The last, fifth paragraph of the first chapter presents the threats of FDI to the host
country's economy. On the one hand, FDI can have a highly beneficial impact on the
development of certain regions of the country by improving their economic activity, creating
new jobs and limiting migration to more economically developed regions, but on the other

hand it can lead to:

https://www.imf.org/external/pubs/ft/fandd/2001/06/loungani.htm

3 Mucuk, M. Demirsel, M. (2013). The effect of foreign direct investments on unemployment: evidence from
panel data for seven developing countries. //Journal of business, economics &amp; finance// Volume

2, Issue 3, pp. 53-56. [online] https://dergipark.org.tr/tr/download/article-file/374588

82 Mucuk, M. Demirsel, M. (2013). op. cit., p. 54
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e Uneven economic development of the country.
e Fiscal deficits.

e Cultural conflicts.

e Increase in unemployment..

e High population migration.

e Depopulation of regions.

e Increased pollution®.

Increasing investment in certain regions will also lead to interest from other investors,
which is a factor for the development of specific regions, but also for creating an even greater
imbalance compared to others, especially due to the fact that regions interact in terms of
product markets and different capitals. The positive effects of FDI in a given region often
have an impact on other geographically close regions, by providing employment opportunities
for the population, promoting economic development and competition. FDI improves
productivity, provides transfer of knowledge and managerial expertise, contributes to the use
of new technologies and creates conditions for the economic development of countries. At the
same time, the negative effects of FDI are related to the possibility of a complete restructuring
of the economy, as well as a negative impact on the climate and nature due to the outsourcing
of polluting (‘environmentally heavy') industries. Targeting investments to specific sectors can
lead to market power which can adversely affect other firms and the overall economy of the
country. It is also important to mention the role of the state in targeting foreign direct
investment to certain regions to compensate for economic imbalances in the country. If the
appropriate conditions are not created by the state, foreign investors will be reluctant to invest
due to the fact that they are mainly interested in the efficiency of the capital invested and its
rate of return. It is for this reason that the State should ensure sufficient awareness of the
advantages of the individual regions to which investment should be directed, with adequate

investment promotion activities between the State and local authorities.

The pursued state policy should ensure balanced development of all regions of the
country and equitable distribution of resources, as the undertaken activities should be directed

3 Velde, D. (2006). Foreign Direct Investment and Development. [online]
https://cdn.odi.org/media/documents/850.pdf
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not to the development of individual regions or sectors, but to the provision of economic,
social, cultural, technological and environmental infrastructure facilitating investment

activity. Foreign direct investments in the regions supports:

The rapid uptake of technology.
e The restructuring of local production.

e Build effective links between local producers and national markets, and to

increase exports.
e Improve the quality of products/services produced.
e The development of entrepreneurship®*.

The impact of FDI on the productivity of domestic firms is significant, but it is not
guaranteed that the economic benefits of FDI will be large or positive for individual firms,

due to the fact that impacts depend on the characteristics of foreign and domestic firms.

CHAPTER TWO. Research Methodology

The first paragraph of Chapter 2 is devoted to presenting the methodology for
conducting the econometric study to identify and assess the guantitative effects of economic
growth, gross value added, FDI flows, employment and unemployment, and interest rates on
loans to non-financial enterprises on the stock of FDI in Bulgaria. The sources and scope of
the data, the methodology of the econometric study through the application of a Vector Error
Correction Model (VECM), the results of the econometric tests and the conclusions of the

analysis are discussed in turn.

For the purposes of the econometric study, quarterly data from the first quarter of
2007 up to and including the first quarter of 2023 were used. The time series are 65
observations in length, which is sufficient to construct econometric models and conduct the
necessary analysis. The period includes the spillover of the 2007-2009 global economic and

financial crisis to Europe. For Bulgaria, the period is characterised by the country's entry into

34 Peneva, V. Evtimova, E. (2016). Bulgaria's role in international investment projects.
//Socio-economic analyses// Book, 1, pp. 74 [online] journals.uni- vt.bg/getarticle.aspx?aid=52&amp;type=.pdf
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recession in the second quarter of 2009, which can be considered as the point at which the
effects of the global financial crisis were transmitted to the country. Also, the period includes
the post-crisis recovery processes and encompasses the economic challenges associated with
the spread of COVID-19 in the 2020-2022 period as well as the subsequent economic
recovery following the pandemic shock. In this way, the thesis can consider the effects on
FDI following the global economic and financial crises, the spread of COVID-19 and the
recovery from these crises. The period also covers several quarters after the start of Russia's
war in Ukraine, which is a relatively short time to analyse effects on FDI in the short term, as
any changes would be of a structural nature, which would require more time to materialise
and manifest in the economy. Potential structural changes in the long run in terms of FDI
flows due to the war would provide opportunities for future research on the issue.

The methodology for examining the role of FDI in Bulgaria's economic development

includes analysing:

e The volume and dynamics of FDI - based on measuring the volume of FDI
attracted, the average growth rate, the size of FDI by country and the relative
share of FDI in GDP.

e The impact of FDI on the economic development of different regions in the

country.
e The impact of FDI on income inequality.

e The impact of FDI on the investment climate, with a primary focus on the

impact on inward investment.
e An analysis of FDI in R&D.
e Impact of FDI on GDP.
e The Impact of FDI on GDP.

For the purposes of the econometric study, quarterly data from the first quarter of
2007 up to and including the first quarter of 2023 were used. The time series are 65
observations in length, which is sufficient to construct econometric models and conduct the

necessary analysis.

The econometric study goes through several stages:
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e First, the variables to be used in the econometric model to estimate the
effects of economic growth on the stock of FDI in Bulgaria over the

period under consideration are selected.

e Second, perform a stationarity check, or for the presence of a unit root
of the time series under study. A time series is defined as stationary

when it contains no trend.

e Third, once the statistical characteristics of the time series are
established, the presence of cointegration between the selected series is

checked by applying the Johansen cointegration test.

e Fourth, for the purpose of estimating the effects of economic growth,
gross value added, FDI flows, employment and unemployment, and
interest rates on loans to non-financial enterprises on the stock of FDI
in Bulgaria, various econometric models are constructed by applying

vector models with error correction.

e Fifth, to ensure that the chosen model gives reliable results, several

basic tests are applied to the model residuals.

e Sixth, interpret the final results based on analyzing the coefficient in

front of each variable using the empirical characteristic of the t-test.

The second paragraph presents the research stages and time period. The empirical

material used to conduct the study includes:
e Primary data - NSI, Infostat, BNB

e Secondary data - Eurostat, data from the European Commission, the European
Central Bank, the International Monetary Fund and the Central Banks of the

individual countries.

A summary of the research stages and the empirical material used (primary and

secondary data) is presented in the following table.

Table 1. Study stages and data used
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Stage of research

Primary and secondary data used

1. Analysis of the volume and dynamics of FDI

Volume of FDI attracted in the country

NSI, Infostat

Amount of FDI by country

BNB (FDI flows by geographical region -
annual data)

Impact of FDI on GDP

NSI, Infostat, BNB

2. Impact of FDI on the economic development of individual regions

FDI by geographical region

NSI, Infostat

FDI by economic sector

NSI, Infostat

FDI flows by type of investment

BNB (FDI flows by type of investment -

annual data)

FDI by economic sector

NSI, Infostat, BNB (FDI flows by economic

sectors - annual data)

3. Impact of FDI on income inequality

The Gini coefficient Eurostat
Monetary income of the population (gross NSI
wages and salaries)

National average wage of employees by NSI
economic activity and sector

Employment and unemployment NSI

4. Impact of FDI on the investment climate

Primary data BNB, NSI

5. Analysis of FDI in investment enterprises
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FDI in non-financial sector enterprises

NSI (Foreign direct investment in non-
financial sector enterprises by economic
statistical

sectors, regions and districts),

Infostat

Expenditure on acquisition of fixed assets

NSI (Expenditure on acquisition of fixed

assets by economic sectors, statistical

regions and districts), Infostat

6. Analysis of FDI in R&D

R&D expenditure from abroad (total) NSI
Expenditure on R&D from abroad in|NSI
enterprises, public sector, higher education

and non-profit organisations

Share of enterprises in the country | NSI
performing R&D

R&D expenditure NSI
R&D staff NSI

7. Analysis of EU Member States

Size of GDP. Eurostat

Volume and dynamics of attracted FDI.
FDI as a percentage of GDP.

Analysis of FDI by economic sector.
Analysis of FDI by geographical region.
Analysis of FDI in R&D.

Analysis of the investment climate in the
country to attract FDI.

Impact of FDI on local companies.

Reports and data from the European
Commission

Reports and data from the European Central
Bank

International Monetary Fund reports

Country-specific central bank data
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The third paragraph contains a description of the statistical methods used to process
the results. The main purpose of statistical methods is to confirm or reject hypotheses in the
social and behavioral sciences, and to provide explanations regarding the results obtained
from empirical studies®. Depending on whether the study is quantitative or qualitative

determines the statistical requirements for the methods used.

For the purpose of this study, a quantitative survey is used to analyze the dynamics of
foreign direct investment in the country and its impact on economic development.
Correlation analysis will be used in processing the results obtained from the statistical
methods of the study. In its essence, correlation analysis is - a method in statistics by which
the correlation dependence is determined, which is "a dependence in which to a certain
meaning of the phenomenon factor correspond different meanings of the phenomenon
consequence. Correlation analysis measures the degree of convergence of the correlation to
the functional relationship"®. In statistics, a correlation coefficient is used as a measure to
describe the relationship between two variables, which is "an index of the relationship
between two variables only for the specific group of objects for which it is calculated"®’. A
necessary condition for calculating the correlation coefficient is that the two variables whose
relationship is being investigated are measured by the same objects, because the coefficient
cannot be calculated if "one variable is measured by one object and the other by another'**®,
Correlation analysis is used to establish a relationship between a change in FDI and a change
in GDP. SPSS analysis was used to process the data obtained from the application of
econometric study to establish quantitative effects of economic growth on the accumulated
amount of FDI in the economy of Bulgaria.

CHAPTER THREE. Results of the research

The first paragraph of Chapter 3 presents an analysis of Bulgaria's FDI policy. In
order to encourage foreign direct investment in our country, initially a Law on the Business

Activities of Foreign Persons and on the Protection of Foreign Investments was adopted,

3 Kalinov, K. (2010). Statistical methods in the behavioral and social sciences. Sofia, NBU, p. 2

% pavlova, V. (2015). Statistical research in the public sector. Sofia, IK UNWE, p. 228

37 Garvanova, M. (2014). Statistical processing and data analysis with SPSS. Sofia, For the Letters, pp. 175
3 Garvanova, M. (2014). Statistical processing and data analysis with SPSS. Sofia, For the Letters, pp. 175
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subsequently changed to an Investment Promotion Law*°. The main objectives defined in the

law are:

e to increase the competitiveness of the Bulgarian economy by increasing
investment in research, innovation and technological development in high
value-added industries and services in compliance with the principles of

sustainable development;

e to improve the investment climate and overcome regional disparities in socio-

economic development;
e the creation of new and highly productive jobs.

In order to promote foreign direct investment, the Bulgarian Investment Agency has
been established as a governmental organization to support the construction and successful
development of projects that will lead to the creation of new jobs, exports and the transfer of
know-how in the economy.*’. Our country's policy in the field of investment promotion
includes the activities provided for in the law, such as administrative services in shortened
terms; sale or grant of limited property rights without auction or tenders at market or lower
prices; financial support for the construction of elements of technical infrastructure; financial
support through partial reimbursement of social security contributions made by investors to
newly recruited workers, as well as tax benefits under the Corporate Income Tax Act*. The
measures envisaged to encourage and expand long-term foreign investment, in education,

high-tech services, manufacturing, health, transport, research and logistics, are:

e The possibility to purchase state and municipal land without an auction

(subject to approval by the relevant central or local authority).

e Financial assistance for the construction of technical infrastructure up to the
boundaries of the respective terrain.

¢ Financial assistance for training to acquire professional qualifications for staff.

%9 |nvestment Promotion Act (Journal of Laws, No. 97 of 1997, as amended and supplemented, No. 21 of 2021)
£on|ine] https://www.lex.bg/laws/ldoc/2134164480.

Bulgarian Investment Agency - general presentation for Bulgaria [online]
Q}tps://www.investbg.government.bg/bg/pages/general-presentation-and-brochures-ZlZ.html

Art. 2
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e Financial assistance for partial reimbursement of the costs incurred by the
investor for compulsory social security and health contributions of the

personnel employed by the investor.

e Individual administrative service from the Bulgarian Investment Agency and
the territorial bodies of the executive power and shortened administrative

terms.

Investment incentives for long-term foreign investment aim to increase investment for
technological development in high value-added industries and services; create new jobs;
reduce regional disparities in socio-economic development; and limit the negative impact of
investment activity on employment in certain sectors*’. The advantages of our economy in
terms of natural resources, the availability of skilled labour and relatively low wage costs are
factors encouraging foreign direct investment. Disadvantages are an unsatisfactory level of
administrative services, a small market and a lack of established and developed
infrastructure®. This necessitates improving the administrative environment, improving the
quality of the workforce, pursuing regional policies to attract and direct investment to specific
regions and sectors, and developing the technical infrastructure to attract and retain FDI in our

country.

The second paragraph analyses the size of FDI in Bulgaria and the investment

attractiveness of regions and industries. FDI volumes are examined in three main periods:
e The post-crisis period covers 2008-2012.
e Recovery period - 2013-2016

e Period 2017-2021, following the adoption of various foreign investment

promotion policies.

The least foreign direct investment takes place in the North Central Region, including
the districts of Veliko Tarnovo, Gabrovo, Razgrad, Ruse and Silistra. In 2019, no foreign
direct investments were made in the districts of Razgrad and Silistra. In the individual

districts of the South-West region, the largest amount of FDI was made in Sofia (capital) and

42 Application of the Investment Promotion Law. //Ministry of Economy// [online]
https://www.mi.government.bg/bg/themes/prilojenie-na-zakona-za-nasarchavane-na-investiciite-95-284.html
43 Milanov, R. Research on the possibilities of promoting foreign direct investment in Bulgaria. P. 44 [online]
http://pods-bg.org
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Sofia. The trend for the highest FDI in Sofia (capital) has remained unchanged over the five-
year period. According to the latest officially announced data from the BNB*for the last five
years there has been an increase in FDI in debt instruments and a decrease in investment in
equity and investment fund shares (reinvested earnings), with the largest amount of FDI in
2021 in equity and investment fund shares. By economic sector for 2021, the largest flow of
FDI is in professional activities and scientific research, followed by financial and insurance
activities. In the past year, there has been a year-on-year decrease in FDI in industries such as
human health and social work; culture, sports and entertainment; hotels and restaurants;
creation and distribution of information and creative products; telecommunications; and trade,
repair of automobiles and motorcycles. For the latter, 2021 sees the highest levels of
investment in the economic activities "Trade; repair of motor vehicles and motorcycles”,
"Real estate operations™ and "Production and distribution of electricity, heat and gaseous
fuels”. The smallest amounts of FDI are in the activities 'Agriculture, forestry and fishing' and

'Research and development'.

The analysis of previous years reveals the following FDI trend by economic activity
for the period 2008 to 2021.:

e The highest FDI interest is in:
« Construction.

« Manufacture of basic metals and fabricated metal products, excluding

machinery and equipment.

« Legal, accounting, architectural and engineering activities, technical

testing and analysis; management consulting activities.
« Manufacture of food products, beverages and tobacco products.

« Manufacture of rubber products, plastics and other non-metallic

mineral raw materials.
« Telecommunications.

« Production and distribution of electricity, heat and gaseous fuels.

* EDI flow by type of investment - annual data. //BNB//
https://www.bnb.bg/Statistics/StExternalSector/StDirectInvestments/StDIBulgaria/index.htm
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+ Real Estate Operations.
« Trade; repair of motor vehicles and motorcycles.

e Investments in the production of medicinal products amounted to BGN 25,506
thousand in 2009 alone. In the remaining years of the study period there were
no investments in the economic sector. The same trend is observed in the
production of coke and refined petroleum products - FDI amounting to BGN
209 338 thousand only in 20009.

e There was no investment in R&D in 2008, 2010-2012 and 2015.

e Foreign investors are least interested in the following economic activities:
 Education.
« Human health care.

« Medical-social care with accommodation and social work without

accommodation.
« Manufacture of medicinal products.

The largest amount of FDI was in 2008 - 19185002.9 thousand euro. In the post-crisis
period after 2009, the trend has been for an increase in FDI attracted to Bulgaria, with the
exception of 2014, when there was a decline, which was restored again after 2015. For the
past year 2021, the total amount of foreign direct investments in our country made by other
countries is EUR 2,123.9 million. Luxembourg, the Netherlands, Bahamas, Austria and
Germany are the countries that made the most foreign direct investments in our country last
year. After the 15 countries represented, the countries in terms of the amount of foreign direct
investments were Turkey, Serbia, Slovakia, Lithuania, Macedonia, the Philippines, Canada,
Oman, the Republic of South Africa, Seychelles, Japan, Panama, Liberia, Argentina, etc. In
2021, there is no foreign direct investment from countries such as Azerbaijan, Algeria,
Angola, Bangladesh, Bahrain, Ecuador, Dominica, Gabon, Ghana, Guatemala, Grenada, Iran,
Maldives, Namibia, Yemen, Zambia, etc. The economic consequences of the crisis caused by

Kovid-19 have been a slowdown in economic growth and a reduction in economic activity,
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affecting the macroeconomic environment for real and financial sector development®. Due to
the need to protect the health of citizens, the restrictive measures imposed have introduced
travel restrictions, suspension of entire sectors, spreading to a wide range of economic
activities due to reduced production, high unemployment and low consumption levels. In the
first four months of this year, according to the BNB*, foreign direct investment made in the
country was positive and amounted to 187.9 million euros. In the period, the largest
contributor to the volume of foreign direct investment was the reinvested profit, which even
outpaced its levels for the same period in 2020, the amount indicated indicating the part that
remains in the country from the divisions in Bulgaria of foreign companies. The other two

categories measuring FDI are equity and debt.

The third paragraph presents the direct and indirect effects of FDI on Bulgaria's
economic development. The most intensive increase in foreign investment inflows was
observed in the period 2000-2007, when the national economy was also growing, which
favoured investment activity. As a result of the global financial crisis in 2009, there has been
a decrease in foreign direct investment in Bulgaria, and over a period of five years, the values
have been significantly low. In this period, reinvested earnings were negative, with an
increase in capital injections in the form of debt instruments, indicating an interest in short-
term investing. Equity capital, which is associated with long-term investing, was low until
2007, In the period since 2007, there has been an increase in foreign direct investment in our
country, with the greatest interest in the real estate sector. The second sector in which foreign
investors are interested is manufacturing, despite a period of decline from 2000 to 2009.
Investments in the sector are mainly concentrated in the production of food products,
beverages, textiles, clothing, footwear, metals and metal products, rubber products and other
intangible mineral raw materials. The dynamics of FDI follows an uneven geographical
distribution, with the largest investments in the non-financial sector in the capital city,
resulting in an uneven distribution of its effects across the country. The limiting factors for

45 Petranov, S. Zlatinov, D. Velushev, M. Karaivanov, V. Economic consequences of the Covid-19 crisis and
measures for preventing it. C. 3-4. [online] https://www.uni-sofia.bg ' content ' version ' file

*® EDI inflows - quarterly data. //BNB// [online]
https://www.bnb.bg/Statistics/StExternalSector/StDirectInvestments/StDIBulgaria/index.htm

o Mihaylova, S. (2019). Analysis and evaluation of the policy towards foreign direct investments in Bulgaria in
the period 1990-2018 //Dialog// no. 1, pp. 72-83. [online] https://dlib.uni-
svishtov.bg/bitstream/handle/10610/4068/4d5755e9287303a5036d666b683529h9.pdf?sequence=1&isAllowed=
y
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FDI inflows are related to the economic instability of other localities and the country as a
whole, as well as the lack of a clear policy to attract FDI.

It is extremely important to mention that the lack of a clear policy to attract foreign
direct investment to certain sectors and regions may lead to a negative effect on the
development of the national economy due to a distortion of the balance between foreign and
domestic investment flows, allowing foreign investors to focus only on sectors and enterprises
that are profitable, with local producers being forced to develop in sectors and industries with
lower productivity*®. At the same time, domestic producers do not always have the option of
injecting capital from one sector of production into another, even if it is more profitable. From
this, it can be concluded that foreign direct investment has a positive impact on a country's
economy only when there is an optimal ratio between domestic and foreign investment and its
proper channelling for the development of the sectors and industries in the different

geographical parts.
The comparison of FDI in Bulgaria and other EU countries establishes:

e Croatia - The net inflow of foreign direct investment (FDI) into Croatia in
2021 is €2.844 billion ($3.14 billion), with €674 million of FDI in 2020. The
country's central bank determines that the growth in net FDI is mainly due to
retained earnings on the liabilities side as a result of improved business
performance of banks and foreign-owned enterprises“®. In addition, debt
liabilities of domestic non-financial corporations to related foreign creditors
increase, while debt claims of domestic sectors decrease in 2021. New direct
equity investment remained at about the same level as in the fourth quarter of

the previous year and was mainly made in the real estate sector™.

e Cyprus - FDI in Cyprus decreased by USD 789.1 million in June 2022
compared to the previous quarter. The country recorded an all-time high in FDI

48 Mihaylova, S. (2019). Analysis and evaluation of the policy towards foreign direct investments in Bulgaria in
the period 1990-2018 //Dialog// no. 1, pp. 72-83. [online] https://dlib.uni-
svishtov.bg/bitstream/handle/10610/4068/4d5755e9287303a5036d666b683529b9.pdf?sequence=1&isAllowed=
y
49 Foreign direct investment (FDI) in Croatia. //LLOYDS BANK// https://www.lloydsbanktrade.com/en/market-
otential/croatia/investment
O Net inflow of FDI to Croatia soars to 2.8 bln euro in 2021. https://seenews.com/news/net-inflow-of-fdi-to-
croatia-soars-to-28-bIn-euro-in-2021-779472
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of USD 56.6 billion in June 2009 and a record low of USD -44.1 billion in
December 2021.

Greece - FDI in the country in 2021 amounts to 40 billion euros, which is the

largest reported since 2002

Romania - the country sees a near doubling of FDI in 2021 to €7.251 billion
($6.407 billion), up from €3 hillion the previous year®?. According to the
National Bank of Romania, the main sectors attracting FDI are manufacturing,
construction and real estate, trade, financial intermediation and insurance. The
main investor countries are the Netherlands, Germany, Austria, Italy and
Cyprus. Bucharest is the region that attracts the most foreign capital in the

whole country®,

The result of the correlation analysis shows that the Pearson coefficient (r) is

0.871926, indicating a strong correlation between GDP and FDI in the country for the period

2007 to 2021. Due to the fact that the two samples are dependent, it can be concluded that

FDI leads to an increase in GDP of the country. Although there is a positive statistical

correlation between GDP and FDI, it is found that an increase in FDI does not lead to a

significant increase in GDP. As can be seen from the following Table 22, in 2008, FDI

increased by 21% but GDP increased by only 13%. Analysing the structure of FDI in

Bulgaria over the period under review reveals:

A high FDI growth, which was constant, is found in the period 1999 to 2007.

In the period under study, the thesis highlights a period of 5 years (2008-2013)

during which a decrease in FDI was observed.

According to official sources (BNB Information Bulletin), even in 2014 the
above-mentioned negative trend has not ended, as FDI in our country remains

at significantly lower levels compared to the period before 2008.

®1 Greece attracts record 5 bin euros foreign direct investment in 2021. https://www.businessdaily.gr/english-
edition/71381_greece-attracts-record-5-bIn-euros-foreign-direct-investment-2021
%2 D] into Romania more than doubles in 2021. https://seenews.com/news/fdi-into-romania-more-than-doubles-

in-2021-773189

%3 Foreign direct investment (FDI) in Romania. https://www.lloydsbanktrade.com/en/market-
potential/romania/investment
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e The size of GDP is found to be correlated with the rate of investment. The data
over the period analysed shows that the increase in GDP is accompanied by an
increase in FDI. At the same time, although there is a positive statistical
correlation between GDP and FDI, it is found that an increase in FDI does not
lead to a significant increase in GDP. For example, in 2008, FDI increased by
21% but GDP increased by only 13%. On the other hand, in 2009-2013, there
was a decrease in FDI and an increase (even a small one) in GDP.The reason
can be pointed out as the time taken for FDI to have an impact on GDP.

e The observed structural divergence in FDI is due to the economic conditions in
the country and a shift of investment towards manufacturing and financial

intermediation.

The fourth paragraph presents the results of the econometric study to establish the
quantitative effects of economic growth on the stock of FDI in the Bulgarian economy. The
results of the model show that the amount of FDI is directly related to GDP. Other things
being equal, from a theoretical point of view, an increase in GDP leads to an increase in the
amount of FDI and vice versa, if GDP declines, the accumulated FDI in the economy will also
decline. According to the results, a change in GDP of £1 billion, other things being equal,
with a lag of one quarter would lead to a change in the stock of FDI of £916.5 million over
the current period. The baseline data show that at the end of the first quarter of 2023, the
cumulative FDI stock in the economy is £110.688 billion, while GDP at current prices in the
same quarter is £39.97 billion. The results of the econometric model calculations show that if
GDP were to change by BGN 1 billion, other things being equal, with a lag of two quarters,
the cumulative amount of FDI in Bulgaria would change by BGN 666.7 million. With a lag of
three quarters, other things being equal, a change in GDP of BGN 1 billion would lead to an
increase in the cumulative amount of FDI in the economy by BGN 284.6 million in the
current period. Hence, the GDP growth is lagged in terms of FDI accumulation in the
economy, which is logical, given the time it takes from the announcement of the initial
intention to make a foreign investment, to the start of the implementation process, to the full
completion of the respective investment intentions in the country. The conclusion corresponds
with the theory of neoclassical growth, according to which production and, in general, the
growth of production in the economy, is increased by the accumulation of real capital.
Accordingly, the expectation is that, other things being equal, output will grow through FDI

inflows as long as this leads to the construction of new productive capacity.
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To further confirm that lagged GDP values affect the amount of FDI in the short-run
in addition to the long-run, a Wald test is performed. According to the results, the null
hypothesis (HO) which states that GDP does not affect the amount of FDI is rejected to accept
the alternative one as the obtained significance level Prob. = 0.0005 is less than the risk of
error a = 0.05. Consequently, with a probability of 95%, it can be argued that GDP affects the
amount of FDI in the short run, taking into account lagged values, i.e. also the manifestation
of time in terms of starting and completing an investment. The results of the estimated
econometric model also show the existence of a direct relationship with the annual GDP
growth rate and with the annual GVA growth rate in the economy. There is also a direct
relationship with the amount of gross fixed capital formation, which includes private and
public investment in the economy. Although statistical significance has not been established
for these variables in order to interpret the values of their coefficients, the existence of a linear
relationship between economic growth and FDI is again confirmed. Next, the results of the
estimated econometric model show statistical significance of the cumulative amount of FDI in
the economy with the flow of FDI, which includes the flows of reinvested earnings, debt
instruments acquired and equity capital, and the relationship is straightforward. Therefore, a
change in the FDI flow of BGN 1 billion would, other things being equal, increase the amount
of accumulated FDI in the Bulgarian economy by BGN 586.4 million. A basis for future
research on the topic could be the analysis of which of the three types of investment within
the total FDI flow has what specific impact or manifestation on the total amount of
accumulated FDI in the economy. For example, reinvested earnings may lead to a reduction in

the amount of FDI due to the distribution of profits to companies abroad.

The calculations show the existence of an inverse relationship between the
unemployment rate and the amount of FDI, but without statistical significance. However, if
unemployment falls, FDI can be expected to increase, insofar as low unemployment is a sign
of a good state of the economy, without taking into account other factors such as
demographics, the replacement rate of the labour force from working age to non-working age,
the skill level of the labour force, the quality of education, etc. It is the influence of other
factors, including some of those listed, that may explain the lack of statistical significance
between the unemployment rate and the amount of FDI. Therefore, a variable for the number
of employees in the economy is included in the econometric model. The results of the model
indicate the existence of a straight relationship between the total number of employees and the

accumulated amount of FDI in the economy. Although no statistical significance is found, the
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conclusion is logical from a theoretical point of view, namely, as the number of employees in
the economy increases, this will contribute to higher economic growth, which in turn will lead
to the accumulation of more FDI in the economy as a whole. Since the variables of
unemployment rate and number of employees have not been found to be statistically
significant with the amount of FDI. Next, the direction of the relationship between the interest
rates on corporate loans in levs and the amount of FDI is analysed. The results of the model
show the existence of an inverse relationship, which means that when interest rates fall and in
general when interest rates are low, FDI would increase. No statistical significance was found,
but the finding is fully consistent with the theoretical expectation of investment growth at low

interest rates.

The developed model was checked for normality of the residuals. The resulting
significance level is 0.7228 and is greater than the assumed risk of error a = 0.05. Therefore,
there is no reason to reject the null hypothesis and accept the alternative hypothesis which
states that the residuals have a normal distribution. The heteroscedasticity test performed
indicates that the null hypothesis of no heteroscedasticity is accepted as the significance level
is 0.3467 and is greater than the accepted risk of error a = 0.05. The test for serial correlation
indicates that the null hypothesis of no autocorrelation in the residuals should be accepted.
Models were constructed incorporating the quarterly rate of change in GDP, interest rates on
euro-denominated corporate loans, the number of unemployed persons, the stock of debt
instruments and the stock of equity, and at different lags (2, 3 or 4), but the models either had
a lower value of the Akaike Information Criterion (AIC) or failed all diagnostic tests
compared to the best model selected.

As a summary, it can be pointed out that the econometric study to identify and assess
the effects of economic growth on the accumulated FDI in the Bulgarian economy shows the
existence of a direct relationship both in the short and long run. The broader impact of the
state of the economy is described through GDP growth, changes in gross value added, gross

fixed capital formation, FDI flows, the state of the labour market and interest rate levels.

CHAPTER FOUR. A model for an effective FDI attraction policy

The first paragraph of the fourth chapter contains an analysis of the policy pursued

in Bulgaria to attract FDI. Through the texts of the Foreign Investment Act and its
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implementing regulations, the aim is to outline the nature of FDI and the conditions it should

meet in order to be encouraged. This approach is used in the legislation of many countries. In

2007, the Act i

ntroduced new investment incentives and narrowed the scope of the legislation.

One of the most recent substantive amendments relating to FDI was in 2013, covering the

introduction of an additional criterion requiring the issuance of a certificate identifying the

class of investment (Class A, B, C or Priority Investment Class), which is the responsibility of

the Minister of Innovation and Growth or his delegate. The class of the investment and the

certificate issued accordingly is based on the size of the investment and the jobs created by it.

The change in

Bulgarian legislation aimed at promoting FDI is undeniable. The changes in

the legal framework allow two main conclusions to be drawn:

The an

First, there is the adoption of a liberal policy for attracting FDI, which started
at the beginning of the transition to a market economy. The lack of a clear
policy and targeting to attract FDI indicates the use of theoretical concepts

about the potential benefits of foreign capital investment in the country.

Second, the targeting of the policies undertaken has been established following
changes in legislation related to the gradual expansion of incentives to
encourage investors. Significant accumulation of FDI in our country is found
in the period from 1997 to 2004 and from 2005 to 2008. At the same time,
changes in legislation after 2007 show that "in the years of economic growth
before the crisis, the current legislation on foreign investment did not

adequately reflect its tangible presence in the national economy">*.

alysis of FDI dynamics in the country and its impact on economic growth

should be based on legislative changes to encourage foreign investors. The policy pursued in

our country is subject to criticism in several areas:

Firstly, the provision of sufficient and reliable statistical information through
which to carry out in-depth economic analyses of the behaviour of foreign
investors in the country should be pointed out. The issue of statistical reporting
of FDI has been raised repeatedly by various researchers. The reporting of FDI

began to develop in the immediate mid-1990s as a consequence of its increase,

o4 Mihaylova, S. (2019). Analysis and evaluation of the policy towards foreign direct investment in Bulgaria for
the period 1990-2018 //Dialog// Issue 1, pp. 79. [online] https://www.ceeol.com/search/article-

detail?id=762969
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with information initially collected and analysed by the Ministry of Finance
and subsequently by the BNB. The methodology used by the BNB for FDI
reporting is in line with IMF and OECD requirements>®, allowing for
international comparisons. While there is a clear methodology for accounting
for FDI flows, the specific nature of international private investment itself,
through which a foreign investor acquires or creates ownership of assets in a
foreign economy, should also be taken into account. An investment made by
one firm in another country automatically makes it transnational, as FDI begins
to have an impact on national production, through changes in the level of
technology, employment, income earned by employees, trade, etc. The above
impact shows that statistical analysis of data on the volume of FDI and its
sectoral affiliation alone is extremely insufficient to analyse the direct and
indirect effects on the national economy®. The lack of these statistics makes it
impossible to carry out the necessary analyses on the basis of which FDI
promotion policies in the country can be determined.

e Second, the initially liberal regime towards FDI has led to a lack of a clear
sectoral policy using consistent and targeted activities. Prior to the global
financial crisis of 2008, the government's activities were mainly aimed at
quantitatively attracting FDI, with no clear action on qualitative FDI that
would actually impact the country's economic development®’. The lack of a
clear policy to attract quality FDI during this period led to foreign capital
accumulation in particular regions and sectors, resulting in an imbalance in the
national economy. A change in the national policy was observed in 2011 with
the issuance of the Sectoral Strategy for Attracting Investment in Bulgaria by
the Ministry of Economy, Energy and Tourism, which aims to attract
investment in sectors such as electronics and electrical engineering, healthcare

and pharmaceuticals, clean technology and biotechnology™®. A change in the

% Methodology for reporting foreign direct investment in the country. op. cit. 1

%6 Mladenova, Z. (2006). Foreign direct investment in the Bulgarian economy: evaluation issues. //lzvestia// No.
3,p.38

57 Kolev, K. (2010). The role of multinational enterprises for regional development in Bulgaria. //Eastern journal
of European studies// Volume 1, Issue 1, pp. 119-135. [online]
https://ejes.uaic.ro/articles/EJES2010_0102_KOL.pdf

Sector Strategy for Attracting Investment in Bulgaria (2011) [online]
https://bcci2001.com/media/docs/news__ 05e65f96ab4dc3e5cde8b03fd164ba08.pdf.
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national policy was observed in 2011 with the issuance of the Sectoral Strategy
for Attracting Investment in Bulgaria by the Ministry of Economy, Energy and
Tourism, which aims to attract investment in sectors such as electronics and
electrical engineering, healthcare and pharmaceuticals, clean technology and
biotechnology. The changes initiated to attract quality investments in the
country can be described as late due to the lack of consistency in the national

policies.

e Thirdly, the lack of a clear policy for the retention of foreign investors in the
country should be pointed out because "an effective FDI policy implies not
only efforts to attract foreign investors but also measures aimed at retaining
them, benefiting from their presence and minimizing the negative effects of
their activities"®. The direct and indirect effects of FDI on the host country
can be achieved if foreign investors reinvest their capital and establish a
continuing business relationship with local firms. Our country has a positive
investment climate thanks to its membership of the European Union and
NATO. The investment climate is also positively influenced by its strategic
geographical location, favourable tax regime and low labour costs. At the same

time, a number of outstanding issues remain, such as:
« High levels of corruption.
» Bureaucracy.
« Administrative difficulties.
 Barriers to start-up and development due to regulations.
« Poor infrastructure.
« The lack of personnel in certain areas.

« Frequent changes in legislation, etc.

The second paragraph derives a model for increasing FDI in the country.

%9 Mihailova, S. (2019). op. cit. p. 82
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The lack of a clear policy to attract foreign direct investment to certain sectors and
regions may lead to a negative effect on the development of the national economy due to a
distortion of the balance between foreign and domestic investment flows, allowing foreign
investors to focus only on sectors and enterprises that are profitable, with local producers
being forced to develop in sectors and industries with lower productivity. The negative
influencing factors discussed, including those related to the late changes in the regulatory
framework, "have their impact on the approaches and actions of Bulgarian institutions tasked
with attracting and facilitating FDI"®. The model for increasing FDI in the country focuses

on several priority areas:
1. Facilitating the certification procedure.
2. Changing investment incentives.
3. Use of investment marketing.

The proposals outlined to achieve flexibility in the incentives used to attract FDI will
allow an individual response to the specific needs of investors, as well as support for the
practical implementation of their activities in the country. The lack of clarity on incentives is
a factor in limiting FDI in the country. Currently, based on the current legislation, the type
and amount of incentives are determined after the receipt of the application documents by
investors, indicating a lack of clarity that makes it difficult to attract FDI.

CONCLUSION

In the concluding part of the thesis, a summary is presented regarding the impact of
FDI on economic development is a consequence of the absorptive capacity of the country in
absorbing skills from the entry of foreign capital and the impact of these skills on increasing
the competitiveness of domestic firms and the use of technology. Although the benefits of
FDI are real, they do not accrue automatically. The magnitude of the benefits of FDI is
determined by the enabling investment environment created by the host country. Factors that
prevent the full benefits of FDI from manifesting in some developing countries are related to

the educational attainment of the population, health status, technology development and use

60 Lozanov, O. (2016). Citation, p. 42
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by firms, insufficient openness to trade, weak competition and inadequate regulatory
frameworks. Conversely, the level of technological, educational and infrastructural advances
in developing countries allows for more effective use of the benefits of FDI. At the same time,
despite the real benefits of FDI, there are a number of drawbacks affecting the economies of
the countries receiving the investment. Threats from FDI to the host economy arise from the
possibility of balance of payments deterioration due to limited profits remaining in the
country (although often offset by FDI inflows), potentially damaging environmental impacts,
social disruption due to increased commercialisation in less developed countries and reaching
unfair competition in some markets. Loss of national sovereignty due to increased

dependence on international companies could also be a threat.

In our country, the most intensive increase in the inflow of foreign investment was
observed in the period 2000-2007, when the growth of the national economy was also
observed, which favoured investment activity. In the period after 2007, there has been an
increase in foreign direct investment in our country, with the greatest interest in the real estate
sector. The second sector in which foreign investors are interested is manufacturing, despite a
certain period of decline between 2000 and 2009. Investments in the sector are mainly
concentrated in the production of food products, beverages, textiles, clothing, footwear,
metals and metal products, rubber products and other intangible mineral raw materials. The
dynamics of FDI follows an uneven geographical distribution, with the largest investments in
the non-financial sector in the capital city, resulting in an uneven distribution of its effects
across the country. Over the last ten years, foreign investment has been the mainstay of
economic growth in the less developed economic regions of the country. Almost half of
foreign investment is concentrated in Sofia, with investment mainly in the services sector and
a significantly smaller share in the manufacturing sector. Investor interest is mainly focused

on outsourcing services, trade and information and communication technology.

The analysis of FDI in Bulgaria for the period from 2008 to 2021 concludes that
although there is a positive statistical correlation between GDP and FDI, the increase in FDI
does not lead to a significant increase in GDP. The country's investment promotion policy
includes the activities provided for in the law, such as administrative services in a shortened
timeframe; sale or grant of limited property rights without auction or tenders at market or
lower prices; financial support for the construction of technical infrastructure elements;
financial support through partial reimbursement of social security contributions made by
investors to newly recruited workers and tax benefits under the Corporate Income Tax Act.
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Attracting foreign direct investment through reduced tax rates may result in investments that
are not always of good quality. The low tax rate of 10% for companies is one of the lowest
compared to other Member States, with only Hungary and Montenegro having a lower rate of
9%. Thus, in addition to the low tax burden, our country should also invest in other factors to
attract foreign direct investment, such as building better infrastructure, e-government, more

effective anti-corruption measures, etc.

The results of the econometric analysis confirm the hypothesis that economic growth
influences the amount of FDI and its accumulation in the Bulgarian economy during the
period under consideration. The results of the study also allow to formulate new conclusions.
The econometric study to identify and assess the effects of economic growth on the
accumulated amount of FDI in the Bulgarian economy shows the existence of a direct
relationship both in the short and long run. The broader impact of the state of the economy is
described through GDP growth, changes in gross value added, gross fixed capital formation,
FDI flows, labour market conditions and interest rate levels.

The hypothesis that GDP growth influences the amount of FDI in the economy not
only in the long run but also in the short run, with some lag effect, is confirmed. The
existence of a statistically significant straight line relationship of GDP with the amount of FDI
in the economy is an expected result. The straight line relationship of the size of FDI with the
annual growth rate of GDP and GVA, the size of gross fixed capital formation, the flow of
FDI and the number of employees, although not statistically significant with all the variables,
provides a basis to suggest that other factors have a stronger impact on the size of FDI than is
the single or aggregate impact of these variables. The same conclusion holds for the variables
that have been found to be inversely related to the amount of FDI, i.e. the unemployment rate

and interest rates on corporate loans in levs.

Based on the results of the study, it can be concluded that the original research thesis,
namely that not all FDI contributes to accelerated socio-economic development in Bulgaria,
in particular, to adequate GDP growth, is confirmed.

The lack of a clear policy to attract foreign direct investment to certain sectors and
regions may lead to a negative effect on the development of the national economy due to a
distortion of the balance between foreign and domestic investment flows, allowing foreign
investors to focus only on sectors and enterprises that are profitable, with local producers

being forced to develop in sectors and industries with lower productivity. The use of the same
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incentives for all investors shows a lack of flexibility with regard to their needs, as the
numerous requirements in place to obtain certification show the shortcomings in attracting
FDI. The attractiveness of buying land is also decreasing, on the one hand due to the
exhaustion of the resource and on the other hand due to the lack of interest of all investors to
use the measure. The shortened administrative service time is also not an effective enough
measure due to the lack of sufficient human resources in the administrations to grant the

preference.
Prospects for future research on the topic of the dissertation are aimed at:

e Exploring the relationship between FDI in Bulgaria and the region - a topic

that has been left out of current analyses.

e Measuring the effect of a change in the use of the same incentives for all

investors.

e Analysing the relationship between the relaxation of the certification procedure

and the change in the amount of FDI.

e Measuring the effectiveness of using investment marketing.

SCIENTIFIC CONTRIBUTIONS

Theoretical contributions
1. The main theories related to FDI are systematized.

2. The direct and indirect effects of FDI on the economies of host countries have

been identified.

3. The main bottlenecks in the country's policy for attracting FDI and for the use

of the envisaged incentives and measures by investors are identified.
Practical contributions

1. Anintegrated model is developed to assess the multidirectional impact of FDI

on the economy with macroeconomic, regional, applied science and

2. The business case for FDI is outlined.
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3. The negative effects of FDI on the economy are presented and their unilateral

'mythical’ impact on societal prosperity and economic growth is debunked.

4. The theories and the main circumstances related to attracting FDI in Bulgaria
are systematized. A model for increasing FDI in the country, aimed at easing
the certification procedure, changing investment incentives and using

investment marketing, is outlined.
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