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JlucepTaniMOHHHUAT TPYJ € OOCHACH U HaCOYEH 3a 3aIllluTa OT KaTeapa ,, IKoHOMUKC KbM

O6moukonomuuecku ¢akynrer Ha YHCC Ha 3acemnanue, nposeaeHo Ha 14.03.2023 r.

TpynsT € B 0011 00eM oT 183 crpanuim. Toii ce ChbCTOH OT YBOI, H3JI0KEHHUE B TPH TJIABH,
3aKJIFOYCHUE, MPWIOKECHHUS] W CIHCHK C HM3MOJ3BaHA JMTeparypa. B ocHoBHUS Tekct or 159
CTpaHMIM ca mpeacTtaBeHu 18 tabmumm, 35 ¢urypu (rpaduku u auarpamu). Kem nucepramusira
nma 10 npunoxxennsi. CHUCHKBT C U3IOI3BaHA TUTEpATypa Chabpka 172 3arnaBust Ha OBIATapCKH
Y aHTJIMICKY €3UK, KakTo U 13 u3ToYHMKa Ha cTaTHCTUYeCKa HHpopMaIus. BbB Bpb3Ka ¢ Temara

Ha IUCEPTAIMOHHUS TPY/I Ca peau3upaHu TPH MyOIHKAIIHH.

ABTOPBT Ha JUCEPTALIMOHHUS TPY/I € PENOBEH JOKTOPAHT KbM KaTeapa ,, IkoHOMUKC” Ha
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I. OBIIA XAPAKTEPUCTHKA HA TUCEPTAIIUOHHUSA TPY ]

1. AKTYyaJIHOCT U 3HAYUMOCT

I'moGanuzanusaTa U nmosiBaTa Ha (PMHAHCOBHTE MHOBALIMU Ca OCHOBHHU IPEINOCTaBKU 32
yCKOpeHaTa JMHAMHUKa Ha MEXAYHAapOJHUTE KallUTAJIOBU MOTOLU Npe3 nociaeanure 30 roauHu.
CB00OOHOTO IBUKEHHE HA KAIIUTAJIU € €JHa OT YETUPUTE OCHOBHU CBOOO/IH, HAa KOUTO ce 0a3upa
¢byHKIMOHMpaHeTO Ha eauHHUA nasap Ha EC, a cbllo Taka € u HEeoOXOIUMO ycCJIOBHE 32
¢dbopmHpaHe Ha ONTHMAaJIHA BaJlyTHA 30HA CIIOPE] KPUTEPUHUTE BHB (DyHIaMEHTAIHATA TEOPHs HA
Mundell (1961). OnutstT Ha EC B TOBa oTHOmICHHME ¢ ToOKa3zareieH. Kato Buciia ¢opma Ha
MKOHOMMYECKAa WHTErpalys, BBbBEKIAHETO HAa €IMHHATa BajlyTa B pPaMKHUTE Ha €BpO30HATa
crioMara 3a HaMaJsiBaHE Ha WHBECTULHUOHHUTE PUCKOBE U TPAH3AKLUUOHHUTE Pa3XxOldH, KOETO
CTUMYJIMpa JBMKEHHETO Ha KaluTaja MEXAY CTPAaHUTE U OCUTYpsiBA BB3MOXKHOCT 3a IIO-
eeKTHBHATA MY aJIOKAIIHS.

Pa3zButuero Ha KanurTajaoBuTe masapu B orAenHute crpaHu ot EC obaye octaBa CHIIHO
aCUMETPUYHO. /[0KaTO HAKOM OT CTapUTE CTPAaHU YJICHKHU 3aeMaT BOACIIM JJI0BE B CBETOBHUTE
KaluTaJ0BH MOTOLH, TO 3a1aCHT OT YYXJAECTPAaHEH KalluTall B CTPaHUTE OT pernoHa Ha LlenTpanna
u 13zrouna Espona (LIUE) e 3HaunTenHo no-orpanuueH. EBponelickuTe MHCTUTYLIUU aKLEHTUPAT
BBPXY TO3U IpoOJeM B ABIrOCPOYHATAa MHUIMATHBA 32 Ch3JaBaHe Ha Cbl03 Ha KalMUTaJIOBUTE
nmasapy, oOXBallall BCHUYKHM CTpaHM WIEHKH, KOMTO 1da yJecHM M CTHUMYJHMpa IpPUTOKA Ha
qyX/1eCTpaHHU UHBECTULINH.

TpaHcrpaHu4yHM TpaH3aKLKU C aKLWHU, JSUI0BE B KOJEKTUBHU MHBECTUIIMOHHU (POHIOBE U
IBJITOBU LICHHH KHUYKa UMAT BOACIL 571 B MEKYHAPOIHNUTE KallUTaJIOBH IIOTOLM, KaTo 110 JaHHU
Ha EBpocrar oOmusaT pasmep Ha OpyTHMTe moprT¢eiuiiHu uHBecTHMIMU B cTpaHure ot EC
HaJBUIIIaBa 3HAYUTEIIHO pa3Mepa KAaKTO Ha MPEKUTE WHBECTUIMU, TaKa U Ha MEXKIyHApOJIHUS
KpeauT. 3a pa3iiuKa OT MPEKUTE UHBECTULIMH, KOUTO TPYAHO OKXa MOTJIH J1a Ob1aT U3TETJICHH WIH
IIPEHACOYEeHNU B KPAaTKOCPOYEH NepuoJi, MOpTEeIHUTe MHBECTUIMM ca JUHAMUYHa GopMa Ha
KaruTasna, IeJsia MOCTUTaHe Ha MO-BUCOKa Bh3BPAIlaeMOCT NP JUBepCUUKAIMS HAa pucka. B
Ta3| Bpb3Ka HAaydyHaTa JIMTEepaTypa I onpezesis KaTo HeCcTaOMJIeH U3TOYHHK Ha (pMHAHCHpaHE,
3a10TO MOPTQEHTHUTE HHBECTUTOPH CPABHUTENIHO OBP30 MOraT Ja M3TErVIAT KamuTaua CH OT
CTpaHHUTE NPHU HEOJATONPHUATHU U3MEHEHHUS B MA3apHUTE LIEHHU, BATYTHUSA KypC, CTPAHOBUS WUJIH

rno0anHus puck. A3uarckara Kpusa otT kpas Ha 90-Te roaunu Ha XX Bek mocraBsi (oKyc BbPXY



MOOWIJIHOCTTA Ha KalnTajla KaTo U3TOYHUK Ha PUCK OCHOBHO 33 Pa3BUBAIIUTE CE NKOHOMHUKH, HO
cBeToBHaTa (puHaHCOBa Kpu3a oT 2008 T. 1 eBporelickaTa IbJIroBa Kpru3a pa3kpuBarT, 4e pa3BUTUTE
CTpaHH ChUIO HE €A ,,UMYHUZUPAHU OT KAIIUTAJIOBU CIUPAHUs, 0COOEHO B CbBPEMEHHUTE yCIOBUS
Ha CUJIHA MHTETPAIUS MEX/1y Ma3apuTe.

BcenencTBre Ha Te3u KpU3H HayYHATA JIUTEPATypa OTHOCHO (haKTOPHUTE (IETEPMHUHAHTHTE)
Ha MEXJIYHAPOJHHUTE MOPT(HEHITHA HHBECTUIIMH ObP30 HAPACTBA, HO KOHCTATAIIUUTE B OTJCITHUTE
M3CIeIBaHMUs MOrar Ja ObJaT ONpeAesieHH KaTo XeTeporeHHH. ToBa ce ABIDKM Ha Pa3iuydus B
U3CJEBAaHUTE TEPUOIH, TpyHaTa OT Pa3IIIekKAAHU IbPXKABH, M3MOI3BAHUTE HNKOHOMETPHYHH
METOH ¥ CrieUPUKAIMUTE HA 3aBUCUMHUTE MPOMEHIUBU. bazupaliku ce Ha MUOHEPHUS TPy Ha
Calvo, Leiderman u Reinhart (1993), ocHOBHa 4acT OT MKOHOMHYECKATa JIMTEpaTypa pas3aeis
JBUTATEIIUTE Ha MEXyHAPOIHUTE MOPT(HEHITHN HHBECTUIIUH HA TTI00AHN (haKTOPH 3 ,,TIacChK
(push) u ciennuyuny 3a crpanara pakTopu Ha ,,ipuBnudane’ (pull). B mocieqauTe roguHm odaue
TO3W FEHEepaJIeH TOJXO0J Ha pa3JelicHUE ThPIU KPUTUKA, ThH KaTO B YCJIOBUS HAa MHTETPUPAHU
nasapu ce HaOmoaBar ,,eektu Ha pasnpocrpanenueTo (spillover effects), a rmobanusanusra u
CHHXPOHHM3AIUATA Ha OW3HEC NMKIUTE CMECBAT BIMAHUETO Ha (AKTOPUTE 3a TIACHK U
MIPUBIIUYAHE.

[lpenBua Ta3um mpuChila HECTAOWIIHOCT Ha JACTEPMUHAHTHTE Ha MOPTHEHITHUTE
MHBECTULIMH, TOJISIMA YacT OT M3CJIEZOBAaTeNIUTe B 00JIACTTa Ha MEXKIYHApOJHUTE KallUTaJIOBU
MIOTOIIM TH Pa3TIIekIaT B ISUIOCT C OCTaHAINTE /B (HOPMU Ha JIBIKCHHE Ha KalHTaja - MPEKH U
npyru uHBecTUIH. KOHKpeTHO B Obirapckara MKOHOMHYECKA JINTEPATypa HHTEPECHT € U3MECTECH
MOYTH U3LSIIO BbPXY MPEKUTE MHBECTUIIMHU, JTOKATO Mpe3rpaHUYHUTE MOPT(HEHITHN UHBECTUIIUH
OOMKHOBEHO C€ pa3riexJaT MapajielHo ¢ TAX U TO caMO B OrpaHMyeH Opoil u3cnenBanus. Te3u
OOCTOSITENICTBA €THOBPEMEHHO TPEJCTABIISABAT TPEAM3BUKATEICTBO 3a pPa3pabOTBaHETO Ha
HACTOSIIHS AUCEPTAIMOHEH TPY/, HO CHIO TaKa ca ONpeeIsIy 3a n30opa Ha TeMaTa.

XapakTtepeH puck 3a Tpancrpanndnute cienku ¢ LIK e crpanoBust puck (sovereign risk),
KONTO Haifi-001110 ce CBBP3Ba C ,,8eposmHocmma om degonm Ha dedumopu om 0adeHa cmpama
KbM BbHUIHU Kpeoumopu™™, IpOU3THYAIIA OT BAUSHHAETO HA CIel(pUIHN (GaKTOPH 3a CTPAHATA, B
KOSITO EMUTEHTHT onepupa. [llnpoko HamoxxeH U3MepUTeN Ha CTPAHOBUS PUCK BHB (DMHAHCOBATa

JIUTEeparypa €a AbPKABHUTC KPCIAUTHU pCﬁTHHFH, HU3TrOTBAHU OT CIICHIUAJIM3UPAHU arCHIHUU, Bb3

! Tomopos, B. (2010). ®uHaHCOBM KPHM3HW M CTPAaHOBHM PHUCK Ha HOBOBL3HMKBAINUTE TMazapu. | OJWIIHUK Ha
HNxonomuuecku yHUBepcuteT-Bapna, 82(1), ctp. 369



OCHOBAa Ha €KCIIEPTHA OIICHKAa ¥ MAaTEMaTUYECKO MOJICTUPAHE Ha MIUPOK HA0Op OT KAYECTBEHHU H
KOJINYECTBEHH MPOMEHJIMBH.

KbMm pgHemna nara HaJIWYMETO HA KPEOUTEH PEUTHUHT MO CHIIECTBO IMPEICTaBiIsABA
He(dOopMaTHO U3UCKBAHE 32 IOCThIIA HA EMUTCHTHUTE JI0 MEKIyHApOJHUTE (PMHAHCOBH IMa3apu. B
Ka4eCTBOTO CH Ha JIECHOJIOCTHITHA OIIEHKA HAa PUCKA, KPEAUTHUTE PEUTUHTH TEOPETUYHO CIIOMAarat
3a HaMaJisiBaHe Ha WH(OpPMaIMOHHATA aCUMETPUS W TPAaH3aKIIMOHHUTE Pa3XOJy Ha IMa3apHHUTE
YYaCTHUIM, KOETO OCHTypsiBa HA €MUTEHTHUTE IMO-100pu ycioBus Ha unancupane. OT npyra
CTpaHa, IpeKOMepHaTa CKIIOHHOCT KbM JIOBEpHUE OT CTPaHa HAa MHBECTUTOPUTE U 3aBUCUMOCTTA HA
pEeryJIaTOpHHS KalHuTal OT KPEAUTHUTE PEUTUHTU MPEIONPENCIAT Bb3MOXKHOCTTA 3a MOsiBa HA
MPOLUMKINYHA €(EeKTH, HMalld Cuiara Ja HapyllaT JUHAMUKaTa Ha MEXIYHapOJHUTE
KanmuTaJloBH NOTOLHM. [IpoBasbT HA TOJIEMUTE areHIMKM B HaBPEMEHHOTO OICHSBAHE Ha pUCKa
JOBEX/Ia JI0 3HAYUTEIHHU TOCIIEBAIN KOPEKIUU B IbP’KABHUTE KPEAUTHU PEUTHUHTH, KOUTO
JOI'BIHUTENIHO M30CTPAT €BpolelickaTa AbJroBa Kpusza. ToBa MpakTUYECKH JIMIIaBa 4acT OT
CTpPaHHUTE OT JOCTBHII J0 Ma3apHO (pHUHAHCUPAHE.

HeraruBHute epekTH OT NOHMKEHUATA HA PEUTUHIUTE ca HAall-0C€3aeMHU BbB BPEMEHA Ha
CHTPECEHHS] U HECUTYPHOCT, KOETO 00ycCiaBsi aKTyaJHOCTTAa HAa Mpo0JieMa B KOHTEKCTa Ha
HacTosaTa MKOHOMHUYECKAa W TEOIOoJIMTHYecKa oOcTaHOBKa. [Ipe3 mociemHoTo aeceTuseThe
TPAHCTPAHUYHOTO JIBIDKEHHE Ha KamuTala MpoTHyalie B OJarompusaTHa cpefa Ha HHUCKA
vH(IAIUs U HUCKH JIMXBEHM TPOICHTH, HO Ta3apHUTE YCJOBUS PA3KO CE MPOMEHHXa Tpe3
nocnenHara ronvHa. MiaBasusra Ha Pycus B YkpaiiHa U IoCineIBaINTE CAHKIIMY IPEIU3BUKAT IIOK
B CTOKOBOTO TIpeiajiaraHe, A00aBsiiKM 3HAYUTENEH TIAChK KBbM BeY€ ChHIIECTBYBAIIUS
uH(pIAMOHEH HATHCK OT BTopara monoBuHa Ha 2021 r. ChOTBETHO OrpaHHYaBaHETO Ha
HapacTBAaHETO Ha I[EHUTE C€ MPEBbPHA B OCHOBEH MPUOPUTET HA MKOHOMUYECKATA MOJUTHUKA U
HaJIOKU 3aTsATaHe Ha MOHETAPHUTE YCJIOBUSI OT CTpaHA Ha IEHTPAITHUTE OaHKHU, OEIeKEUKN Kpast
Ha €IWH JIBJIr0 MNPOABIDKWI TEPUOJ] HA OTPULATEIHU JIMXBU U KOJWYECTBEHHU YIIECHEHMS.
WNudnanusata v moBUIIaBaHETO HA JIMXBEHUTE MPOICHTH M3MEHST IIEHUTE Ha CHIIECTBYBAIIUTE
aKTUBU C (DUKCHpaH JOXOJ W MPEIU3BUKBAT pebalaHCHpaHe Ha TI00aTHUTE WHBECTHIIMOHHH
noptdeitnm. C mokayBaHETO HA JIMKBUTHUS PUCK, TOTEHIIUATHT 32 TTA3apHUA KOPEKITUN UMa ITUPOK
CHEKTBhP OT BB3MOXHH edekTu. B Hadamoro Ha Tperoto TpuMmeceune Ha 2022 r. cpenHata
noxoanoct 1o 10-rox. ALK na ctpanute ot EC gocturna HuBa, HeBwxk1anu ot 2014 r. Hacam. B

Opnmeme moBHUINaBaHeTO Ha jgoxoxHocrra mo JIIK me mpeacraBmsiBa Bce MO-TOJISIMO



NPEAU3BUKATEIICTBO TMPEJl CYBEPEHHUTE E€MHTEHTH, KOMTO BCE OIIE ThPCAT OanaHca MEKIY
MOJIKpernara Ha UKOHOMHYECKaTa aKTUBHOCT Ype3 CTUMYJIM M Bb3CTAHOBSIBAHETO Ha (DUCKATHUTE
Oydepu. OuakBaHOTO 320aBsIHE B TEMIIa Ha PACTEXK HAa CBETOBHATA MKOHOMHKA W 3aTATAaHETO HA
ycJIoBHATA 32 pehuHAHCHpaHE Ha HATPYIAHUs IBJIT TIOBUIIABAT KpeIUTHHUA pUcK. ToBa Moxe 1a
JIOBEJIC HOBU BBJIHU OT MOHWKEHHS Ha KPSIUTHUTE PEHTHUHIH, C MOTCHIMAT 32 MPOIUKINYHU
BB3ACHCTBUsA. BCHYKO TOBa JONMBJIHHUTENHO 3acWiiBa apryMEHTUTe B MOJKpena Ha
HEOO0XO0AMMOCTTa OT 3aAbJ00YEH aHadM3 Ha BIMSHUETO HA KPEAUTHUTE PEUTUHTH BBPXY

JUHaMHKaTa Ha KalluTaJJOBUTC IIOTOIIU.

2. O0eKT U npeaMeT HA U3CJIeIBAHETO

O0ekT Ha AUCCPTAIUOHHUA TPYA Ca ABPKABHUTEC KPCAUTHU peﬁTHHFH B Ka4CCTBOTO UM
Ha HU3SMCPUTCII Ha CTPaHOBUA PUCK IMPU HMHBCCTULHUOHHUTEC PCEIICHUA W MCKIAYHAPOAHUTEC

NOpTQEHTHI HHBECTULIMY KaTo JOopMa Ha JIBUIKCHUE HA KallUTajla MKy CTPaHUTE.

KOHKpEeTHUST mpeaMeT Ha H3CICABAHETO € BIMSHHETO Ha JIbP)KaBHUTE KPEIUTHH
PEUTHHTH BBPXY MEXTyHApOAHUTE MOpTdeitnau naBectuiiun B crpanute oT EC B nepuosa 2000-

2020 .

3. e u 3apauu

OcHoBHaTa mesa Ha AUCEpTalUATa € Ype3 TEOPETUYHM NPEATOIOKEHUS U EMIUPHUUYEH
aHaJIM3 Ha 3aBHCHMOCTH Ja C€ OLIEHM HAJIMYMETO U CTENEHTAa Ha TOBA BIUSHUE, KaTO Ce U3BEJaT
MPENOPbKH OTHOCHO HAaYMHUTE 32 OTpaHMuYaBaHE Ha MPOLUKINYHUTE €()EeKTH, IPOU3TUYAIU OT
HETO.

Taka nepuHupanara 1€ ce KOHKpETH3Upa ChC CIASAHUTE U3CIEI0BATEICKH 3aa4M:

1) OtkposiBaHe Ha KIIOYOBHTE XApaKTEPUCTUKH HA MEXKAYHAPOJHUTE NOPTHEHITHH

MHBECTUILNH;

2) Cucremaruzanusi M AaHaJIM3 Ha HayyHaTta JIATEpaTypa OTHOCHO (akTopure,
OTIpeNIeNIALIM TPAHCTPAaHUYHOTO JBM)KEHHE Ha MOPTQEHIHM MHBECTHIIMH, C OCOOEH
aKLEHT BbPXY BIUSHUETO HA KPEIUTHUTE PEHTHHIU;

3) KpuTHuHO MpeoCMUCISHE Ha POJIATa Ha KPSIUTHUTE PEHTHHTH B MEKIYHAPOIHATA
(¢uHaHCOBa cHCTEMa M aHAIW3 Ha €BPONEHCKHUTE peryjalud OTHOCHO JEHHOCTTa Ha

areHIMUTE 33 KPEJUTEH PEUTHHT;



4) JlecKpUINITHBEH aHAIW3 Ha JMHAMHKATa Ha 3armaca OT MEXIYHapOIHHU MOPTHEHITHN
WHBECTHIMH U onpeaensimute s pakropu B ctpanute oT EC B mepuoma 2000-2020 r.;
5) HKOHOMETpUYHO MOJCIIUpaHEe Ha BIMSHUCTO HA JbPYKABHUTE KPEAUTHH PEHTHHIH
BBPXY MEXKIYHAPOJHHUTE MOPTHEUTHN HWHBECTHIIMH IO OTACIHU TPYINH CTPaHH,

BpEMCBU NIEPUOIN U MTHBECTULIMOHHHU MHCTPYMEHTH,

4. HayyHou3C/1€10BaTEJICKHA METOIU

W3nbeaHeHHeTo Ha nejara Ha AJUCCPTAMOHHUA TPyHAd W PCIIABAHCTO Ha IMMOCTABCHHUTC

H3CJICOAOBATCIICKU 3ala4yd CC OCBHIICCTBABA YpPC3 MNPUIAraHCTO Ha CHCTEMEH TECOPETUKO-

CMIIMPHUYICH IMOIXO0M, KOMTO ce pcanu3upa 4pe3 CICAHUTC HAYUYHOU3CIE€A0OBATEJICKH METOAHU

R/
o

R/
A X4

HcTtopruyecku M JIOTMYECKU aHAIU3 IIpu CUCTCMATU3allUATa Ha PA3JIMYHU TCOPCTHYHH

BB3MJICIA U PE3YJITATH OT MPEIXOKAANM SMITMPUIHHA U3CIICABAHHUS OTHOCHO (DaKTOPHUTE
Ha TOPTQEHITHUTE NHBECTHIINH;

MeTtoauTe Ha aHAJIM3 M CUHTE3 ca IIUPOKO 3aCTBIICHU, II0O-KOHKPCTHO IIPH: IIPCACTABAHCTO

Ha OTACIHUTC TCOPCTHKO-CMIIMPHUYHH U3CJICABAHHA B II'bPBaA IJlaBad; AC3arpCrupaHcToO Ha
HWHBCCTULIMOHHUTC IIOTOIM CHPAMO CBCTABHUTEC UM CICMCHTH MW IIOCJIICABAIIOTO UM
arperupaHe B IAJTOCTHHA aHAJIN3, 1/1360pa Ha IPOMCHJIMBU 3a CMIIMPUYHUS aHAJIU3 U JIP.,

CpaBHHUTCIIHUIT aHAJIN3 Ce pujiara BbB BTOpa U TpPECTa I'JiaBa OT AUCCPTAHIUOHHUS TPYA 3a

CbIIOCTABsAHC HAa TCHACHIUU MCXKAY PA3JIMYHU I'PyIIA CTPpaHU U OTACIHU NOANICPUOAN OT

BpEMEBHS HHTEPBAJI HA U3CJICIBAHETO;

Wnnykuys u neaykius npu u3dopa U 000CHOBKaTa Ha MOKA3aTENMTE 32 EMIUPUYHOTO
M3CJIEIBAHE U UHTEPIPETUPAHETO HA PE3YIATATUTE OT AECKPUNTUBHUA U UKOHOMETPUYHHUS
aHanus;

HGCKDI/IHTI/IBGH AHAJIW3 B [AJ1aTa BTOpaA rjiiaBa OT JUCCPTANUOHHHA TPYA. HpOCJ’IGI[?[BaHGTO

Ha TEHJCHIIMHM W 3aBUCHMOCTH B aHAIM3MPAHUTE JaHHW CE IMOJAIOMAara ot rpaguvHo u
TabIIMuHOo 0000I1IaBaHE.

HKoHOMETpHMYHO MOJACIMpaHE 3a OLICHKAa Ha BB3JIEHCTBHETO Ha ABPKABHUTC KPCAUTHU

pPEeHTHHTH BBHPXY TeMIla Ha W3MEHEHHE Ha 3amaca OT MEXKIYHApPOJIHHU TMOPTHEHTHI
WHBECTHIIMHU. M30paHusAT MeTOo] € MHOrO(aKTOpPeH PErpecCHOHEH aHajdu3 Ha TaHETHH
JAaHHW TIPU BKJIIOYBaHEe Ha (uKcupaHU ePeKTH Ha HUBO IbpkaBu. [IpenBaputenHo ca

MNPUIIOKCHU CTAaHAAPTHU TCECTOBEC 3a AUAHOCTULMPAHEC Ha MYJITHKOJIMHCAPHOCT U



CTallMOHAPHOCT Ha pE€AOBETEC, a NPEACTAaBEHUTE MOACINU Ca INPOBECPEHU 34 HAITMYUCTO HA

ABTOKOpEIanusi, XETCPOCKCAACTUIHOCT 1 HOPMAJIHO pasnpeACIICHUEC Ha OCTaTbIUTE;

5. N3ciaenoBaresicka Te3a

B uscnenBanero ce ThpCH MOTBBPKICHHE Ha M3CJAeJ0BATEJCKATA Te3a, Y€ GUCOKUAM
KpeoumeH petmuHe e npednocmaska 3a YieCHeH O00CMmbNn 00 NA3apHO QuUHAHCUpaue U
ocpaHudasauy haxmop 3a omauea Ha nopmdeheliien Kanuma npu NPOMeHU 8 Ha2lAcCume KoM PUCK
Ha 2nobanrHume UHBECMUMOopHU.

Bbpxy Ta3u ocHOBHA Te3a ce [eUHHUPAT CIACTHUTE EMITMPUIHO MTPOBEPSIEMU XHIOTE3HU:

1) TloBumiaBaHETO Ha AbPYKABHUTE KPEAUTHH PEHTHHTH OKa3Ba MOJIOKHUTEICH €EKT BBPXY
M3MEHEHUETO Ha 3allacuTe OT MEeKIyHApOIHU MOPThHelTHr HHBECTUIINH B cTpaHuTe oT EC
B nnepuoaa 2000-2020 r.

2) JlbpaBHUTE KPEAUTHU PEUTHHIM OKa3BaT BIMSHHE KAaKTO BBPXY YYXKICCTPAHHHUTE
uuBectuiuuTe B AbiroBu IIK, Taka u BBbpXy HUHBECTHIHMHTE moJI QopmaTa Ha
MUHOPUTAPHU JSIIOBU YYACTHS,

3) CrenenTa Ha BIMSHUC Ha pedTuHruTe HamansBa ciex 2008 r. mopaay MpOBAUTE Ha
areHIMUTE HABPEMEHHO J1a UACHTU(UIPAT PUCKA OT HEM3IbJIHEHNE Ha 33 JbJDKCHUATA Ha

HAKOHN CMUTCHTHU.

6. OrpannyeHust Ha aHAJIN3A

C nen npenu3upaHe Ha aHaJIU3a MPEABAPUTEIIHO ce NePUHUpPAT CICTHUTE OrPaHUYeHUs
U YTOYHEHHS:

- BbB BpemeBu miaH wuscnenBanero obxmamia mepuona ot 2000 r. mo 2020 r., xato
IBJDKAHATA MY TIPEIOCTaBS OCHOBA 3a SICHH U MPEACTaBUTENHH 3akitoueHus. C 1en mo-
3abI00UEHO W3cNeABaHe Ha (QOpMyIHpaHUs NpoOleM ce pasrpaHHuaBaT H JBa
noArnepuoa — npeau u cien punanconara kpusza ot 2008 r., KOATO pasKiaiia J0BEPHETO
B OIIGHKUTE Ha AarceHIHMHUTEe 3a KPEOUTEH PEUTHHT M Hajara TMPEOCMHUCTSHE Ha
pedepeHTHATA peTyIaTOpHA PAMKa;

- HM3nomsBannTe MaKpOMKOHOMHYECKH JAaHHU Ca OT M3TOYHUIIM C BUCOKA HAJCKIHOCT, B
T.4.. EBpocrar, EBpomeiickara nentpanHa 6anka u MexayHapoaHus BaixyTeH (OH]I.

Kpaiinuar nepuon Ha eMnupuuHus aHau3 € orpaHudeH 1o 2020 r. BKI. C oryen Ha



3HAYUTEIIHUTE TOJIUIIHM PEBU3MHM HA JAaHHUTE 3a MEXIYHApOJHUTE WHBECTHIIMOHHU
MO3UIUH U MJIATSKHU OallaHCH HA CTPAHUTE;

N3cnenBanero o6xBamia HactosmuTe 27 crpanu-wieHkH Ha EC (He3aBUCUMO OT roiMHaTa
Ha TAXHOTO NMpUCheuHABaHe) 1 BenukoOpuranus, kosTo opunuanno Hamycka Cpro3a Ha
31 snyapu 2020 r., HO € HETOB WIEH IIPe3 IOYTH LTINS U3CIIEIBaH IEPUOS;

3a 1enuTe Ha U3CJIEBAHETO Ca Pa3TpaHUdeHH 3 rpynu abpkaBu B pamkute Ha EC: EC-28,
EC-15 u EC-13. Ba3upaiiku ce Ha MIMPOKO M3MOJI3BAHOTO pasjaencHue, rpynata EC-15
BKJIIOYBA crapute cTpanu-wieHku Ha EC - Ascrpus, benrus, BenukoOGputanwus,
I'epmanms, ['epuns, Janus, Upnannus, Mcnanus, Uranus, JlrokcemOypr, Hunepmanaus,
[Mopryranusi, ®unnannus, Opannus u [leenus, a rpynara EC-13 oOxBama HoBUTE
cTpaHu wieHku — boirapus, Ecrouns, Kunbp, Jlateus, JIutea, Manta, [Tonma, PymbHus,
CnoBakusi, CioBenusi, YHrapusi, XbpBatus u Yexus,

Ocrananute 1Be (GOpMHM Ha TpPAHCTPAHUYHO JBMIKCHHE Ha KamWTajga - MPEKUTE
WHBECTUIIMM U MEXKIYHAPOIHUAT KPEIUT OCTaBaT H3BBH 0OXBaTa Ha HACTOSIIETO
U3cleIBaHe MOPaau ABITOCPOUYHHUS UM XapaKTep U CeU(UIHUTE UM ICTEPMUHAHTH.
OUHAHCOBUTE IEPUBATH Ca MHCTPYMEHTH ChC ciel(rueH npoQuil, KOUTO ce TPYIHUpaT B
OTJIEIHA CTaTUsl OT BBHIIHATA CTATUCTHKA U HE C€ MPHUYUCISABAT KbM MOpTheimHuTe
WHBECTHIINH,

MexnyHapoaHuTe NopThEHITHE HHBECTUIIUH CE BIUSAAT OT MHOXKECTBO (PaKTOpH, KOUTO
TPYIHO MOTAT J1a ObAAT BKIIOUEHU €THOBPEMEHHO B aJIeKBaTHU MKOHOMETPUYHH MOJIETH
C BUCOKa 00sicHUTeNHa cliocoOHOCT. HabopbT OT 00SICHUTETHN IPOMEHIIMBH CHIIO TaKa €
OrpaHUYeH OT HAJMYHOCTTA Ha JaHHU;

[Ipu mpoBekAaHETO Ha MKOHOMETPUYHHUS aHAIU3 ce Hajara KOMOWHAIMS OT METOIU

Inopaav M3NUCKBAHUATA B IPUJIATAHECTO UM.
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II. CTPYKTYPA U CBbABPKAHUE HA TUCEPTAIIUOHHUSA TPY ]

1. Ctpykrypa

JIMcepTalMOHHUAT TPYA € CTPYKTYPHPAH B YBOJI, U3JIOKEHUE OT TPH IJIaBH, 3aKIIOUYCHHE,
MIPUJIOKECHUS U CIHCHK ¢ U3MON3BaHa Juteparypa. Oommsat odem Ha Tpyaa e 183 crpanumm. B
OCHOBHHS TeKCT OT 159 crpanunu ca npeacrasenu 18 tabmumm u 35 urypu. Kem aucepranusra
nMa 10 npunoxxennsi. CHUCHKBT C U3I0I3BaHA IUTEpATypa Chabpka 172 3arnaBusi Ha OBITapCKH

Y QHTJIUICKY €3UK, KaKTo U 13 U3TOYHMKA Ha CTaTUCTUYEeCKa HH(OpMAIIHsL.

2. Chabpxanue

CIIMCBK HA U3ITIOJI3BBAHUTE TABJIMLIN
CIIMCBK HA U3IIOJI3BBAHUTE ®OUT'YPU
CIIMCBK HA TTPUJIOXKEHUATA

CIIMCBK HA U3IIOJI3BBAHUTE CbKPAIIEHW A

YBOJL

II'bPBA TJUIABA: MEXKXJAYHAPOJIHO JABUKEHUE HA KAIIUTAJIM U CTPAHOBU
PUCK

1.1. ITopTdeitnaute HHBECTUIINH KaToO (pOpMa Ha JBM)KEHUE Ha KamuTasa
1.1.1. CpmHOCT Ha MEXAYHAPOAHUTE MOPTHENTHN HHBECTULIUU
1.1.2. ®axTopu Ha MEXAYHAPOAHUTE MOPT(HENTHN UHBECTULIUN
1.2. IbpkaBHUAT KPEIUTEH PEUTUHT KaTO U3MEPUTEI HA CTPAHOBUS PUCK NP MHBECTULIMOHHUTE
peleHus
1.2.1. ®yHKIMY 1 PO HA KPEAUTHUTE PEUTHHTH B ChBPEeMEHHATa (pUHAHCOBA CHCTEMaA
1.2.2. PeTUHIrOBY METOOJIOTHH 32 OLIEHKA Ha AbP>KaBHUSI KPEUTEH PUCK
1.2.3. [Ipo6semu BbB (PyHKIIMOHMPAHETO HA Na3apa Ha KPEIUTHU PEUTUHTH

1.2.4. PerynupaHe Ha JeiiHOCTTa Ha areHIIMMUTE 3a KpeauTeH peiTuar B EC

BTOPA I'VTIABA: JECKPUIITUBEH AHAJIN3 HA TIUHAMUKATA HA
MEXJIYHAPOJIHUTE MOP®ENJIHA UHBECTUIIUU B CTPAHUTE OT EC M
OITPEJAEJIALIUTE 51 ®PAKTOPHU

2.1. CtpykTypa U AMHAMHMKa Ha MeXIyHapoaHuTe noprdeitnnu nusectuuuu B EC-28, EC-15 u

EC-13
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2.1.1. Meronomornyecku OEIeXKn
2.1.2. 3amac ot MeXIyHapOIHU OPT(EHITHN HHBECTHITII
2.1.3. Ctpykrypa Ha 3amaca OT MeXIyHapOIHHU MOPTEHITHI HHBECTULIUN
2.1.3. Bxoasuiy noTouy 1 NpeoneHKu
2.2. @axTopu, OmpeleNsllyd JWHAMUKATa Ha MEXAYHapOAHUTE NOPTHEHIHU WHBECTHIMH B
ctpanure ot EC
2.2.1. Ila3apHa kanuTaau3anus
2.2.2. JIbpkaBeH KpEIUTEH PEUTHHT
2.2.3. HexonpennuonanHa nonutuka Ha EIb
2.2.4. T'noGaneH puck
2.3. IlposiBneHue Ha u3cieaBaHaTa 3aBUcUMOCT B brarapus
TPETA I''TIABA: UKOHOMETPUYEH AHAJIN3 HA BJIUSIHUETO HA

JTbPXKABHUTE KPEJIUTHHU PEUTUHIU BbPXY MEXKJIYHAPOJIHUTE
HNOPT®ENJTHA UHBECTHUIIUU B CTPAHUTE OT EC

3.1. 360p u neduHMpane Ha IPOMECHIIMBU
3.2. 3crienoBaTencKu METOIU M KOHCTPYUPAHE Ha MKOHOMETPUYHU MOJICITH

3.3. PesyaTratu oT MKOHOMETPUYHUS aHATIN3
3AKJIIOYEHHUE

ITPUJIOXEHUA
N3ITOJI3BAHA JIMTEPATYPA
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III. KPATKO U3JIOKEHUE HA JTMCEPTAIMOHHUSA TPY ]

YBOJ|

B yBoma Ha mucepTanMoHHHS TPy ce 0OOCHOBaBa aKTyaJlHOCTTa M 3HAYMMOCTTA Ha
pasriiexaanara mnpoOnemaruka. JlepuHupar ce OOEKTHT M TPEAMETHT Ha H3CICABAHETO.
dopmynupar ce Te3aTa U ChI'BTCTBALIUTE 5 XUIIOTE3H, LENTA U 33aa4nTe Ha JUCEPTAIlMOHHUS
Tpyn. M3narat ce mo-chIilleCTBEHUTE pa3IIMPEHHUss W OrpaHWYeHHs] Ha aHanu3a. V30posBat ce

M3M0JI3BaHUTE HAYYHO-U3CIIEI0BATEICKU METOIU U CE OIIMCBA CTPYKTypaTa Ha TpyZa.

ITbPBA I'VIABA:
MEXAYHAPOJHO B/ KEHUE HA KAIIUTAJIM U CTPAHOBHU PUCK

Berpnutennara rnaBa Ha JAMCEPTAllMOHHUSA TPy HUHTEPHOPETHPA U CUCTEMaTHU3Upa
OCHOBHUTE TEOPETUKO-METOJOJIOTUYHH pa3pabOTKU B 00J1acTTa Ha U3cieiBaHaTa IpodieMaTHKa.
Upe3 Hes ce MOCTaBSIT KOHLENTYaJHUTE OCHOBM Ha IOCJIEABAIlUMS EMIMPHUYEH aHaIu3 Ha
BIUSHUETO Ha JIbPKABHUTE KPEAUTHU PEUTUHTH BBPXY MEXKIYHAPOJHUTE MOPTQEiiHN
WHBECTUIIMH. [ 1aBaTta e aHAIUTUYHO pa3zefieHa B JABa maparpada, KOUTO ca JIeKOMIO3UPAHU
CHOTBETHO Ha J[Ba U YETHPHU MoAmnaparpada.

I[IspBusAT naparpa¢ pasriexia MeXIyHapoIHUTE NOpTEHIHN HHBecTULIMU. B Hero ce
U3SACHSABAT TEXHUTE KIFOUOBHU XapaKTEPUCTHKH KaTO €/IHa OT TPUTE OCHOBHH (POPMH Ha JBHKEHUE
Ha KamuTaja MEeXIy CTpaHUTe, aHalIu3upar ce eheKTuTe 3a MpueMalluTe CTpaHu U ce U3BEXIaT
OTpeesIIHUTe TH (HaKTOPH.

B nbpBus nognaparpad noprdeiliinuTe HHBECTULIMHU ce IepUHUpAT OT IJIeJJHa TOYKa Ha
3HaYeHHUETO UM BbB (pMHAHCOBATa TEOPUS U MEXKAYHAPOIHUS HKOHOMHKC. 3a pa3iivKa OT IPEKUTE,
nopTQEeHTHIUTe WHBECTULMU NPEACTaBIsBAT MacuBHa ¢GopMa Ha HHBECTHpaHe, IMPH KOATO
Y4aCTHETO B KamuTaja € orpanudeHo a0 10% ot oOuius ¥ He JaBa MpaBO HA yNpaBlIeHHE Ha
neitHocTTa Ha KoMmnaHusTa. OCHOBEH MOTHUB NPU TO3U BUJ MHBECTHIMH € TUBEPCUPHUKALUATA C
1[eJ1 IOCTUTaHe Ha ONTUMAJIHA pa3MsiHa MEXy PUCK U Bb3BpblaemocT. Ilocousa ce, ue npekure
MHBECTULIMU C€ BB3MpPUEMAT KaTO CpPaBHUTENHO CcTAaOMIHA M JBJIrocpouHa ¢opma Ha
YyX/JIeCTpaHHHs KaluTal, JTOKaTO MOPTHEHIHUTE WHBECTUIMH CE€ PA3TJIeKIaT KaTo ,,rOpelin
napu* (Claessens, Dooley, u Warner, 1995) mopaau KpaTKOCpOYHHUS CH M YECTO CIIEKYJIATHBCH

XapaKkTep. OOsicHEHHETO 3a TOBa c, 4 HOpT(I)GfIJ'IHHTC HHBCCTUINU CC OCBHLIICCTBABAT YPC3
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THPryeMH MHCTPYMEHTH, KOETO TH MPaBU 3HAYUTEIHO MO-JIMKBUIHU OT NMPEKUTE U IMpejara Ha
MHBECTUTOPHUTE LIAHC 3a M0-Obp3a nedanOa Wiy U3JIM3aHe OT Ma3apa IIpH IoKauyBaHe Ha PUCKA.

AK1eHTHpa ce, Y€ MPeABU IPUCHILAaTa UM HECTAaOMIIHOCT, Hay4yHaTa JUTepaTypa B rojsiMa
CTETIEH TOALCHIBA MOJIOKUTEIHUTE ePEKTH OT MOPTHEHIHNTE HHBECTULIUH. 3aTOBA U (POKYCHT
Ha IIOBEYETO M3CJIEJ0BaTeId B 00JacTTa Ha MEXIYHApOAHOTO JBWKCHME Ha KalUTald €
IIPUOPUTETHO M3MECTEH KbM IPEKUTE MHBECTULMU. Bce mak ce mocTura KOHCEHCYC OTHOCHO
TBBPJCHUETO, Y€ MEXKIYHAPOAHUTE MOPTQHEHIIHM WHBECTULUH CHOMAaraT 3a pa3BUTHETO Ha
MECTHHUTE KalMTAJIOBH Ia3apH U MOA0OpsiBaHE HA TAXHOTO (pyHKIMOHMpaHe. Pa3pacTBaneTo Ha
[a3apure M YBEJIMYEHUETO Ha JIMKBUAHOCTTA OCUTYpsBaT JOCThI A0 (pUHAHCHpaHEe Ha
CTapTHpally KOMIAaHUU, KOUTO HHAaue TPYAHO OMXa MOIJIM J1a [ToJydaT 0aHKOBO KPEAUTHPAHE IIPU
OnmaronpusiTHu ycioBus. [lo To3M HAYMH TPUTOKBT Ha MOPTHEIIHM MHBECTHUIIMA KOCBEHO
CTUMYJIUpPA MPEIIPUEMAdYeCTBOTO U NHOBAIIMOHHA aKTUBHOCT KaTo (PAaKTOpH Ha MKOHOMHUYECKHU S
pacTex.

Ot npyra cTpaHa, MEXAyHAPOJHOTO [BM)KEHHE Ha MOPTHEHIHUTE WHBECTULUHU Ce
pasriexaa u KaTo MPOBOAHKK HA HAKOW HETaTUBHU €(DEKTH, KOUTO MOCTABAT MPEIU3BUKATEICTBA
Ipesl MKOHOMUYecKaTa nojauTuka. Ha mbpBo MsCTO ce U3THKBA, Y€ THPCEHETO Ha JIOXOJAHOCT OT
[PE3rpaHuYHU MOPTPEUTHN BIOKEHHs] MOKE Ja JOBeIE IO HAJALIEHsABaHE Ha (PUHAHCOBUTE
akTUBHU. YecTo TO € ChI'BTCTBAHO U OT KPEIUTHA €KCIaH3usl B OAHKOBHS CEKTOp. Taka UKIUTEe
Ha OyM M CpPUB C€ MOJCUJIBAT MOPaJu acCUMETpUs Ha MHPOpPMAIUATA U MTOBUIIEH MOPAJIEH PUCK.
ITo Bpeme Ha (azaTa Ha CBUBAaHETO PUCKBT OT BHE3AITHA KOPEKIUS B [IEHUTE Ha aKTUBUTE MTOPaXaa
NaHMKa Cpejl MHBECTUTOPUTE, MacHpaHa pasnpoAax0a W ChOTBETHO - NMPEKOMEPEH OTJIUB Ha
KaluTaj OT CTpaHaTa.

[IpUTOKBT Ha YyKJECTPaHEH KaluTal OKa3Ba M HATHUCK 3a MOCKBIIBAHE HA BAIYTHHS KypC
Ha HallMOHaJIHaTa BajJyTa Ha npueMaliara ctpasa. [IpaBu ce yrouHeHunero, ye eeKTuTe Bapupar
B 3aBHCUMOCT OT BB3IIPUETHUS BaIyTeH pexxuM. [Ipu cBOOOAHO MiaBalll BayTeH PEXXUM HE MOXKe
Jla UMa TpallHO pa3MHHABaHE MEXKIy HOMMHAIHUSA M pEaHMs KypcC, KOETO JOHSAKBIE CMEKYaBa
MOTEHIIMAJIHUTE HEraTUBHU €()EeKTH OT MPUTOKA Ha CHEKYJaTUBEH KaluTall, HO B YCIIOBUSATA Ha
¢ukcupan OOMEHEH pEXMM Ha HalMOHaJHAaTa BaJlyTa AaBTOMAaTUYHMAT CTaOWMIM3aI[MOHEH
MEXaHU3bM OTCHCTBA.

AHanu3upar ce ¥ HEraTUBHUTE €(EeKTH, KOUTO MOorar Ja ce MposBIT Ha Ma3apuTe Ha

ABPIKABECH OBJIT. Vyactuero Ha YYXKACCTPAHHUTC HHBCCTUTOPH JOIPUHACA 3a IMOBUIIaABAHC HaA
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JIMKBUIHOCTTA W OCHUTypsiBa MO-U3rogHU ycioBus 3a emuteHtutre Ha JIIIK. ToBa crumynupa
MIPABUTEJICTBATA J]a aKyMYJIMpAT MO-TOJsIM 00eM JIBJITOBH 33bJDKCHUS, JOKATO WHBECTHTOPUTE
ce ONMHUTBAT J]a yBEIHUYaT JOXOJHOCTTA Ha MOpTdeinnuTe cu upe3 nmoemMaHne Ha Mo-BHCOK pUCK. B
Ta3u BpPB3Ka CE NMPUIIOMHAT YPOLUTE OT IBJITOBAaTa KpU3a B €Bpo3oHATa. T IeMOHCTpupa, ye
MOJIIICHSIBAHETO HAa PHCKA OT HEW3IBJIHCHHWE NPH HAapacTBaHE Ha JIbPYKABHHSI JBJIT TEHEpHUpa
CEPUO3HH MPOIHUKINYHA €PEKTH, KOUTO B YCIOBUATA HA CHIIHA (PMHAHCOBA WHTETPALIUs MHOTO
OBp30 Morar Jia ,,3apa3saT ma3apure Ha IPYTH CTPAHH.

Orpann4yaBaHETO Ha pHCKa OT BHE3alleH OTJIMB HA MOPT(HEIIHN WHBECTULIUU OIPEIeIis
HYXJIaTa OT T0-331bJ1004UeH aHau3 Ha TexHuTe (pakropu. Te ca cucTeMaTU3UPaHU BHB BTOPHSA
noamaparpa¢. [IppBoHauaIHO BHUMAHHMETO € HACOYEHO KbM TCHEPATHOTO pasJelicHHEe Ha
(akTOpHUTE HA KAITMTAIOBUTE MOTOIM KbM Pa3BUBAILIUTE CE I1a3apH HAa BHHIIHU ,,Ti1ackamm’ (push)
Y BBTPENIHN ,, abpramu‘ (pull), HamoxxeHo ot nuoHepHus Tpyxn Ha Calvo, Leiderman u Reinhart
(1993). BbumuuTe (akropu oTpaszsBar (asara Ha OM3HEC NHMKBIA B Pa3BUTHTE IbPIKaBH,
JMKBUIHUTE YCIOBUS HA MEXTyHAPOIHUTE (PUHAHCOBH Ta3apy U U3MECHCHUATA BbB BB3IPHUATHATA
3a pHCK. BbrpemHuTe (akTOpH OTpa3siBAT BH3MOKHOCTUTE 3a peaM3MpaHe Ha Tedanda u
BB3MPUATUATA 32 WHBECTHUIIMOHHUS PUCK B KOHKPETHUTE CTpaHH. Te chimo Morar jna Obaar
YCJIOBHO pas3mnpe/esicHH B JBE IPYNU - HKOHOMHUYECKHA ¥ MHCTHTYIIHMOHATHO-TOJUTHYCCKH. KbM
MKOHOMHMYECKUTE ClajgaT HampuMmep TeMnbT Ha mpupacT Ha BBII, crabuiHOoCTTa Ha BadyTHUS
KypcC, HIBOTO Ha MECTHUS JINXBEH MPOIICHT, TEMITBT HA HH(]IIAIMS, pa3MepbT Ha OpyTHUS BHHIIICH
ITBJIT, aJIeKBaTHOCTTA Ha YYKIECTPAaHHHUTE PE3EPBH, CTEIICHTAa HAa Pa3BUTHE M BH3BPAIIaeMOCTTa
Ha MECTHHS KalWTajJoB Ma3ap u Jp. BropaTta moarpyma oOxBama (akTopu Karo HHUBOTO Ha
KOpYIIUSl B CTpaHaTa, BHPXOBEHCTBOTO Ha 3aKOHA, MOJHUTHYECKaTa CTAOMIHOCT, JAaHBYHOTO
oOyaraHe Ha JOXOAMTE OT KalWTall, KAYeCTBOTO HA CTAHIAPTUTE 32 CYETOBOJHO OTMOBECTSIBAHE,
CKOpOCTTa M HaJISKTHOCTTa Ha CUCTEMHUTE 3a CETHIMEHT, CTETIEHTa Ha 3allUTa Ha IpaBara Ha
MUHOPUTAPHUTE aKIIMOHEPH U JIp.

OTkposiBa ce 00CTOATEICTBOTO, Y€ (PaKTOPUTE HA KAMUTATIOBUTE MOTOIU CE€ U3MEHST BB
BPEMEBH IUIaH, C MPOSBEHO IMKJIWYCH JBUTaTeN. B mepuoam 0Oe3 masapHU CHTPECEHHS
dbyHIaMEeHTATHUTE (PAKTOPH U IBJITOCPOYHUTE TIEPCIIEKTUBHU 32 PACTEXK Ha BIOKCHUATA U3JIH3AT
Ha TpeJIeH IJIaH MPH ONpeJeissHe Ha JBIKEHUETO Ha MOPTHEUTHIUTE HHBECTHIINH. B KpU3uCHH
nepuoau obade MOBUIIIEHHWETO Ha TTIOOATHHS PUCK C€ MPEBpbHIa B JOMUHHUpAIN ABUTATEN Ha

KaluTaJOBHUTE MOTOLH, a BCUUKH APYTU (HAKTOPH, C U3KIIIOUEHUE Ha JIUXBEHUTE TUEepeHIInay,
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TyOsT 3HAYMMOCTTA CH. B Tasu Bpw3Ka ce mutnpa miciensane Ha EIIB? or 2011 r. B mero ce
U3THKBA, Y€ TOJIMTUKATA HA OTPULATEIHU JUXBEHH MPOLIEHTH Ha BOJCIINUTE LICHTPAIHU OaHKH €
yBEIUYMIA 3aBUCUMOCTTa HA MOPT(HEHIHNTE MHBECTHLIMU OT JIMXBEHUS JU(DEpPEHIHAT MEXKIY
pa3BUBAIIMTE CE€ M pa3BUTUTE HWKOHOMHUKH. OT HaIMYMETO Ha M0J00HAa 3aBUCHMOCT C€
npejrnosara, 4e psi3kata KOpeKIus Ha rI100aIHUTe MOHETApHU U PUCKOBU YCIIOBHS 111 IOBEJIE J10
IIPEOLICHKA Ha WHBECTULMOHHUTE JAECTHHALMHU, KOSATO M€ MpeAnu3BUKa HECTaOMJIHOCT B
KaIllMTaJIOBUTE TIOTOLIM, 0OOMEHHHUTE KypcoBe U 1ienute Ha LK .

W3xoxpmaiiku ot xunore3ata Ha Reinhart u Rogoff (2004) 3a HenmoraceHust ABJIT Kato
obsicusiBall (pakTop Ha mapajokca Ha Jlykac, B AMCepTalMOHHHMS TPyl c€ JOIyCKa, 4e
IIPEOLIEHKATa Ha MHBECTULIMOHHUTE JECTHHALIAN 11I€ C€ PEATU3UPa CIPSIMO TAXHATA OTHOCUTEIIHA
KpenuTocrnocobHocT. M3nu3aliku n3BbH 00XBaTa Ha TEOPETUYHATA KiIacu(UKAIUs Ha BHHIIIHU U
BBTPEIIHU (PaKTOPH, aKIIEHTHT Ha aHAJIN3a CE IPeHacs BbPXY CHCTEMATH3alUsATa Ha CIICU(PHUIHH
BB3[VIEAN HAa OTHEJIIHU aBTOPU OTHOCHO KOHKPETHOTO BIIMSHUE Ha [IbP)KABHUTE KPEIAUTHU
PEUTUHIU U METOAMTE 32 HETOBOTO U3MEPBAHE.

WuTepnpeTupar ce pe3ynTrature OT MPEeIX0IHU EMIMPUYHH U3CIIEBAHUS, OTHOCUMU KbM
IpeaMeTa Ha JUcCepTalMOHHUS Tpyld. ExaHa yacT oT TIX M3ciieqBaT AUPEKTHOTO BIMSHHUE Ha
peUTUHIUTE BBbPXY MOTOLUTE WJIM 3alacuTe OT MOPT(EHIHM MHBECTULUHM B Pa3IMYHU TPYIH
CTpaHM U BPEMEBH MEPUOJIHU, IOKATO IPYTHU OLEHBAT eeKTa Ha peHTUHIUTE BbPXY JOXOJHOCTTA
n nenute Ha I[[K. TexHMAT KpuUTHYEH aHAIM3 MPENOCTaBs METOJOJIOTMYHM OCHOBH 3a
EMIMPUYHOTO M3CJIEIBaHE B CIIEJBAIIMTE JBE IJIaBU OT AMCEpTalUsATa, HO HE JaBa TEOPETHYHA
00OCHOBKa Ha TMpearocTaBKUTe 3a (OPMHUPAHETO Ha YCTaHOBEHaTa 3aBUCHUMOCT. ToBa ce

peanu3upa B cieABalys naparpad.

Bropusit maparpag ot mbpBa rjaBa KpUTUYHO MPEOCMMCIS pOJIATa Ha KPEAUTHUTE
PENTHHIM B KOHTEKCTa Ha ChbBpeMeHHaTa (uHaHCOBa cucTeMa. KaTo oTmpaBHa TOuka 3a TOBa, B
I'bpBHsA Noanaparpag ce u3sicHsIBaT HH(HOPMAIIMOHHATA CTOMHOCT U (PYHKIIMUTE HA PEUTUHTUTE.
BnusiareTo, K0eTo IbpKaBHUTE PEUTHHTU OKA3BaT BPXY NOPT(HEMIHNTE NHBECTUINH, LICHUTE HA

K un mectabmiHOCTTa Ha (DMHAHCOBUTE TMa3apu ce€ OOBBP3Ba C POJsATA UM Ha OOIIOIOCTHIICH

2 European Central Bank, (2011). Portfolio flows to emerging market economies: Determinants and domestic impact.
Financial Stability Review, June 2011, IV Special Feature, 127-133,
https://www.ecb.europa.eu/pub/pdf/fsr/art/ecb.fsrart201106 _01.en.pdf
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M3MEpUTENl Ha CTPAHOBMS PUCK IPU MHBECTHULMOHHMUTE perieHus. CTpaHOBHUAT PUCK MOXKE Ja
Bb3HUKHE IO JIMHUA Ha MHOIO Pa3IMYHM M3TOYHUIM C MKOHOMHUYECKH, MOJIMTUYECKHU HIIH
MHCTUTYLMOHAJIEH XapaKTep, YNHTO aHAJIN3 BbBEXK/1a JOI'BJIHUTEIIHA TPAH3AKIIMOHHU Pa3X0oaH 3a
uHBecTuTOpuTe. TOBa Hajllara Hy)KJaTa OT arperupaH HM3MEpUTE] Ha Pa3IMYHUTE PUCKOBU
M3MEpEHUs, I03BOJISABALLl JIECHU CPAaBHEHMS MEXy CTPAaHHTE.

KpenutHute peHTHHIH ce OIpenesaT OT cHeuuanu3upaHu areHuuu. KoHkypeHuusra
MEXY TSIX C€ XapaKTepu3upa ¢ TUIIMYHA OJIUTOIOJIHA CTPYKTYpa, B KOSATO ,,LOJiIMara Tpouka“
(Moodys’s, S&P u Fitch) momwHmMpa cBeToBHHUs Ta3ap ¢ OTHOcHUTENCH Asul OT Hag 90%.
JIunepckara MO3ULMS HA T€3HM areHLMU ce OOSICHSIBA C HATPYNaHUs PEIyTallMOHEH KauTaj Ipe3
Ha/l CTOrOAMIIIHATAa UM UCTOPHSI Ha ChLIECTBYBAHE.

KpeautHust pedTHHr mpelcTaBisiBa IPOrHO3HO MHEHUE OTHOCHO KamaluTeTra u
KEJIAHUETO Ha JUIbKHUKA J1a U3NBJIHU CBOUTE (PUHAHCOBU 3aJbJDKEHUS NPU HACTHIIBAHE Ha
najexa uM. BbIpeku MUpoko UM Bb3NpUEMaHe KaTo TaKKUBa, CE€ aKLEHTUPA, Ye Mo AeHUHULMS
KpEIUTHUTE PEUTHHTM HE MPEJICTaB/IABAT Ipenopbka 3a IOKYyNKa, Hpojaxkba wiM Aap.
WHBECTULIMOHHH CIEJIKH C LIEHHU KHUXa. KpeauTHHUTE peUTUHT U OLIEHABAT IUPEKTHO €INHCTBEHO
pHCKa OT HEM3ITbJIHEHUE Ha IOTOBOPHUTE (PMHAHCOBY 3aAbJDKEHHSI. PUCKBT OT 3ary0a Ha ma3apHa
CTOMHOCT Ha JbJITOBUTE HHCTPYMEHTH MOPAJH IPOMEHH B JIMXBEHUTE MPOLEHTH, BATyTHHS KypC
W/WIK APYTH NMa3apHU ChOOpaXKeHUs OCTaBa U3BbH 00XBaTa Ha PEUTUHIUTE. AKIIEHTHPA CE ChILO
BBPXY 0OLI0 MpujIaraHaTa KOHUENIMS 3a pEUTUHIOB TaBaH. T ce n3passiBa B TOBA, Ye III00ATHUAT
PEUTHHT Ha MECTEH EeMUTEHT (€MUCHS) HE MOJKE J1a Ha/IBUIIaBa CYBEPEHHMSI PEUTHHT Ha CTpaHara,
B KOSITO TOH omnepupa.

Haii-axxnata (yHKIMS Ha PEeWTHHTUTE Ce CBHP3Ba C OIpPAaHMYABAHETO Ha INpHUCHIIATA
nH(pOpMallMOHHA acCUMETpUsi MEXIy HHBeCTUTOpH (kpeautopu) u emureHtn Ha LK
(xpenurononydarenu). C BbBeXAaHETO Ha OW3HEC MoOJena ,,eMUTEHTHT IUIala‘, KpPEeIUTHUTE
pPEeUTHHIM 3amoyBaT Ja Cce pas3NpoCTpaHsABAT MyOJMYHO M OE3IUIaTHO 32 MHBECTUTOPUTE, a
€MHUTEHTHTE OMBAT CTUMYJIMPAHHU /12 3aIUIATAT YCIYTUTE Ha areHIIMUTE OT MOJ3UTE 32 CAMUTE TAX.
OrpannyaBaiiku uH(pOpMalMOHHATa AacUMETPHs, PEUTHHTUTEe croMarar 3a e(eKTUBHOTO
LIeHOOOpa3yBaHe Ha Ma3apuTe U OCUTYpSBAT IMO-OJArONpHUSTHH YCIOBUS 3a (pUHaHCHpaHE HA
EMUTEHTHTE.

Ha cnenpamio MsACTO B paMKUTE Ha aHAIU3a CE JOCTHUTra JI0 3aKJIIOUYEHUETO, Y€ HINPOoKaTa

ynorpe6a Ha KpECAUTHU peﬁTHHFH OT Ma3apHUTE y4aCTHHUIOU €CTCCTBCHO BOJAU OO0 BBBCIKIAAHCTO
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UM KaTO PUCKOBU M3MEPHUTENN B PEryJIaTOPHUTE CTaHIapTU. PelieHueTo puckoBOTO MpeTerisiHe
Ha aKTUBUTE IO ,,CTaHAAPTU3UpaHMs MoAXon™ B pamkara bazen nma moxe na ce 6asupa Ha
IIPUCHIECHUTE KPEIUTHU PEUTUHIU OT BBHILHU areHIIUN CE ONPEEsl KaTO KpallbI'bJEH KaMbK 3a
3aTBBPIKABAHE POJISITA HA areHUUUTe 3a KpeauteH pedtunr B EC. M3non3Banero Ha peHTUHTUTE
3a peryJIaTOpHHM IIENIK € IPEANOoCTaBKa 3a MosABaTa Ha T. Hap. ,,eekr Ha ckamara‘ (Cliff effect). Toii
ce u3passiBa B pebajaHCcupaHe Ha MHBECTUIIMOHHUS MOPT(EilI, ako peUTHHI'BT HA Ja/IeH EMUTEHT
CHaJiHe MOoJ AaJIeHO paBHHUIIE, KOETO, OT CBOSI CTpaHa, Ch3JaBa JONBJIHUTEIHU 3aTPYIHEHHS 32
00CITy’KBaHETO Ha JIbJIra Ha eMUTEHTA.

Ha ¢ona Ha u3mon3BaneTo Ha PEUTHHTUTE B YACTHUTE JJOTOBOPHU OTHOILIEHHS, CE U3THKBA,
4e MPUTEKAHUETO HA KPEIUTEH PEUTHHT OT/AaBHA C€ € HAJIOKWIIO KaTo HepopMaiHO yciaoBUe 3a
JO0CThIIA HA IPABUTENICTBATA 10 MEXTYHAPOIHUTE IBJITOBH Nazapu. ChIIeBpEMEHHO Ce MOSICHSIBA,
4Ye HUBOTO HA IbPKABHUS KPEAUTEH PEUTHUHT € OMpPEeeNsIo He caMo 3a JOCThIIa U YCIIOBUSATA 3a
(uHaHCHpaHEe Ha CYBEPEHHUS EMHUTEHT, a Ype3 pa3INdHU TPAHCMUCHOHHH KaHAJIU MOJKE J1a BIIHsIE
1 Ha OCTaHAJINTE UKOHOMUYECKH CEKTOPH.

BbB BTOpUSI moanaparpa¢ ce aHanu3UpaT pEHTUHTOBUTE METOJIOJIOTMH 32 OICHKA Ha
IbpXKABHUS KpeauTeH puck. [IpernensT Ha myOIMYHUTE METOJOJIOTUH Pa3KpUBa, Ye OlleHKaTa Ha
JbpKaBHATa KPEAUTOCIIOCOOHOCT CyMHpa BIMSHUETO HA LIUPOK CIEKTHP OT PUCKOBO IIPETEIVIEHU
KOJIMYECTBEHU U KaYECTBEHH IOKa3aTell, a eKCIIEPTHUTE KOPEKIIMU OCTaBaT HEOTMEHHA 4acT OT
PEUTUHIOBUS TIpoLeC. BBIPEKH Y€ W3UMCIUTEIHUTE MPOLEAYPH, OTAEIHUTE NMPOMEHIUBH U
TEXHUTE OTHOCUTEIIHU TErJIa CE pa3ndar B METOJOJIOTMUTE HAa PA3IMUHUTE areHINH, C€ JOCTUra
710 U3BO/J1a, Y€ OCHOBHUTE aCleKTH Ha aHaju3a B rojsiMa CTEINEH ce NpUnokpusar. Te ycioBHO ce
KJacHPUIMPAT B CIEAHUTE YETHPU Tpynu: 1) MaKpPOMKOHOMHYECKH (YHIAMEHTH, 2)
MOJIMTUYECKH PUCK U KaYeCTBO HAa MHCTUTYIMHTE, 3) (uckamHa MO3UIHs U 4) YCTOWYHBOCT Ha

BBHIIIHHU IIOKOBCE.

Tabauna 1: AHanuTHYHA paMKa B METOAOJIOTUUTE 3a Jbp>KaBEH KPEIUTEH PEHTHHT

S&P Moody’ Fitch
HMxoHoMHuYeCKo pa3BUTHE Mxonomuyecka cuiia MaKpOHKOHOM. NpeACTaBsIHEe

- BBII Ha 4oBeK OT HaceIEHUETO - Cpenen pwet Ha peanaust BBIT - 10-roa. crangapT. OTKIOHEHHE
- Tpenn Ha pbcTa Ha peannus bBII (MCTOPUYECKH U TIPOTHO3HU JITAaHHU Ha TE€MIIa Ha pacTexk Ha pealHus
Ha YOBEK OT HaceseHueTo (6asupan | 3a 10r. nepuon) BBII
Ha UCTOPUYECKU U IIPOTHO3HU - 10-rox. craHmapT. OTKIOHEHHE Ha - Temn Ha pacrex Ha BBII (3-Ton.
JIaHHU) TeMIIa Ha pacTex Ha peanHus bBII cpenHa)

- Homunanen BBII - Temn Ha uH(anus (3-rox.

- BBII Ha 4yoBeK OT HAaCENEHUETO cpenHa)

- Temn Ha nH(IAAS
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S&P

Moody’

Fitch

HucTutynuu

HWHcTUTYnMHu M ynpaBjeHne

CTpPYKTYpHH XapaKTePHCTHKH

- EexTuBHOCT Ha IPaBHUTENCTBOTO;
- KauectBo Ha uHCTUTYIIUUTE

- BepxoBeHCTBO Ha 3aKOHa

- KonTpon Ha kopynuusirta

- [lonurnuecka crabuiHOCT

- 'macHOCT 1 oTUETHOCT

- Hcropus Ha HEU3N'BIIHEHUE

- EextuBHOCT Ha IPaBUTENCTBOTO;
- KauecTBo Ha nuHCTUTYIIUNTE

- BepX0BEHCTBO Ha 3aKOHa

- KonTpon Ha xopynuusta

- [NonuTHyecka crabuTHOCT

- Hcropus Ha HEU3N'bJIHEHUE

- OcpeiHEHa OlICHKA Ha IeCTTe
MHMKATOpa 3a YIpaBJeHUE Ha
CcBeTOBHATa OaHKa

- Ucropus Ha HEU3MbJIHEHUE

- BBII Ha yoBeK OT HaceJIEeHUETO
- JIsn ma Ham. BBII B cBeTOBHUS
- lupoxu mapu/BBIT

PduckaaHa NO3UIMS

duckajHa cHJIa

Iy6anynu puHAHCH

- Heren nepxaBen ppir/BBIT

- logumHa mpomsiHa B HETHUS
IbpykaBeH AT kato % ot BBII

- Bpyren nmppxasen apar/bBBII

- Jluxsenu pazxoau/IIpuxonu

- dear B uyxaectp. Banyra/bBII

- Pa3mep Ha yCIIOBHUTE 3aIbJIKEHUS

- Bpyren nppxasen apar/bBII

- Bpyren mppixaBen aviar/ [Ipuxomn
- Jlmxsenu pazxonw/Ipuxonn

- Jlmxsenwn pasxonu/bBII

- Iear B uyskaectpanHa Banyta/bBIT
- ®uckanen pezeps/bBI1

- McTopuyecku 1 IpOTHO3EH TPEHN
Ha U3MEHEHHE Ha JIbJITa

- Bpyren nepxaBen aenr/bBIT

- @uckanen 6amanc/bBIT

- s Ha gpira B 9yKAeCTpaHHA
BaJyTa B 00mIHsA

- Jluxsenu pazxoau/IIpuxonu

BbHIIHA mo3unusa

Puck ot cnOuTHS

BbHIIHM (MHAHCH

- bananc no Tek. cmetka/
MOCTBIUICHUATA IO TEK. CMETKA

- Kopurupan HeTeH BBHIIEH IbJIT/
HOCTBIUICHHE 10 TEK. CMETKa

- BpyTHH Hy>XI1 OT BBHIIIHO
(hmHAHCHpaHe/ TOCTHIUICHHUE TI0 TEK.
cMeTKa + pa3Mep Ha CBOOOJHUTE
BaJIyTHH PE3epBH

- Hernu [TYW/BBII

- Hetna BpHIIHA TTO3ULIMS/
MOCTBIUICHUE T10 TEK. CMETKa

- YcoBusl Ha ThProBUsI

MoneTapHa MMOJIUTHKA

- Temn Ha uHbNALMS;

- GUKTUBHA IPOMEHIIUBA 32
BTy THHSL PEXKUM;

- Crabmmnoct Ha HEBK

- [Tapuuna 6a3a/bBII1

- I'macHOCT ¥ OTUETHOCT

- bankosu aktusu/bBII

- Bananc o tek. cmetka/BBIIT

- [loxpuTHE HA KPATKOCPOUHHS
BBHIIICH JIBJIT C PE3CPBHU

- Hetna BuHIIHA nosunms/bBIT

- JIpMu npomeHIMBa 3a pe3epBeH
CTaTyC Ha HaIlMOHAJHATA BayTa
- I3HOCHT Ha HENIPOMHUILLIEHU
CTOKH KaTO JSUT OT TEKYIIUTE
BBHIIHU IMOCTHIUICHHUS

- PezepBHO nokpuTHe Ha
TEKYIIUTE BHHIIHY IUTAMIaHus (B
MeCeITH)

- Bananc no Tekymara cmMeTka +
Hetnu Bxoasum [TYNW/ BBIT (3-
TOJI. Cpe/IHa)

- JIuxBenu pa3xonu 3a
00cy’kBaHe Ha BHHIITHU
3aIbJDKEHUS/ TEKYIIU BBHHIITHH
rarranus (3-rof. cpenHa)

- I'bp:kaBHU HETHH 9YXKICCTPAHHH
axtuswu/ BBII

H3zmounuk: Asmoposa cucmemamuszayus no memooonozuume na S&P, Moody’s u Fitch

OCHOBHUTE KOJIMYECTBEHO H3MEPUMH PHUCKOBHM ()AaKTOPH B METOJOJOTMUTE Ha TpPUTE
royieMu areHiuu (BWxk. Tabnuya 1) naned He W3YEprBaT MBIHUS HAOOP OT CHOOPAXKECHUS MPU
onpezensiHe Ha peUTHHIruTe. EKCepTHUTE KOPEKLUMU Ha pucKa ce 0a3upaT Ha JONBJIHUTEIHU
KOJINYECTBEHU U KaUEeCTBEHH IMOKa3aTeNH, YUUTO OpOl HAAXBBPIS TO3M HA OCHOBHHUTE (DaKTOpH.
ABTOPOBOTO HAOJIOACHUE €, Ye METOA0JIOTHYHHUTE ONMCAHMsI HE BUHATH J]aBaT JOCTAaThYHO SICHA
00OCHOBKa 3a BKJIIOUBAHETO HAa JIOMBJIHUTENHU (akTopu, HHOOPMALMOHHUTE W3TOUYHMIIU,

HOpMalIu3anuAaTa Ha IPOMEHIIUBUTE, MMPETCIIIIHCTO U arpE€rupaHeTo Ha OTACITHUTE (baKTOpI/I. Te3n
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MPEANIOCTaBKY OTPAaHMYABAT Bh3MOXKHOCTTA 32 BB3IPOU3BEkKIaHE HA MOJICJIUTE, aKO TPETa CTpaHa
pelIn 1a IpOBEpH TAXHATA aJIeKBATHOCT KaTO U3BBPIIN HE3aBUCHMA OIICHKA HA PUCKA.

Hcropuueckute MpoBajd Ha arcHIMUTE HABPEMEHHO Ja WACHTU(UIMPAT PHCKA OT
HEHM3IIBJIHEHHE MOTHUBUpAT aHaIM3a Ha MPOOJeMUTE BBbB (YHKIMOHMPAHETO Ha Ia3zapa Ha
KPEIUTHU PEHTHHTH B TpeTusi moamaparpad. Pa3Oupanero Ha ToBa, KOM MEpKHM Morar ja
ch3anaT eeKTUBHA PEHTHHIOBA MHIYCTPHS, W3BEXKJa HA MPEICH IUIaH aHalIW3a Ha CICIHHUTE
OCHOBHM TipoOiemMu: 1) OM3HEC MOoJieNl U KOH(IMKT Ha MHTEpecH; Ii) KauecTBO Ha PEUTHHTUTE U
M3I0JI3BaHUTE METOIOJIOTHH; | 1i1) IPEKOMEPHO TOBEpHE OT CTpaHa HAa MHBECTUTOPUTE.

[TonacrosmieM MOAETBT ,,eMUTEHTHT IUIANA"™ € JOMUHHUPALIHMIT U3TOYHUK Ha IPUXO/H 32
areHuuute. To3um Monen obade € CHJIHO KPHUTHUKYBaH, 3alIOTO CTUMYJIMpA areHIUHTE Ja
NPUCHKIAT HAALCHCHN PEHTHUHTH C 1IeJ JIa TPUBJICKAT HOBU W/WJIH JIa 3aIbPIKAT CTApU KIMCHTH.
Ot gpyra crpaHa, IPOTUBHHUIUTE HAa PEryJIAIMUTE B CEKTOpa M3THKBAT KaTO apryMEHT, 4e
3arybaTa Ha pENyTalMOHEH KaluTal MOXe Ja Oble AOCTaThbYHO EPEKTUBEH CTUMYIN 3a
NpEeA0TBpaTsABaHE HA MOJOOHO OMOPTIOHUCTHYHOTO MOBEAEHHE. Tl KaTo €JUH OT OCHOBHHTE
MOTHBH 32 TIOJIy4aBaHe Ha KPSIUTEH PEHTHHT € Jla CC HaMalli HECUTYPHOCTTa (Bb3IpPHEMaHa OT
MHBECTHUTOPHUTE), ECMUTCHTUTE OMXa U305TBal J1a MOPHYBAT PSUTUHIU OT areHIMH, KOUTO HE Ca B
CBCTOSTHHE J1a IO mocTurHat. CTenenra, 10 KOsTO TOBA CIIY)KU KaTo AUCIHUITMHUPAIL MEXaHU3bM,
11e 3aBUCH 00aue M OT TOBA KaK MHBECTUTOPHTE OICHSBAT PEIYTAI[MOHHMUS KallUTall Ha arcHIUH.
WuBecTuTopuTe MOraT Ja OJIarONPHSTCTBAT 3aBHIICHU PEHTHHIH, aKO XKEJasT Ja MOoeMaT Io-
BHCOK PUCK M €JIHOBPEMEHHO C TOBA JIa 3a00MKOJIST MPEKOMEPHHU KAIUTAIOBU H3UCKBAHMUSL.

B TepceHe Ha pemieHue 3a TNpeojgoisiBaHe HAa KOH(MJIMKTa Ha HMHTEpPECH, Hay4HaTa
JUTEpaTypa Mpejyiara aTTepHaTHBHU OM3HEC MOJIENH, B T.4. ,,eMUTEHTBHT IUIama”, ,,AHBECTUTOPHT
mama’, ,,myonnuno puHaHcupane' u ,,petuHrona miatdopma“. KoHnkpernure cnenupukaum
Ha TE3W MOJICNIM Bapupar NpH Pa3InYHUTE aBTOPH, HO KPUTUYHHUAT UM aHAIU3 ChINO Pa3KpUBa
penuia mpoodaeMu, KOUTO MOTEHIIMATHO MOTaT J]a Bb3HUKHAT IPH MPAKTUYECKaTa UM pean3aliisl.
B Ta3u BpB3Ka ce M3THKBA M CHIIECTBYBAHETO HA IMOAIPHKHHUIM HAa MOJIENA ,,eMUTEHTHT TUTama’.
B Heroma 3ammra Te akleHTUpaT Ha (akra, 4e KpPEJAUTHUTE PEUTHHIM ca Oe3IUIaTHH 3a
WHBECTHUTOPUTE M Taka MH(OOpMAIMOHHATA ACHMETPUS MEXKIY EMUTCHTH ¥ WHBECTHTOPH CE
CMEKYaBa €JHOBPEMEHHO 3a BCHUYKM YYACTHUIIM Ha Ia3apa. AKO PEHTHHTUTE Ce 3aruiamar oT
MOTEHIIMATHI HHBECTUTOPH, BCEKH OT TAX WHIMBHIYAIIHO OM TpsSOBAio Ja mopbya M 3ariaTd 3a

nHpopmanuara. ToBa B kpaiiHa cMeTka OM HaMaauiIo OOIIECTBEHATa I0j3a OT PEUTHHTUTE U
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MOTEHIMAITHO MOXeE J]a OTPaHUYH O0IIUsl 00eM MopTQEHTHI UHBECTUITUH. MOJACTBT ,,6eMUTEHTHT
rana™ ChII0 Taka HaChp4yaBa CH3JIAaBAHETO HA JBJITOCPOYHU OTHOIICHHS MEKIY EMUTCHTA H
arennusara. Criopea aBTopa Ha JUCEPTANMOHHUS TPYM, OT €QHA CTpaHa, TOBA JICHCTBUTEIIHO €
MPEANoCTaBKa 3a IMOsSBa Ha KOH(QJIMKT HAa WHTEPECH, HO OT Jpyra, Taka arcHIMUTEe UMaT
BB3MOKHOCT JIa IOJIy4YaT [0-00IIMpHA U 3a1BJI00YCHA HHPOPMALIUS 32 EMUTCHTUTE U ChOTBETHO-
Jla OIICHST TO-TOYHO TAXHATA KPEIUTOCIIOCOOHOCT.

3HauEHUETO Ha PEIYTAI[MOHHUS KallMTaJl Ce M3BEXK/1a Ha MIPEJICH TIJIaH U Ype3 BPh3KaTa My
C KOHKYpeHIHATa. BpeMeTo 1 BUCOKHTE TbPBOHAYATHH PA3X0/I1 32 HATPYIIBAHE HA PEITyTaIlUs Ce
pasriexaaT KaTo ecTecTBeHa Oapuepa 3a HaBiau3aHe Ha ma3apa (Deipenbrock m Andenas, 2016),
KOETO JaBa JIOTHYHO OOSCHEHHE Ha OJIMIONOJIHATA MY CTPYKTypa. B JombiiHEHHE, TOJeMUTe
areHIIMY Ce BB3MOJI3BAT OT HKOHOMHH OT Maiiaba, Thil KaTO KOJIKOTO TIOBEUYE OMHT MPUI00UBAT,
TOJIKOBA IO-HUCKHU CTaBaT MPEICITHUTE UM Pa3XOJIU 110 MPUCHKIAHE HA IOMMBIHUTEIICH PCUTHHT.
Maskure areHIMM, KOUTO HE ca B CBhCTOSHHUE Ja C€ BB3MOJI3BAT OT TaKMBa MKOHOMHHU, CE
3aTPYAHAT Jla C€ KOHKYpHpaT IO OTHOIICHHE Ha KayeCTBOTO C TOJIEMUTE urpaud. ToBa r'u
CTUMYJIMpA JIa MPUBJIMYAT KIMCHTH KaTO MpeJiaraT 3aBUIcHH peUTuHTH. OTKIOHEHUETO obade
HE MOXe J1a Ob/Ie TBBPJC CHIIECTBEHO U MOIXOIBT HE MOXKE Ja Ce MpHiara B AbIBI TIEPUOJ OT
BpeMe, 3alll0TO BCE OIe HUCKUAT pPEMyTallMOHEH KaluTall Ha HOBaTa arcHius Obp30 O ce
M3UEPITHII, KOETO IIIe JOBEJE 10 €CTeCTBEHHUS M U3XO]l OT Ma3apa.

OT TeopeTHYHUS aHAIW3 CTaBa SICHO, Y€ MHCHHUATA HA aBTOPUTE OTHOCHO OCHOBHUTE
nmpoOJieMH B CEKTOpa W HAYMHUTE 3a OrPAaHUYaBaHETO WM Ca MHOTOOPOWHH W YeCTo
MIPOTUBOPEUYUBHU. BBIpeku numncaTta Ha eJUHEH OTTOBOP Ha BBIIPOCA KakK ClIeJBa /1a Ce pPeryaupa
nazapbT Ha KPEAUTHU PEUTHHT Y, HAydyHaTa JJUTepaTypa npe/iara Ha MOJIUTULIUTE U PEryIaToOpuTe
penrIa uaeu, KOUTO 3aciy’KaBaT BHUMAaHUETO UM.

YerpopTuar nognaparpad mnpeactaBs KOHKPETHUS PETYIATOPEH TMOIX0, BB3IPUET OT
eBporneiickure nHCcTUTYIuu. Jlo 2009 r. perynupaneTo Ha AEHWHOCTTA HAa areHIIMUTE 32 KPEAUTEH
peiituar B EC ce ochlecTBsiBa HEKOOPAUHUPAHO OT HALMOHAIHUTE PEryJIaTOpPH HA OTAETHHUTE
TbpKaBH, KaTo JI0 TOJIIMA CTETIEH Ce pa3yiTa Ha JOOPOBOJIHOTO criazBaHe Ha OCHOBHU IMpaBHIIa
Ha KOJeKca Ha TIOBEJCHWE HA areHIMHTe 3a KPEeAWTeH peHTHHTS, pa3paboTeHH OT

MexayHaponHaTa opranuzanus Ha komucunure no nenHu kamxa (IOSCO). Ipes 2006 r. EK

3 |OSCO (2003). Code of Conduct Fundamentals for credit rating agencies. OSCO Technical Committee, Statement
of Principles Regarding the Activities of Credit Rating, http://www.iosco.org/library/pubdocs/pdf/IOSCOPD151.pdf

21


http://www.iosco.org/library/pubdocs/pdf/IOSCOPD151.pdf

U3NM3a ChC 3aK/IIOUYEHHE 3a JIMIIcaTa Ha HYXJa OT 3aTsiraHe Ha peryjaluuTe B CEKTopa.
Henocpenctseno nacTpnuiata ¢puHAHCOBA Kpu3a o0ade MOBIUra CEPHO3HA TUCKYCHS OTHOCHO
IIPUHOCA HA Ar€HLIIUUTE 34 KPEAUTECH PEUTUHT 32 HEHHUS T€HE3HC.

BbB Bpb3ka ¢ ToBa EK Bb31IpueMa nocreneHeH noaxo1 KbM peryjiupase Ha JEHHOCTTA Ha
areHUUUTe 3a KPEAUTEH peUTHHT. B nucepranmoHHus Tpya Toi OMBa yCIOBHO pa3fielieH Ha TpU
erana. HavanHusat eran ce dunanmsupa ¢ npuemaneto Ha Pecramenm (EO) Ne 1060/2009 na
Eeponeiickua napramenm u na Cveema om 16 cenmemepu 2009 2. omuocHo azcenyuume 3a
kpeoumeHn peumune (Pernamenta). ChriiacHO pa3nope0MTe My areHIIMUTE, ¢ JEHHOCT B pAMKUTE
Ha Cbl03a, ce 3abJDKaBaT ga ObJaT perucTpupaHu OT ChOTBETCTBAIINTE HALIMOHAIHU HAJ30PHU
OpraHHu.

Bropusit perynaropeH eram € (OKyCHpaH TJaBHO BBPXY pEOpraHu3anusTa Ha
OTTOBOPHOCTUTE MEXIy BiacTuTe. Ha 0a3za Ha mpemopbkure OT nokiana ,,Jlbo Jlaposumep*
perucTpanusITa i Ha[30pbT Ha areHIIMUTE CE MPEXBBPIIAT OT HAIMOHATTHUTE KOMIIETEHTHU OPTaHH
KbM €JMHEH eBporneiicku oprad. Taka npe3 2011 r. e ch3maneH EBponelckusaT oprad 3a 1eHHU
kamwka u mazapu (EOLIKIT). MucTtutynmonannara My CTPyKTypa ce Ompenesisi Karo yCHenieH
IpUMep 3a 00II0EBPOIIEHCKH PETyIaTOPEH OpPraH, MPONPaBsIl TS KbM KOHIENIMTA 32 €AUHEH
HaJ30p Ha KanuTajgoBuTe nmasapu (Deipenbrock, 2018).

B otrosop Ha eBpomneiickara abjroBa kpusa, npe3 Maid 2013 r. e mpreTo BTOpo U3MEHEHHE
Ha Pernament (EO) Ne 1060/2009. C ta3u nocieaHa 3aKk0HOIaTeTHa cepusi ce 00XBalla Mmo-1mpok
KpBI' OT CICIM(PUIHH 32 UHIYCTPUATA TTPOOIEMH - KaYECTBOTO Ha JTbPKABHUTE PEUTHUHTH, PUCK
OT ,,3apa3siBaHe’ U MPEKOMEpHa CKJIOHHOCT Ha MHBECTUTOPUTE J1a CE€ JOBEPSIBAT HA PEUTHHTUTE.
Cp1110 Taka ce BbBEXa U HOB PEKUM Ha I'PaKJaHCKA OTTOBOPHOCT 3a areHIIMUTE.

O6o0mmaBa ce, 4e KbM MOMEHTa OCHOBHHUTE pa3nopenou B Permamenrta Morat ycioBHO J1a
ce KiIacuUIMpar B CIACAHUTE TPYINU: 1) perucTpanusi ¥ KOHKYPEHIIUs; 2) METO0JIOTHH, MOJIEIH,
KIIFOUOBHM JIOMYCKAaHUS U OIOBECTSIBAHUS; 3) HE3aBUCUMOCT M KOH(DIUKT Ha uHTepecH; 4)
cnenuduuHu pasnopeadbu otrHocHo COU; 5) crnenumdbuynn pasnopendr OTHOCHO ABP’KaBHUTE
KpEAUTHU PEUTUHTH; 6) IpeIoBepsSBaHE B KPEIUTHUTE PEUTHHIHU; U 7) HAKa3aTEIIHU TPABOMOIIUS
Ha EOLIKII u rpaskmancka OTTOBOPHOCT Ha areHnuuTe. TsxHaTa eeKTUBHOCT Ce OIEHSBA CITPSIMO

3AJIOKCHUTC LECJIN YPE3 aHaJIN3 Ha Pa3BUTUCTO HA IMa3apa Ha KPCAUTHU peﬁTHHFH.

B Kpas Ha IIbpBa I'1aBa CC U3BCKAAT CICIHUTE MO-BAKHU U3BOAM.
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II'spBo, 1OKAaTO IPEKUTE UHBECTHUIIMH CE€ pasriIexkaar Kato craduina popMa Ha ABMKEHUE
Ha KamuTala, NnopTdeiTHuTe WHBECTUIMN CE CBBP3BAT C MPEANOYUTAHUATA KbM JIUKBHUIHOCT,
MOTHBa 32 JMBEpcU(PUKaLUs Ha PHCKA W MOCTHTaHETO Ha mNedanda B MO-OrpaHHYEH BPEMEBH
XOPHU30HT. Makap 1 4ecTo MOICHSIBAHU 32 CMETKA Ha MPEKUTE, MOPTHEHITHIUTE MHBECTHIIUU CHILO
MOraT Jia OKakaT IOJIOKUTETHH e(PEeKTH BHPXYy HMKOHOMUKHUTE Ha MPHEMAILUTe TH CTPaHHU.
CopuieBpeMeHHO HE MOXe Ja ObJe OTXBbpJEHa BB3MOXKHOCTTAa T€ Ja ObJAaT MPOBOJAHMK 32
HATpyIlBaHE HAa MAaKpPOMKOHOMHMYECKH AWCOATaHCH, KOMTO MMAT MOTEHIHala Ja MpepacHar B
CUCTEMHHM KPHU3U IIPU PE3KM U3MEHEHUS B JIMKBUAHOCTTA HA IVIOOATHUTE Na3apu U CKIIOHHOCTTA
KbM pUCK Ha mHBecTuTOpuTe. TOBa mpepomnpeness HyxaaTa oT pa3dupaHe Ha TeXHUTE (HaKTopu
IIPU IPOBEXK/IaHE HA MAKPOMKOHOMUYECKA MTOJIUTHKA.

Bropo, HayyHaTa uTEepaTypa OTHOCHO KallUTAJIOBUTE MOTOLM YCIOBHO pa3/eis TEXHUTE
(dakTOpy Ha BBHIIHM WM BBTPEIIHH, AKIEHTUPAWKH BBPXY HM3MEHEHHETO Ha Terjara M B
pasnuuHuTe (a3u Ha riaodanHusa OuzHec HUKBI. JJokaTo BHHIIHUTE (PaKTOPU M3JIU3AT Ha MpEAeH
IUIaH 10 BpeMe Ha KPU3UCHHU CHOUTHS, ONPEEAIIo 3HaYeHHEe 3a ABJIT0CPOYHATa CTAOMIIHOCT Ha
MPUTOKA HA TOPT(EHITHN MHBECTUIINHN UMAT MTO-CKOPO BBTPEIIHUTE (DAKTOPH.

Tpero, oT aHamu3a Ha NOPEIXOJHU EMIMPUYHM U3CJIE/IBAHUA CE€ YCTAaHOBSABA, Y€
bP’KaBHUTE KPEAUTHU PEUTHHIU OKAa3BAT 3HAYMMO BJIMSIHUE KAKTO HA BXOJSIIUTE IMOTOLM, TaKa
U Ha Ma3apHaTa CTOMHOCT Ha Bedye aKyMyJIHpaHWUTE MOPT(EHIHM MHBECTULUU IOCPEICTBOM
nuxBeHMs] KaHal. OTIMYUTENHAa XapaKTepUCTHKa Ha IMO-ToJisiMa 4YacT OT IUTHUPAaHUTE
MKOHOMETPUYHHU U3CIIEIBAHUS € OCBIIECTBSIBAHETO Ha aHAIM3a B ITaHEIHA cpesia OT JaHHU, KOETO
OKa3Ba BIIMSHHME U BbpPXY aBTOPOBUS M300p HA METOJOJIOTUS B TpeTa IjaBa OT JUCEPTALlMOHHUS
TpyA.

YerBbpTO, NIpUUMHATA 332 T€HE3HMCA HA PEUTHHIUTE Ipeau MOBEYEe OT CTO TOJUHH €
chlllaTa, MOPaJH KOSATO TE OCTaBaT aKTyaJlHU U JTHEC, @ UMEHHO - Hy’)KJ1aTa OT HE3aBHCUMO MHEHHE
3a orpaHUYaBaHe Ha MH(OPMAIMOHHATa aCUMETPUs IIPU MHBECTUIIMOHHUTE pereHus. lllupokaTta
yrnoTpeba Ha KpEeOIUTHUTE PEUTUHIU ce Oompelens OT peryjaropHaTa UM TEXeCT 3a
WHCTUTYLMOHAJTHUTE WHBECTUTOPH, KOATO, OT CBOSI CTpaHa, ce SBABA W KaTalu3aTtop 3a
MIPOSIBJIEHUETO HA MPOIUKINYHU €(PEKTH.

Ilero, eaHa OT mpeAnoOCTaBKUTE 3a OrpaHWYaBaHE Ha MPOUMKIMYHUTE €(PEeKTH OT
W3MEHEHHMATAa Ha KpPEAUTHUTE PEUTHHTH € TIOBUIIABAHETO Ha HWHPOPMHUPAHOCTTa Ha

HHBECCTUTOPUTC OTHOCHO TCEXHUTC ACTCPMHUHAHTH. JI’Bp)KaBHI/ITe KpCAUTHU peﬁTHHFH ce
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ONpeAeNsAT 4Ype3 eKCIepTHAa OIeHKa M CTaTHUCTUYECKO MOJEIUpaHe Ha HIMPOK Habop
KOJMYECTBEHU U KadyecTBEHU (PAKTOpPH, KOUTO MOraT Ja ce rpynupar B CJICAHUTE YETHPU
Kareropun 1) MaKpOMKOHOMHYECKH (yHIAMEHTH, 2) TOJUTHUYECKH PHUCK M KauecTBO Ha
WHCTUTYIUUTE, 3) QUCKaIHA TO3UIHS U 4) YCTOWYMBOCT HA BBHHINHU MIOKOBE. HezaBucumusT
aHaJIM3 Ha CTPAHOBHSI PUCK OT CTpaHa Ha MHBECTUTOPUTE AOII'BIHUTEIHO CE YCIOKHABA OT (haKTa,
4ye Terjara Ha OTAEJHUTE (DAKTOPH MEPUOAMYHO CE€ HM3MEHSAT, MapajieIHO C IPOLIEeCUTe Ha
rno0anu3anus Ha CBETOBHHTE ma3zapH. llofmeHsBaHeTo Ha MPOMEHUTE B INIOOATHHUTE Ma3apHU
yCJIOBHA U 3a0aBeHaTa aKTyalu3alys Ha PEUTHHIOBUTE METOJOJIOTUU OTYACTH MOTAT J1a Jajat
00siCHEHUE 32 HCTOPUYECKUTE MTPOBAIIU HA areHLUUTE, HO MO-TOJIIMA YacT OT [IUTUPAHUTE aBTOPU
T'Y CBBP3BaT ¢ KOHQIMKTUTE HA UHTEPECH, XapaKTepHU 3a ACHHOCTTA UM.

IlecTo, BbIHATA OT OOBUHEHUS KbM areHLIUUTE 3a KPEAUTEH PEUTHUHT OTHOCHO MpPUHOCA
UM KBbM TJoOasHaTa (pUHAHCOBAa KpW3a BOJAW 10 T'CHEPATHO MPEOCMHCISIHE HA MPHUHIUIA Ha
camoperyJyialus Ha nasapa Ha kpeauTHu pertunru. Cnen 2009 r. eBponeickuTe MHCTUTYLUHU
MOETAMHO YCBhBBPIIEHCTBAT peryjaTopHaTa pamka, OOXBaIlaikM BCE MO-IIUPOK KPBI OT
MIOCOYEHUTE MPOOIIEMH B IEHHOCTTA HA ar€HIIUKUTE 32 KPEIUTEH peUTHHT. Ch31aBaHETO HA €IMHEH
HAJ30pEH OpraH MOCTUra ChUIECTBEH HAIIPEIbK 10 OTHOIIEHUE Ha COJIMYKAaBaHE HA HAJ30pHUTE
MPAKTUKA MEXIYy [IbpKaBUTE YJICHKM M CIIOMara 3a IOBUIIABaHE Ha MPO3PAyHOCTTa Ha
peiituHroBus naszap. OT Apyra crpaHa, mpoOIeMu, CBbp3aHH C OM3HEC MOjela, OJUTOoNoIHaTa
CTPYKTypa M CBPBHX3aBUCUMOCTTA OT KPEAUTHUTE PEUTUHIH, HE HAMUPAT pPEIICHHUE B TEKYIIUTE

perynanuu.

BTOPA I'/TIABA:
JAECKPUIITUBEH AHAJIN3 HA TUHAMUNKATA HA MEXAYHAPOJIHUTE
MOP®ENTHU MHBECTUIINN B CTPAHUTE OT EBPOIIEMCKHS CHIO3 U
OITPEJAEJIALIUTE 51 ®PAKTOPHU

Jlorn4HO cienBaliKM CUCTEMATHU3alMITA HAa OCHOBHUTE TEOPETUYHO-METOAOJIOTHYHU
MIOCTAaHOBKH, BTOpaTa Ii1aBa OT JUCEPTALMOHHUS TPYJ € IOCBETeHa Ha IECKPUIITUBHUS aHAJIU3 Ha
JUHAMHKaTa, CTPYKTypa U GaKkTOpUTE Ha MEKTYHAPOIHUTE MOPTHEUTHN HUHBECTUIINH B CTPAHUTE
ot EC B nepuoaa 2000-2020 r. ['maBara e crpykrypupana B 3 maparpada, KaTo KbM ITbPBHS U

BTOpHUS OT TAX ca 000co0eH! 1o YeTHpH noanaparpada.
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B nbpBus naparpadg ot BTOpa riaBa CTpyKTypaTa U JMHAMHKAaTa Ha MEXAYHapOIHUTE
noprdeinan ce aHanusupa 1o rpynu crpanu — EC-28, EC-15 u EC-13. Pa3znenenuero Ha
IbP)KaBUTE CIIEJBA IIMPOKO YIOTPEOSIBAHOTO pas3rpaHHUCHHE MEXAYy HOBH M CTapH CTpaHH-
yneHku Ha EC. 3a OCHOBEH M3TOYHMK Ha CTaTUCTHUYeCKa HH(popManus 3a MopTdeiHuTe
MHBECTULIMU B OTACITHUTE CTPAHH CE U3II0JI3Ba elIeKTpoHHaTa 0a3za naHnHu Ha MBO® - Cratucruka
Ha muaTexHus 6ananc 1 MUIY, Arperupanute rpynoBy CTOHHOCTH Ca M3YKMCIIEHH OT aBTOpA
MHTEPIPETHUPAHH TIOCPEICTBOM CPABHUTEINIEH aHAIU3 U IpaUUHO MPEICTaBSIHE HA TEHACHIMH U
3aBUCHUMOCTH.

B pamvkure Ha nmbpBHsI moamaparpa¢ ce U3SCHSIBaT METOJOJOTMYHUTE OCHOBU Ha
aHamm3a. [IpencraBsaT ce pa3IMYHUTE W3TOYHHUIM HA CTAaTHUCTHYEeCKa WHpopMamus 3a
MEXyHApOAHUTE MOPTHEHITHN HHBECTUILIMN U c€ 0OOCHOBaBa aBTOPOBUAT M300p Ha KOHKPETEH
TakbB. BBBEICHO € yTOYHEHMETO, Y€ aKLEHTHT B JAUCEPTALMOHHUSA TPYJ CE IIOCTaBs BBPXY
OpyTHUTE MHBECTUIIUH 1 aHAJIM3a Ha 3anacute, oruyntanu mo MUII na crpanure. ToBa ce Hanara,
3a Ja ce oOXBaHAT W JBaTa KaHaja Ha IPOSBICHUE Ha BIMSHUETO HA JbpPXKABHUTE KPEIUTHU
PEUTHHIU BBPXY MEXKIYHApPOAHUTE NOPTPEUTHN MHBECTULMM, a UMEHHO: 1) TUpeKTeH — 4pe3
IpOMsiHA BbB BXOSIIUTE KAIMTAJIOBU IOTOLM; M 2) HUHAMPEKTEH — ONOCPEICTBAH upe3
M3MEHEHHUATA B JOXOJHOCTTA, KOUTO, OT CBOS CTPAHA, BIMSIAT BbPXY LICHUTE HA [ICHHUTE KHUXKA.

Bropusit noamaparpa¢g mnpociensBa HM3MEHEHMSATa B pa3Mepa Ha 3amacuTe OT
NOopTQEMTHN HHBECTHLIMUM MO TPyNu CTpaHH. AKIEHTHpa ce€, ue paslpellelIeHueTo Ha
00I110eBpONEUCKUTE MOPTHEHIHN WHBECTULIMU MEX]y HOBHUTE M CTApUTE CTPAHU UJIEHKH Ce
XapaKTepu3rpa ¢ OrpoMHa JUCIPOIIOPLIKS, aHATU3UPAHO KAKTO B aOCOIIOTHU CTOMHOCTH, Taka U
crpsimo pazmepa Ha BBIT (Bx. @urypa 1). CrotHomenueto [T1-nacusu/BBII Ha rpynara EC-15
e 6.5 mptu no-rossimo ot Toa Ha EC-13 mpe3 2000 r., a B Kpast Ha NepHoOa Ha aHAIU3a pa3jinKaTa
CE yBEJIM4YaBa 10 7 MbTH.

SIBHA € CchIII0 Taka AUCTIPONIOPLIMS BbB BHTPEIIHO-TPYIOBOTO pa3NpeIeieHUEe Ha 3al1acUTe.
JlokaTo CTOMHOCTTA HAa MaCUBUTE OT opTdeiinu naBectuimu o61o 3a EC-15 Bw3nuza va 200.4%
ot bBII xbM kpas Ha 2020 r., JIrokcemOypr otunta pekopaaute 8994%, cienasana ot Mpnanaus
¢ 1144% wn Hunepnauaus ¢ naned ,,no-ckpomuute* 290%. [lox cpennara cToitHOCT 3a rpymara,

Ho Hanx 150% ot BBII monagar ®unnanaus, Benukobpuranus, Hanus, Opannus u IBemwus.

4 Balance of Payments and International Investment Position Statistics, nocTbsnna Ha:
https://data.imf.org/?sk=7A51304B-6426-40C0-83DD-CA473CA1FD52
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Ocrananute IbpxKaBy ce pasnoinarat B rpaHunute Mmexay 140% u 75% ot BBII, a I'bpiiusa nonana
B JBHOTO Ha KjacalusATa CbC 3HAYUTEIHO NO-HUCKO CBHOTHOLIEHWE B pa3mep Ha 24.8%.
OrpoMHUAT 3a1ac OT NOPTQEHTHI HHBECTULIUH B opiiopHHTE 30HM HH(DIHMpa cpenHoTo 3a EC-15
ChOTHOIIIEHUE Ha 3amaca KbM BbBII, Ho nopu ako JlrokcemOypr, Upnanaus u Hunepnannus ce
M3KJII0YAT OT U3YMCIEHUETO, ChOTHOLIEHUE OCTaBa BHYIIUTEIHO MO pa3Mep - 4 MbTH NO-BUCOKO

OT AaHAJIOTUYHOTO 3a I'pyliata Ha HOBUTC CTPAaHU-YJICHKHN Ha EC.

®urypa 1: 3anac ot noprdeiinan nasectunnu (% ot bBII) B EC-15 u EC-13: 2000-2020 r.
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Hzmounux: J{annu na MB® u aémoposu usuucienus

B aGconroTHO m3pakeHue macuBute oT noprdeitninu uaBectuun Ha EC-13 HapactBar
ceneM bTH - oT 61 Mipa. npe3 2000 r. 1o 429 mupa. eBpo B Kpas Ha aHAIM3UPAHUS MEPUO, a
cboTHomeHueTo uM crpsimo bBII ce nmosumasa ot 13% Ha 28.8% KoM kpast Ha 2020 r. Haii-
BHCOKH ITaCHBH OT MOPTQEMIHN MHBECTUIINH, U3pa3eHu kaTo npoueHT oT bBII, otunrar Kunsp ¢
pexopaaute 144%, Cnosenus ¢ 53% u CnoBakus ¢ 39%. Cnenar Yurapus, Mainra, JlaTBus,
Yexwus u JIutsa ¢ koepurrent B pamkute Ha 30-34%, a B 1bHOTO ce Hapexxaat Ectonus cbe 17%

n B’LJ’IFapI/ISI cl 1%, KaToO TOBa Ca CTPAHUTC U C Hali-HHUCKH HMBa Ha ABPIKABCH OBJT B I'pyliaTa.

®durypa 2: ['ogumiau TemnoBe Ha u3MeHeHue Ha 3anacure ot [1M B EC-15 u EC-13: 2001-2020
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N3menenusara B 3amaca oT mpuBiiedeHH mopTdennnun uaBecTurmu B EC-13 B romsama
crereH ciensat cxogHa Ha EC-15 munamuka (Bk. Queypa 2), KOETO IMOAKpENs Te3ara, 4e
MIPOMEHUTE CE IBJDKAT KAaKTO HAa BRTPEIHY, TaKa U HA BHHIIHU 32 CTPAHUTE (PaKTOPH.

TperusaT mnoamaparpad npeacraBs CTpyKTypara Ha 3amaca OT MEXIYHApOJIHU
noptdeinan naBectuiyu. [Ipu EC-15 14 Thpnu u3BeCTHH U3MEHEHUS TIPE3 NIEPHO/Ia Ha aHAIIU3a.
B HayanoTto Ha HOBOTO XWJISAJOJIETHE JISAJIOBUTE MHCTPYMEHTH MMAT JIEK MPEBEC C OTHOCUTEIIHA
TexecT oT 51.9% ot o6uus 3anac, Ho BCJIEACTBHE HAa aKyMYJIMPAHHUTE IMOTOIH OT JBJTOB KaluTall,
OT €[HAa CTpaHa, U TOJIEMUTE HETaTUBHU MPEOIICHKU B Ta3apHUTE LICHHU Ha JSVIOBUTE HHCTPYMEHTH
10 BpeMe Ha CBETOBHATa (hMHAHCOBA KpU3aTa — OT Jpyra, AeTbT UM craja 10 MUHUMYM oT 31.2%
KkbM Kpas Ha 2008 . Ot 2009 r. Ta3u TeHACHLMS c€ U3MEHA U JAJI0BUTE HHCTPYMEHTH TOCTENIEHHO
BB3BpPBUIAT OTHOCUTEIHATA CU TEXKECT, TOCTUranku 115171 oT 51.3% xbM kpast Ha 2020 r. To3u Bucok
11 0o0ave B TOJISIMA CTETICH €€ OIpEeNis OT MPHUBJICUYCHUS KanuTald B O(QIIOpHUTE (PMHAHCOBH
uentpoBe Ha EC— JlrokcemOypr u Upnanaus, kouto Gopmupar 57.8% ot obmiata CTOMHOCT Ha
MEXAYHApOAHUTE MOPTHEUTHN MHBECTHIIMM B JIAJ0BH MHCTpyMeHTH 3a rpymata EC-15. Cobe
CTpYKTypa Onm3ka 1o cpenHarta ce Hapexnar [lanus, [IBenus, u Hunepnannus, cieaBaHu ot
Ounnanaus, BenmukoOpurtanus u ['epmanus. B ocrananure crpanu ot EC-15 nenbT Ha nsyioBus
kanutai e noja 30% ot oOrmust 3amac oT nopThEHITHE HHBECTULINH, a HA-HUCKO € ChOTHOIIEHUETO

My B ABctpus (15%).

®durypa 3: Ctpykrypa Ha 3anaca ot [1U B ctpanute ot EC-13 xbM kpas Ha 2020 r.
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HWzmoynux: /{lannu na MB® u aemoposu usuucienus
B xontpact ¢ EC-15, crpykrypara Ha MEXIyHApOJHUTE MOPT(EHITHU WHBECTHINH B
EC-13 ocraBa crporo nomunupana ot awiaroure LIK mpe3 uenus mepuon Ha ananuza. Tosa

CBUCTCIICTBA 3a BTOPOCTCIICHHATA POJIA Ha (1)0H}10BI/IT€ nasapu KaTo U3TOYHHK Ha (anchnpaHe.

27



Jlokato AsI0BUAT KaluTal U akKIIMUTE HAa UHBECTUIIMOHHHU (OoHI0BE OopMHUpaT 2 OT MACUBUTE HA
EC-15, nenbt Ha Te3u MHCTPYMEHTH BBb3NU3a Ha enBa 18% ot olmure nopTdeiiny nacuBU Ha
EC-13 xbMm kpas Ha 2020 r. C otHOcuteneH asu1 oT 81% Mainra 3HaUUTEIHO c€ OTKpOsABa OT
ocra"anute crpanu ot EC-13. 3anackT oT mopTdeiliHn MHBECTULMHU 1oja ¢dopmara Ha JIsIIOB
kanutan Hagsumasa 20% camo B oule yetupu crpaHu oT rpynara — Kumbp (35%), YHrapus
(29%), lonma (29%) u Ectonus (22%), a Hail-Huchk e AenbT My B CroBakust (1.4%).

B 4verBbpTHs moanmaparpad (okychT Ha aHanHM3a MTBPBOHAYATHO CE M3MECTBA KBbM
MOTOIIMTE OT BXOSIIM moprdeinnn umHBecTUMU. Llenta e ma ce OLEHM Aanu TOTUIIHUTE
M3MEHEHHUs B 3araca ca MOpOJIeHH OT MPUTOK/OTIMB Ha KalMTaj WIM ce IbJDKAT U3MEHEHHUS B
nazapuute nenu Ha LK. M3umcnenusita 3a pasmepa Ha MPEOLEHKUTE Ca HANPABEHH KaTO OT
TOJUIIHOTO U3MEHEHUE B CTOMHOCTTA HAa ChOTBETHMSI 3amac (OT JIsJI0B WIH ABJITOB KaluTall) ce
M3BaIM pa3MephT HA aKyMYJIHPaHHUTE MOTOLHM (B3E€TH OT CMETKaTa B IUIaTeKHUs Oamanc). Taka
W3UYUCIICHU TPEOLIEHKUTE BKIIIOUBAT B ce0€ CH KAaKTO MPOMEHUTE B LIEHUTE Ha (DMHAHCOBUTE
MHCTPYMEHTH, TaKa U BaTYyTHO-KYPCOBH Pa3jIMKH, HO HE MOrar Ja ObJar OTAeIeHH, U3MO0I3BalKH
HanmyHata 6a3a nannu. [IpeacraBeHuTe B qucepTanusaTa M3YUCICHAS Pa3KpUBaT, Y€ HETATUBHUTE
KOpPEKLMU B Ia3apHaTa CTOMHOCT Ha JASJIOBUS KaluTaJl MMaT BOJELIA pOJisl 32 HAMAJIEHUETO Ha
3amaca OT mopTdeitinn mHBectuimu Ha HUBO EC-15 mpe3 2008, 2011 u 2018 r., mokaro
MIPEOLICHKUTE Ha JBJITOBHS KalluTall UMaT Hail-rojsiM oTpHIaTesneH npuHoc npe3 2013 r.

3a pasznuka ot EC-15, Bojemn npuHOC 3a M3MEHEHUETO Ha 3amaca OT MEKIyHapOJIHU
noprdeinan uHBecTuMd B EC-13 umaT akymynupaHuUTe HOTOLNM OT JBJITOB KamuTal U
IIPEOLIEHKUTE B NTa3apHaTa UM CTOMHOCT. BXOAAIUTE MOTOLM OT AsJIOB KallMTall B HOBUTE CTPaHU
YWIEHKHM ca OTPaHUYEHHU 10 pa3Mep, HO Ia3apHaTa UM CTOMHOCT OTYMTA JIWHAMUYEH TPEH] Ha
HapacTBaHe Ipeau cpuBa Ha riodannute nazapu npe3 2008 r. CrorBeTHO, noaoO6HO Ha EC-15,
MMEHHO TIPEOICHKUTE B LIEHUTE Ha AKIMWUTE OMNpENeNAT M HaMalleHUeTO B CTOMHOCTTa Ha
noptdeitnaure nacusu B EC-13 mpe3 2008 r., nokaro cnaxbT B 3anaca npe3 2011 r. oTpasssa B
rojsiMa CTENeH M HEraTHUBHUTE M3MEHEHHUS B IIEHUTE Ha OOJMraluuTe, MPOU3TUYALIH OT

MOBUIIEHUETO HA JOXOJHOCTTA 10 Abjarocpounute K.

Bropusit naparpag or BTOpa riaBa € nocBeTeH Ha (aKkTOpUTE HAa MEXITYHApOJHUTE
NopTQEeHTHI HHBECTULIMH. ABTOPOBUAT aHAIM3 ce (POKycHpa BbPXY YETUPU KOHKPETHH (pakTopa,
KOUTO MMAT ONpeenauo 3HadeHue 3a crpanure or EC B nepuoma 2000-2020 r. Te BkimrouBaT

nazapHa KanuTaiusanus Ha  (oHAoBUTE OOpPCH, JIbpKABHU  KPEIAUTHU  PEUTHHIH,

28



HEKOHBEHITMOHATHA nonuTHKa Ha EIb u rmobanen puck. AHaau3bT Ha BCEKH OT TSIX € 000C00eH
B OTJIeJIeH noamnaparpad.

II'spBuAT moanaparpadg npocieasBa CTeNeHTa Ha pa3BuTue Ha GouxoBute nazapu B EC
IIOCPEICTBOM aHAJIM3 HAa U3MEHEHHMATA B [Ia3apHaTa UM KanuTanu3anus kato npoueHt ot bBII. B
nepuoja npeau ¢punanconara kpusza ot 2008 r. ce ycTaHOBSIBA SCHO M3pa3€H BB3XOMAI TPEH U
KOHBEpPreHIIUATa B U3MEHEHHUATA Ha nazapHara kanutaausanus Ha EC-15 u EC-13 Mexny 2002
r. 1 2007 r. cToifHOCTUTE HEMPEKbCHATO HApacTBaT, JOCTUIAalKU PEKOpPAHU HUBA OT 46.5% 3a
rpynara EC-13 u 99.5% 3a EC-15. CpuBbr B nasapHara kanutanuzauus npe3 2008 r. e
JlpaMaTU4Y€eH, KaTo cpenHara croMHoct 3a EC-15 otunta HamaiieHue oT 53.4 npolleHTHU MYHKTA,
aTa3u Ha EC-13 — ot 28.8 npoueHTHH yHKTa. TOECT BCsIKA OT IpyMUTE I'yOH Hall /2 OT CTOMHOCTTA
cu crpsmo kpast Ha 2007 r., HO Bb3CTaHOBSIBAHETO IPE3 CJIECABAIIUTE JIBE TOJUHU € 3HAUUTEITHO
no-nuHamMuyHo Ha HUBO EC-15. Cnex HOBOTO chTpeceHue Ha mazapute mpe3 2011 .
kanutanuzanuaTa Ha EC-15 nmoeranHo ce Bb3cTaHoBsABa OT 57.7% no 84.9% ot BBII, nokaro tasu
Ha EC-13 karo 115510 craraupa, IBIKEHKH ce B TeCHUTE rpanuiu Mexy 16.3% u 18.5% ot bBII.
Crura ce 10 M3BOAA, Y€ HUCKATa CTETEH Ha pa3BUTHE Ha ()OHIOBHTE Ma3apu B HOBUTE CTPAaHU
YIEHKH IPE/ICTaBisiBa MpPEUKa 3a MPUTOKA HA YY)KIECTPaHEH KaluTaj, 3alll0oTO OrpaHHyYeHaTa
JUKBHUJIHOCT, MAJKUAT 00eM CBOOOAHO THPryeMH akUMW W JIMIcaTa Ha TOJEMH KOMIaHHH
IIOBUIIIABAT Pa3XOJUTE 3a aHAJIM3 Ha [1a3apa OT CTPAaHa HA IOTEHLMAIHA NHBECTUTOPH.

Bropusit nognaparpad pasriexna AbpKaBHUTE KPEIUTHU PEUTHHIU KaTo (akTop 3a
MEXIYHApOAHUTE MOPTPEMIHN UHBECTULIMHU, KaTO (POKYC ce MOCTaBsi BbPXY TPaHCMHUCUOHHMUS
MEXaHU3bM Ha JIMXBEHHUTE MPOLEHTH. [IpakTHuecKku NOCTHIBT A0 Ma3apHO (PUHAHCHpaHE ce
orpejiesi OT IIeHaTa, KOATO cieBa Ja ObJe 3aIlulaTeHa OT eMHUTeHTa. Pa3nuuusTa B pUCKOBUTE
IpEMHH C€ OIpeAensT OT CcIpeAa Ha JOXOAHOCTTAa WM pas3jiuKara MEXAy HHUBaTa Ha
BB3BpPBIIAEMOCT Ha JBE OOJIMrallMM C €lIHAaKbB CPOK Ha Majeka, HO C Pa3jIU4YHO KPEIUTHO
KayecTBO. J[MHaAMHKaTa Ha IBJITOCPOYHUTE JIMXBEHH CIPEOBE (CIPSIMO HEMCKUTE O0JIMTallui) Ha
EC-15 n EC-13 e chlioctaBeHa ¢ U3MEHEHHATA B OCPEAHEHUS KPETUTHUS PEUTHHT HA CTPAHUTE B

nepuoa 2000-200 r. YCTaHOBEHO € HaIM4YKe Ha OTPUIATEIHa 3aBUCUMOCT (BXK. Dueypa 4).
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®durypa 4: Kpenuten peituar u nuxseH crnpen Ha EC-15 u EC-13: 2000 -2020 r.
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EC-15 EC-13
[ KpeguTeH pedTUHr  —O— JIMXBeH cnpef (4.c.)

Hsmounux: Aemoposu uzuucnenus no dannu Ha Eepocmam, S&P, Moody’s u Fitch

Tperusat moamaparpad € mocBeTeH Ha napuuyHara nonutuka Ha EIlb, kosto mma
penaBanio 3Ha4eHue 3a MOHWKaBaHe Ha AoxoaHocTTa 1o JILIK u kaTo 1msu10 3a orpaHM4aBaHe Ha
OTJIMBA Ha KaIllUTaJl OT Hail-3acerHaTUTE CTPAHH 10 BPEME Ha IBJITOBAaTa KpU3a. AHAIM3UPAHU Ca
€TanuTe Ha BBBEXKJAaHE HAa HEKOHBEHIMOHATHU Mepku B mepuoma 2008-2021 r. IlpenBun
pasnpeeneHueTo Ha cpeicTBaTa o OTAEIHUTE MPOorpaMu, KojinuecTBeHuTe yiaecHenust Ha EL[b
OKa3BaT HaW-CWJICH TUPEKTCH €(PEeKT BBPXY CPEAHOCPOYHHUTE M JIBITOCPOYHUTE CETMEHTH Ha
noxonnocrra o LK Ha cTpanute oT €éBpo30HaTa, BUAUM OT CbBMECTHOTO U3MECTBAHE HANOIY
Y HaMaJIsIBAHETO HA HAKJIOHA HAa KpUBATa Ha JIOXOJHOCTTAa. AKLEHTUpA C€, Y€ HOBOCH3aJC€HOTO
Thpcene Ha JILIK oT cTpana Ha ieHTpaiHuTe GaHKU MPEAN3BUKBA PBCT B IEHUTE UM U ChOTBETHO—
cnaj B JOXOJHOCTTAa UM, HO YCIIOPEAHO C TOBA CHIIECTBEH KOCBEH €(EeKT ce reHepupa BbPXY
[IEHUTE HAa OCTAHAJIUTE THPTYEMHU HHCTPYMEHTH, MOCPEICTBOM KaHaja Ha pedalaHcupaHe Ha
noprgeiina (Reza, Santor u Suchanek, 2015). Toii kato napuTe ¥ QUHAHCOBUTE aKTHUBU HE ca
nepheKTHU 3aMECTUTENM B TMOPTPEHINTe Ha WHBECTUTOPUTE, TC€HEpUpaHaTa JUKBUIAHOCT OT
npogaxoure Ha JIIIK OuBa penHBecTHpaHa B Ipyrd (PMHAHCOBUM HHCTPYMEHTH ChC CXOJHM
XapakTEePUCTUKH, KaTO BCIEACTBUE TsIXHATa IeHa CbIO0 ce u3MeHs. [lo To3u HauuH
HEKOHBeHIIMOHATHUTe Mepku Ha EIlb 1msi10cTHO MoOBiIMSABAT AMHAMUKAaTa Ha TOPTHEHITHHUTE
WHBECTHIIMH KaKTO B CTPAHUTE OT €BPO30HATA, TaKa U B T€3W U3BBHH Hesl.

B yerBbpTHS moamaparpad ce mpocnensBa AuHaMuKaTta Ha MHIeKkca Ha BOJIATUITHOCT
(Volatility index, VIX), xoiiTo € HIMPOKO HAJOXKEH MPOKCH WU3MEPUTENI HA TIO0ATHHS PUCK
(dakTop. YCcTaHOBSIBA C€, Y€ KaTO IS0 MPOLIEHTHUTE PhCcToBe/cniagioBe Ha VIX ca chIbTCTBaHU OT

MTOHM>KEHUS/TIOBUIIICHUS B 3a1aca OT JsJIOB UyKJecTpaHeH kanuTai kakto B EC-15, taka u B EC-
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13. 3aBucumocTTa NpH IBIATOBUS KalMTal HE € ACHO M3pa3eHa, a IocoKaTa Ha Kopejalus e
MU3MCHUUBA.

B Tperuss maparpadg or BTOpa riaBa € IIPEICTaBEH CaMOCTOSTENICH IECKPUIITHUBEH
aHaJM3 32 MKOHOMHUKaTa Ha bwarapus. OCHOBEH M3TOYHMK Ha MH(OpMaIus 3a nmoprdeimHure
MHBECTULIMHU B TO3U maparpad e bwirapckara HapogHa OaHka. AHAJIM3MPAHU ca JUHAMUKATA U
CTPYKTYypaTa Ha 3araca oT NopT¢eilyIHi MHBECTULIMH, KAKTO M BXOAALIUTE OTOLM, OTYUTAHHU I10
IJIaTeKHUS OajlaHC HA CTpaHaTa.

CrpykTypara Ha 3amaca oT HOpT(EUIHN UHBECTUIIUHN C€ OOSICHSIBA ChC CHCTOSHHETO Ha
Obarapckus (OHIOB ma3ap, KOWTO € HUCKO Pa3sBUT U cjIabo MHTErpUpaH KbM Ia3apuTe Ha
octa”anuTe crpaHu-uieHkd Ha EC. OTTyk ce 3akiouBa, ye noJ00HO Ha IpyTru CTPaHU OT peruoHa
na HUE, nuramukara Ha noptdeinanre nHBecTHIMHU ce onpenens oT emucunte Ha JJLIK. B Tazu
BpPB3Ka aHAIM3BT Ha (aKTOPUTE Ha MOPTQEUTHUTE MHBECTHIMU B Bbiarapus ce HacoyBa KbM
PEUTUHIUTE HA IbPKABHUS JBIT.

®urypa 5: KpeauteH pelTHHT U IbJITOCpoUeH JuxBeH crpea Ha bearapus: 2003-2020 r.
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H3mounuk: Aemoposu uzuucaenusi no oannu na Eepocmam, Moody’s, S&P u Fitch

YcnopeaHo ¢ MoeTanHoTo MOBUIIABAHE HA KPEAUTHUAT PEHTHHT Ha CTpaHaTa B MepHoja
2003-2007 r., TUXBEHUAT CHpe] MEXIy AoxogHoctra Ha Owirapckute JIIK u repmanckute
(benepanHu o0aMraluy cieiBa u3pa3eH HU3Xoad1] TpeH 1 (BxK. ueypa 5). OtpunaTenHara Bpb3ka
MEXy pedTHHra Ha bbarapus u TuxBeHus crpen e acHo Buauma cbio npe3 2008-2011 r., kakro
u B nepuoja 2016-2018 r. [Ipensua yctaHoBeHaTa upe3 rpaduuHUs aHAIU3 3aBUCUMOCT, MOXKE Jla
ce JIOIyCHe, 4e MPH PaBHH JAPYTH YCIOBHS, PUCKOBATA MPEMHUS 10 OBJITapCKUS TbPIKABEH IHIT
TOMBIHUTEITHO 1II€ Ce TIOHFKU TPH HOBO TOBUIIICHUE HA KPEAUTHUS pedTHHT. TakoBa MOXe /1a ce

OYaKBa IIpU YCIICUIHO MPUCHCAUHABAHC KbM €BpPO30HATaA.
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B kpas Ha BTOpa I71aBa ce U3BEKIAT CIECIHUTE MO-BAKHU U3BO/IU:

IIbpBO, CHOTHOIIEHHETO Ha 3amaca oT nopTdeianu naBectunru KbM bBBII Ha rpymara
EC-15 e cpenno cenem mbtu o-rosisimo ot ToBa Ha EC-13, koeTo o3HauaBa, ye o01ara AuHaMuKa
Ha noptdeiinaure nHBecTunnu B EC-28 ce ompenenst OCHOBHO OT CTapUTE CTPAaHU UICHKH.
CpIIEBPEMEHHO SCHO BUAMMH Ca U JUCIPONOPLHUH BbB BBTPEIIHO-TPYIOBUTE Pa3NpEeAeIICHHUS.
Haii-ronmemu 6enedunuentu Ha noptdenann naBectuiinu B EC ca cTpaHuTe ¢ HaJIOXKEH CTaTyT
Ha CBETOBHM (DMHAHCOBU LIEHTPOBE WM O(IIOPHH JIOKALIUH, TOKATO CPEJl HOBUTE CTPAHU UJICHKH
BOJIeIIN OCHE(UITMEHTH ca TE3U C HAal-BHCOKM HHMBA Ha IbPIKABEH JBIIT.

Bropo, pasnauuuaTra B CTpyKTypara Ha 3amaca OT MEXIYHApOJHU MOPTQEHTHr
unBectuiuu Mexay EC-15 u EC-13 kxocBeHO CBHUAETEICTBAT 3a BTOPOCTENEHHATa POJs Ha
(oHI0BHTE MTA3apH KATO U3TOYHHUK HA (pHAHCHpAHE B HOBUTE CTPAaHU WICHKH (BKJI. 3a brirapus).

Tperto, usmeHenusTa B 3amaca oT npusiiedeHU noprdeitnnu nuBectuuu B EC-13 u EC-
15 B rosisima cTemneH cienBar CXo/1Ha AMHAMUKA, KOETO MOAKPEINs U3BOJa OT TEOPETUYHHUS aHAJIU3,
4ye MPOMEHUTE C€ ABJKAT KAKTO HA BBTPEIIHM, Taka U HA BBHIIHU 32 CTPaHHUTE (HAKTOPHU.
ABTOPOBHSAT aHAIN3 aKIEHTHPA BBPXY BIUSHUETO Ha JABA €K30T€HHH (haKTopa — IITOOAHUST PHCK
Y U3MCHCHHUETO B T1a3apHaTa JMKBHIHOCT (BCICICTBHUE Ha HEKOHBEHIIMOHATHNUTE MepKku Ha ELIB).

YerBbpPTO, IpadUUHUSAT aHAIU3 pa3KpHBa, Y€ W3MEHEHUETO Ha KPEAUTHUS PEHTHHT
OKa3Ba 0OpaTHO BIHUSHUE BBPXY H3HMCKyeMaTa pHUCKOBA MpEMUS TO IbpPXKABHUS IBIT.
EdexTuBHaTa nazapHa pasMsiHa MEXIy PUCK M JJOXOJHOCT HE MOXe Jla ObJie peain3upaHa, ako
PUCKBT € MOALICHEH 4Ype3 3aBHUILIEHU KPEAUTHU PEUTHUHIH, KOETO OOSCHSIBA MPOIMKIMYHUTE
edeKTH OT KOPEKIIUUTE B IbP>KaBHUTE PEUTHUHTH 0 BpeMe Ha JIBJIT0OBaTa Kpus3a.

Ileto, cTpykTypaTa Ha mMacuBHUTE OT MOPT(EHTHU WHBECTUIMU B bbirapus € cTporo
nomuHupana ot aeiaroure [[K. ToBa o3HauaBa, ye mog00HO HA APYrH CTpaHU OT PErHMOHA HA
HUE, nunamukata Ha mOpTHEUTHUTE WHBECTUIIMM B bbarapus ce ompenenss OCHOBHO OT

CMHCHOHHATA IMOJIMTUKA U CTPpATCIrUsTa 3a YIIPABJICHUC Ha AbPIKABHUA OBJIIT.
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TPETA I'/IABA:
NKOHOMETPHYEH AHAJIN3 HA BJIIMAHUETO HA IbPKABHUTE KPEJIUTHU
PEUTUHIA BbPXY MEXKJIYHAPOJHUTE MOPT®ENTHU N3BECTUIIUU B
CTPAHMTE OT EC

B Tpera riaBa eMIMpPUYHMAT aHAIU3 C€ HAATPakJa IOCPEICTBOM HKOHOMETPUYHO
MOJENUpaHe. BiusHWETO HaA IBPKABHUTE KPEIUTHU PEUTHUHTH BBPXY MEXIYHApOIHUTE
nopTdeitnHn nHBecTUIMK B cTpanuTe oT EC ce omeHsBa ype3 perpecCHOHEeH aHajIn3 Ha MaHEITHH
JAHHU TIpY BKJIIOYBaHE Ha (PUKCHpaHM MHAMBHIYATHU epekTu. KoHcTpyupanurte perpecHOHHH
YPaBHEHUS HE3aBUCUMO CE OLICHSBAT 3a U3BAJIKU OT PA3JINYHU I'PYNH CTPAHU U BPEMEBH NIEPUOIH,
KAKTO U CIPAMO Pa3IMYHUTE NHBECTULIMOHHU MHCTPYMEHTH.

B nmbpBus maparpa¢ ce o6ocHOBa n300pa Ha MPOMEHJIMBY 32 HKOHOMETPUYHUS aHAIIH3.
[IpenmersT Ha WM3CIIEABAHETO INPEAINOJara KOHCTPYHPAaHE Ha MOJEN, B KOWTO MOPT(HEHIHUTE
MHBECTULIMHU C€ TPETHpAT KAaTO 3aBUCHMa IIPOMEHIIMBA, a AbPKABHUTE KPEAUTHU PEUTHHIU CE
BBBEXJAT KaTO TsIXHA OOsACHUTENHAa NpoMmeHiuBa. [loscHsBa ce, ye 3a MUHUMM3HMpAHE Ha
IPEUIKUTE OT HENpaBUIHA clielu(UKalMs U MTOBUIIaBaHE Ha oOmiaTa 00SCHUTENHA CIIOCOOHOCT,
OCBEH PEUTHHIOBUTE MPOMEHJIUBU B HKOHOMETPUYHUTE MOJIEIM Ca BKIIFOUEHHU U JIOI'BJIHUTEIHU
TaKMBa, KOUTO CE OYaKBa J]a UMaT OTHOLIEHUE KbM AMHAMMKATA HA 3aBUCUMAaTa IPOMEHIUBA. Te
oOxBalar ner cneuu(UYHU 3a CTPAHUTE BBTPEIIHHU (aKTOopa — TEMIT HA UKOHOMHUYECKU PACTEX,
MH()IAMOHEH WHIEKC, HOMUHAJIEH €(QEeKTUBEH BaJlyTeH KypcC, KamuTalu3alus Ha (oHJoBaTa
6opca u uieHctBo B EC, n 1Be €K30reHHM NMPOMEHJIMBHU, OTpa3sBallld IPOMEHUTE B OOLIUTE
MOHETapHHU ycJoBUs U rinobamHust puck (axkrop— nuxseH npoueHT EURIBOR u VIX unpaekc.
ABTOPOBHAT MOJIOOP HAa MPOMEHIIUBH ce 0a3rpa Ha HAINYHOCTTA OT JJAaHHU U OCHOBHHUTE U3BOAM
OT TEOPETUKO-METOAOJIOTHYHUS aHaJIU3 B IbpBa IJaBa U JECKPUIITUBHHUS aHAIU3 BBB BTOpA.
W3mepBaTenHuTe €IUMHUIM, ONpEAeNeHUsATa W HU3TOYHUIMTE Ha W30paHWTE NPOMEHJIMBU ca

000011eHu B Ta0muma 2.

Ta6auna 2: [lpoMeHIMBH, N3MON3BaHN B HKOHOMETPUYHUS aHAIIN3

ITpomenmBa HN3mepures HN3Tounnk
BoHIIHYN nacuBu 110 NOPTHEHITHN HHBECTUINH - JaHHU KbM | CTaTucTHKA Ha

LOG_FPI Kpas Ha TOJMHATa, TIPEJCTaBEeH! 10 NTa3apHU [IEHH B MITH. II. | IJIATEeXHUS OanaHc u
noi. JlanauTe ca npeoOpa3yBaHu B HATYPaJleH JIOTapUTHM. MMUII, MB®

CraTucTHKa Ha
IUIATEXHUSA OallaHC U
MUII, MBD

BbHIITHA TACUBY 110 TOPTHEUTHI HHBECTHIIMA B IBJITOBH

LOG FPD
- LK - magHu KM Kpas Ha TOAWHATA, IPEICTABEHH 110
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ITpomenJimBa HN3mepuren HN3Tounnk
Ma3apHy [IeH! B MITH. . 10J1. JlaHHUTE ca mpeoOpa3yBaHU B
HaTypaJeH JIOTapUTHM.
BrHIIHYN nacuBu 1o noptdeitnnu naBecTuuy B AssioBu LK
Y JSUTOBE B KOJICKTUBHY WHBECTUIIMOHHY (poHAOBE. [aHHU Cratucruka Ha
LOG_FPE KBbM Kpasi Ha TOIIWHATA, IPEICTABSHH T10 ITa3apHH IICHU B IJIATSKHUS OajaHc u
MJIH. 1. 10J1. JlaHHUTE ca mpeoOpa3yBaHU B HaTypaJieH MMUII, MB®
JIOTapUTHM.
Sp Bﬂ;;rocpoqeﬁ KpPEIUTEH PEUTHHT, PE00pa3yBaH B UMCIIOB S&P Global Ratings
MOODYS i[;;rocpoqeﬂ KpEeIUTEH PEHUTHHT, MpeoOpa3yBaH B YHCIIOB Moody’s
FIITCH BHI:;HOCPO%H KpPEAUTEH PEHTHHT, MPe00pa3yBaH B YHCIIOB Fitch Ratings
RATING OcpenHeH IBbIroCpOveH KPEAUTEH PEUTUHT OT 3-T€ TOJIeMU
areHIuu
HomuHanen edekTHBEH BallyTeH Kypc - 0a30B HHIEKC
LOG_NEER (2010=100), npeteren crpsimo 42 THProBCKH MapTHBOPH. EBpocrat
JlananTe ca mpeoOpa3yBaHU B HATYPAIICH JIOTAPUTHM.
MARKETCAP [Ma3apua kanuTanu3aius Ha GpoHmIoBaTa 60opca, nmpeacraBeHa | European Ca'pital
kato % ot BBII Ha cTpaHnara. Markets Institute
LOG GDP BBII mo nocrostaan niern (2015=100) B muH. eBpo. [lananTe s
- ca mpeoOpa3yBaHU B HATYpPaJICH JIOTAPUTHM.
LOG HICP XMUIIL] - cpemHOTOIUIIICH UHACKC, IPeoOpa3yBaH B Espocrar
- HaTypaJiCH JIOTapUTbM
LOG_VIX Hatypanen noraputrsMm ot MHIekc Ha BOTATUIHOCTTA 82;?;2: EB)?Caf:gnge
EURIBOR CpennoroauniHa croiftHoCcT Ha TpuMeceunust EURIBOR. ELlb
EU ®duktrBHa quxoromHa npomennusa (EU=0 3a ctpanu u3BbH
EC u EU=1 3a ctpanu ot EC)

HNxonomerpuunoto mojaenupane 3a ctpanute oT EC-28, EC-15 u EC-13 cTbhnBa Ha jaHHN
¢ roautHa nepuogudHoct ot 2000 10 2020 r. BKII. AKIIEHTHPA Ce, Ye MaHelTHaTa Cpejia OCUTypsiBa
JOCTaThYHO TOJIsIM Opoii HabroaeHus (N*t) 3a U3BBPINBAHE HA aJIEKBATEH CTATHCTUYCCKH aHAIIH3.
[TonGopbT HA TOTUIITHU COPSAMO TPUMECEUYHHU JaHHHU, KOUTO MOTEHIIMATHO OMXa OCUTYPUIIH OIlle
MO-TOJIIMa PENPE3CHTATUBHOCT HA PE3YJITaTUTE, Ce OOSCHSBA C HAJTMYMETO CaMO Ha TOIUIIHU
TaKWBa 3a IMO-TOJISIMA YacT OT MPOMEHITUBHUTE.

BbB BTOpHs maparpad ot Tpera riaBa ceé MOTUBHUpAT U3CIEAOBATEICKUTE METOIU U Ce
nepuHUpPa UKOHOMETPUYHUS MOJiell. MI3BBpIIBaT ce MpeBapuTeIHN MPOBEPKH 3a CTAIIMOHAPHOCT
Ha PeJOBETE U JIMICA HA MYJITHUKOJIUHEAPHOCT MEXAY M30paHuTe MPOMEHIIMBH, 32 Jla C€ OLICHU
JaJIA ca M3IBJTHEHU MPEBAPUTEITHATE YCIOBHS 32 MTPOBEKIAHE HA MHOTO(AKTOPEH PEerPeCHOHCH

aHaJIn3. HOCTpOGHaTa KOp€llalluOHHA MaTpula JaBa OCHOBAHUC JJa C€ OTXBBHPJIU XUIIOTE3aTa 3a
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HaJIM4ue Ha MYJITHUKOJIMHEApHOCT, ThH KaTO BCHUYKH (DAaKTOPHH ABOWKH IPOMEHJIMBH HMaT
Koe(puuueHTH Ha kopenauus no-HUcku oT 0.7 eaununu. ToBa MO3BOJS €IHOBPEMEHHOTO
BKJIIOYBAHE B MOJIe/Ia Ha BCUYKH W30paHu MPOMEHIIMBH.

Ha cnenpam eranm e wu3BBpIIEHA IPOBEpKa 3a CTAI[MOHAPHOCT HA pEIOBETE Ype3
pasumpenus kputepuit Ha Juku-Oynsp (ADF) u Henapametpuunus tect Ha @unuric-ITepon (PP)
N300ppT Ha omntuManeH Opod JaroBe € OCBIIECTBEH 4Ype3 NapajiellHO MpPUJIOKEHUE Ha
nHpopManMoHHUTe KpuTepnu Ha Axaiike u IlIBapm. IlpencraBeHute B QUCEpPTaLlMOHHUS TPYA
pe3yaTatu AaBaT yOeIuTeNHHU 10Ka3aTeNCTBa, Y€ PEIOBETE Ca MHTETPUPAHH OT IIbPBU MOPSABK U
WKOHOMETPUYHUAT aHalIu3 NpoAb/DKaBa NHpU TpaHchopMmHpaHe HA H3XOJHUTE JaHHU Upe3
II'BPBUTE UM TIOCTIEIOBATEIIHU PA3IUKH.

W3x0xmaliku OT M3JI0)KEHOTO, UKOHOMETPUYHHUSAT TTaHEeIeH MoJel ¢ (puKcupaHu epeKTH
Ha HUBO IIbPXKaBH ce Ne(UHUPA 110 CISTHUS HAUYNH:

AFPIL, = a; + B;ARATING;, + B,ALOG_GDP;, + 3AMARKETCAP;, + B,LOG_HICP;, +
BsALOG_REER;, + B4ALOG_VIX, + B;AEURIBOR, + BgEU;, + €, KbieTo:

| — uHOUKamop, ue cmMotuHOCmuUme ce OMHACAM 30 ObPHCABA I,
t — unouxamop, ue cmounocmume ce omuacsm 3a nepuoo t;
0i — (hukcupanu egpexmu Ha HUBO ObPIHCABU,

A — nvpeu paznuku Ha NPOMeHAUBAMd;

L1..8 — pecpecuonen Koepuyuenm,

Eit— ocmamvyen KOMHOHEHM.

Taxa neduHUpaHUIT MOJIEN € MbPBOHAYAIHO NPUIIOKEH B u3ciensanero 3a EC-28, a cien
TOBa TMapaMeTpUTe MYy C€ HM3YMCISABAT OTAETHO 3a aBere rpymu ctpanu - EC-15 m EC-13.
BpemeBusaT nHTEpBa ChII0 OMBa pa3/eNeH Ha JBa Nojrnepuosa - npeau kpuzara (ot 2000 r. 1o
2008 r. Bki1.) u cien kpuzara (2009-2020 r.), 32 KOUTO PErPECHOHHUTE YPABHEHUS OTHOBO C€
OLICHABAT 3a TPUTE TPYNHU CTpaHu. TpeTo, 3aBucUMaTa MPOMEHIINBA I10CIIEI0BATEIHO CE 3aMECTBA
¢ ALOG_FPE u ALOG_FPD, T.e. u3cienBanaTta Bpb3Ka ce OIIEHsIBa HE3aBUCHMO 10 OTHOILIEHUE
Ha JIBaTa ChCTaBHU BH/Aa MHBECTHIIMOHHU MHCTPYMEHTH — JAJIOB KalMUTal U JIBJITOB KaluTall.
Haxpas BAMsHHETO Ha JbpKAaBHUTE KPEAUTHU PEHUTUHTH BBPXY MEXAYHApOJIHUTE MOPTHEeHIHH
nnBectuiu B EC-28 npe3 nepuoaa 2000-2020 r. ce aHanm3upa OTAEIHO 3a TPUTE areHIUH. 3a
ta3u nen npomennnBata ARATING ce 3amectBa ¢ ASP, AMOODYS u AFITCH. Taka B kpaitna

cMmeTKa ce fepuHupar oouo 14 perpecHOHHU ypaBHEHUS.
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B aucepTaMOHHUAT TPyJ C€ M3SACHABAT M YCJIOBMATA, HA KOUTO MOCTPOECHUTE MOJEIH
cle[Ba J1a OTrOBapsAT, 3a Ja MOrar Ja €€ CUMTAaT 3a CTAaTUCTHYECKU M3JbpXKaHU U HAICIKIHU.
KOHerTHO CC OIUCBAT PA3JIMYHHUTC AUArHOCTUYHH IIPOLCAYPH. Te BKIIOYBAT IIpOBCpPKa 3a
HOPMAJIHO pa3lpelelieHue Ha OCTaThbYHMs KOMIIOHEHT 4ype3 Tecta Ha JKapk-bepa v ananus Ha
XUCTOTpaMUTE, JUAarHOCTHUKA 3a HAJIMYME HA XETEPOCKENACTUYHOCT upe3 Tecta Ha bponni-ITaran
U TIPOBEpKa 32 aBTOKOPEIaIus OCPEACTBOM KpUTepusT Ha IbpOnuH-Y OTCHH.

B tperns maparpad or Tpera rijaBa ce IPEACTAaBAT U aHAIU3UPAT PE3YJITATUTE OT

IPOBCACHUA PEIPECUOHCH aHAJIN3.

Tadauua 3. Perpecnonan Mojienu Ha GaKTOPUTE Ha MEXKTYHAPOIHUTE TOPTQETHA
unsectuiu B EC-28, EC-15 u EC-13 B nepuona 2001 — 2020 r.

3aBKcuMma npoMeHnmBea Y =ALOG_FPI
Bpemesa n3Bapgka 2021-2020
/13Bagka OT AbpKaBy EC-28 EC-15 EC-13
00463 00582 0.0291
ARATING (0.0000) (0.0000) (0.1205)
0.9280 1.5006" 02557
RSl 3R (0.0000) (0.0000) (0.3879)
00026 00031 00039
AMARKETCAP (0.0000) (0.0000) (0.0001)
0.3686 02750 0.1161
Al (ehel (0.1478) (0.3973) (0.7838)
01302 01076 01156
ALOG_VIX (0.0000) (0.0004) (0.0135)
14786 32073 0.7690*
s (0.0000) (0.0000) (0.0638)
10,0183 0.0170* 20,0381+
AEURIBOR (0.0321) (0.0866) (0.0240)
02503 02685
M3l (0.0000) (0.0000)
c 00548 00150 00784
(0.0000) (0.3093) (0.0003)
Op. HabmogeHus 560 300 260
R? 0377 0470 0310
KOpHTpaH R2 0.336 0430 0.252
CTaHZapTHa rpeLuka 0.191 0.126 0.241
F-ctatuctuka 9.069 11.737 5.365
BEPOSITHOCT 0.000 0.000 0.000
DW cratuctuka 1.829 1.966 1.837
Jarque-Bera BeposiTHOCT 0.053 0.548 0.020

Ilosacuenue: Tabruyama npedcmaes peyimamume om NAHETHUS AHATU3 ¢ PUKCUPAHU eghekmu
U KIbCmepu3ayus Ha CManoapmuume 2peuKu Ha HU8o ovpxcasu. B ckobu ca npedocmasenu P-
values na xoepuyuenmume. 3nayume *, ** u *** o6osnauasam cmamucmuuecka 3HAUUMOCH
cvomeemHo npu o=10%, 5% u 1%.
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Ha mepBo msicTo, Tabauya 3 06001aBa pe3ynTaTuTe OTHOCHO (PaKTOPHUTE 32 U3MEHEHUETO
Ha 3araca OT MeXIyHapOJAHU MOPTQEHIHN HHBECTUIIUH 32 LIeTus nepuo Ha aHanuza. 3a EC-28
ce MOTBBPXKAABAa XMIIOTE3aTa, Y€ M3MEHEHHWETO Ha JbP)KAaBHUTE KPEIUTHH PEHTHHTH OKa3Ba
MIOJIOKUTEITHO BIMSHUE BHPXY TEMIIa HA U3MEHEHHE Ha 3amaca OT MEXAYHapOIHU MOPTHEHTHH
MHBECTUIIMH. PerpecnoHHUAT Koe(ULMEHT mpej peMTHHroBaTa MPOMEHJINBA € CTaTHCTUYECKU
3HAYUM MpU puck 3a rpewka ot 1%. ToecT, npu paBHU APYTH YCIOBUS, aKO KPEIUTHUSAT PEUTHHT
Cce MOBHIIM, TEMITT Ha I3MEHEHHE Ha 3amaca OT MOPTQEHIIHA HHBECTUIINH 1Ie HapacHe ¢ 4.63%.
Cpmo taka mpu 5% puck 3a rpemka ce MOTBbpKIaBa CTaATUCTUYECKaTa 3HAYMMOCT HAa BCUUKH
OCTaHaJIM MPOMEHJIMBYU C U3KJIIOYEHHE Ha peaHus TeMIl Ha pacTex Ha bBII.

B Tpera u ueTBbpTa KONOHA OT Tabauya 3 ca MpeICTaBEeHH PE3yJITaTUTE OT AHATIOTUYHUTE
muaeriHn perpecun 3a EC-15 m EC-13. HaGmronmaBa ce, 4e CTOWHOCTTAa Ha PETPECHOHHUS
KOC(UIMEHT MpeJ peHTHHroBaTa nmpoMeHinBa ce nonmkana oT 0.0582 3a mzagkara EC-15 no
0.0291 3a EC-13. ARATING e cratuctuuecku 3HauuM (aktop 3a crpanute oT EC-15 mpu 1%
PHCK 3a Irpellka, HO 3HaUMMOCTTa My He ce MOTBbpxkaaBa 3a EC-13, a o6sicHuTeTHaTa CHOCOOHOCT
Ha Mojenute cnajaa ot 45.4% una 24.9%.

[Ipu cpaBHEHHE HA OCTaHAINTE PETPECHOHHHN KOS(PHUIIMEHTH 10 TPYIH CTPAHU C€ OTKPUBAT
U HSKOW MHTEepecHU paznuuus. Hanpumep 3HaunmocTTa Ha Temia Ha u3MmeHenue Ha HEBK ce
MOTBBPK/1aBa MPU Hall-HUCHK PUCK OT TPEIIKa U BUCOKA OOSICHUTETHA CTOWHOCT Ha PerPeCHOHHHUS
koepunment (1.51) 3a crpanure ot EC-15, Ho He u 3a EC-13. ChimeBpeMeHHO €K30TCHHUTE
MIPOMEHJIMBU TIOKa3BaT €JHAKBAa OTpHUIATEIHA IIOCOKAa Ha BB3ACHCTBUE IO OTHOLICHHE
WHBECTUIIMUTE B OTACTHUTE TPYyNu cTpaHu. JokaTto cuiara Ha edexTa OT MpoMsHA B III00ATHUS
puck e 6mm3ka 1o ctoHoct 3a HoBUTe (-0.1156) u crapute (-0.1076) unenku Ha EC, nmo-ronsamo
paznuuue ce HaOa0jaBa OTHOCHO ITpoMsiHaTa Ha pedepenTHus auxseH npoueHT EURIBOR. Ilo-
CHJTHUSAT e(EeKT 32 HOBUTE CTPAHH WICHKH MPEAIoIiara, 4e JUXBEHUAT AU(EepeHIInaT MeXIy TIX
Y TOJIEMHUTE CTpaHU OT eBpo3oHara (4act oT EC-15) e ctumynupan npeHacouBaHe Ha KamuTal, B
ThpPCEHE Ha MO-BUCOKA J10XOIHOCT.

[TpumomHs ce, 4e TEOPETHYHHST aHAIN3 OT ITbPBA TJ1aBa pa3KpUBa UKIMYHA HETMHEHHOCT
BBB BIIUSHHUETO Ha OTJIEIHUTE (PakTOpH. 3aTOBA JOIIBIHUTEIHOTO pa3/iejieHle Ha BPEMEBH MIEpUO/T
Ha aHaJlW3a Ha J[Ba OTJEJIHM nojanepuosa - npeau kpuszara (ot 2000 r. 1o 2008 r. BKIL.) U ciex
kpuzara (2009-2020 r.), mo3BOJIsBa U3BEKIAHETO HA MO-CUTYPHU U 3aBJI00YECHU 3aKITIOYCHUS

OTHOCHO (haKTOpUTE HA MEXKTYHAPOIHUTE MOPTHEHTHN HHBeCTUIINU B cTpanuTe oT EC.
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Tadauua 4. Perpecnonan Mojienu Ha (GaKTOPUTE HAa MEXKTYHAPOIHUTE TOPTQEiTHA
unBecturyu B EC-28, EC-15 u EC-13 B nepuoaute 2001-2008 r. u 2009-2020 .

3aBuc1MMa NpoOMeHNMBa Y = ALOG_FPI
BpemeBa n3Bagka 2001-2008 2009-2020
/3Bafka OT AbpKaBy EC-28 EC-15 EC-13 EC-28 EC-15 EC-13
ARATING 0.0880% | 00572 | 04006 | 0.0502" | 0.0544" | 0.0455"
(0.0304) | (0.4361) | (0.0881) | (0.0000) | (0.0000) | (0.0128)
10382 | 25199 | -03629 | 0.4477" | 05153 | 0.3502
AL 3R 0.0012) | (0.0000) | (0.4927) | (0.0158) | (0.0180) | (0.3449)
0.0022° | 0.0011"* | 0.0029%* | 0.0031" | 0.0032" | 0.0066"
AMARKETCAP (0.0000) | (0.0055) | (0.0292) | (0.0000) | (0.0000) | (0.0436)
25804 | 2.6106™* | 1.8519° | 1.3221™ | 1.2587" | 14017
UL Ehlz (0.0000) | (0.0002) | (0.0973) | (0.0000) | (0.0000) | (0.0009)
ALOG VIX 04554 | 02107 | 00625 | -0.1043" | -0.0933" | -0.1424"
. (0.0025) | (0.0001) | (0.5808) | (0.0000) | (0.0010) | (0.0013)
12135 | -12444 | 04195 | 1.0048° | 1.4733"* | 2.2638"
AlEa o (0.0523) | (04491) | (0.5889) | (0.0002) | (0.0010) | (0.0062)
00165 | 00165 | -0.0311 | -0.0159" | -0.0114* | -0.0178
AEURIBOR (03613) | (03908) | (0.4209) | (0.0310) | (0.0562) | (0.3021)
£ 02150 0.2084% | 01625 0.1560°
(0.0008) (0.0032) | (0.0477) (0.0694)
. 200064 | 00891 | 00167 | 0.0316™ | 00092 | 0.0592"
(0.8465) | (0.0629) | (0.8448) | (0.0040) | (0.4524) | (0.0086)
6poit HaGMIoNeHMR 224 120 104 336 180 156
R? 0620 | 0742 | 0457 | 049 | 0567 | 0416
xopHTUpaH RZ 0549 | 0686 | 0327 | 0437 | 0509 | 0330
CTaHJapTHa rpeLlka 0.218 0.119 0.280 0.141 0.0985 0.178
F-cramcTvia 8751 | 13388 | 3499 | 8422 | 9840 | 4809
BEPOATHOCT 0.000 0.000 0.000 0.000 0.000 0.000
DW cratuctuka 2.220 2.221 2.31 1.982 2.226 1.720
Jarque-Bera BeposTHOCT 0.634 0.268 0.834 0.098 0.167 0.630

IHosacnenue. Boc. Tabnuya 3

OT NMOHMKEHMETO Ha PErpecUOHHUTE KOE(UIMEHTH NpHU BTOpaTa BpeMeBa H3BajJKa ce
CTHra JI0 Hu3BOJa, Y€ INpoBaJIMTEe Ha areHuuute B oueHkata Ha COU wu pgppxaBHaTa
KpeAUTOCIIOCOOHOCT ca J0BENH /10 3aryda Ha penyTannoHeH KanuTal. ChIIeBpeMEHHO, IPEIBU
MOTBBPKAABAHETO HA CTAaTUCTHYECKAaTa 3HAYMMOCT Ha PEUTHHIUTE B CIEAKPUUCHUS MEPHOA
(Beue BKkJI. 3a m3Bankata EC-13), ce koHcTaTHpa, Y€ BBIPEKH OOIIMS CIajJ Ha JOBEPHETO KbM
areHUuuTe, BIUSHUETO UM CE € 3alla3uiio MopaJu peryjiaTropHara 3aBUCUMOCT OT PEUTHHTUTE Ha
MHCTUTYIIMOHATTHUTE UHBECTUTOPH.

V3MeHeHMs B MOcoKaTa W/MJIM CUiaTa Ha BIMSHUE ce HaOJIoJaBaT M NPH OCTAHAINUTE
IIPOMEHJIMBH, BKJIIOUYeHU B Mozena. [{okato peannusaTt pbct Ha BBII ce sBsiBa craTucTHYecKu

HE3HaYuM (PaKTop 3a M3MEHEHUETO Ha 3araca OT MEXIyHApOIHU MOPTQEMIHN MHBECTULIUU U TTPU
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TpuTe Tpynu ctpanu 3a nepuona 2001-2020 r. (Bx. Tabauya 4), pe3ynTaTure OT MaHETHUTE
perpecuu mpu pasJesssHeTO Ha BPEMEBHsI MHTEpBajl coyaT, Y€ TOM € CTaTHUCTUYECKH 3HAYUM
¢axTop xakTo B iepuoaa 10 2008 r., Taka u cies Hero.

TemmbT Ha UH(IAIUS € CTATUCTHYECKH HE3HAUYUM (DAKTOp 32 M3MEHEHHETO Ha 3amaca OT
nopThelIH MHBECTUIIMU MPEeAr KpHu3aTa, HO 3a BTOPHUS BPEMEBU MEpPUOJ 3HAUUMOCTTa My Ce
noTBbpAkAaBa npu 1% puck 3a rpemika. BriedataeHue npaBu Chlo K3MEHEHHETO B MIOCOKaTa My
Ha BB3AeHcTBUE 3a cTpaHuTe or EC-15 - oT oTpuuarenHa mnpeau KpuszaTa Ha IMOJOXKUTEITHA.
HeouakBanara monoxuTenHa Bpb3Ka MEXIy TeMIla Ha HHQIIAUS 1 U3MECHEHHUETO Ha 3armaca oT
MEeXAYHapOoAHU NOPTQEIIHM MHBECTULIMU CJIE/ KpHu3aTa ce OOsCHSABA ChC CHEHU(PUUYHUTE 3a
nepuoja MOTUCHATH (M I0pU OTPUIIATENIHU ) LIEHOBU AUHAMUKH B cTpanute ot EC.

Otpunarennara croiinoct Ha kKoeduuuent npegq AEURIBOR B nepuoma 2009-2020 r.
[I0Ka3Ba, Y€ pa3xjaOBaHETO Ha NapvyHaTa MOJIMTUKA € IMOBJIMAJIO IOJOXKUTEIHO Ha 3amaca oT
MeXayHapoaHu nopTdeinnu uaBecTunu B crpanute oT EC. McTuHHOCTTA HA TOBA J0OMyCKaHe
MO3Ke Ja Ob/Ie KOPEKTHO MOTBbPJIeHA MPHU 5% PUCK OT rperika oo1io 3a 28-te crpanu u mpu 10%
puck 3a EC-15, HO craTucTHuYeckaTa 3HAYUMOCT Ha TO3U (DAKTOp HE MOXKE Ja ce MOTBBPIU 3a
rpyraTta Ha HOBUTE CTPaHH WICHKU. Te3u pe3yaTaTd KOHTPACTUPAT C OLUEHKHUTE, MOIYICHH MPH
BKJIFOUBAHE Ha IEJIUS BPEMEBU MHTEPBAI OT naHHu (BXk. Tabnuya 3).

M3MeHeHMeTO Ha Ma3zapHaTa KaluTaln3alus 3arna3Ba CTaTUCTHYECKaTa CH 3HAYUMOCT 3a
BCHYKH TPYITU CTPAaHU U B JBaTa IMOANEPHO/Ia HA aHAIHM3a, KaTO MarHUTYIHT Ha BIMSHUAE HapacTBa
MOYTH JIBOWHO CJie]l cpuBa Ha mazapute mpe3 2008 r.

Ot He3HauuMm ¢akrop 3a crpanute ot EC-13 mpenu kpusara, B nepuoga 2009-2020 r.
MPOKCH U3MepHTeNT Ha rinobannus puck (ALOG_VIX) mpuoOuBa 3HAUUMOCT U 3@ TPUTE TPYIH
CTpaHH, a cujiaTa My Ha BIIMSIHUETO ce TIOHMKaBa 3a u3Bajakara EC-15 u mapactsa 3a EC-13.

Ta6auna 5: PerpecuonHu Mozienu Ha (PakTOpUTE Ha MEXAYHAPOAHUTE NOPTHENTHH
unBectuiuu B EC-28 npe3 nepuoga 2001 — 2020 r., olieHeHU CIpsIMO BU/1a HA HHBECTULIUUTE

3aBycMmMa NpoMEHNMBa Y = ALOG_FPI Y =ALOG_FPD Y = ALOG_FPE
V13Bagka OT SbpxaBu EC-28 EC-28 EC-28

BpemeBa n3Bagka 2001-2020 2001-2020 2001-2020
00463 00531 00353+

ARATING (0.0000) (0.0000) (0.0087)
0.9280% 1.0302" 08702

~EEER (0.0000) (0.0000) (0.0007)
0.0026" 0.0007* 0.0077

AMARKETCAP (0.0000) (0.0465) (0.0000)
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3aBucuMma npoMeHnmBea Y =ALOG_FPI Y=ALOG_FPD Y =ALOG_FPE
V13Bagka OT SbpxaBy EC-28 EC-28 EC-28
BpemeBa n3Bagka 2001-2020 2001-2020 2001-2020
0.3686 0.3938 0.6560*
UL Ehlz (0.1478) (0.1677) (0.0489)
-0.1302*** -0.0802*** -0.2219***
ALOG_VIX (0.0000) (0.0034) (0.0000)
1.4786** 2.1069** -0.3222
el (0.0000) (0.0000) (0.4483)
-0.0183* -0.0240*+ -0.0318**
AEURIBOR (0.0321) (0.0089) (0.0077)
AEU 0.2593** 0.2113** 0.2571***
(0.0000) (0.0000) (0.0000)
c 0.0548** 0.0419*+ 0.0592*+
(0.0000) (0.0013) (0.0002)
Op. HabnogeHus 560 560 560
R2 0.377 0.239 0.508
KopurupaH R 0.336 0.188 0.475
CTaHAapTHa rpeluka 0.191 0.185 0.374
F-cTatuctuka 9.069 4.693 15.464
BEPOSITHOCT 0.000 0.000 0.000
DW cratuctuka 1.829 1.599 2.289
Jarque-Bera BeposiTHOCT 0.053 0.061 0.012

Hoacuenue. Boc. Tabnuya 3

BnusinueTo Ha nbp)KaBHUTE KPEAUTHU PEUTHUHTH BBPXY MEXKIYHAPOAHHUTE MOPTHEHTHI
MHBECTUIMH € OLICHEHO U CIIPSIMO TOBA, AN MHBECTUIIMMUTE €A B JBJITOB WIN B JsUIOB KallUTall.
Pesynrarure ot Tabruya S, pa3KpuBaT, ye MpOMsIHATa HAa KPEAUTHUS PEUTHUHI MpEe]CTaBIIsABa
CTaTUCTUYECKM 3HAa4MM (akTop 3a Temma Ha H3MEHEHHE Ha 3amaca OT MEXJIYHapOJHU
nopThelTHN MHBECTUIIMHM KaKTO B JBJITOB, TaKa U B JSJIOB KanmuTal. Makap U peMTHUHruUTe Ha
IbpXKaBHATa KPEIUTOCIIOCOOHOCT Ja HsAMAT TMpsKa Bpb3Ka C KOPIMOPATUBHUTE AaKIUH,
YCTAaHOBEHOTO MOJIO)KUTETHO BIUSHUE BbPXY MHBECTUIMUTE B JIAJIOB KamuTall ce 00SCHSABA, OT
€/IHa CTpaHa, C MPUJIaraHeTo Ha JbpXKaBEH PEUTHHIOB TaBaH BbpPXY PEUTHUHIUTE HA YACTHUTE
KOpPIIOPATUBHU €MHUTEHTH W OT Jpyra- ¢ KaJKyJHpPaHETO Ha MPEMHs 3a CTPAHOBH PHUCK MPHU
oIpeJiesIsiHEe LleHaTa Ha coOCTBeHUs KamuTasl. ChIIOCTaBKAaTa HAa PErPeCUMOHHUTE KOE(PUIIMEHTH
IpeJl OCTaHAJIWTE NMPOMEHJIUMBU JONBIHUTEIHO HAATpakJa H3BOJUTE OTHOCHO (hakTopHUTE Ha
MEXTyHapOAHUTE MOPT(HENTHN NHBECTULIUH.

B nonbinenue, B maparpada ce oleHsBa U Kos OT TPUTE FOJIEMH areHILInH ce M0JI3Ba ¢ Hail-
TOJISIMO JIOBEpHUE OT CTpaHa Ha INI00aTHUTE NMOPT(HEIHN HHBECTUTOPU. 3a J1a ce Jjajie OTTOBOp Ha

TO3" BBIpOC, He3aBucuMara npomernBa ARATING, kosTo mpeacTaBisiBa ocpeIHeHa CTOMHOCT
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Ha OLIEHKHUTE OT TPUTE TOJIEMU areHUUH, MOCIeI0BAaTeIHO CE 3aMECTBA C OTACITHUTE OILCHKU Ha
S&P, Moody’s u Fitch. M3uucnenute perpecnioHHr KOeHUIIMEHTH pa3KpHBaT, Y€ HHBECTUTOPUTE
uMaT Hail-rojsiMo J0Bepue B petunroBute neiictus Ha Fitch m Haii-Hucko — B Te3u S&P, Ho

TE€3U Pe3yJTaTH KOHTPACTUPAT C pa3lpele]IeHUETO B Ma3apHUTE AsuioBe Ha areHuuure B EC.

B kpas Ha TpeTa riaBa ce U3BEX/AT CICIHUTE OCHOBHU U3BOIM:

Ha nmbpBO MsCTO, eMnupuyHHUTE PE3YydTATH JaBaT OCHOBAaHUE 3a MOTBBbPXKJAABaHE Ha
XHUIIOTE3aTa, Y€ WM3MEHEHHETO Ha [IbPXKAaBHHUTE KPEIUTHH PEHTHHTH OKa3Ba CTATUCTUYECKH
3HAYMMO U IOJIOKUTEITHO BIUSHUE BbPXY AMHAMUKA Ha 3araca OT MEeXAYHApOIHU MOPTQEHITHA
unBectuiu B EC-28 npes nepuoaa 2001-2020 r. CpaBHEeHHETO HA PE3yATATUTE 3 JBETE OT/ICITHH
crpanoBu u3Baaku (EC-15 u EC-13) pa3kpuBa, 4e 3HaUMMOCTTa Ha Bpb3KaTa Ha 00III0EBPOIEHCKO
HUBO ce (opMHpa OCHOBHO OT CTapuTe CTpaHU-wieHKH Ha Cpro3a. OOsICHUTEIHATAa CIIOCOOHOCT
Ha MozenuTe ¢ u3Bajaka EC-13 e 6im30 nBa mbTu nmo-Hucka ot tasu 3a EC-15, T.e. cbliecTByBar
JIpYyTd HE3aBUCHMH TMPOMEHIIMBU, KOUTO OuXa MOIJM Ja OOSCHAT B IMO-TojisiMa CTEMeH
M3MEHEHUETO Ha 3araca oT noptdeinnu nuectuiuu B EC-13.

Bropo, c ornex Ha NOHMWXKEHUSATA B CTOMHOCTHTE HA W3YMCIECHUTE PErpeCUOHHU
koepuuuentu ciex 2008 r., ce 3akioyBa, Y€ CUiaTa Ha BIMSHHME HA JbP)KaBHUTE KPEAUTHU
PEUTHHTU BBPXY MEXKAYHAPOJHUTE MNOPTQPEHIIHM WHBECTHIMH KaTo IS0 OTciabBa clen
MpoBanuTe Ha areHnuuTe B oleHsBaHeTo Ha COU u appkaBHAaTa KpPEeAUTOCIOCOOHOCT.
Cpl1eBpeMEHHO CTaTHUCTHYECKaTa 3HAYMMOCT Ha PEHTHMHIOBUTE IMPOMEHJIMBU 3a BpeMeBara
m3Bazka 2009-2020 r. ce moTBBpkAaBa Ipu 5% PUCK OT TPEIIKa U 32 TPUTE Tpynu cTpaHu. Tosa
O3HAYaBa, Y€ 3aBUCHUMOCTTA Ha TMa3apHHUTE YYAaCTHUIM OT PEUTUHTHUTE B rojiiMa CTEMEH ce €
3amasuiia u B Objerie 61 Moria Jia TeHepupa HOBHU MPOIUKINYHU €PEKTH.

Tpero, HaTUUHETO HA CTATHCTUYCCKH 3HAYMMO BIIHMSIHHC Ha JIbPKAaBHUTE KPEIUTHU
peiitiar Ha HUBO EC-28 ce MOTBBpXkKAaBa KaKTO 32 MEXIYHAPOIHUTE WHBECTUIIUU B JIBITOBU
K, Taka u 32 ”HBECTHIIMHUTE B JSUIOB KallHUTaI.

YerBBbpTO, pEIUIla IPYTH MPOMEHINBU CHIIO pa3KpUBaT 3HAUMMa BpBh3Ka C TeMIa Ha
M3MEHEHHE Ha 3amaca OT MOpT(eNIHH MHBECTHIIMM B aHAJIM3UpPAHUTE TPYNU CTPaHH, B T.4.:
temnoBere Ha m3MeHeHnue Ha BBII, XUIILl, HEBK u VIX unnekca, wienctsoto B EC, kakTo 1

IIPOMEHMTE B Ma3apHaTa Kanutaiuzanus Ha ponmosure 6opcu 1 EURIBOR.
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3AKVIIOYEHUE

B 3akmroueHuero ce O606H_IaBaT OCHOBHHUTE HM3BOAW M PE3YITATH OT OCHIICCTBCHOTO
H3CJICABaHC, CUCTCMATU3PAaHU CHPAMO TPUTC OCHOBHH HAIIPABJICHHUA HA aHAJIM3a — TCOPCTHUKO-
MCTOHOJIOTUYHHU, ACCKPUIITUBHU WU HKOHOMCTPUYHMU. OLIGHSIBa CC M3IBJIHCHUCTO Ha LCITa H
3a4a4YuTC HA JUCCPTAIUOHHUSA TPYA. OTHpaBHT CC€ IPCOPBKU KbEM HKOHOMHYECKATA IMOJIMTHUKA U

CC€ oUuc€pTaBaT Bb3MOKXHHU HACOKHU 3a 6T>,I[GH_[I/I HU3CJICABaHUA I10 TEMATa.

TeopeTnuHuAT aHanM3 OT IbpBa IJIaBa PA3KpH, Y€ TPAHCTPAHUYHOTO JIBUKEHUE Ha
NOpTQEHITHITE UHBECTHLIMU € OCOOCHO YYBCTBUTEIHO KbM M3MEHEHHS B Ma3apHHUTE YCIOBHS HA
JUKBUAHOCT U TJO0ATHUS PUCK, KaKBUTO HaOdronaBame B MoMeHTa. OuakBaHUATA C€ TE3U
¢dakTopu na OTKIOYAT MamabHo pebanaHcupaHe Ha mopTdelnure, KOeTo MNpeacTaBiIsBa
MOTEHIIMAJIEH PUCK 332 U3TUYAHE HA KAllUTal OT HAKOU CTPaHH.

B cpena Ha moBuIIeHa HECHUTYPHOCT MH(POpPMAIMOHHATA aCUMETpUs Ha (PUHAHCOBUTE
naszapu HapacTBa. Makap JOBEPHETO B areHLMUTE 3a KPeIUTEH peHTHUHI na Oe pa3KiIaTeHO OT
IPOBAINTE UM Ipe3 MociaefHUuTe 15 roanHu, KPeOUTHUTE PEHTHHIM NpOoabJKaBaT Jla Obaar
LIMPOKO CHOJII0/IaBaH MOKa3aTelsl NPy UHBECTULIMOHHUTE pelieHus. ToBa € 0COOEHO BaMIHO 3a
MHCTUTYLMOHAJTHUTE WHBECTUTOPH, YUUTO AaKTHMBU M KalMTajl OCTAaBaT OrPaHUYEHU OT
IpyAECHIUAIHYU peryaanuy, 6asupaHu Ha peHTUHTUTE.

IIpoBeneHUAT NECKPUNTHBEH aHAIW3 YCTAHOBABA HAJIMYME HA KOpEJalus MEexAy
JbP’KaBHUTE KPEAUTHU PEUTHHIU U PUCKOBUTE ITpemMuu 1o aeiarocpounnre LK Ha crpanuTe ot
EC (B 1.4. u bbirapus). CrnegoBareiaHo MoAIbp:KaHETO HAa BUCOK KPEIUTEH PEUTHHT ce sIBSBa
IpearnocTaBKa 3a 6e3npo01eMHo perHaHCHpaHe Ha IbPKABHUS AT MPE3 CIeIBAIUTE TOIUHHU.

AHanmu3bpT Ha JOXOAHOCTTA Ha IbPKABHUTE OOJIMTallMM € BaX€H OT IJIeHa TOYKa Ha
KaluTaJOBUTE Na3apH, Thil KaTO TS KOCBEHO 3acAra Bb3BpblllaeMocTTa Ha kopnopaTtuBHute LK n
o01uTe cTpaTeruu 3a baylancupane Ha noptdeina. B nonbiHeHne, TMPEKTHOTO BB3/IEHCTBUE HA
IbpKABHUTE KPEIUTHU PEUTUHIH CE€ pa3lpoCTUpa U3BBH Na3apUTe HA IbPKABEH ABIT MOpaau
IIPWJIaraHeToO Ha PETUHIOB TaBaH B METOIOJIOTMUTE 32 OLICHKA HAa YACTHUTE EMUTEHTH.

[IpeaBun OTHOCHUTETHO HHMCKATa CTENEH Ha pa3BuUTHE Ha (HOHIOBUTE OOpcH, olIiara
JMHAMKKa Ha MOpTHEeHTHUTEe HHBECTUIMH B HOBUTE cTpaHu-wieHkH Ha EC ot peruona Ha LIE B
rojsiMa CTENEH C€ OIpenesns OT IBITOBUTE OllEepallMM Ha IPAaBUTEICTBaTa. TOECT PUCKBT OT
MOHWKEHNE HA PEUTHHTUTE HA KOPIOPATUBHUTE EMUTEHTH M €PEKTHT My BBPXY OOIIHS MPUTOK

Ha OpT(EHITHN HHBECTHUIINH B TSIX € TI0-CKOpo orpanuueH. OT apyra cTpaHa, MPOsIBICHUETO MY €

42



oco0eHo BaxHO 3a crpanute oT EC-15, cpenHo 3a KOUTO TEKECTTa Ha JSJIOBUTE HHCTPYMEHTH B
o0uIMs 3amac OT YyKJIECTpaHHU NOPTQEIIHN HHBECTUIINH HAIXBbpIist 50%.

Pesynrature ot neduHUpaHus B TPETA IJ1aBa OPUTHHAJICH UKOHOMETPUYEH MOJIEN J/1aBaT
OCHOBAHUS 32 TIOTBBPXKACHUE HA TPUTE MPEABAPUTEIHO JNeUHUpPAHH aBTOPOBU XuroTe3n. Ha
I'BPBO MACTO C€ JOKa3Ba XHUIIOTE3aTa, Y€ M3MEHEHHMETO Ha JbP)KAaBHUTE KPEIUTHH PEUTHUHTU
0Ka3Ba MOJIOXKUTETTHO U CTATUCTUYECKH 3HAUUMO BIIMSIHUE BHPXY TeMIIa Ha K3MEHEHHE Ha 3araca
OT MeXIyHapoaHu mnoprdeitnnn uaBectuimu B crpanute or EC B mepmoma 2001-2020 r.
[TonoxutenHara Bpb3Ka Ha OOLIOEBPOIECHCKO paBHUILE 00ade MMa pa3jiMyHU HU3MEPEHUs 3a
00ocobeHuTe rpynu cTpaHu B pamkute Ha Chro3a.

Brtopo, makap 3HaUMMOCTTa Ha KPEAUTHUTE PEUTUHTH Jla HamalsiBa B nepuosa cien 2008
T., T€ IPOIBJDKABAT Jla OKa3BaT BIMSHUE BHPXY MOBEICHUETO HAa HHBeCcTUTOpUTE. [[0TBBpKICHIE
OT MKOHOMETPHYHHUS aHaIM3 HaMepu W TEOPETHYHOTO IMPEANOJOXKEeHne, 4e e(eKThT Ha
IbpKABHUTE KPEAUTHU DPEUTHHTH C€ paslpocThpa HM3BBH 00XBaTa Ha ABJITOBUTE Ma3apH.
3HaUUMOCTTa Ha peduTuHroBuTe npomenysuBu B nepuona 2001-2020 r. ce 3ama3zBa mnpu
JIEKOMITO3MpPaHE Ha 3armaca OT NopT(eIHA MHBECTUIIMHN Ha IBITOBU U Jsi10BH LK.

Upes BKIIIOYBAHE HA JIONBJIHUTEIHU OOSICHUTETHU IPOMEHJIMBY B KOHCTPYUPAHUS MOJEI
WKOHOMETPUYHHUSAT aHAIW3 HaJCKada I'PaHUIUTE Ha KOHKPETHHS U3CIEAOBATEICKU MPEAMET U

AOHIPHUHACA KbM JINTECPATYypaTa OTHOCHO CI)aKTOpI/ITC Ha TPAHCTPAHUYIHOTO ABUKCHUEC HA KallhuTajla.

B 060011enue ce npuema, 4e U3BbPIICHUTE TEOPETHUYEH, JECKPUNITUBEH U MKOHOMETPUUYEH
aHAJIM3 €JHO3HAYHO MOAKPENSAT OCHOBHATa aBTOPOBA Te3a, CIIOPEA KOATO GUCOKUAM KpeOumeH
pelimune e npeOnocmaska 3a yiecHeH 00Cmvn 00 NA3apHO PUHAHCUPAHe U 02PAHUYAsauy akmop
3a omauea Ha nopmdetiien Kanuman Npu NPOMEHU 8 Hazlacume KbM PUCK HA 2100anHume

UHeecmumopu.
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IV. CIIPABKA 3A IIPUHOCHUTE HA JUCEPTALHIUOHHUSA TPY ]

B JAUCEPTAMOHHUA TPy MOratT Ja C€ OTKPOAT CICAHUTEC TPUHOCHHU MOMCHTH

1. TlpeacraBeHO € KOMIUIEKCHO H3CIle[BaHE Ha MEXIyHApOJHUTE NOPTHEHIHU WHBECTUIIUH,
KOUTO ca cllabo aHanu3upaH o0eKT B ObJrapckara JurepaTypa. AHaNIU3UpaHu ca (pakTopute

1 epeKTHTE OT Ta3u OCHOBHA (hopMa Ha JABIIKEHHE HA KalHTajla.

2. IlpoBezneH e eMIUpUYCH aHAIN3 HAa CTPYKTypaTa, TMHAMUKATA U ONPEACISIIIUTE (PakTOpH Ha

MEXIyHapoaHuTe nopTdeinnn nuBectuuu B ctpanute oT EC B nepuoma 2000-2020 r.

3. KpurtuuHo npeocMucieHa € poyiita Ha KpeJUTHUTE PEUTHHIU B KOHTEKCTa HA ChBPEMEHHATa
¢unancoBa cucrema. M3Benena e mHpOpMaMOHHATa CTOMHOCT Ha PEUTHHTOBHUTE CKAaM U
nepununmy. Knacuduunpanu ca OCHOBHUTE aClEKTH IIPU aHAJIU3a HA IbPKABHUS KPEIUTEH
puck. OTKpoeHu ca npobdieMuTe BbB (YHKIIMOHUPAHETO Ha Ma3apa Ha KPEAUTHU PEUTUHTH U
€ U3BBPIICHA OIIEHKAa JOKOJIKO €()EeKTHUBHO T€ Ca OrPAaHUYECHU MOCPEICTBOM EBPOIMEHCKHUTE

perynauuu, BbBenieHu caen 2009 r.

4. Pa3paboTeH M MPUIIOKEH € OPUTHHAIEH WKOHOMETPHUYEH MOJEN 33 aHalu3 Ha BIUSHHETO,
KOETO JBbP)KAaBHUTE KPEAUTHU PEUTHUHTU OKa3BaT BbPXY MEXKIYHApOJHUTE MOPTHEHITHU
MHBECTULIMH [TPU €IHOBPEMEHHOTO OTYHUTaHE Ha MO-IIMPOK HAbOp OT (pakTopH, B T.4. BATYTEH
pHUCK, MH(IAIMOHEH TeMIl, TeMI Ha MKOHOMHMYECKH pacTex, wieHcTBo B EC, cremeH Ha
pazBute Ha (poHAOBMs mazap, npoMmsHa B pedepeHTHus auxeH npoueHT EURIBOR u
M3MEHEeHue B riobaneH puck. [lapamerpute Ha MoJiena ca OLEHEHH 3a OTACIHU IPYIU CTPAaHU
(EC-28, EC-15 u EC-13), BpemeBu nepuoau (2001-2020, 2001-2008 u 2009-2020 r.) u

WHBECTUIIMOHHU UHCTPYMEHTH (AbIT0BU U AsoBH L1K).
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V. CIIMCBK HA ITYBJIMKAIUUTE I10 TEMATA HA JTUCEPTAIIUOHHUSA TPY ]
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619-232-333-2

2. CramenoBa, P. (2020). Mexnynapoauu mnopTEiiHd HHBECTUIMH B CTPAHUTE OT
Hentpanna u M3rouna EBpona. Hayunu tpynose na YHCC, 5(5), UK-YHCC, Codus,
ctp.191-203.
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VI. AEKJIAPAIIUSA 3A OPUT'MTHAJTHOCT

A3z, Pagoctnna Acenoa CtaMeHOBa,
JeKJIapupam, Je:

1. npencraBeHUAT OT MEH JMCEPTALIMOHEH TPYHA Ha Tema ,,BiusHue Ha Abp)KaBHUTE KPEIUTHU
PEUTHHTH BBPXY MEXAYHApOIHUTE NOPTQEHIHN UHBECTUIIMH B cTpaHuTe oT EC* e Moe nu4yHO

1e5i0 ¥ 10OpOCHBECTHO ChM MOCOYMIIAa BCUUKH U3MOJI3BaHN N3TOUYHHULIN;
2. cpM 3ano3Hara ¢ [lomutrkara Ha YHCC 3a HOYTEHOCT B aKaJICMHUYHOTO TBOPYECTBO;

3. CbM CIa3ujia M3UCKBAHHUATA 34 ABTOPCKO IIPpaBO 110 OTHOHMICHHUEC HAa U3ITOJI3BAHUTC U3TOYHHUIIU U

HE ChbM M3I0JI3Bajl/a HCIIPABOMECPHO 4YKIHU TCKCTOBC, 0e3 Aa 1mocova TEXHHUA aBTOP U U3TOYHHK,

4, ceM YBEAOMCHA, Y€ B cnyqaﬁ Ha KOHCTATUPAHC Ha IJIaruarTCTBO B HACTOAIUA JUCCPTALMOHCH

TPYHA, HAYUHOTO KYpPH, IPOBCKAAIIO 3allUTaTa € B [IPABOTO CH [a I OTXBBbPJIU.

5. MU € HU3BECTHO, Y€ JAUCEPTALMOHHUAT TPYZ B €JIEKTPOHEH BHJ MOXeE Ja ObJe U3Cie/BaH 3a
HEOTOpPHU3UPaHa IIOMOLLL, 3a J1a Ce ONPEAEIIH JalH U3LSII0 WIK YacTH OT HEro, MOKe J1a Ce CUMTar

3a [1J1aruaTrcTBoO.

6. ca MU U3BECTHH HETATUBHUTE IMpaBHU MOCJICAUIHN U IOpUANYECKAaTa OTTOBOPHOCT, KOATO HOCH,

B cnyqaﬁ, qc 6’[:,[[6 KOHCTATHPAHO IUIAruaTCTBO B HACTOAIIUA JUCCPTAIUOHCH TPYU.

BmmcBanero Ha Tpyda MHU B baza JaHHH, KBACTO 1€ OCTAaHC MW CJICA IIPOBEPKaTa Ha
OpUI'MHAJIHOCTTA, 3a CpaBHABAHC C 6’L,Z[GII_II/I MMpEACTaBCHU OUCCPTAIMOHHHU TpPYAOBE, HC

npeaAcCTaBIsABa IPCAOCTABAHEC HA IIpaBa 3a BB3IIPOU3BCIKIAHC U U3IT0JI3BAHC.

5.03.2023 1.

rp. Codus
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The dissertation has a total volume of 183 pages. It consists of an introduction, an
exposition in three chapters, a conclusion, appendices and a list of references. In the main text of
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sources of statistical information. In connection with the topic of the dissertation, three
publications have been published.
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I. GENERAL CHARACTERISTICS OF THE DISSERTATION

1. Relevance and significance

Globalization and the emergence of financial innovations are the main prerequisites for the
accelerated dynamics of international capital flows during the last 30 years. The free movement of
capital is one of the four fundamental freedoms on which the functioning of the EU single market
is based, and it is also a necessary condition for the formation of an optimal currency area
according to the criteria in the impactful theory of Mundell (1961). The experience of the EU in
this regard is enlightening. As a higher form of economic integration, the introduction of the single
currency within the Eurozone helps to reduce investment risks and transaction costs, which
stimulates the movement of capital between countries and provides an opportunity for its more
efficient allocation.

However, the development of capital markets in individual EU countries remains highly
asymmetric. While some of the old member states occupy leading shares in global capital flows,
the stock of foreign capital in the countries from the Central and Eastern Europe (CEE) region is
significantly more limited. The European institutions emphasize this problem in the long-term
initiative to create a Capital Markets Union, covering all member states, which will facilitate and
stimulate the inflow of foreign investments.

Cross-border transactions in minor equity shares, investment funds' shares, and debt
securities occupy a leading portion of international capital flows, and according to Eurostat, the
total amount of gross portfolio investment in EU countries significantly exceeds the amount of
both direct investment and international credit. Unlike direct investments, which could hardly be
withdrawn or diverted in the short term, portfolio investments are a dynamic form of capital aimed
at achieving higher returns while diversifying risk. In this regard, the scientific literature defines
them as an unstable source of financing, because portfolio investors can relatively quickly
withdraw their capital from countries in case of unfavourable changes in market prices, exchange
rates, country or global risk. The Asian crisis of the late 1990s highlighted capital mobility as a
source of risk mainly for developing economies, but the global financial crisis of 2008 and the
European debt crisis have revealed that developed countries are either not "immunized” from

capital stops, especially given the contemporary conditions of strong integration between markets.
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As a result of these crises, the scientific literature on the factors (determinants) of
international portfolio investments is growing rapidly, but the findings in individual studies can be
defined as heterogeneous. This is due to differences in the periods studied, the group of countries
considered, the econometric methods used and the specifications of the dependent variables.
Building on the pioneering work of Calvo, Leiderman and Reinhart (1993), the bulk of the
economic literature divides the drivers of international portfolio investment into global “push”
factors and country-specific “pull” factors. In recent years, however, this general approach of
division has been criticized, as in conditions of integrated markets "spillover effects" are observed,
and globalization and synchronization of business cycles often mix the influence of push and pull
factors.

Given this inherent instability of the determinants of portfolio investment, many
researchers in the field of international capital flows consider them in aggregate with the other two
forms of capital movement - direct and other investments. Specifically, in the Bulgarian economic
literature, the interest is shifted almost entirely to direct investments, while cross-border portfolio
investments are usually considered in parallel with them, and only in a limited number of studies.
These circumstances both represent a challenge for the writing of the present dissertation but also
determine the choice of the topic.

A characteristic risk for cross-border transactions with securities is the sovereign risk,
which is generally associated with the "probability of default of debtors from a given country to
external creditors®”, resulting from the influence of specific factors for the country in which the
issuer operates. A widely used measure of country risk in the financial literature are the sovereign
credit ratings, prepared by specialized agencies, based on expert judgment and mathematical
modelling of a wide range of qualitative and quantitative variables.

At present, having a credit rating is essentially an informal requirement for issuers' access
to international financial markets. As an easily accessible assessment of risk, credit ratings
theoretically help to reduce the information asymmetry and transaction costs of market
participants, thus, providing issuers with better financing conditions. On the other hand, the
overreliance of investors and the dependence of regulatory capital on credit ratings predetermine

the possibility of procyclical effects having the power to disrupt the dynamics of international

5> Todorov, V. (2010). Finansovi krizi i stranovi risk na novovaznikvashtite pazari. Godishnik na Ikonomicheski
universitet-Varna, 82(1), p. 369

51



capital flows. The failure of the major agencies to assess risks in a timely manner led to significant
subsequent adjustments in sovereign credit ratings, further exacerbating the European debt crisis.
For some countries, this practically deprived the access to market financing.

The negative effects of downgrades are most felt in times of market turmoil and
uncertainty, which makes the issue relevant in the context of the current economic and geopolitical
environment. Over the past decade, cross-border capital movements have taken place in a
favourable environment of low inflation and low interest rates, but market conditions have changed
sharply over the last year. Russia's invasion of Ukraine and subsequent sanctions caused a shock
to commodity supply, adding a significant boost to already existing inflationary pressures from the
second half of 2021. Accordingly, curbing price increases became a top economic policy priority
and necessitated a tightening of monetary conditions from central banks, marking the end of a long
period of negative interest rates and quantitative easing. Inflation and rising interest rates are
altering the prices of existing fixed-income assets and causing global investment portfolios to
rebalance. As liquidity risk rises, the potential for market corrections has a wide range of possible
effects. At the beginning of the third quarter of 2022, the average yield on the 10-year Government
securities of EU countries reached levels not seen since 2014. Going forward, rising government
bond yields will pose an increasing challenge to sovereign issuers, which are still seeking the
balance between supporting economic activity through stimulus and restoring fiscal buffers. The
expected slowdown in global economic growth and the tightening of refinancing conditions
increase the credit risk. This could lead to new waves of downgrades, with the potential for pro-
cyclical effects. All this further strengthens the arguments in support of the need for an in-depth

analysis of the impact of credit ratings on the dynamics of capital flows.

2. Object and subject of research

The objects of the dissertation are the sovereign credit ratings as a measure of country risk
in investment decisions and international portfolio investments as a form of capital movement
between countries.

The specific subject of the study is the impact of sovereign credit ratings on international
portfolio investments in EU countries in the period 2000-2020.
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3. Main objective and research tasks

The main objective of the dissertation is to assess the presence and extent of this impact

through theoretical assumptions and empirical analysis of dependencies, deriving

recommendations on ways to limit the procyclical effects resulting from it.

The objective thus defined is specified with the following research tasks:

6) Highlighting the key characteristics of international portfolio investments;

7) Systematization and analysis of the scientific literature on the factors determining the
cross-border movement of portfolio investments, with a particular emphasis on the
impact of credit ratings;

8) Critical rethinking of the role of credit ratings in the international financial system and
analysis of European regulations regarding the credit rating agencies;

9) Descriptive analysis of the dynamics of international portfolio investment stocks and
their determining factors in the EU countries in the period 2000-2020;

10) Econometric modelling of the impact of sovereign credit ratings on international
portfolio investments by separate groups of countries, periods and investment

instruments.

4. Research methods

The fulfilment of the dissertation’s objective and the solution of research tasks are carried

out through the application of a systematic theoretical-empirical approach, which is realized

through the following scientific research methods:

*
A X4

Historical and logical analysis in the systematization of various theoretical views and

results of previous empirical studies on the factors of portfolio investments;

The methods of analysis and synthesis are widely used, more specifically in the

presentation of individual theoretical and empirical studies in the first chapter; the
disaggregation of investment flows relative to their constituent elements and their
subsequent aggregation in the overall analysis; the choice of variables for the empirical
analysis, etc.;

Comparative analysis is applied in the second and third chapters of the dissertation to

compare trends between different groups of countries and periods;

Induction and deduction in the selection and justification of the indicators for the empirical

study and the interpretation of the results from the descriptive and econometric analysis;
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++ Descriptive analysis throughout the second chapter of the dissertation. Tracing trends and

dependencies in the analysed data is supported by graphical and tabular summarization.

% Econometric modelling to assess the impact of sovereign credit ratings on the rate of
change of international portfolio investment stocks. The method chosen is a multivariate
regression analysis of panel data with individual fixed effects. Standard tests for diagnosing
multicollinearity and stationarity of series were applied beforehand, and the presented
models were checked for the presence of autocorrelation, heteroscedasticity and normal
distribution of residuals;

5. Research thesis

The study seeks confirmation of the main research thesis that a high credit rating is a
prerequisite for easier access to market financing and a limiting factor for the outflow of portfolio
investment in case of changes in risk attitudes of global investors.

In relation to the main thesis, the following hypotheses are defined to be empirically
confirmed or rejected:

1) The upgrade of sovereign credit ratings has a positive effect on the change in the stock of

international portfolio investments in the EU countries in the period 2000-2020.

2) Sovereign credit ratings impact both foreign investments in debt securities and investments
in the form of minority shareholdings;

3) The impact degree of the ratings decreased after 2008 due to the failures of the agencies to
timely identify the default risk for some issuers.

6. Distinctive features and limitations

To refine the analysis, the following limitations and clarifications are pre-defined:

- The study covers the period from 2000 to 2020 and its length is providing a basis for clear
and representative conclusions. For a deeper analysis of the formulated problem, two sub-
periods are also distinguished - before and after the financial crisis of 2008, which shook
the confidence in the assessments of the credit rating agencies and necessitated a rethinking
of the regulatory framework;

- The macroeconomic data used are from highly reliable sources, including Eurostat, the

European Central Bank and the International Monetary Fund. The end period of the
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empirical analysis is limited to 2020 given the significant annual revisions of the data on
international investment positions and balances of payments of the countries;

The study covers the current 27 EU member states (regardless of the year of their
accession) and Great Britain, which officially left the Union on January 31, 2020, but had
been a member during almost the entire analysed period;

For the purposes of the study, 3 groups of countries within the EU are distinguished:
EU-28, EU-15 and EU-13. Based on the widely used division, the EU-15 group includes
the so-called old EU member states - Austria, Belgium, Great Britain, Germany, Greece,
Denmark, Ireland, Italy, Luxembourg, Netherlands, Portugal, Finland, France and Sweden,
and the EU-13 group includes the new member states - Bulgaria, Estonia, Cyprus, Latvia,
Lithuania, Malta, Poland, Romania, Slovakia, Slovenia, Hungary, Croatia and the Czech
Republic;

The remaining two forms of cross-border capital movement - direct investments and
international credit remain outside the scope of the present study due to their long-term
nature and specific determinants;

Financial derivatives are instruments with a specific profile, which are grouped in a
separate article from external statistics and are not counted among portfolio investments;
International portfolio investments are influenced by multiple factors that can hardly be
included simultaneously in adequate econometric models with high explanatory power.
The set of explanatory variables is also limited by data availability;

When conducting the econometric analysis, a combination of methods is used due to

requirements in their application.
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Il. STRUCTURE AND CONTENT OF THE DISSERTATION

1. Structure

The dissertation is structured in an introduction, an exposition of three chapters, a
conclusion, appendices and a list of references. The total volume of the work is 183 pages. In the
main text of 159 pages, 18 tables and 35 figures (graphs and diagrams) are presented. There are
10 appendices to the dissertation. The references list contains 172 titles in Bulgarian and English,

as well as 13 sources of statistical information.

2. Content

LIST OF TABLES USED

LIST OF FIGURES USED

LIST OF APPENDICES

LIST OF ABBREVIATIONS USED

INTRODUCTION

CHAPTER ONE: INTERNATIONAL CAPITAL MOVEMENT AND COUNTRY RISK
1.1. Portfolio investments as a form of capital movement

1.1.1. Main characteristics of international portfolio investments

1.1.2. Factors of international portfolio investments
1.2. Sovereign credit rating as a measure of country risk in investment decisions

1.2.1. Functions and role of credit ratings in the modern financial system

1.2.2. Rating Methodologies for assessing sovereign credit risk

1.2.3. Problems in the functioning of the credit rating market

1.2.4. Regulating the activities of credit rating agencies in the EU

CHAPTER TWO: DESCRIPTIVE ANALYSIS OF INTERNATIONAL PORTFOLIO
INVESTMENT DYNAMICS IN EU COUNTRIES AND THEIR DETERMINING
FACTORS

2.1. Structure and dynamics of international portfolio investments in EU-28, EU-15 and EU-13
2.1.1. Methodological notes
2.1.2. International portfolio investment stocks

2.1.3. Structure of international portfolio investment stocks
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2.1.3. Inflows and revaluations
2.2. Factors determining the dynamics of international portfolio investments in EU countries
2.2.1. Market capitalization
2.2.2. Sovereign credit rating
2.2.3. Unconventional monetary policy of the ECB
2.2.4. Global risk
2.3. Manifestation of the researched dependency in Bulgaria
CHAPTER THREE: ECONOMETRIC ANALYSIS OF THE IMPACT OF SOVEREIGN

CREDIT RATINGS ON INTERNATIONAL PORTFOLIO INVESTMENTS IN EU
COUNTRIES

3.1. Selection of variables
3.2. Research methods and construction of econometric models
3.3. Results of the econometric analysis

CONCLUSION

APPENDICES
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I11. DISSERTATION SUMMARY

INTRODUCTION

In the introduction of the dissertation, the relevance and significance of the research subject
are justified. The object and subject of the research are defined. The thesis and accompanying
hypotheses, the purpose and tasks of the dissertation are formulated. The more significant
extensions and limitations of the analysis are outlined. The research methods used are listed and

the structure of the work is described.

CHAPTER ONE:
INTERNATIONAL CAPITAL MOVEMENT AND COUNTRY RISK

The first chapter of the dissertation interprets and systematizes the main theoretical-
methodological studies in the field of the researched issue. Through it, the conceptual foundations
of the subsequent empirical analysis of the impact of sovereign credit ratings on international
portfolio investments are laid. The chapter is analytically divided into two sections, which are
decomposed into two and four subsections, respectively.

The first section examines international portfolio investments. It clarifies their key
characteristics as one of the three main forms of capital movement between countries, analyses the
effects for host countries and derives their determinants.

In the first subsection, portfolio investments are defined in terms of their importance in
financial theory and international economics. Unlike direct investments, portfolio investments
represent a passive form of investment, where participation in the capital is limited to 10% of the
total and does not give the right to manage the company's activities. The main motive for this type
of investment is diversification to achieve an optimal trade-off between risk and return. It is pointed
out that direct investment is perceived as a relatively stable and long-term form of foreign capital,
while portfolio investment is seen as "hot money" (Claessens, Dooley, and Warner, 1995) due to
its short-term and often speculative nature. The explanation for this is that portfolio investments
are executed through tradable instruments, which makes them significantly more liquid than direct
ones and offers investors a chance for quick profit or easy market exit when risk increase.

It is emphasized that, given their inherent volatility, the scientific literature largely

underestimates the positive effects of portfolio investments. That is why the focus of most
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researchers in the field of international capital movement has shifted to direct investments as a
priority. However, a consensus is being reached on the claim that international portfolio
investments help to develop local capital markets and improve their functioning. Growing markets
and increased liquidity provide access to finance for start-ups that would otherwise find it difficult
to obtain bank lending on favourable terms. In this way, the inflow of portfolio investments
indirectly stimulates entrepreneurship and innovation activity as factors of economic growth.

On the other hand, the international movement of portfolio investments is also seen as a
conduit for some negative effects that pose challenges to economic policy. First of all, it is pointed
out that the search for yield from cross-border portfolio investments can lead to an overvaluation
of financial assets. It is often accompanied by credit expansion in the banking sector. Thus, boom
and bust cycles are reinforced due to information asymmetry and increased moral hazard. During
the contraction phase, the risk of a sudden correction in asset prices causes panic among investors,
a massive sell-off and, accordingly, an excessive outflow of capital from the country.

The inflow of foreign capital also puts appreciation pressure on the exchange rate of the
host country's national currency. It is clarified that the effects vary depending on the currency
regime adopted. In a freely floating currency regime, there cannot be a permanent divergence
between the nominal and the real exchange rate, which somewhat mitigates the potential negative
effects of the inflow of speculative capital, but in the conditions of a fixed exchange regime of the
national currency, the automatic stabilization mechanism is absent.

The negative effects that can appear on the government debt market are analysed as well.
The participation of foreign investors contributes to increasing liquidity and provides more
favourable conditions for issuers of government securities. This incentivizes governments to
accumulate more debt obligations, while investors try to increase the yield on their portfolios by
taking on more risk. In this regard, the lessons of the debt crisis in the Eurozone are recalled. It has
demonstrated that the underestimation of the default risk when the government debt increases
generates serious procyclical effects, which in the conditions of strong financial integration can
very quickly "infect" the markets of other countries.

Limiting the risk of a sudden outflow of portfolio investments determines the need for a
deeper analysis of their factors. They are systematized in the second subsection. Initially, attention
was drawn to the general division of the factors of capital flows to emerging markets into external

“push” and internal “pull” factors, imposed by the pioneering work of Calvo, Leiderman and
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Reinhart (1993). External factors reflect the phase of the business cycle in developed countries,
liquidity conditions in international financial markets and changes in risk aversion. Domestic
factors reflect opportunities for profit and perceptions of investment risk in specific countries.
They can also be conditionally divided into two groups - economic and institutional-political. The
economic ones include, for example, GDP growth rate, stability of the exchange rate, local interest
rate level, inflation rate, gross external debt stock, adequacy of foreign reserves, degree of
development and return of the local capital market, etc. The second subgroup covers factors such
as corruption level in the country, rule of law, political stability, capital income taxation, quality
of accounting disclosure standards, speed and reliability of settlement systems, degree of
protection of minority shareholders' rights, etc.

The fact that the factors of capital flows change over time, with a pronounced cyclical
engine, is highlighted. In periods without market turmoil, fundamentals and long-term investment
growth prospects come to the fore in determining portfolio investment movements. In crisis
periods, however, the increase in global risk becomes the dominant driver of capital flows, and all
other factors, except for interest differentials, lose their significance. In this connection, a study of
ECB® from 2011 is cited. It points out that the policy of negative interest rates of the leading central
banks has increased the dependence of portfolio investments on the interest differential between
developing and developed economies. From the presence of such a dependence, it is assumed that
a sharp correction of global monetary and risk conditions will lead to a revaluation of investment
destinations, which will cause instability in capital flows, exchange rates and securities prices.

Based on the hypothesis of Reinhart and Rogoff (2004) about defaulted debt as an
explanatory factor of the Lucas paradox, the PhD thesis assumes that the revaluation of investment
destinations will be realized according to their relative creditworthiness. Going beyond the scope
of the theoretical classification of external and internal factors, the emphasis of the analysis is
transferred to the systematization of specific views of individual authors regarding the specific
impact of sovereign credit ratings and the methods of its measurement.

The results from previous empirical studies relevant to the subject of the dissertation work
are interpreted. Some of them examine the direct impact of ratings on flows or stocks of portfolio

investments in different groups of countries and periods, while others estimate the effect of ratings

6 European Central Bank, (2011). Portfolio flows to emerging market economies: Determinants and domestic impact.
Financial Stability Review, June 2011, 1V Special Feature, 127-133,
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on yields and prices of securities. Their critical analysis provides methodological foundations for
the empirical research in the next two chapters of the dissertation but does not provide a theoretical
justification of the prerequisites for the formation of the established dependence. This is realized

in the next section.

The second section of the first chapter critically rethinks the role of credit ratings in the
context of the modern financial system. As a starting point for this, the first subsection clarifies
the informational value and functions of ratings. The impact that sovereign ratings have on
portfolio investments, securities prices and financial market volatility is linked to their role as a
generally available measure of country risk in investment decisions. Country risk can arise from
many different sources of an economic, political, or institutional nature, the analysis of which
introduces additional transaction costs for investors. This necessitates the need for an aggregate
measure of the different risk dimensions, allowing easy comparisons between countries.

Credit ratings are determined by specialized agencies. The competition between them is
characterized by a typical oligopolistic structure, in which the "big three" (Moody's, S&P and
Fitch) dominate the global market with a relative share of over 90%. The leadership position of
these agencies is explained by the accumulated reputational capital during their more than one
hundred years of existence.

The credit rating is a predictive opinion regarding the debtors’ capacity and willingness to
meet their financial obligations when they fall due. Despite their wide perception as such, it is
emphasized that, by definition, credit ratings do not represent a recommendation to buy, sell, or
take other transactions with securities. Credit ratings directly assess only the risk of default on
contractual financial obligations. The risk of loss of market value of debt instruments due to
changes in interest rates, exchange rates and/or other market considerations remains outside the
scope of the rating. Emphasis is also placed on the generally applied concept of a sovereign rating
ceiling. It is expressed in the fact that the global rating of a local issuer (issue) cannot exceed the
sovereign rating of the country in which it operates.

The most important function of ratings is associated with limiting the inherent information
asymmetry between investors (creditors) and issuers (borrowers). With the introduction of the
"issuer pays" business model, credit ratings began to be distributed publicly and free of charge to

investors, and issuers were incentivized to pay for the agencies' services from the benefits to
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themselves. By limiting information asymmetry, ratings help the efficient pricing of markets and
provide more favourable financing conditions for issuers.

Next, the analysis concludes that the widespread use of credit ratings by market participants
naturally leads to their introduction as risk measures in regulatory standards. The decision that the
risk-weighting of assets under the "standardized approach™ in the Basel framework can be based
on the assigned credit ratings by external agencies is seen as a milestone in strengthening the role
of credit rating agencies in the EU. The use of ratings for regulatory purposes is a prerequisite for
the emergence of the so-called "cliff effect”. It is expressed in the rebalancing of the investment
portfolio if the rating of an issuer falls below a certain level, which, in turn, creates additional
difficulties for servicing the issuer's debt.

Against the background of the use of ratings in private contractual relations, it is pointed
out that the possession of a credit rating has long been established as an informal condition for
governments' access to international debt markets. At the same time, it is clarified that the level of
the government credit rating is decisive not only for the access and financing conditions of the
sovereign issuer but through various transmission channels it can influence the other economic
sectors as well.

The second subsection analyses the rating methodologies for assessing sovereign credit
risk. A review of public methodologies reveals that sovereign credit ratings aggregate the impact
of a wide range of risk-weighted quantitative and qualitative metrics, and expert adjustments
remain an integral part of the rating process. Although the calculation procedures, the individual
variables and their relative weights differ in the methodologies of the different agencies, it is
concluded that the main aspects of the analysis largely overlap. They are conditionally classified
into the following four sections: 1) macroeconomic fundamentals, 2) political risk and quality of
institutions, 3) fiscal position and 4) resilience to external shocks.
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Table 6: Analytical framework in sovereign credit rating methodologies

S&P

Moody’

Fitch

Economic Score

Economic Strength

Macroeconomic Results

- GDP per capita

- Real GDP per capita growth trend
(based on historical and projected
data)

- Average real GDP growth
(historical and forecast data for a
10Y period)

- 10-year SD of real GDP growth
- Nominal GDP

- GDP per capita

- Inflation rate

- 10-year SD real GDP growth
- Real GDP growth (3Y average)
- Inflation rate (3Y average)

Institutions

Institutions and Governance

Structural Features

- Government effectiveness;
- Quality of institutions

- Rule of law

- Control of corruption

- Political stability

- Voice and accountability

- History of default

- Government effectiveness;
- Quality of institutions

- Rule of law

- Control of corruption

- Political stability

- History of default

- Average rating of the six World
Bank’s WGI

- History of default

- GDP per capita

- Share of nat. GDP in the world
- Broad money/GDP

Fiscal Position

Fiscal Strength

Public Finance

- Net Government Debt/GDP

- Annual p.p. change in net
government debt as a % of GDP
- Gross public debt/GDP

- Interest expense/Revenue

- Debt in foreign currency/GDP
- Contingent liabilities

- Gross public debt/GDP

- Gross public debt/ Revenues

- Interest expense/Revenue

- Interest expenditure/GDP

- Foreign currency debt/GDP

- Fiscal reserve/GDP

- Historical and forecasted trend of
changes in public debt

- Gross public debt/GDP

- Fiscal balance/GDP

- Share of foreign currency debt in
the total public

- Interest expense/Revenue

External Position

Susceptibility to Event Risk

External Finance

- CA balance/ CA receipts

- Adjusted net external debt/ CA
receipts

- Gross external financing need/ CA
receipts + free foreign exchange
reserves

- Net FDI/GDP

- Net external position/ CA receipts
- Terms of trade

Monetary Policy

- Inflation rate;

- Currency regime dummy variable;
- Stability of NEER

- Monetary base/GDP

- Voice and accountability

- Bank assets/GDP

- CA balance/GDP

- Reserves coverage of short-term
external debt

- Net external position/GDP

- Dummy variable for the reserve
status of the national currency

- Exports of non-manufactured
goods as a share of current foreign
receipts

- Reserves coverage of current
external payments (in months)

- CA balance + net FDI/GDP
(3Y average)

- Interest costs for servicing
external liabilities/current external
payments (3-year average)

- Net foreign assets/ GDP

Source: Author's systematization according to the methodologies of S&P, Moody's and Fitch

The main quantifiable risk factors in the methodologies of the three major agencies (see
Table 1) are far from exhaustive of the full set of considerations in determining ratings. Expert risk
adjustments are based on additional quantitative and qualitative indicators, the number of which
exceeds that of the main factors. The author's observation is that methodological descriptions do

not always provide a clear enough rationale for the inclusion of additional factors, information
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sources, normalization of variables, weighting and aggregation of individual factors. These
assumptions limit the reproducibility of the models if a third party decides to verify their adequacy
by performing an independent risk assessment.

The agencies' track record of failures to timely identify default risk motivates the analysis
of problems in the functioning of the credit ratings market in the third subparagraph.
Understanding what measures can create an effective rating industry brings to the fore the analysis
of the following main issues: i) business model and conflict of interest; ii) quality of ratings and
methodologies used; and iii) investors’ overreliance on ratings.

The “issuer pays” model is currently the dominant source of revenue for agencies.
However, this model has been heavily criticized because it incentivizes agencies to assign inflated
ratings to attract new and/or retain old clients. On the other hand, opponents of regulations in the
sector argue that the loss of reputational capital can be an effective enough incentive to prevent
such opportunistic behaviour. Since one of the main motivations for obtaining a credit rating is to
reduce uncertainty (perceived by investors), issuers would avoid ordering ratings from agencies
that are unable to achieve this. The extent to which this serves as a disciplining mechanism,
however, will also depend on how investors value agencies' reputational capital. Investors may
favour inflated ratings if they are willing to take higher risks while avoiding excessive capital
requirements.

In search of a solution to overcome the conflict of interests, the scientific literature offers
alternative business models, incl. "issuer pays", "investor pays", "public financing” and "rating
platform”. The specifications of these models vary among authors, but their critical analysis also
reveals a number of problems that could potentially arise in their practical implementation. In this
connection, the existence of supporters of the “issuer pays” model is also highlighted. In its
defense, they emphasize the fact that credit ratings are free for investors and thus the information
asymmetry between issuers and investors is simultaneously mitigated for all market participants.
If ratings are paid for by potential investors, each of them would individually have to order and
pay for the information. This would ultimately reduce the public benefit of the ratings and could
potentially limit the overall volume of portfolio investments. The issuer-pays model also
encourages the creation of a long-term relationship between the issuer and the agency. According
to the author of the dissertation, on the one hand, this is indeed a prerequisite for the appearance

of a conflict of interest, but on the other, the agencies have the opportunity to obtain more extensive
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and in-depth information about the issuers and, accordingly, to more accurately assess their
creditworthiness.

The importance of reputational capital is also brought to the fore through its relationship
with competition. The time and high initial costs of reputation building are seen as a natural barrier
to market entry (Deipenbrock and Andenas, 2016), which provides a logical explanation for its
oligopolistic structure. In addition, the big agencies benefit from economies of scale because the
more experience they acquire, the lower their marginal cost of awarding an additional rating
becomes. Small agencies unable to take advantage of such savings find it difficult to compete on
quality with the big players. This incentivizes them to attract customers by offering inflated ratings.
However, the deviation cannot be too significant and the approach cannot be applied over a long
period, because the still low reputational capital of the new agency would quickly be depleted,
leading to its natural exit from the market.

It is clear from the theoretical analysis that the opinions of the authors regarding the main
problems in the sector and the ways to limit them are numerous and often contradictory. Despite
the lack of a single answer to the question of how the credit rating market should be regulated, the
scientific literature offers policymakers and regulators a number of ideas that deserve their
attention.

The fourth subsection presents the particular regulatory approach adopted by European
institutions. Until 2009, the regulation of credit rating agencies’ activities in the EU was carried
out uncoordinated by the national regulators of individual countries, relying to a large extent on
voluntary compliance with the Basic Rules of the Code of Conduct of Credit Rating Agencies’,
developed by the International Organization of Securities Commissions (I0OSCO). In 2006, the EC
concluded that there was no need to tighten regulations in the sector. However, the immediate
financial crisis raised a serious discussion about the contribution of credit rating agencies to its
genesis.

In this regard, the EC adopts a gradual approach to regulating the activity of credit rating
agencies. In the dissertation work, it is conditionally divided into three stages. The initial stage
was finalized with the adoption of Regulation (EC) No. 1060/2009 of the European Parliament

7 10SCO (2003). Code of Conduct Fundamentals for credit rating agencies. OSCO Technical Committee, Statement
of Principles Regarding the Activities of Credit Rating, http://www.iosco.org/library/pubdocs/pdf/IOSCOPD151.pdf
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and of the Council of 16 September 2009 on credit rating agencies (the Regulation). According to
its provisions, agencies operating within the Union were obliged to be registered by the
corresponding national supervisory authorities.

The second regulatory stage is mainly focused on the reorganization of responsibilities
between authorities. Based on the recommendations of the De Larosiere report, the registration
and supervision of agencies have been transferred from the national competent authorities to a
single European authority. Thus, in 2011, the European Securities and Markets Authority (ESMA)
was established. Its institutional structure is defined as a successful example of a pan-European
regulator, paving the way for the concept of single supervision of capital markets (Deipenbrock,
2018).

In response to the European debt crisis, a second amendment to Regulation (EC) No.
1060/2009 was adopted in May 2013. This latest set of legislation addresses a broader range of
industry-specific issues - the quality of sovereign ratings, the risk of “contagion” and the
overreliance on ratings. A new regime of civil liability for agencies is introduced as well.

It is summarized that currently the main provisions in the Regulation can be classified into
the following groups: 1) registration and competition; 2) methodologies, models, key assumptions
and disclosures; 3) independence and conflict of interest; 4) specific provisions regarding
structured finance; 5) specific regulations regarding government credit ratings; 6) overreliance on
ratings; and 7) sanctions and civil liability of agencies. Their effectiveness is evaluated against the
set goals by analysing the development of the credit rating market.

At the end of the first chapter, the following more important conclusions are drawn:

First, while direct investment is seen as a stable form of capital movement, portfolio
investment is associated with liquidity preferences, the motive for risk diversification, and the
pursuit of profit over a more limited time horizon. Although often underestimated at the expense
of direct ones, portfolio investments can also have positive effects on the economies of their host
countries. Concurrently, the possibility that they can be a conduit for the accumulation of
macroeconomic imbalances, which have the potential to grow into systemic crises in case of sharp
changes in the liquidity of global markets and the risk appetite of investors, cannot be ruled out.
This predetermines the need to understand their factors when conducting macroeconomic policy.

Second, the scientific literature on capital flows conditionally divides their factors into

external and internal, emphasizing the change of their weights in the different phases of the global
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business cycle. While external factors come to the fore during crisis events, it is internal factors
that determine the long-term stability of the inflow of portfolio investments.

Third, from the analysis of previous empirical studies, it is found that sovereign credit
ratings have a significant impact on both inflows and the market value of already accumulated
portfolio investments through the interest channel. A distinctive feature of most of the cited
econometric studies is the implementation of the analysis in a panel data environment, which also
affects the author's choice of methodology in the third chapter of the dissertation.

Fourth, the reason for the genesis of ratings more than a hundred years ago is the same
reason why they remain relevant today, namely - the need for an independent opinion to limit
information asymmetry in investment decisions. The widespread use of credit ratings is determined
by their regulatory burden on institutional investors, which, in turn, is a catalyst for the
manifestation of procyclical effects.

Fifth, one of the prerequisites for limiting the pro-cyclical effects of changes in credit
ratings is to increase investors' awareness of their determinants. Sovereign credit ratings are
determined through expert assessment and statistical modelling of a wide range of quantitative and
qualitative factors, which can be grouped into the following four categories: 1) macroeconomic
fundamentals, 2) political risk and quality of institutions, 3) fiscal position and 4) sustainability to
external shocks. The independent analysis of country risk by investors is further complicated by
the fact that the weights of individual factors periodically change, parallel to the processes of
globalization. The underestimation of changes in global market conditions and the delayed update
of rating methodologies can partly explain the historical failures of agencies, but most of the cited
authors link them to conflicts of interest.

Sixth, the wave of accusations against credit rating agencies regarding their contribution
to the global financial crisis is leading to a general rethinking of the principle of self-regulation in
the credit rating market. After 2009, the European institutions gradually improved the regulatory
framework, covering an increasingly wide range of the indicated problems in the activity of credit
rating agencies. The establishment of a single authority makes significant progress in terms of the
convergence of supervisory practices between Member States and helps to increase the
transparency of the rating market. On the other hand, problems related to the business model, the
oligopoly structure and the over-reliance on credit ratings do not find a solution in current

regulations.
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CHAPTER TWO:
DESCRIPTIVE ANALYSIS OF INTERNATIONAL PORTFOLIO INVESTMENT
DYNAMICS IN THE EU COUNTRIES AND THEIR DETERMINING FACTORS

Logically following the systematization of the main theoretical and methodological
concepts, the second chapter of the dissertation is dedicated to the descriptive analysis of the
dynamics, structure and factors of international portfolio investments in the EU countries in the
period 2000-2020. The chapter is structured in 3 sections, as per the first and second of them are
separated into four subsections.

In the first section of the second chapter, the structure and dynamics of international
portfolios are analysed by groups of countries — EU-28, EU-15 and EU-13. The division of
countries follows the widely used distinction between new and old EU member states. The main
source of statistical information on portfolio investments in individual countries is the IMF's
electronic database - Balance of Payments and International Investment Position Statistics.
Aggregated group values were calculated by the author and interpreted through comparative
analysis and graphical presentation of trends and dependencies.

Within the framework of the first subsection, the methodological foundations of the
analysis are clarified. The various sources of statistical information on international portfolio
investments are presented and the author's choice of a particular one is justified. The clarification
is made that the emphasis in the dissertation work is placed on gross investments and the analysis
of stocks reported under the I1P of the countries. This is necessary in order to cover both influence
channels of sovereign credit ratings on international portfolio investments, namely: 1) direct —
through a change in capital inflows; and 2) indirect — mediated through changes in yields, which,
in turn, affect security prices.

The second subsection tracks the changes in the size of portfolio investment stocks by
group of countries. It is emphasized that the distribution of European portfolio investments
between new and old member states is characterized by a huge disproportion, analysed both in
absolute values and in relation to the size of GDP (see Figure 1). The ratio of Pl-liabilities/GDP
of the EU-15 group was 6.5 times greater than that of the EU-13 in 2000, and at the end of the
analysis period, the difference increased to 7 times.

A disproportion in the intra-group distribution of stocks is also evident. While the value of
portfolio investment liabilities for the EU-15 as a whole stood at 200.4% of GDP at the end of
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2020, Luxembourg reported a record 8994%, followed by Ireland at 1144% and the Netherlands
at a far more "modest™ 290%. Below the average value for the group, but above 150% of GDP fall
Finland, Great Britain, Denmark, France and Sweden. The rest of the countries are located between
140% and 75% of GDP, and Greece falls at the bottom of the ranking with a significantly lower
ratio of 24.8%. The huge stock of offshore portfolio investment inflates the EU-15 average stock-
to-GDP ratio, but even if Luxembourg, Ireland and the Netherlands are excluded from the

calculation, the ratio remains impressive in size - 4 times higher than that of the new member states
group.
Figure 6: Stock of portfolio investment (% of GDP) in EU-15 and EU-13: 2000-2020
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Source: IMF data and author's calculations

In absolute terms, liabilities from portfolio investments of the EU-13 increased seven
times- from 61 billion in 2000 to 429 billion euros at the end of the analysed period, and their ratio
to GDP increased from 13% to 28.8%. As of end-2020, the highest portfolio investment liabilities
expressed as a percentage of GDP were reported by Cyprus at a record 144%, Slovenia at 53%
and Slovakia at 39%. Followed by Hungary, Malta, Latvia, the Czech Republic and Lithuania with
coefficients within 30-34%. At the bottom of the distribution are Estonia at 17% and Bulgaria at
11%. The latter are as well the countries with the lowest levels of public debt within the group.
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Figure 7: Annual rates of change of PI stocks in EU-15 and EU-13: 2001-2020
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Changes in the stock of attracted portfolio investment in the EU-13 largely follow similar
dynamics to the EU-15 (see Figure 2), which supports the thesis that changes are due to both
internal and external factors.

The third subsection presents the structure of international portfolio investment stocks. In
the case of the EU-15, it underwent certain changes during the period of analysis. At the beginning
of the new millennium, equity instruments have a slight advantage with a relative weight of 51.9%
of the total stock, but due to the accumulated flows of debt capital, on the one hand, and the large
negative revaluations in the market prices of equity instruments during the global financial crisis-
on the other hand, their share fell to a minimum of 31.2% at the end of 2008. Since 2009, this trend
has changed and equity instruments gradually regained their relative weight, reaching 51.3% at the
end of 2020. However, this high share to a large extent is determined by the attracted capital in the
offshore financial centres of the EU - Luxembourg and Ireland, which form 57.8% of the total
value of international portfolio investments in equity instruments for the EU-15 group. With a
structure close to the average, Denmark, Sweden and the Netherlands are ranked, followed by
Finland, Great Britain and Germany. In the rest of the EU-15 countries, the share of equity capital

is below 30% of the total stock of portfolio investments, and the lowest ratio is in Austria (15%).
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Figure 8: Structure of the stock of PI in the EU-13 countries at the end of 2020.
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In contrast to the EU-15, the structure of international portfolio investment in the EU-13
remains strongly dominated by debt securities throughout the period of analysis. This testifies to
the secondary role of stock markets as a source of financing. While equity and investment fund
shares form %2 of EU-15 liabilities, the share of these instruments amounted to just 18% of total
EU-13 portfolio liabilities at the end of 2020. With a relative share of 81%, Malta stands out
significantly from the rest of the EU-13 countries. The stock of portfolio investments in the form
of equity exceeds 20% in only four other countries of the group — Cyprus (35%), Hungary (29%),
Poland (29%) and Estonia (22%), while the lowest share is recorded by Slovakia (1.4%).

In the fourth subsection, the focus of the analysis initially shifts to inflows of portfolio
investment. The aim is to assess whether the annual changes in the stock are caused by capital
inflows/outflows or are due to changes in the market prices of securities. The revaluation
calculations were made by subtracting the amount of accumulated flows (taken from the balance
of payments account) from the annual change in the value of the relevant stock (equity or debt
capital). Revaluations thus calculated include both changes in the prices of financial instruments
and exchange rate differences, but cannot be separated using the available database. The
calculations presented in the dissertation reveal that negative adjustments in the market value of
equity have a leading role in the reduction of the stock of portfolio investment at the EU-15 level
in 2008, 2011 and 2018, while debt revaluations have the largest negative contribution in 2013.

Unlike the EU-15, the leading contribution to the change in the stock of international
portfolio investments in the EU-13 is the accumulated flows of debt capital and revaluations in

their market value. Inflows of equity in new member countries are limited in size, but their market
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value shows a dynamic upward trend before the collapse of the global markets in 2008.
Accordingly, similar to the EU-15, it is the revaluations in share prices that determine the decrease
in the value of portfolio liabilities in the EU-13 in 2008, while the fall in the stock in 2011 largely
reflected the negative changes in bond prices resulting from the increase in yields on long-term
government securities.

The second section of chapter two is devoted to factors of international portfolio
investment. The author's analysis focuses on four specific factors that are of decisive importance
for EU countries in the period 2000-2020. These include stock market capitalization, sovereign
credit ratings, unconventional ECB policy and global risk. The analysis of each of them is
presented in a separate subsection.

The first subsection tracks the development of stock markets in the EU by analysing the
changes in their capitalization as a percentage of GDP. In the period before the financial crisis of
2008, a clear upward trend was established and the convergence of the changes in the market
capitalization of the EU-15 and EU-13. Between 2002 and 2007 the values increased continuously,
reaching record levels of 46.5% for the group EU-13 and 99.5% for EU-15. The fall in market
capitalization in 2008 was dramatic, with the EU-15 average falling by 53.4 percentage points and
the EU-13 by 28.8 percentage points. That is, each of the groups lost more than ' of its value
compared to the end of 2007, but the recovery in the following two years was significantly more
dynamic at the EU-15 level. After the new market turmoil in 2011, the capitalization of EU-15
gradually recovered from 57.7% to 84.9% of GDP, while that of EU-13 stagnated, moving within
the narrow limits between 16.3% and 18.5% of GDP.

It is concluded that the low level of stock market development in the new member states
represents an obstacle to the inflow of foreign capital, because the limited liquidity, the small
volume of freely traded shares and the lack of large companies raise the market analysis costs for
potential investors.

The second subsection examines sovereign credit ratings as a factor of international
portfolio investment, focusing on the interest rate transmission mechanism. In practice, access to
market financing is determined by the price to be paid by the issuer. Differences in risk premiums
are determined by the yield spread or the difference between the rates of return on two bonds with
the same maturity but different credit quality. The dynamics of long-term interest spreads (relative

to German bonds) of the EU-15 and EU-13 are compared with the changes in the average credit
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rating of the countries in the period 2000-200. A negative dependence has been observed (see

Figure 4).

Figure 9: Credit rating and interest rate spread of EU-15 and EU-13: 2000 -2020.
450

BBB-

AAA 400
A+ o AT 350
AA 300 £
AA- 250 ©
A+ / 200 é
A | 150 ©
A i 100
BBB+ .
BBB i “—\;—04;4:14" >0

(ol

-

=

(o]

2004 =————

2000 ;‘I
2002 (—TIJ
&

2004
2006
2008
2010
2014
2016
2018
2020
2000 =
2006
2008
2020 !

EU-15 EU-13
[ Credit rating —0O— Interest spread (r.s.)

Source: Author's calculations based on data from Eurostat, S&P, Moody's and Fitch

The third subsection is devoted to the ECB's monetary policy, which is crucial for
lowering the yield on government securities and, in general, for limiting the outflow of capital
from the most affected countries during the debt crisis. The stages of introduction of non-
conventional measures in the period 2008-2021 are analysed. Given the distribution of funds under
individual programs, the ECB's quantitative easing has the strongest direct effect on the medium-
and long-term yield segments of government securities of the euro area countries, visible from the
joint downward shift and the declining slope of the yield curve. It is emphasized that the newly
created demand for government securities on the part of central banks causes an increase in their
prices and, accordingly, a decrease in their yields, but in parallel, a significant indirect effect is
generated on the prices of other tradable instruments, through the channel of portfolio rebalancing
(Reza, Santor and Suchanek, 2015). Since money and financial assets are not perfect substitutes in
investors' portfolios, the liquidity generated from the sale of government securities is reinvested in
other financial instruments with similar characteristics, and as a result their price also changes.
Thus, the ECB's non-conventional measures overall affect the dynamics of portfolio investments
in both euro area and non-euro area countries.

The fourth subsection tracks the dynamics of the Volatility Index (V1X), which is a widely
used proxy measure of the global risk factor. It is found that, in general, percentage
increases/decreases in the VIX are accompanied by decreases/increases in the stock of equity

73



foreign capital in both EU-15 and EU-13. However, the dependence on debt capital is not clearly
expressed, and the direction of the correlation varies.

In the third section of the second chapter, a descriptive analysis of the Bulgarian
economy is presented. The main source of information on portfolio investments in this paragraph
is the Bulgarian National Bank. The dynamics and structure of the stock of portfolio investments,
as well as the inflows reported on the country's balance of payments, are analysed.

The structure of portfolio investment stock is explained by the state of the Bulgarian stock
market, which is underdeveloped and poorly integrated with the markets of the other EU member
states. Hence, it can be concluded that similar to other countries in the CEE region, the dynamics
of portfolio investments are determined by the issuance of government securities. In this regard,
the analysis of the factors of portfolio investments in Bulgaria is directed to the ratings of the
government debt.

Figure 10: Credit rating and long-term interest rate spread of Bulgaria: 2003-2020
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Parallel to the gradual upgrade of sovereign credit rating in the period 2003-2007, the
interest rate spread between the yields of Bulgarian government securities and German federal
bonds followed a marked downward trend (see Figure 5). The negative relationship between
Bulgaria's rating and the interest rate spread is also clearly visible in 2008-2011, as well as in the
period 2016-2018. Given the dependence observed through the graphical analysis, it can be
assumed that, other things being equal, the risk premium on the Bulgarian government debt will
further decrease with a new upgrade of the credit rating. This is what can be expected in case of

successful accession to the Eurozone.

At the end of the second chapter, the following more important conclusions are drawn:
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First, the ratio of portfolio investment stock to GDP of the EU-15 group is on average
seven times higher than that of the EU-13, which means that the overall dynamics of portfolio
investment in EU-28 are mainly determined by the old member states. At the same time,
disproportions in intra-group distributions are also clearly visible. The biggest beneficiaries of
portfolio investments in the EU are the countries with the imposed status of world financial centres
or offshore locations, while among the new member states the leading beneficiaries are those with
the highest levels of public debt.

Second, the differences in the structure of international portfolio investment stocks
between EU-15 and EU-13 indirectly testify to the secondary role of the stock market as a source
of financing in the new member states (including Bulgaria).

Third, the changes in the portfolio investment stocks in EU-13 and EU-15 largely follow
similar dynamics, which supports the conclusion of the theoretical analysis that they are driven
both by internal and external factors. The author's analysis emphasizes the influence of two
external factors — global risk and the change in market liquidity (as a result of the ECB's
unconventional measures).

Fourth, the graphical analysis reveals that the change in credit rating has an inverse effect
on the required risk premium on sovereign debt. An efficient market trade-off between risk and
return cannot be realized if the risk is undervalued by inflated credit ratings. This explains the
procyclical effects of sovereign rating adjustments during the sovereign debt crisis.

Fifth, the structure of portfolio investment liabilities in Bulgaria is strictly dominated by
debt securities, which means that, like other countries in the CEE region, the dynamics of portfolio
investments in Bulgaria are mainly determined by the issuance policy and the government debt

management strategy.
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CHAPTER THREE:
ECONOMETRIC ANALYSIS OF THE IMPACT OF GOVERNMENT CREDIT
RATINGS ON INTERNATIONAL PORTFOLIO REPORTS IN EU COUNTRIES

In the third chapter, the empirical analysis is built on through econometric modelling. The
impact of sovereign credit ratings on international portfolio investment in EU countries is assessed
through panel data regression analysis with the inclusion of individual fixed effects. The
constructed regression equations are independently estimated for samples from different groups of
countries and time periods, as well as against different investment instruments.

The first paragraph justified the choice of variables for the econometric analysis. The
subject of the study implies the construction of a model in which portfolio investments are treated
as a dependent variable, and sovereign credit ratings are introduced as their explanatory variable.
It is explained that to minimize misspecification errors and increase overall explanatory power, in
addition to the rating variables in the econometric models, other variables that are expected to be
related to the dynamics of the dependent variable are included. They cover five country-specific
internal factors — economic growth rate, inflation index, nominal effective exchange rate, stock
market capitalization and EU membership, and two external variables reflecting changes in general
monetary conditions and the global risk factor — EURIBOR interest rate and VIX index. The
author's selection of variables is based on the availability of data and the main conclusions from
the theoretical-methodological analysis in the first chapter and the descriptive analysis in the
second. The measurement units, definitions and sources of the selected variables are summarized
in Table 2.

Ta6auuna 7: Variables used in the econometric analysis

Variable Measure Source

Balance of Payments
and International
Investment Position
Statistics, IMF

External liabilities on portfolio investments at the end of the
LOG_FPI year, presented at market prices in USD min.
Data transformed into natural logarithm.

External liabilities on portfolio investments in equity and Balance of Payments
LOG FPD investmeqt fur}ds’ share at the end of the year, presented at and Internationgl_
= market prices in USD min. Investment Position
Data transformed into natural logarithm. Statistics, IMF

Balance of Payments
and International
Investment Position
Statistics, IMF

External liabilities on portfolio investments in debt securities
LOG_FPE at the end of the year, presented at market prices in USD
min. Data transformed into natural logarithm.
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Variable Measure Source
Sp :c_oor?r?—term sovereign credit rating converted to numerical S&P Global Ratings
MOODYS ]Ic_oorr;?-term sovereign credit rating converted to numerical Moody’s
ElITCH ;irrﬁ-term sovereign credit rating converted to numerical Fitch Ratings

Long-term sovereign credit rating converted to numerical
RATING . .
form - average value from the 3 major agencies
Nominal effective exchange rate - base index (2010=100),
LOG_NEER weighted against 42 trading partners. Eurostat
Data transformed into natural logarithm.
MARKETCAP | Stock market capitalization, presented as a % of GDP. European qultal
Markets Institute
GDP at constant prices (2015=100) in million euros.
H0le) Elbi Data transformed into natural logarithm. e
LOG HICP HICP_ - annual average index converted into a natural Eurostat
- logarithm
- Chicago Board
LOG_VIX Natural log of Volatility Index Options Exchange
EURIBOR 3-M EURIBOR - annual average value ECB
EU Dichotomous dummy variable (EU=0 for non-EU countries
and EU=1 for EU countries)

The econometric modelling for the EU-28, EU-15 and EU-13 countries is based on annual
data from 2000 to 2020 inclusive. It is emphasized that the panel environment provides a
sufficiently large number of observations (n*t) to perform an adequate statistical analysis. The
selection of annual versus quarterly data, which would potentially provide even greater
representativeness of the results, is explained by the availability of only annual data for most of
the variables.

In the second section of the third chapter, the research methods are motivated and the
econometric model is defined. Preliminary checks for stationarity of series and absence of
multicollinearity between selected variables are performed to assess whether the preconditions for
conducting multivariate regression analysis are met. The correlation matrix gives reason to reject
the hypothesis of the presence of multicollinearity since all factor pairs of variables have
correlation coefficients lower than 0.7 units. This allows simultaneous inclusion in the model of
all selected variables.

At the next stage, testing for series stationarity was performed using the augmented
Dickey—Fuller (ADF) test and the non-parametric test of Phillips-Perron (PP) test. The selection

of the optimal number of lags was carried out by parallel application of the information criteria of
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Akaike and Schwartz. The results presented in the dissertation provide convincing evidence that
series are first-order integrated. Accordingly, the econometric analysis continues with the first
differenced variables.

Based on the above, the econometric panel model with cross-unit fixed effects is defined
as follows:

AFPIL, = a; + B ARATING;, + B,ALOG_GDP;, + B3AMARKETCAP;, + B,LOG_HICP;, +
BsALOG_REER;, + B4ALOG_VIX, + B;AEURIBOR, + BgEU;, + €,

i —an indicator that values refer to country i;
t — an indicator that values refer to period t;
ai — cross-unit fixed effects;

A —first difference of variable;

L1..s — regression coefficient;

& —residual.

The model thus defined was initially applied in the study for EU-28, and then its parameters
were calculated separately for the two groups of countries - EU-15 and EU-13. The time period is
also divided into two sub-periods - before the crisis (from 2000 to 2008 inclusive) and after the
crisis (2009-2020), for which the regression equations are again estimated for the three groups of
countries. Third, the dependent variable is successively replaced by ALOG_FPE and ALOG_FPD,
i.e. the studied relationship is evaluated independently about the two constituent types of
investment instruments — equity and debt securities. Finally, the impact of sovereign credit ratings
on international portfolio investment in the EU-28 over the period 2000-2020 is analyzed
separately for the three agencies. For this purpose, the variable ARATING is replaced by ASP,
AMOODYS and AFITCH. Thus, a total of 14 regression equations are defined.

The dissertation also clarifies the conditions that the models must meet to be considered
statistically sound and reliable. The various diagnostic procedures are specifically described. These
include checking for normal distribution of the residual component using the Jarque-Bera test and
histogram analysis, diagnosing the presence of heteroscedasticity using the Breusch-Pagan test,
and checking for autocorrelation using the Durbin-Watson test.

In the third section, the results of the regression analysis are presented and analyzed.
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Table 8:.Regression models of the factors of international portfolio investment in EU-28, EU-15

and EU-13 in the period 2001 — 2020.

Dependent variable Y = ALOG_FPI
Time sample 2021-2020
Sample of countries EC-28 EC-15 EC-13
00463 00582 0.0291
ARATING (0.0000) (0.0000) (0.1205)
09289 15006 02557
nBe a2y (0.0000) (0.0000) (0.3879)
00026 00031 00039
AMARKETCAP (0.0000) (0.0000) (0.0001)
036686 0.2750 0.1161
UL Ehlz (0.1478) (0.3973) (0.7838)
013027 01076 01156+
ALOG_VIX (0.0000) (0.0004) (0.0135)
1.4786™ 3.2073% 0.7690*
~liee s (0.0000) (0.0000) (0.0638)
00183 0.0170* 10,0381+
AEURIBOR (0.0321) (0.0866) (0.0240)
02503 0.2685%
3 (0.0000) (0.0000)
c 00548 00150 00784
(0.0000) (0.3093) (0.0003)
Number of observations 560 300 260
R? 0377 0470 0310
Adjusted R? 0.336 0430 0.252
Standard error 0.191 0.126 0.241
F-statistic 9.069 1.737 5,365
Probabilty (F-statistic) 0.000 0.000 0.000
DW statistic 1.829 1.966 1.837
Jarque-Bera probability 0.053 0.548 0.020

Note: The table presents the results of the panel analysis with fixed effects and clustering of
standard errors at the country level. P-values of the coefficients are presented in parentheses. The
signs *, **, and *** indicate statistical significance at a=10%, 5%, and 1%, respectively.

First, Table 3 summarizes the results of the factors for the change in international portfolio
investment stocks over the entire period of analysis. For the EU-28, the hypothesis that the change
in sovereign credit ratings has a positive impact on the rate of change in international portfolio
investment stocks is confirmed. The regression coefficient on the rating variable is statistically
significant at a 1% risk of error. That is, other things being equal, if the credit rating is upgraded,
the rate of change in portfolio investment stocks will increase by 4.63%. Also, at a 5% risk of
error, the statistical significance is confirmed for all other variables except the real GDP growth

rate.
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The third and fourth columns of Table 3 present the results of the analogous linear
regressions for EU-15 and EU-13. It is observed that the value of the regression coefficient before
the rating variable decreases from 0.0582 for the EU-15 sample to 0.0291 for the EU-13.
ARATING is a statistically significant factor for the EU-15 countries at a 1% risk of error, but its
significance is not confirmed for the EU-13, and the explanatory power of the models drops from
45.4% to 24.9%.

When comparing the remaining regression coefficients between the groups of countries,
some interesting differences are also found. For example, the significance of the rate of change of
NEER is confirmed at the lowest risk of error and high explanatory value of the regression
coefficient (1.51) for the EU-15 countries, but not for the EU-13. At the same time, the exogenous
variables show the same negative direction of the impact regarding investments in different
country groups. While the strength of the effect from the change in global risk is similar in value
for the new (-0.1156) and old (-0.1076) EU members, a greater difference is observed for the
change in the reference interest rate EURIBOR. The stronger effect for the new member countries
suggests that the interest rate differential between them and the large countries of the Eurozone
(part of the EU-15) has stimulated a reallocation of capital in search of higher yields.

It is recalled that the theoretical analysis from the first chapter reveals a cyclical
nonlinearity in the influence of individual factors. Therefore, the additional division of the
analysed period into two separate sub-periods - before the crisis (from 2000 to 2008 inclusive) and
after the crisis (2009-2020) allows the drawing of more reliable and in-depth conclusions about

the factors of international portfolio investments in EU countries.

Table 9: Regression models of the factors of international portfolio investment in EU-28, EU-15
and EU-13 in the periods 2001-2008 and 2009-2020

Dependent variable Y = ALOG_FPI
Time sample 2001-2008 2009-2020
Sample of countries EC-28 EC-15 EC-13 EC-28 EC-15 EC-13
ARATING 0.0880" | 00572 | 0.1006* | 0.0502° | 0.0544" | 0.0455%
(0.0304) | (0.4361) | (0.0881) | (0.0000) | (0.0000) | (0.0128)
1.0382° | 25199 | 03629 | 0.4477% | 05153 | 0.3502
HE R 0.0012) | (0.0000) | (0.4927) | (0.0158) | (0.0180) | (0.3449)
0.0022 | 0.0011%* | 00029 | 0.0031"* | 0.0032" | 0.0066"
AMARKETCAP (0.0000) | (0.0055) | (0.0292) | (0.0000) | (0.0000) | (0.0436)
25804 | 2.6106™* | 1.8519° | 13221 | 1.2587" | 14017
Al (Efel (0.0000) | (0.0002) | (0.0973) | (0.0000) | (0.0000) | (0.0009)
ALOG_VIX 204554 | 02107 | 00625 | -0.1043" | -0.0933" | -0.1424"
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Dependent variable Y =ALOG_FPI
Time sample 2001-2008 2009-2020
Sample of countries EC-28 EC-15 EC-13 EC-28 EC-15 EC-13
(0.0025) | (0.0001) | (0.5808) | (0.0000) | (0.0010) | (0.0013)
12135 | 12444 | 04195 | 1.0048" | 1.4733** | 2.2638"
el (0.0523) | (04491) | (0.5889) | (0.0002) | (0.0010) | (0.0062)
00155 | 00165 | -0.0311 | -0.0159% | -0.0114* | -0.0178
AEURIBOR (03613) | (03908) | (0.4209) | (0.0310) | (0.0562) | (0.3021)
AEL 02159 02084 | 0.1625" 0.1560°
(0.0008) (0.0032) | (0.0477) (0.0694)
. 200064 | 00891 | 00167 | 0.0316™ | 00092 | 0.0592"
(0.8465) | (0.0629) | (0.8448) | (0.0040) | (0.4524) | (0.0086)
Number of observations 224 120 104 336 180 156
R? 0620 | 0742 | 0457 | 049 | 0567 | 0416
Adjusted R? 0549 | 0686 | 0327 | 0437 | 0509 | 0330
Standard error 0.218 0.119 0.280 0.141 0.0985 0.178
F-statistic 8751 | 13388 | 3499 | 8422 | 9840 | 4809
Probabilty (F-statistic) 0000 | 0000 | 0000 | 0000 | 0000 | 0000
DW statistic 2220 | 2221 231 1982 | 2226 | 1720
Jarque-Bera probability 0634 | 0268 | 0834 | 0098 | 0167 | 0630

Note: See Table 3

From the decrease of the regression coefficients in the second sub-period sample, it is
concluded that the failures of the agencies in the assessment of SFIs and sovereign
creditworthiness have led to a loss of reputational capital. Concurrently, given the confirmation of
the statistical significance of the ratings in the post-crisis period (already also for the EU-13
sample), it was found that despite the general decline of trust in the agencies, their influence was
preserved due to the regulatory dependence on the ratings of institutional investors.

Changes in the direction and/or strength of influence are also observed for the remaining
variables included in the model. While real GDP growth appears to be a statistically insignificant
factor for the change in international portfolio investment stocks for all three groups of countries
over the period 2001-2020 (see Table 4), the results of the panel regressions when splitting the
time interval indicate that it is a statistically significant factor both in the period up to 2008 and
after.

The rate of inflation is a statistically insignificant factor for the change in portfolio
investment stocks before the crisis, but for the second period, its significance is confirmed at a 1%
error risk. The change in the direction of its impact on the EU-15 countries - from negative before

the crisis to positive - is also interesting. The unexpected positive relationship between the inflation
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rate and the change in international portfolio investment stocks after the crisis is explained by the
period-specific suppressed (and even negative) price dynamics in the EU countries.

The negative value of the coefficient before AEURIBOR in the period 2009-2020 means
that the loosening of monetary policy has positively affected international portfolio investment
stocks in EU countries. This assumption can be correctly confirmed at a 5% error risk for the 28
member states as a whole and at a 10% risk for the EU-15 sample, but the statistical significance
of this factor cannot be confirmed for the sample of new member states. These results contrast
with the estimates obtained when the entire time interval of data is included (see Table 3).

The change in market capitalization remains statistically significant for all country groups
in both sub-periods of the analysis, with the size of the effect almost doubling after the 2008 market
crash.

From an insignificant factor for the EU-13 countries before the crisis, in the period 2009-
2020 the proxy measure of global risk (ALOG_VIX) gains significance for all three groups of
countries, while its influence decreases for the EU-15 sample and increases for EU-13.

Table 10: Regression models of the factors of international portfolio investment in EU-28, EU-
15 and EU-13 in the period 2001 — 2020, assessed according to the type of investment

Dependent variable Y = ALOG_FPI Y = ALOG_FPD Y = ALOG_FPE
Time sample EC-28 EC-28 EC-28
Sample of countries 2001-2020 2001-2020 2001-2020
00463 00531 00353
ARATING (0.0000) (0.0000) (0.0087)
0.9280 1.0302" 08702
s (0.0000) (0.0000) (0.0007)
0.0026™ 0.0007% 00077
AMARKETCAP (0.0000) (0.0465) (0.0000)
0.3686 03938 0.6560+
e (el (0.1478) (0.1677) (0.0489)
01302 20,0802 0.2219%
ALOG_VIX (0.0000) (0.0034) (0.0000)
1.4786" 21069 0322
e klgr (0.0000) (0.0000) (0.4483)
00183+ 20,0240 20,0318
AEURIBOR (0.0321) (0.0089) (0.0077)
AEL 02503 02113 0.2571"
(0.0000) (0.0000) (0.0000)
. 00548 0.0419% 00502
(0.0000) (0.0013) (0.0002)
Number of observations 560 560 560
R? 0377 0.239 0.508
Adjusted R? 0.336 0.188 0475
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Dependent variable Y =ALOG_FPI Y=ALOG_FPD Y =ALOG_FPE
Time sample EC-28 EC-28 EC-28
Sample of countries 2001-2020 2001-2020 2001-2020
Standard error 0.191 0.185 0.374
F-statistic 9.069 4.693 15.464
Probability (F-statistic) 0.000 0.000 0.000
DW statistic 1.829 1.599 2.289
Jarque-Bera probability 0.053 0.061 0.012

Note: See Table 3

The impact of sovereign credit ratings on international portfolio investments is also
assessed relative to whether the investments are in debt securities or equity. The results in Table 5
reveal that credit rating change is a statistically significant factor for the rate of change in
international portfolio investment stocks in both debt and equity. Although sovereign credit ratings
do not have a direct relationship with corporate shares, the established positive influence on equity
investments is explained, on the one hand, by the application of a sovereign ceiling on the ratings
of private corporate issuers and, on the other hand, by the calculation of a premium for country
risk in estimating the price of equity capital. Comparison of the regression coefficients against the
other variables further builds on the inferences about the factors of international portfolio
investment.

In addition, the section also assesses which of the three major agencies is most trusted by
global portfolio investors. To answer this question, the independent variable ARATING, which is
an average of the ratings from the three major agencies, is successively replaced with the individual
ratings of S&P, Moody's, and Fitch. The estimated regression coefficients reveal that investors
have the highest confidence in Fitch's rating actions and the lowest in those of S&P. However,

these results contrast with the distribution of agencies' market shares in the EU.

At the end of the third chapter, the following main conclusions are drawn:

First, the empirical results provide grounds for confirming the hypothesis that the change
in sovereign credit ratings has a statistically significant and positive impact on the dynamics of
international portfolio investment stocks in the EU-28 during the period 2001-2020. The
comparison of the results for the two separate country samples (EU-15 and EU-13) reveals that
the significance of the connection at the pan-European level is mainly formed by the old member
states. The explanatory power of the models when estimated with the EU-13 sample is almost
twice as low as that for the EU-15, i.e. other independent variables could explain to a greater extent

the variation in portfolio investment stocks in the EU-13.
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Second, given the declines in the values of the estimated regression coefficients after 2008,
it is concluded that the impact of sovereign credit ratings on international portfolio investment has
generally weakened since agencies failed in assessing SFIs and sovereign creditworthiness. At the
same time, the statistical significance of the rating variables for the time sample 2009-2020 is
confirmed at a 5% risk of error for all three groups of countries. This means that the dependence
of market participants on ratings has largely persisted and could generate new pro-cyclical effects
in the future.

Third, the existence of a statistically significant impact of sovereign credit ratings at the
EU-28 level is confirmed both for international investments in debt securities and equity.

Fourth, many other variables also reveal a significant relationship with the rate of change
in portfolio investment stocks in the analysed groups of countries, including: rates of change in
GDP, HICP, NEER and VIX index, EU membership, as well as changes in stock market
capitalization and EURIBOR.

CONCLUSION

The conclusion summarizes the main results of the conducted research, systematized
according to the three main directions of the analysis - theoretical-methodological, descriptive and
econometric. The fulfilment of the purpose and tasks of the dissertation work is evaluated.
Recommendations for economic policy are made and possible directions for future research on the
topic are outlined.

The theoretical analysis in the first chapter revealed that the cross-border movement of
portfolio investments is particularly sensitive to changes in market liquidity and global risk, such
as we currently observe. These factors are expected to trigger a large-scale rebalancing of
portfolios, posing a potential risk of capital flight from some countries.

In an environment of increased uncertainty, information asymmetry in financial markets is
increasing. Although confidence in credit rating agencies has been shaken by their failures over
the past 15 years, credit ratings continue to be a widely followed indicator for investment decisions.
This is particularly valid for institutional investors as their assets and capital remain constrained
by ratings-based prudential regulations.

The conducted descriptive analysis establishes the existence of a correlation between the

sovereign credit ratings and risk premiums on the long-term government securities of the EU
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countries (including Bulgaria). Therefore, maintaining a high credit rating is a prerequisite for
trouble-free refinancing of government debt in the coming years.

Government bond yield analysis is important from a capital markets perspective as it
indirectly affects returns on corporate securities and overall portfolio rebalancing strategies. In
addition, the direct impact of sovereign credit ratings extends beyond sovereign debt markets due
to the application of the sovereign ceiling in rating methodologies.

Given the relatively low level of development of the stock exchanges, the overall dynamics
of portfolio investments in the new EU member states from the CEE region are largely determined
by the government's debt operations. Accordingly, for these countries, the risk of a downgrade of
corporate issuers' ratings and its effect on the overall inflow of portfolio investments is rather
limited. On the other hand, its manifestation is particularly important for the EU-15 countries, for
which the average weight of equity instruments in the total foreign portfolio investment stocks
exceeds 50%.

The results of the original econometric model defined in the third chapter provide grounds
for confirming the three initially defined hypotheses. First of all, the hypothesis is proven that the
change in sovereign credit rating has a positive and statistically significant impact on the rate of
change of international portfolio investment stocks in EU countries in the period 2001-2020.
However, the positive relationship at the pan-European level has different dimensions for the
specific groups of countries within the Union.

Second, although the importance of credit ratings declined in the post-2008 period, they
continue to influence investor behavior. The econometric analysis also found confirmation of the
theoretical assumption that the effect of sovereign credit ratings extends beyond the scope of debt
markets. The significance of the rating variables in the period 2001-2020 is preserved when
decomposing the stock of portfolio investments into debt securities and equity shares.

By including additional explanatory variables in the constructed model, the econometric
analysis transcends the boundaries of the specific research subject and contributes to the literature
on the determinants of cross-border capital movement.

In summary, it is assumed that the performed theoretical, descriptive and econometric
analysis unequivocally support the main author's thesis, according to which a high credit rating is
a prerequisite for easier access to market financing and a limiting factor for the outflow of

portfolio investment in case of changes in risk attitudes of global investors.
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IV.STATEMENT OF ACHIEVEMENTS AND CONTRIBUTIONS

The achievements and scientific contributions of the dissertation can be summarized as follows:

1.

4.

A complex study of international portfolio investments, which is a less analysed subject in
Bulgarian literature, is presented. The factors and effects of this main form of capital movement

are analysed.

An empirical analysis of the structure, dynamics and determining factors of international

portfolio investments in the EU countries in the period 2000-2020 was conducted.

The role of credit ratings in the context of the modern financial system has been critically
rethought. The informational value of rating scales and definitions is derived. The main aspects
in the analysis of sovereign credit risk are classified. The problems in the functioning of the
credit rating market are highlighted and an assessment is made of how effectively they are

limited by the European regulations introduced after 2009.

An original econometric model was developed and applied to analyse the impact that sovereign
credit ratings have on international portfolio investments while taking into account a wider
range of factors, including currency risk, inflation rate, economic growth rate, EU membership,
stock market capitalization, change in the reference interest rate EURIBOR and change in
global risk. The model parameters are estimated for separate groups of countries (EU-28,
EU-15 and EU-13), time periods (2001-2020, 2001-2008 and 2009-2020) and investment
instruments (equity and debt securities).
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