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LONG-RUN ASSOCIATION ACROSS STOCK MARKETS IN SOUTH-
EAST EUROPE AND MEAN-VOLATILITY SPILLOVERS WITH
MATURE MARKETS
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Abstract

This paper explores the inter-market linkages and the transmission of financial
information among the capital markets of five South-Eastern European countries and their
relationships with some of the mature markets. The Johansen cointegration framework
pointed to the existence of one cointegrating vector, but the results could not be validated
through standard tests. The VAR model that included the mature markets as well, revealed
certain causal dependencies among the markets. Positive and significant ARCH and GARCH
effects were found to exist on all of the markets, except in Slovenia and mean spillover effects
from Germany into all of the younger markets were identified, as well as between some of the
younger markets themselves. Volatility spillovers were also confirmed in almost the same
instances. The implication for the investors is that they should closely monitor the trends in
the leading markets as a source of valuable information for the composition of their portfolios.
For the policymakers, the knowledge of the direction of the impacts is important for the
purpose of predicting future exogenous shocks. An additional value of the paper is that these
five markets, their mutual relationships and the linkages with mature markets are jointly

analysed for the first time.
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Introduction

The issue of stock market integration has gained increased attention in the last two
decades as a result of the overall globalization process, technological development and the
financial innovations and deregulation (Hamao et al. 1990; King and Wadhwani 1990;
Bekaert and Harvey 1995; Forbes and Rigobon 2002, etc.). The instant transfer of information
worldwide has made it possible for the investors to respond to the news from the other side of
the globe within minutes.

The specific event that attracted our attention to this issue was the creation of a joint
trading platform by the stock exchanges (SE) of five South-Eastern European (SEE) countries
(Slovenia, Croatia, Serbia Macedonia and Bulgaria). In addition to increasing the visibility of
the companies from the region and the overall market turnover, the platform is expected to

provide the investors with additional diversification opportunities.

International diversification makes sense only if the markets are not mutually highly
correlated. Therefore, the basic objective of this study is to determine the extent to which the
markets of the countries involved in the project are interrelated. Additionally, we want to
identify the directions of the potential linkages among the markets and their causal
relationships with some of the mature markets. These findings could provide the investors
with the information needed to predict the trends in the market movements and accommodate

their investing strategies accordingly.

For this purpose, the most representative stock market indices of several SEE countries
are used as proxies for their overall trends. The first insight into the possible association
among the markets is provided by the pairwise correlations based on their daily and weekly
returns. Having in mind the imperfection of the correlations as measures, cointegration

analysis was applied and a Vector Error Correction Model (VECM) was developed in order to
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determine the long-run association and the short-run dependencies between the markets.
When the results of the VECM are dubious, the use of Vector Autoregressive models (VAR)
is recommended. We apply VAR to determine the possible causality links between the
markets. The identified relationships were applied in the final part of the research — the
Generalized Autoregressive Conditional Heteroscedasticity (GARCH) model. This model is
necessary to provide the answer to the last question — are there any return and volatility

spillovers from the more developed markets towards the less developed ones.

The rest of the paper is organized as follows. The next section presents a review of the
most relevant literature in the field, with the emphasis given on the papers covering the post-
transition economies. Section 2 is separated into subsections that cover the econometric
techniques applied, cointegration analysis, VAR and GARCH. The last part summarizes the
conclusions of the study and identifies areas for further research.

1. Review of relevant literature

The research into the international linkages of the stock markets exploded after the
financial crisis of 1987 (Cheung and Ho 1991; Koch and Koch 1991; Lin et al. 1994). Most of
these papers found support for the thesis that the markets move together and that these
integrative processes spread over increasing number of countries over time. Another
frequently researched issue is the one on contagion, i.e. the faster transmission of shocks
among the markets which supposedly occurs during turbulent periods (Karolyi and Stulz
1996; Longin and Solnik 2001; Bae et al. 2003; Baele 2005, Botoc 2016, etc.).

What is the source of market co-movements? One logical answer would be the economic
fundamentals in different countries, which are expected to move in the same direction as a
result of the economic globalization and the rising interdependencies among the countries.
This hypothesis has been subject to research, but the conclusions are not unanimous (Hamao
et al. 1990; Ng 2000; Connolly and Wang 2003; Wongswan 2006; Cerny and Koblas 2008;
Halag et al. 2013, Dungey and Gajurel 2014). The other hypothesis is that the co-movements
evolve regardless of economic fundamentals, i.e. the positive (negative) trends from one

market, usually the more developed one, are transmitted to the less developed markets, either
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as a result of the transfer of investable funds or due to some kind of behavioural bias or both
(King and Wadhwani 1990; Forbes and Rigobon 2002; Egert and Ko¢enda 2007). The latter
type of spillover effects usually intensify during periods of market disorders and are

commonly known as contagion.

Samitas et al. (2006) investigate the relationship between several stock markets from the
Balkan countries and the more mature markets. Using cointegration analysis and Markov
switching regime regressions, they confirm the existence of a long-run relationship among the
markets and also find that the trends in the Balkan markets are influenced by the movements
of the developed markets. Egert and Kodenda (2007) focus on three Central and Eastern
European (CEE) markets and three Western European markets. Applying pair-wise
cointegration tests on the basis of high frequency data, they find no long-run relationship
among any of the market pairs, but the VAR and Granger causality tests verify the existence
of some short-run dependencies. Syriopoulos and Roumpis (2009) apply various conditional
correlation and multivariate GARCH models on several major Balkan stock markets. Their
conclusion is that the analyzed markets are mutually correlated, but their correlations with the
developed markets are lower, which provides diversification opportunities when a
combination of these markets is used in the portfolio. Syllignakis and Kouretas (2010) using
recursive cointegration analysis find that the convergence between the CEE markets and the
markets of the developed countries has increased as a result of the process of accession of
these countries to the European Union. A similar conclusion is reached by Harkmann (2014).
Kenourgios and Samitas (2011) explore the long-run relationship between five Balkan
emerging stock markets, the US and three European developed markets in the period 2000-
2009. They find evidence in support of the long-run cointegration among the Balkan markets
and globally and they also conclude that the interlinkages among the markets have
strengthened during the financial crisis of 2008.

Caporale and Spagnolo (2012) determine that the linkages between the markets of the
Czech republic, Hungary and Poland have increased after their accession to the European

Union (EU), thus lowering the effectiveness of the regional portfolio diversification.
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buki¢ and Buki¢ (2015) explore the relations among the Balkan stock exchanges using
pair-wise cointegration tests and find that the markets are not cointegrated with the exception

of the Serbian and the Republic of Srpska stock exchanges.

Dajéman and Festi¢ (2012) use a dynamic conditional correlation GARCH analysis and
find that there are interdependencies between the Slovenian stock market and some European
stock markets and that these interdependencies have increased through time, with the financial
crisis having a positive impact on this correlation. Horvath and Petrovski (2012) explore the
co-movements between the markets of the Central and Southern European countries and those
of Western Europe. Using a multivariate GARCH model, they conclude that the Central
European markets are integrated with those of Western Europe, but it is not the case with the

Southern European markets.

Gradojevi¢ and Dobardzi¢ (2013) are interested in the existence of causality between the
markets of some Balkan countries and those of Hungary and Germany. They find a bi-
directional causality between the Belgrade and Ljubljana stock exchanges and an impact from
the Budapest and Frankfurt markets on the Belgrade stock exchange.

As expected, the papers generally show that the larger and more developed markets have
an impact on the less developed ones (Berument and Ince, 2005; Samitas et al., 2006; Ye,
2014), but also the geographical proximity plays an important role (Wang and Lai, 2013).

2. Data and econometric models

2.1. Testing for correlation and cointegration

The motivation to explore the possible association among the stock markets of these five
Balkan countries was found in the recent start of the operations of the abovementioned joint
trading platform which provides an opportunity for the investors to trade simultaneously in
the stock markets of Croatia, Macedonia, Bulgaria, Slovenia and Serbia. The goal of this
initiative was to provide the investors with a better view over the investment opportunities in
the region and it is expected to increase the stock market turnover, which has dropped to

disappointing levels after the boom in 2007. In addition, for the individual investors from
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some of the countries, the platform provides an opportunity to diversify their portfolios
internationally, which is otherwise legally prohibited by the respective foreign exchange

regulations.

However, the possible diversification opportunities depend on the diversity of the
patterns that these markets follow. Their size and turnover and the close links among these
economies are the reason to assume that the stock markets could move in the same fashion,
I.e. that they follow common trends. If this proves to be true, it would seriously put under
suspicion the expected diversification benefits from the project.

The first candidate for measuring the inter-market association are the mutual correlation
coefficients. However, they are based on simultaneous changes in the stock indices and are
not able to capture the possible time lags, i.e. the spillover of effects among the exchanges.
Investing in stocks is perceived as a long-term venture, so that the investors need to know if
there is a long-term association between the markets. In order to explore this kind of
relationships and the causality among the markets, we need to apply some more sophisticated
techniques, such as cointegration analysis and GARCH models.

The weekly closing values of the stock indices for the period 7.10.2005-31.12.2015 are
used in the study.® The frequency of data used should depend on the assessment of the speed
at which one market responds to information revealed by the prices in another market (Cerny
and Koblas 2008). The level of liquidity in these markets supports the use of lower frequency
data, rather than daily or hourly index values. The time series of indices’ closing values were
developed using the data published by the respective stock exchanges through their websites
or have been directly provided by them. The index returns are calculated using the logged

weekly closing values of the stock indices in two consecutive weeks:
Rit = In (lit / lit-1) * 100 (1)

where Rit is the weekly return of stock market index i in week t and It is the closing value
of stock market index i in week t. In the case of non-working days, the index value in the last

working day is used. Table 1 contains the descriptive statistics of the weekly returns.

3 The Belgrade Stock Exchange index — BELEX was introduced on 5.10.2005, which limits the length of our
time series.
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Table 1. Descriptive statistics

Slovenia Croatia Serbia Macedonia Bulgaria
Mean (%) -0.0017 0.0027 -0.0218 0.0046 -0.0715
Median (%) 0.0028 -0.0072 0.0397 -0.0846 0.0218
Maximum (%) 10.470 15.247 20.039 16.394 16.069
Minimum (%) -17.506 -25.532 -25.625 -18.437 -22.121
Std. Dev.(%) 2.7144 2.9479 3.6821 3.4804 3.1167
Skewness -0.7273 -1.1781 -0.4184 -0.0580 -0.9645
Kurtosis 9.0500 17.887 10.942 7.9637 11.900

Source: Authors’ own calculations

The first candidate for determination of long-run relationships among the markets is the
cointegration technique, first presented by Johansen (1988). Although the tests showed that a
long-run relationship among the markets exists, the tests of validity of the VECM gave
unsatisfactory outcomes. For the purpose of conciseness, these calculations and the respective

results are omitted.

From investors’ point of view, the presence of long-run relationships undermines the
expected diversification benefits at least in the long run. However, our inability to validate the
existence of cointegration keeps open the opportunities for the investors to optimize their
portfolios on the basis of regional diversification. The information they would further need to
know is if there are any recognizable patterns of dependencies among the markets in the
region and possibly other markets, so that they would be able exploit these findings.
Therefore, as recommended by theory, we run a Vector Autoregressive model which enables
us to determine if there is any causality among the analyzed stock indices and to use its
findings a basis for the GARCH model.
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2.2. VAR estimation results

In order to provide a useful input for the planned GARCH modelling, two additional
indices from the more developed markets were added to the VAR equation — the most
prominent German stock index — DAX, as well as the index of the Vienna Stock Exchange —
ATX. The reason for their inclusion was to determine if there were any significant
dependencies between the observed markets and the developed ones, which would serve as a
basis for the GARCH model in the next section.

For this purpose, we use a seven-equation vector autoregressive model that incorporates
the weekly returns on the seven stock exchange indices of all the analyzed markets as

dependent variables. The VAR equation applied is as follows:

L
X.=fy+ Zflj-Xt_}- +u,
7=t (2)

where X; is a vector that represents the weekly returns on the stock indices, L is the

number of lags and ut is a vector of residuals.

First we need to determine the optimal number of lags for the VAR equation. Using the
standard lag order selection criteria, we obtain that the Schwartz and the Hannan-Queen
criteria give one lag as a result, while according to the Akaike Informartion Criterion and the
Final Prediction Error, an optimum of three lags should be used. One-week lag will be applied
in the VAR model.
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Table 2. Granger causality tests (Chi-squares)
GERM AUST SLoV CROA SERB MACE BULG

GERM 952.535*** | 112.034*** | 181.178*** | 79.2252*** | 43.1747*** | 91.3895%**

AUST 0.37645 1.35962 0.386160 0.57055 0.06422 0.27508

SLov 0.57202 0.42144 0.601379 0.77593 1.63764 0.05109

CROA 1.81428 0.94996 0.46540 17.4605*** |  1.99892 0.00491

SERB 1.62514 0.96638 2.16399 0.070127 3.94719** 0.20515

MACE 0.02184 0.05226 1.10804 2.86750* 0.68253 0.36962

BULG 0.27277 1.92985 0.61637 5.52213** 2.39108 0.91334

The values show if a variable given in a particular row Granger causes the variable in the respective column. The
asteriscs depict: ***-significance at 1% level, **-significance at 5% level, *-significance at 10% level.

Source: Authors’ own calculations.

A VAR model with 7 endogenous variables produces extensive output, thus the equation
coefficients are not shown here, but only the results of the Granger causality tests with one
period time lag are presented in table 2 below. As mentioned, the variables of the model are
the weekly stock market returns: GERM, AUST, SLOV, CROA, SERB, MACE, BULG (the
abbreviations are self-explanatory). Since the ordering of the variables in a VAR model is
important, to preserve neutrality, the markets are orderred geographically, moving from west
to the east. The figures in table 2 represent the respective Chi-square test results.

The results show that the German market has the strongest influence on all the other
markets, while the remaining markets have sporadical impact on the others. The identified
dependency between the Bulgarian and Croatian markets is somewhat surprising and it could
be explained by the earlier Bulgarian membership in the European Union. At this point, it
should be noted that Granger causality does not mean that there is an association between two
markets, but simply that the changes in one market chronologically precede the changes in the
other market.

%‘Split
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2.3. Testing for cross-market spillovers using GARCH

In addition, we want to identify if any spillovers exist among the analyzed emerging
markets in terms of their returns and volatility, but also if there are any spillovers from some
of the nearest and economically most closely linked mature markets. This is made possible
through the use of GARCH models.

The use of these models is based on the experience that the linear regression models
applied to the market returns usually produce residuals which are not homoscedastic. In
addition, the stock market returns very often exhibit the feature of volatility clustering, i.e. the
volatility is not constant, but periods of high volatility are replaced by periods of lower
volatility and vice versa. In such cases, the interrelationships among the financial variables
can be explored using a GARCH model, which is specified as follows:

Rit=a+a (3)
and
ht = 1 +ai+ 4)

The first equation is known as the mean equation and the second is the conditional
variance equation. Rit are the logged weekly returns on stock market i in period t, ht is the
conditional variance and ¢ is the error term. In order to capture the existence of any volatility
premiums, i.e. to determine if the respective markets award the investors for taking higher
risks, a GARCH-M model is applied, in which the mean equation is modified to include the

past value of the conditional variance.
Rit=a+ bhuit+ & 5)

In this equation, the coefficient b is a measure of the risk premium. If b is positive and
significant, the returns contain volatility premiums, i.e. the market participants are

compensated for the higher risk they are taking.

In addition, we want to check if there are any lead-lag relationships between the more
developed markets and the less developed ones. The markets used as dependent variables are

denoted by i and the “leading” markets are denoted by j. Since our goal is to identify
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spillovers, contemporaneous return values are not included on the right-hand side of the mean
equation. When cross-market lags are considered, only one lag is included. Therefore, for the

mean equation we have:
Re=a+Xpoib Ryt chey—&, (6)

In order to identify any volatility spillovers among the markets, we modify the

conditional variance equation, which takes the form given below.

h,=p+ ffo—i +pGh,_y +E?=1TX;' @)

X;j represents the one-period lagged squared residual of the j" market, derived from
equation 5 implemented on that particular market, while n is the number of markets used as
independent variables in a particular equation. This variable should be understood as a
volatility surprise in a foreign market that might affect the volatility of the domestic market. If
v is significant, it means that the volatility of market i has been affected by the volatility of

market j.

Therefore, we apply equations 6 and 7 on the weekly returns of the five analyzed
markets. The model is solved using maximum likelihood procedure. The cross-market

relationships to be analyzed are shown in the table below:

. . . Correspondin
Dependent market (i) Leading markets (j) stockpindex 9

Ljubljana, Slovenia Frankfurt, Germany DAX
Zagreb, Croatia Frankfurt, Germany DAX

Sofia, Bulgaria SOFIX
Belgrade, Serbia Frankfurt, Germany DAX
Skopje, Macedonia Frankfurt, Germany DAX

Belgrade, Serbia BELEX
Sofia, Bulgaria Frankfurt, Germany DAX

The results of the GARCH(1.1)-M model are presented in table 3.
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Table 3. Return and volatility spillovers estimated using a GARCH(1.1)-M model

Affected market
Slovenia ‘ Croatia ‘ Serbia ‘ Macedonia ‘ Bulgaria
Spillover from:
Mean equation
a (Intercept) 0.011** -0.001 0.002 -0.001 0.004**
P (0.032) (0.540) (0.125) (0.390) (0.039)
by (Germany) 0.252*** 0.232*** 0.183*** 0.098*** 0.194***
! Y (0.000) (0.000) (0.000) (0.003) (0.000)
. 0.133***
b, (Bulgaria) (0.001)
*hKk
bs (Serbia) Oié.E)OZOO)
*hKk
b4 (Croatia) 0(370900)
c -20.800*** 0.399 -1.870 0.920 -5.301*
(0.005) (0.877) (0.287) (0.632) (0.062)
Variance equation
Intercent 0.000** 0.000* 0.000 0.000* 0.000***
u (Intercept) (0.02) (0.058) (0.683) (0.037) (0.002)
0.023 0.140*** 0.089*** 0.153*** 0.091***
¢ (0.288) (0.000) (0.000) (0.000) (0.000)
0.632*** 0.731*** 0.854*** 0.763*** 0.880***
B (0.003) (0.000) (0.000) (0.000) (0.000)
German 0.049** 0.027*** 0.019** -0.007 -0.014**
71 (Germany) (0.039) (0.000) (0.012) (0.324) (0.037)
. 0.041***
2 (Bulgaria) (0.001)
. 0.067***
vs (Serbia) (0.000)
. 0.065**
v4 (Croatia) (0.004)

P-vaules in parentheses
Source: Author’s own calculations

The results of the model match our expectations to a large extent. The coefficients in the
mean equations have confirmed that there are statistically significant mean spillover effects
from the German market onto the other markets, which is consistent with the notion that the
German market plays a leading role for the other Eurozone markets and broader. The size of
the coefficients also confirms that the German market has a stronger impact on Slovenia and
Croatia than on Macedonia. Additionally, there are mean spillover effects from Bulgaria to
Croatia, from Croatia to Serbia and from Serbia to Macedonia. In all of these cases, the sign
of the relationship is positive. Finally, the ¢ coefficient in the mean equation, which reflects

the existence of risk premiums, is needed to be positive and significant. In none of the
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analyzed markets this has not been the case, supporting the assumption that the investors in

these markets should not expect to be rewarded for taking higher risks.

In the variance equation, the ARCH and GARCH effects have been identified in all the
markets with the exception of Slovenia. For the model to be valid, the signs of [J and [] serve
as the first indicator, as they both need to be positive, which is fulfilled. Additionally, the sum
of the [0 and [ coefficients is expected to be close to unity, which implies persistence of the
ARCH effects. This is achieved in all the four markets with identified ARCH effects, and
especially in the case of Serbia, Macedonia and Bulgaria. Also, there are volatility spillovers
in the same directions that have been identified in the mean equation, except in the case of the
impact of the German market on the Bulgarian market which has the opposite sign and its

impact on the Macedonian market, which is insignificant.

2.4. Tests of validity of the GARCH model

The validity of the applied model specification was tested using the standard tests of
heteroscedasticity and serial correlation of the residuals. Heteroscedasticity was tested by the
ARCH-LM test, which is based on the null hypothesis that the residuals of the models are
homoscedastic. All the p-values in the table containing the results of the tests are higher than
5%, so that we cannot reject the null hypothesis and the conclusion is that there are no
additional ARCH effects in the residuals, except in the case of the Serbian market. The results

of this test are given in table 4.

Table 4. ARCH-LM tests results

Weekly returns

F- Prob. Obs*R- | Prob. Chi-

statistic F(1,265) Squared | Square(1)
Slovenia 0.105 0.745 0.106 0.745
Croatia 0.034 0.854 0.034 0.854
Serbia 4.609 0.032 4.586 0.032
Macedonia 0.009 0.926 0.009 0.926
Bulgaria 0.351 0.554 0.352 0.553

Source: Author’s own calculations
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We apply the Ljung-Box test for serial correlation on the squared residuals using 36
periods of data. (To preserve space, these results are not shown here, but are available on
request.) The Ljung-Box Q-Statistics on the squared residuals reject the presence of auto-
correlated residuals and support the model specifications of all GARCH-M models estimated,
again with the exception of the Serbian market. Therefore, the implemented tests have
confirmed the validity of the models in all cases, except in the case of the Serbian stock
market. One probable reason for the lack of validity in the case of Serbia could be the
potential inconsistency caused by the depreciation of the Serbian currency over the analyzed

period, while the other regional currencies had remained stable.

The comparison of these results with those of other studies is burdened by the selection of
the markets studied and the period covered by the analysis. Namely, our results differ from
those of Horvath and Petrovski (2013), but they use daily data, a different sample and a much
shorter period of analysis. Studies using lower frequency data have found little evidence of
information transmission from developed to emerging markets (Wongswan 2006). On the
other hand, our results are in line with those of Puki¢ and Puki¢ (2015), who find no
significant cointegration among the practically same set of markets. The applicability of the
GARCH approach to explore the relations between the Croatian and the developed markets
was also confirmed by Dajéman (2013). The identified lead-lag relationship between the
Croatian and the German markets and the Belgrade Stock Exchange is the same as the one
identified by Gradojevi¢ and Dobardzi¢ (2013).
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Conclusions

Although the cointegration test initially confirmed the existence of long-run relationships
among the analyzed markets, the additional tests were unable to prove the validity of this
conclusion. Even the correlations between the markets the entire 2005-2015 period are lower
than the correlations in the period before the 2008 crisis, indicating that the mutual co-
movements are losing intensity. Although they do not move together, the VAR model has
shown that the markets are still interdependent and that there should be some level of lead-lag

relationships among them.

The GARCH model identified statistically significant mean and volatility spillover
effects among the markets and the validity of the model is only questionable in the case of
Serbia. The conditional mean return exhibits a positive spillover from the mature to the
younger markets. The German capital market is the one with the most significant impact on
the other markets. A higher return in the German market is followed by higher returns in the
other markets and vice versa. The variance equation has also proven the existence of volatility
spillovers which are positive and significant in all the analyzed relations, with the exception
of the inverse impact that the German market volatility has on the Bulgarian market and the
Germany-Macedonia relation, where the impact is statistically insignificant. The initial
identification of the cointegration among the markets could have been a result of the fact that

these markets are being led by the mature markets.

The influence of volatility on stock returns was not found to be positive and significant in
any of the markets. Therefore, no positive time-varying risk premium has been identified.

The findings of this paper have important implications for international portfolio
diversification and the effectiveness of domestic policies, as they reveal that these emerging
markets are exposed to external shocks. For the investors it is important to know that they
could benefit from reduction of diversifiable risk through the expansion of their holdings
across the markets in the neighbouring countries. Another important finding for them is that
certain patterns of transfer of the impacts among the markets could be identified and the
knowledge of these relations should shape their future actions. For the policymakers, the

awareness that the financial integration of the region is increasing and the knowledge of the
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direction of the impacts should raise their attention for the purpose of predicting future

exogenous shocks.

This study is additionally important for the fact that it provides a rare case when several
small SEE markets are analyzed in this context. Because of their size and early stage of
development, these markets are usually overlooked in financial research and the incumbent
investors lack some of the guidance necessary for successful portfolio management as a
result. However, we must have in mind that all these markets suffer from relatively low
turnover, small number of listed companies, short time series of data and a lack of
benchmarks for different purposes. Further research should focus on extending the analysis to
other South-Eastern European markets, but also it could be enhanced by including other
exogenous Vvariables in the model to control for their possible impact on the identified
relationships.
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ECONOMIC CONVERGENCE AND GROWTH ANALYSIS IN THE
BALKAN COUNTRIES

Vesna Bucevska?,

Kajdafe Ademi?

Abstract

The issue of convergence has been studied for a long period of time and there are
evidences that the catch-up effect takes place in most of the cases. The research is about
economic convergence and the analysis is done using panel data with fixed effect in cross
section and period. The bottom line is that there are not enough qualitative data to support the
catch-up effect and is very difficult to forecast series of economic growth for the countries
taken into consideration. Using panel data with fixed effect in cross section and period is
done regression analysis of GDP growth rate and net investment share of GDP with
population growth rate on the other hand. Growth rate of the population does not prove to

have an impact on the economic growth.

Key words: Balkan countries, Economic Convergence, Panel Data, GDP Growth,
Growth Theory

JEL classification: C1, C5, O1, O4

1. Introduction

The theory of economic growth has a few models that explain the economic development
and the causes of it. All the classical models or the neoclassical ones start with the simple
equation of Harod-Domar which leads to the Solow model. This research tests the validity of
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the Solow Model for the countries of South East Europe and afterwards is analyzed if the
economies of these countries converge in the long run. The probability of income
convergence is a very intensive researched hypothesis, even though there arise a lot of
problems concerning the identification and measuring of the main determinants of the
economic growth. The Solow models implicates that no matter how much is the initial capital
per capita, two countries with alike rates of savings, depreciation and growth rate of
population, eventually will have same standard of living after long run period. The last
sentence contains a very important hypothesis and that hypothesis is that of economic
convergence, or known as catch-up effect. With the economic convergence is hypothesized
that the economies of the poor countries in the long run will converge with those of the

developed countries.

2. Literature review

The very first concept of statistical convergence in the modern literature for the
economic growth is based over initial incomes and diminishing returns, according to Durlouf
at al. (2009). Maddison (1982), analyzed the convergence for the 16 industrialized countries
taking the variables of productivity, GDP per capita and exports. His data show us that the
bigger the rise in the productivity the bigger is the rise in the GDP per capita. Summers and
Heston (1984) made international comparison of output per capita, and they showed that
output per capita of U.S.A in 1870 is comparable to that of Honduras and Philippines in
1980. Baumol (1986), continued analyzing the data of Madison and he obtained an equation
for the growth rate as a dependent variable and GDP per working hour as independent
variable and concluded that there is a high inverse correlation between the two variables
mentioned before. The equation has a very high coefficient of determination, but there are
still some implications as he refers later. Abramovitz (1986), gives a very simple explanation
for the catch-up effect. According to Abramovitz the technology is the main thing that pushes
things forward in the productivity, and he says that for the “leader” country the technology is
replaced faster than the knowledge it can transfer, while the “follower” country has more

time to learn for that obsolete technology and thus is getting the maximum potential of it.

< CbabpxaHue / Content

ALMA MATER STUDIORUM
UNIVERSITA DI BOLOGNA

DIPARTIMENTO DI SGIENZE AZIENDALI




YETVPNHALECETA MEXOYHAPOOHA
HAYYHA KOHOEPEHLIMA HA MAALVTE YYEHN

CBEOPHUVIK C AOKAALN
23 HoeMBpu 2018 2., YHCC, Codus

YHCC

YHUBEPCUTET 3A HALIMOHAAHO 1
CBETOBHO CTOINAHCTBO

Ward (2001) warns about the GDP calculations and she states that firstly the GDP should
express the real purchase power parity (PPP) of a country and secondly the price benchmarks

should change accordingly.

3. Data Sources

Considering the level of technology development nowadays it is not difficult at all to find
data for most economic analysis and research. The source of the data analyzed in this paper
are from the published papers in Elsevier and other prestige journals and of course from
International Monetary Fund, more precisely from World Economic Outlook Database and
from World Bank Data. There are made some attempts to fill in for the missing data from the
National Statistical Institutions of the countries but with no success. A lot of the countries
taken for analysis used to have serious socio-economic problems (for example Bosnia and
Hercegovina) and for several years there are not recorded any economic activity whatsoever.
We have taken data for 8 countries and the panel is unbalanced with total of 200

observations.

4. Methodology and Analysis

In this research are analyzed 8 countries for convergence and economic growth. Albania,
Bosnia and Hercegovina, Bulgaria, Croatia, Greece, Macedonia, Serbia, Slovenia are a part of
the Balkans and these countries have had a lot of socio-political problems that have affected
their economic performance. It is very difficult to obtain equations or models for these
economies because there are no qualitative and continuous data to make reliable time series
or in this case panel. We have done some models using the simplest case and series. We have
obtained model about economic growth (real growth rate) as dependent variable on the rate of
investments as a part of GDP and population growth. All the data have source from World
Bank Data.

If we analyze the table 1 we can see that in the Yugoslavia the most developed country
were Slovenia and Croatia. They had GDP per capita as much as 226.2 and 128.1 percent of
the GDP per capita index of the whole federation.
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Table 1: Participation of the Yugoslav republics in the index of GDP per capita

Yugoslavia 100
Slovenia 226.2
Croatia 128.1
Serbia 87.5
Montenegro 73.9
Bosnia And Hercegovina | 70.5
Macedonia 62.4

Source: Uzunov, N., 2001. The Economy of Republic of Macedonia 1945-1990. MANU, Skopje. (Based
on Statistical Yearbook of Yugoslavia, 1988, pp.438)

If we compare the levels of GDP in levels of purchase power parity (PPP) nowadays in
the Figure 2 it is quite obvious that there Serbia has converged (it has bigger GDP in PPP
than Slovenia) while Macedonia is still behind as it was in the federate of Yugoslavia, it is
followed by Bosnia and Hercegovina. There are needed more previous data to compare for
Bulgaria but it is visible the fact that GDP level of PPP for this country is rising linearly.

Greece have had some economic crisis and the impact of those crisis hit the GDP in PPP.
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Figure 1: GDP in Purchasing power parity; international dollars for 8 countries, period
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The population growth rate tends to affect the economic growth in the long run. What we

can see from the Figure 2 is that in the Balkans the population growth is minimal and in the

few countries it is negative.
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Figure 2: Population growth for 8 countries, yearly data 1993-2017

ALB BIH BGR
HRV GRC MKD
SRB SVN

Source: World Bank

It is a statistical fact that the bigger the sample is, the more accurate are the results and
coefficients calculated for a given model. The countries that are taken here for analysis have
had a lot of socio-economic problems and for these countries, except for Greece, it is very
hard to make reliable and unbiased estimations since the data are not enough. If we make the
simplest growth regression with the series of real growth rate, rate of investment and

population growth we get the following results for the estimators:
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Table 2: The results of the regression coefficient analysis for panel data of the 8 countries,
yearly data 1993-2017

series coefficient t-stat p-value
GDP_growth

Constant -2.183 -1.909 0.059
Pop_growth 0.062 0.109 0.913
Net_investment as 1.682 4.222 0.000
% of GDP

Source: Authors’ calculations

The model is with fixed effect in cross-section. The coefficient of determination is 0.176
and the Durbin-Watson stat. is 1.521. The bottom line is that net investment as a part of GDP
are highly statistically significant and the population growth is not relevant to GDP growth of
this panel of countries. There are some comments added to this model and that is the fact that
the errors of this model do not have normal distribution since the Jarque-Bera stat. is 42.26
and there are indications of autocorrelation because the Durbin-Watson stat. is around 1.52.
The result of the t statistics indicates that the GDP growth as a dependent variable could be
forecasted through net investments as a share of GDP and not through population growth as
well. This means that the coefficient of population growth series is not statistically significant
to the fixed effect model estimated above in the table 2. By this model we can say that for
every percent growth of the net investment share in GDP the GDP growth will rise for 1.682

percent.

Now let’s analyze the model with random effect. The coefficient of the net investments

share is still highly statistically significant.
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series coefficient t-stat p-value
GDP_growth

Constant 0.106 0.12 0.905
Pop_growth -0.237 -0.473 0.647
Net_investment as 0.829 2.905 0.0043
% of GDP

Source: Authors’ calculations

The p of the model is 0.023 for cross section and R? is 0.06 considered as a weighted
statistics. Which model is reliable? This dilemma is solved by running the Hausman test to
see what model is the best to chose for forecasting. With the 2 statistics equal to 9.755 and
with 2 degrees of freedom the test has p-value 0.0076 and thus we accept the alternative
hypothesis that the fixed effect model is more suitable in our case to interpret the situation

and to forecast.

After we chose the most reliable model we made static forecasting to see what would
look the forecasted model compared to the real data of GDP growth (see Figure 2). In most of
the countries the discrepancies are visible and of course as it is mentioned before a lot of data
missing have made the forecasting more difficult.
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Figure 3: The real GDP growth rate of Albania, Bosnia and Hercegovina, Bulgaria,

Croatia, Greece, Serbia, Slovenia compared to the static forecasted GDP growth rate
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5. Conclusion

Based on the obtained results, we can conclude that there is no strong evidence that our
economies have converged economically. Moreover, the economic growth tends to rely on
the investments typically for the developing countries. In the 2017 the world growth rate fell
to 1.09% from 1.12% in 2017 and 1.14% in 2016. Even though the world growth rate is
falling, there are still indications that the Balkan countries are fading because they have
symbolic growth rates (Macedonia and Slovenia with 0.09% and 0.08%, respectively). On the
other hand, Albania, Bosnia and Hercegovina, Bulgaria, Croatia, Greece and Serbia have

negative population growth rate.

The catch-up effect doesn’t seem to be the case in the Balkans. In the past twenty-seven
years our economies have never had a stable economic growth rate. What is also noticeable is
the fact that the poorer countries have developed slowly. Most probably, if Albania, Bosnia
and Hercegovina and Macedonia had higher levels of GDP at the beginning of the transition,

they would have converged economically by now.
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Ha mbpBO MsCTO € Ba)KHO Jja Ce OIpelesid KakBO ce pa3dupa IoJ ycIelIHa HaydyHa
nyOnukanus. B Hacrosimus gokian e ce o0bpHe BHUMAaHNE HA HAYYHUTE CTATHU U HAMA Ja
ce KOHIEHTpUpaMe BBPXY IO-TOJIEMHUTE IyOJMKAlMu Kato MoHorpadpum u cryauu. B
CbBpEMEHHATa HayKa /10 ToJiiMa CTENEH ce Hajara crneuuuyHata KyJITypa Ha CTaTUUTE,
KOHUTO C€ IPEBPBILAT B OCHOBEH HOCUTEN HAa HOBA HayyHa MH(OpMAIMs, KaTo TEXeCTTa Ha
KHUTUTE 10 HAKbAE HaMaisaBa. [lox ycmemHa B mpemyiaraHus JOKJIaJ C€ OIpEAeis CTaTus,
KOATO € MyOJIMKyBaHa B aBTOPUTETHO H3JaHHE M KOSTO NpPHUBJIMYA BHUMAHHETO Ha

CbOTBCTHATA HAYYHA 06I_HHOCT, T.C. IOJIy4aBa HUTHPAHUA OT APYTH YUCHHU.

BaxHo e ga ce yrounu, ye Marnyecka (opMyiia 3a ycrex MpH HOJAroTOBKaTa Ha Hay4Ha
CTaTHUsl HsSMa, HO MMa HSKOM IpaBWJIa, KOUTO yBEJIMYABaT IIAHCOBETE 3a YCIEX aKo ce
cna3Bar. Haii-BaxHO € cTarusTa Aa € HayyHa. 3a LieUTe Ha NpeajaraHus JOoKjal He €
Heo0xoauMo a ce 00sCHABa MOAPOOHO KAKBO € ONpeAeNCHUETO 3a HayyHa. TemaTa € 00eKT
Ha JIBJITOJIETHU (QHIOCOPCKH CIIOPOBE W YTOUHEHHS. bener 3a HaydYHOCT B ChbBPEMEHHUTE
myOIMKANKKU € U3MO0I3BAHETO Ha T. HAp. XUMIOTETHKO-JCTyKTHBEH METO . Y Ka3aHUATA, KOUTO
I1Ie ce ONMTaM Jia AaM B OOIIM JMHUU HAcOYBAT KbM HAlMCBAaHE HAa HAy4HA CTaTHs, KOATO Ce

6a31/1pa Ha TO3U MCTOJ.

. O0mm ykazanus

A. Kvoe oa ce nybnuxysa? Hail-BaxHOTO 1O TO3U BBIPOC € JIa C€ THPCAT aBTOPUTETHHU
cnucanusg. OOMKHOBEHO, HO HE 3aBJDKUTEITHO, aBTOPUTETHU Ca MHACKCUPAHUTE CIUCAHUS.
3naTeH cTaHIapT HA aBTOPUTETHUTE CIIMCAHUS € UHJEKCUPAHETO B €/IHA OT JBeTe 0a3u JaHHU
— TomcweH Poiitepc u/umu Cxomyc. Ilopamgu ToBa, Ye aBTOPUTETHT Ha HHICKCHPAHOTO
CIMCaHue B Te3W 0a3u JIaHHW C€ yBeIWYaBa HSIKOW CIMCAHHS MPUOSATBAT KbM OOSIBSBaHE B
CalTOBETE CH, Y€ ca WHIAEKCHpaHU 0e3 HaucThHA Na € Taka. [lo Ta3u mpuymHa € Hail-go0pe
BCAKO OT M30paHUTE 3a M3MpallaHe Ha CTAaTHs CHHCAHHE Ja Ce MPOBepsBa JaJId HAUCTHHA €

MHJIEKCUpaHOo B caiiToBeTe HAa TomchH Politepc nnu Ckormyc.

Baxno e ma ce umar npeaBua U HAKOU JOMNBJIHUTCIIHU JeTainu npu 1/136opa Ha

MOAXOAAIo cnucanue. B IIO6pI/ITC CIIMCaHHA HE CC IlIalla 3a HY6J'II/IKYBaHC Ha CTaTu:.
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Hckanero 3a 3amianjaHe Ha Takca € IIOYTHM CUTYPEH CHTHAJl 3a TOBA, Y€ CHOTBETHOTO
crucaHue TpsAOBa Ja ce OTXBbPJIM KaTo BB3MOXKHOCT 3a myOnukyBane. [loBeduero oT
ABTOPUTETHUTE MEXKIYHAPOJIHU CIHCAaHUA ce NyOJIuMKyBaT Ha aHMIMKcKH e3uk. [lpu
W3MpaIlaHe Ha CTaTHsl OT OBJITapCcKy aBTOP B TaKOBA CIHUCAHHWE — IO JIMYHO PEIICHHWE Ha
aBTOpa — MOXeE Jla C€ MHBECTHPAT U3BECTHU CPEJCTBA B JOOBP MPEBOJ/pEIaKIUs Ha CTATHITA
ot native speaker. ToBa obave e JUYHO pelieHHe Ha aBTopa. JloOpuTe CIHCaHHs BPBIIAT

CTaTHHM 3a JIOII aHTJIMMCKH €3HK.

Oo6emanusTa 3a ObP30 peleH3upane U ObP30 MyOIIMKYBaHE CHIO HE ca CHTHAMT 3a T00po
CIIMCAHUE; CHIIO Taka MyOIMKyBaHETO Ha Majiku (3-4 CTp.) CTaTMHM € CHrHajl 3a TOBa,ue

CIIMCAHUCTO € CbC CBbMHUTC/IIHN Ka4CCTBaA.

B. Kak ce usnpawa cmamus u Koiko épeme ce uaxa 3a pesynmamu? TloBeyero n1o0pu
CIIUCAHUS TPUEMAT CTATHH, W3MPATCHH 4Ype3 pa3iudHH elNeKTpoHHH miarhopmu. Tam ce
M3KMCKBA PETUCTPHPAHE M CIIC]] TOBA CE CICABAT WHCTPYKIMUTE 33 M3IpAllaHe Ha CTATHATA.
Hamero crnucanune Economic Alternatives momsea miatgopmara ScholarOne. Tlpu te3m

CUCTCMHU CTATHU MOT'aT Ja CC U3Ipaliar 1o BCIKO BPpEMEC, HAMa CPOKOBC, KOUTO J1a CC I'OHAT.

[Iponienypata mo peueH3upaHe M, NPU EBEHTYAJIHHU MOJOXKUTEIHU PEUEH3UH, 110
penakTupane, 10 myOJMKYBaHETO Ha CTaTHATA € C pa3lInyHa MPOABIHKUTEIHOCT, HO MOXE Ja
OTHEME OKOJIO ToAuHa. B oTnenHu no6pu cnucaHusi MOXKe JOPH MOBEYE, MOKE M MO-MaJIKO.

Hsama HsAKaKbB 3aIbIKUTENCH CpOK, B KOWTO Ja CE€ U3rOTBAT PCUCH3HUUTE.

He e noOpa npakTuka Ja ce u3Mpaila €Ha U Chllla CTaTUs €JHOBPEMEHHO Ha JIBE WU
TOBEYE CIUCAHUS C UEsTa, Y€ BCE B HAKOE IIe ce nmpooue. CriucaHusaTa U3puuHO CIOMEHaBaT

TOBa CH M3UCKBAHE Ha CAMTOBETE CH.

B. Kaxk ce peyenzupam cmamuume u Kaxkeu ca pesyamamume om peyenzuume? [ToBedero
noOpu cnmcanus npubsrBar go T.Hap. double-blind penensupane. Peuensenture
oO0MKHOBEHO ca aBama. [Ipu npouemypara double-blind peienzeHTsT He 3Hae KO € aBTOPBT
Ha CTaTUATA U aBTOPHT HE 3HAE KOW Ca peleH3eHTHTe. [Ipr MpOTHBOMONOKHN 3aKITFOUCHHUS
OT PELEH3CHTHTE CTAaTHsATa MOXKE Jla Ce BhpHE Ha aBTOpa 3a J0padOTKa WM CE OTXBBHPIISL.
Hsixon cnmicaHust THPCAT TPETU PELIEH3CHT, KOraTo JBamara JajaaT pa3inyHu 3aKIFOUCHHS.

Iloutu HIMa CTaTHUH, KOUTO CC NpHUEMAT OT CIIMCAHUATA BbB BU/JId, B KOHTO ca HU3IpPAaTCHU.
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Penensenture paborsaT Oe3 mapu; aHOHHMHH Ca, 3a Ja HSMa B3aUMHH 3aBHCHMOCTH,
370ynoTpeOr W BPB3KAPCTBO. B CHBpEeMHETO pEICH3EHTHTE HE ca OT peIakKIMOHHATa
KOJICTHS, CHCTEMHTE 3a M3IpallaHe Ha CTATHUH MOJIOMaraT pPeAakTOPUTE B THPCEHETO Ha
MOJXOJAINMU perieH3eHTu. B crimcanne Economic Alternatives 3a ObarapckuTe cTraTuul MOHE
CIIMHUSAT OT PEIEH3CHTHTE € U3BbH bbirapus. HsKou OT crimcaHusITa 1aBaT Bb3MOXKHOCT Ha
aBTOPHUTE JIa MPENophUYaT PEICH3EHTH WU MIbK J]a Ce M0COYaT TaKuBa JIUIA, KOUTO aBTOPBT
He Kelae na ca My perieH3eHTH. OT pefakiMOHHATa MOJMTHKA 3aBHCH JOKOJIKO IIE Ce
cbobOpassat ¢ npernopbkute. Cucremara double-blind ve e 6e3 HemocTaThlu, HO € A00pa U
npenu 1a ce MyONMKyBaT CTaTHH MPEMHHAIN IMpe3 MOJ00HO peleH3upaHe He OMBa Ja ce

KpHUTHKYBA.

JloObp pe3ynTaT €, KOraro CTaThusATa MMa IOJOXKHUTEIHHU, IOPU U J1a Ca KPUTHYHU H C
Mpenopbky, perer3un. Clies MoJy4aBaHeTO HAa TaKWBa CTATHTA CE IOMPABs U OTHOBO CE
usmnpama. B Hikou ciydaun penakTopbhT s M3Mpalia MaK Ha PElCH3CHTUTE W T€ MPELCHSIBAT
MaK JaJid ca CHa3eHH MPENOpPbKHUTE U JIaBaT OKOHYATENHO 3akiroueHue. J[oOpe e na He ce
Obp3a C TOoNpaBKaTa Ha CTaTUATA — 3aBUCH KOJIKO M KaKBU Ca MPEMOPHKUTE, HO OKOJIO Mecell
€ J00Bp CpOK 3a mompaBsiHe. AKO € Mo-Obp30 M3IIIeKa, Y€ aBTOPHT HE € B3€JI CEPHO3HO

HPENOPBKUTE, aKO € TT0BEYE CHII0 HE € Ao0pe.

I IInaeuamcmeomo. IlpakTuka, KOATO KaTErOPHUYHO HE CE€ TOJIEPHPA B HUTO €IHO OT
HOpPMaJIHUTE OOpU criucaHus. ABTOIUIArMaTcTBO ChINO € ¢opma Ha 1artcto. [Ipuema ce,
4ye aBTOIUIaruaTcTBOTO He TpsOBa na HajaBumiaBa 20%, T.e. BB3MOXHO € Jla ce MOJI3BaT Beue
MyOMUKyBaHU JaHHU WM METOJU, HO HE TpsOBa Ja ce MyOJIMKYyBa €Ha M ChIlla CTAaTUS C

JICKU IMTPOMCHH B HAKOJIKO U3OaHUS.

[ToBeueTo OT criMcaHusTa pa3noiaratr ch¢ codryep 3a 3ajlaBsHe Ha IUIAaTMATCKU CTaTUU U
BCHYKHM CTaTHM MHUHABAT Mpe3 Mojo00Ha mpoBepka. C mojobeH codTyep pasmosara u
criucanue Economic Alternatives w Hue cpIO cMe XBam@anud IUIAaTMAaTCKU CTATHHU.
[TocnencTBusiTa OT 3aJ0BEHA IUIAarHaTCKa CTATHs Ca Pa3IHYHU M 3aBHCAT OT IOJMTHKATa Ha
BCAKO crucaHue. Hskow yBeIOMsSBaT pPHKOBOACTBOTO HA WHCTHTYIHATA, KbM KOSTO
MPUHAJIC)KA aBTOPHT 3aJIOBEH B IUIATMATCTBO M M3MCKBAT MH(OPMAIUS 3a MPEIMPUCTUTE

HaKa3aTCJIHU MCPKHU, IPYI'd IIPOCTO BPHIIAT HA CTATHUATA U HE A HY6J'II/IKYBaT.

< Cbabpxanue / Content

ALMA MATER STUDIORUM
UNIVERSITA DI BOLOGNA
DIPARTIMENTO DI SGIENZE AZIENDALI




YHuBepcuTeT
10 pHanCH, GusHec
W NpeAnpHematectso

YETVPUHALECETA MEXKAYHAPOHA , " BY3®
HAYYHA KOHQEPEHLIVIA HA MAAOUTE YYEHN YHCC K ) @)

CEOPHMK C ﬂOK/\AﬂM YHVIBEPCUTET 3A HALVIOHAAHO U

=

gz

CBETOBHO CTOINAHCTBO m
23 HoemBpu 2018 2., YHCC, Codusa

1. CTpykTypa M cChbAbpKaHHe HA HAYYHATA CTATUS

Hayuna cratusi He o3HauaBa CKyyHa WM jgocagHa cratus. Cratusta TpsOBa na €
WHTEPECHA, MOCBETEHA Ha BaXKCH MPOOJIeM, ¢ HIKAKBB MPUHOC KbM Haykara. UuTaTenure ca
XOpa KaTo BCHYKH OCTAaHAIM — T€ HE YeTaT MOJApOOHO, a MHHABAT ¢ OpPBHCHEIl MOJET HaJ
HaIMCAaHOTO, KaTO CE€ CTPEMSAT JIECHO W OBP30 J1a CXBaHAT Hal-Ba)XHOTO; OCBEH aKO HSAMAaT
HsKaKBa KOHKpETHA e, Te MMAT JPYrd Hemia Jaa NMpaBAT W 3aToBa TpsioBa aa Objaar
3aMHTPUTYBaHU. BCHYKO TOBa HE O3HA4yaBa, ye CTaTUATa TPsiOBa Ja € ¢ MyOIUIIUCTHYEH
CTHJI Ha JXBJIT BECTHHUK; T0Ope € Ja ce M30ArBaT MpeKkajJeHO MHOTO M CHJIHU TPUJIaraTeITHH,

3araJiku v Ipyrd moJ00HH.

Haii-o0mo moraTr aa ce OTKpOSAT JBa BHIA CTaTHH: 1) OpUTMHAIHA W3CIIEI0BATEIICKA
craTus, TS ce 0a3upa Ha eMIMPUYHY JJAHHU M TAXHATA MHTEPIIPETAIMs U aHAIU3, U 2) reView

paper — i ce 6a31z1pa Ha aHaJIM3 Ha HY6J'II/IKYB3HI/I CTaTHH.

Review paper — 00001aBa HaCTOSIIIOTO ChCTOSIHUE W IPOOJIEMH B JlaJicHa HAy4YyHa 00JIacT
[0 OmpejesieHa TeMa, MOoKa3Ba JOCTIDKEHHSTa Ha HayKara M JUCKYCHUTE OTHOBO IIO
KOHKpeTeH mpoOnem. Ilpm moaroroBkarta i ce TBPCH BB3MOXKHO Hal-33JBJIO0OYEHO
NpeJCTaBsIHE Ha TEKyIlaTa JHUTepaTypa ¢ MOCTH)KEHUSATa M, €BEHTYaJIHUTE HEJOCTaThLU U
W3CIIEIOBATENICKH TEepCreKTHBH. Hskom oT To3m tun cratum  oboOmasatr 300-500
myOIMKyBaHU CTaTHH WM ITBK ce 0a3upaT Ha aHaIM3 Ha TEUCHUATA HA BOJCIIU CIIMCAHHS B
POABKEHUE Ha JeceTuiieTus. ToBa € TpyJHOCTTa B MOATOTOBKATa HA TO3U TUIl CTaTUH OT
rJIe/IHa TOYKa Ha OBJrapCKUTE aBTOPU. 3a HAC JOCTHIBT A0 0a3M JaHHU CbC CTaTMM BbB
BOJICIIN CIIMCAHMS € U3KITIOUUTEIHO TPy/IeH. MIHade Te3u CTaTuy ca ThPCEHU U KaToue JIM Ce

HY6J'II/IKYBaT I10-JICCHO, HOCAT IUTAaTHU U T.H.
HSCJ’ICI{OB&TCJ’ICK&T& CTaTus CC CbCTOU OT CICAHUTC CTPYKTYPHH HACTH:

e 3ariaBue

e Pesiome

e BruBenenne

e [lpernen Ha iureparypara
e EMOuUpUYHU JaHHU

e UzcnenBane
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e Pesynratu
e 3akiroueHue

e Jlureparypa

He BbB BCHUKHM CIIUCAHHMS CE MOJI3BA TOYHO Ta3H MOCICIOBATEIHOCT, B HIKOH OTICIHUTE
CTPYKTYPHH YaCTH HE C€ pa3JelisT C OTICIHH 3arjiaBus. B TO3U CMUCHII TIOCIIEI0BATEIHOCTTA
M 03ariaBsSBaHETO Ha OTIEIHHTE YaCTH Ca B M3BECTHA CTemeH ycnoBHH. OT Ta3u rieaHa
TOYKa, 332 Ja € YCIICIIHAa eIHa CTaThus ¢ BAXHO Ja Ce BUAM KAaKBa ¢ MpakTHKaTa Ha
CITHCAHUETO, B KOCTO C€ M3Mpallla CTAaTUsTa U aBTOPBT Jia ce ChoOpa3H C M3UCKBAHMUsTA HA
KOHKPETHOTO crucanue. HSKOM chucaHusi WMaT W CHCHU(PUYHHA H3UCKBaHUS — Karo
nanpumep B Review of Austrian Economics ce myOJuKyBaT CTaTHHM HAIMCaHU B JyXa U
pa3BUBAIM TPAJWIMATE HA aBCTPUIiCKara MIKOJA B WMKOHOMHYECKaTta MHCHI. Vwma
MapKCHUCTKH, HEOKJIACHUYECCKHU U JAPYTH criucanus. OTISTHH CIUCAHUS IbPXKAT U3KIFOUNTEITHO
MHOTO B TPEJIaraHUTEe UM CTATHHU Ja UMa MaTeMaTHYCCKH MOJEIU M BPBINAT CTAaTHH Oe3
takuBa. Jlobpe e aBTOpPHT Ha CTaTHs NpH M300pa Ha CIKCAHUE [a Ce ChoOpasu ¢ BCHUKH

XaApaKTCPHUCTUKHU HA CIIMCAHUCTO.
benexku mo OTACITHUTEC YaCTu:

3azcnasuemo. TpsOBa BbB Bb3MOKHO Hal-TOJIsIMA CTETICH Jla CBHP3aHO ChC ChIbPKAHUETO Ha
cratusta. JloOpe e na ce u30sArBar 3ariiaBusi, KOUTO Ca MPEKAJICHO OOIIM MJIM HEJOCTATHhYHO

SICHU U OIIMCATCIIHU.

Peszromemo. Borpeku, ye cTtaTusita 3amouBa ¢ HEro, To ce muiie B kpasi. OOMKHOBEHO € €/IUH
naparpad. [IpeacraBnsiBa cTerHaTo W SICHO M3JI0’KEHHUE Ha OCHOBHUTE TTOCTH)KEHUSI Ha aBTOpa
Ha CTaTusITa, HO CHINO Taka Ha MeTozoJiorusta. TpsOBa fAa € 1ocTaTbuHO WH(POPMATUBHO, Ye

Ja HaKapa YUTATCIIAT Oa C€ 3aUHTCPECYBA OT ChbABPKAHUCTO HA CTATHATA

Bweeoenuemo. He noBede ot 1-2 crpanunu. ToBa € BeposSTHO Hail-Ba)KHATA YacT OT CTaTHATA
OT TJIe/IHA TOYKA HA TOBA JIOKOJIKO TS IIe ce yeTe. BbB BbBeACHHETO OOMKHOBEHO TpsiOBa aa
ce JaZe OTroBOp Ha BbIpocu KaTo: KakBa e menra Ha cratusara?, T.e. KAKBO C€ OMUTBA Jia
HampaBU aBTOPHT Ype3 HAMUCBAHETO W MYyOJMKYBAaHETO Ha CTaTHATA, HAa KOW BaXEH
WKOHOMUYECKH BBIPOC C€ OMHTBA Ja NajJe IJIOCTCH WM YaCTHYEeH OTIOBOP WJIM XBBPJIS

HU3BCCTHA CBCTJIMHA BBPXY HCTO. C APpyru AyMHu TYK CC HU3SACHABA KAKHBB € IMPUHOCHT HaA

< Cbabpxanue / Content

ALMA MATER STUDIORUM
UNIVERSITA DI BOLOGNA
DIPARTIMENTO DI SGIENZE AZIENDALI




YHuBepcuTeT
10 pHanCH, GusHec
W NpeAnpHematectso

YETVPUHALECETA MEXKAYHAPOHA , " BY3®
HAYYHA KOHQEPEHLIVIA HA MAAOUTE YYEHN YHCC K ) @)

CEOPHMK C ﬂOK/\AﬂM YHVIBEPCUTET 3A HALVIOHAAHO U

=

gz

CBETOBHO CTOINAHCTBO m
23 HoemBpu 2018 2., YHCC, Codusa

CTaTHATa U KaK TA CC CBBbpP3Ba C NPCANUIIHN U3CICABAHUA 110 PA3TJICKIaHUS HpOGJIeM. Ome B
IIbPBUTC €OHUH-JBa napar‘pa(ba TpH6Ba Ja C€ IIPUBJICYEC BHUMAHHUECTO Ha 4YHUTATCIIA, J1a CC

3aABPIKU 3a [TIO-HATATBIIHOTO HU3JI0KCHUC.

Ilpeeneo na numepamypama. He e He0OX0IMMO Ja ce MpaBU ISJIOCTEH aHAIN3 HAa BCHYKO
HaMMCcaHo M0 TeMaTa, HO U He € HUKakK Jo0pa ujaes /ia ce MpoIyCHE Ta3u 4yacT. Ts Moke Ja €
MOJIOBMH JI0 €lHA CTpaHMLAa ¢ u3loxkeHue Ha 4-5 nmo 10-Ha 3arymaBusi Ha MyOJUKYyBaHU
HACKOpPO CTaTHH U KHHUTH 10 Tipobiiema. Te mpeacTaBsaT AUCKYCUHUTE U MPUHOCUTE 10 TeMaTa
1 OTKpOsiBaT aBTOpoBHs npuHoc. He e moOpa uzaest To3u mperies 1a € CBpbXKPUTHYEH, T.€. Ja
Ce OTXBBPJISIT BCUYKU MPUHOCU Ha Apyrute ydeHu. llenrta e qBymocodHa: ga ce mokaxe, 4e
aBTOPBT € 3aM03HAT C HAYYHUTE MOCTUKEHUS 110 TeMaTa U Jia ce MOCTaBU aBTOpOBaTa CTATUA

B KOHTEKCT U JIa C€ OTKPOU MO-A00pe MpUHOCA.

Tyk cTou BBIPOCHT Kak Jja c€ HAMEPAT TE3M CTaTHM, KOUTO J1a C€ BKJIIOYAT B IIPEryea.
Beuuky HOBH cTaTMu ca HanmuyHH ON-line, HO 3a MHOro or Tsx TpsibBa &na ce Iulatu 3a
JocThla UM. B ronemMuTe yHUBEpCUTETH TOBA € PELICHO Ype3 a0OHAMEHT 3a Te3U 0a3u JaHHU,
HO YECTO TyK HsIMa JIOCTBII 10 TAX. [Ipenopbka — moThpceTe CTaTUUTE Ype3 MPUSATENU OT
CAILl nnu 3anagna EBpona uiny IUpEKTHO NMUIIETE HAa aBTOpUTE. [10YTH BCUUKM OTrOBapsT U
U3IpalaT CTaTUUTE CH — BCEKU YUEH MCKa IIUTATH U € MO0JIaCKaH Ja pa30depe, 4e CTaTUUTE My

IMpECAU3BUKBAT HHTCPECC.

EMnupuqHume oannu. B clIydas € BaXHO Ja CC OIUIIAT U Mmocovuar EMIHUPUYHUTC JAHHH,
KOHUTO CC U3II0JI3BAT, BPEMETO, KOCTO TC ITIOKPUBAT, KaAKBHU Ca OI'PAHUYCHUATA HA JAHHUTC, aKO
nMa TaKuBa. ILa CC MOAHCCEC NCCKPHUIITUBHA CTATUCTHKA HAa JAHHHUTC, MOXC B Ta0IMUeH BU/J
aKo I03BOJISIBAT U T.H. Moxe Ja c€ 00sICHI 3al10 TOYHO TE3MW JaHHH CC€ M3II0JI3BAT, KaKBH Ca

0COOEHOCTHUTE UM.

Hzcneosanemolmemoodonoeuslmooen. Tyk TpsOBa na ce uaeHTH(HUIMpAa MoOjaena, jaa ce
OIUIIE, J1a ce€ OOSICHM 3alI0 CE HM3I0J3Ba M KaKBU ca OCOOCHOCTHTE M HEIOCTATHIUTE MY,

KOHUTO YUTATCJIAT TpH6Ba Ja UM pCcaABUI.

Pezynmamu. Morar na ce npeactaBsT B rpaguky, Tadiunu, Gurypu, KOUTo ce HOMEpUpar u
uMe ciara HsAkakBo 3arnaBue. Cien ToBa Te TpsOBa MPEIU3HO Ja C€ OMMIIAT B TEKCT.

HL[GHTH(I)I/II_II/IpaT CC PpPC3YJITAaTUTC, KOHUTO OTroBapAT Ha HU3CJICAOBATCICKUA BBIIPOC.
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Wnentudunupar ce ¥ ce KOMEHTUpAT HEOOUYaiiHN U M3HeHaaBaiy pe3ynTaru. [Ipu Bcuuku
cllyyad KOMEHTapbT Ha pe3yJITaTUTe TPsOBa Jia € Ipe3 Ipu3MaTa Ha IOCTaBeHHs B Ha4ajIo0To

H3CJICA0BATCICKU BBIIPOC.

3axnouenue. Hail-manko craHgapTu3upaHaTa 4yacT OT MKOHOMHYECKHUTE cTaTuM. Moxe n1a e
camMo OT eauH maparpad, B KOWTO ce 000011aBaT OCHOBHUTE JOCTH)KEHUS U OTTOBOpa Ha
u3cnenoBareickus Bepoc. He e noma uaes ga ce OTKpou KakBU MEPCHEKTUBU 3a ObIeiin
W3CIIE/IBAHMS OTBAPAT TMOCTUTHATUTE PE3YJITaTH, Ja CE€ HAllOMHU 3a OTrpaHUYCHUSTA Ha

pe3yaTaTuTe U APYTH MOJTOOHHU.

Jlumepamypa. IlogHacaT ce 1o a30yuyeH pejl BCHUKHU 10JI3BAHU 3arJIaBUsl HA CTaTUU, KHUTU U
apyru nzrounuiy. CTaHgapTUTe ca pa3iIudHHU, Hail-noOpe € Ja ce MOoIVIeHe U TOYHO Jia ce
CHa3u CTAHJAPTHT, MOJI3BAH B MOCJIEIHU IMyOJIMKYBaHU CTaTUU OT ChOTBETHOTO CIIMCAHHUE,

KbACTO IIC CC IIpaTH CTaTUATA.

1. Pa3np00TpaHe}me Ha MOCTHXKCHUATA HA CTATHATA

3a J1a e ycmeliHa elHa cTaTusl Td TpsOBa Ja CTaHe W3BECTHA Ha CIELUAINCTUTE B
o0jacTTa W CHOTBETHO Ja OKaXX€ HSIKAKBO BIMSHHME BbpPXY HAyYHUTE JAUCKYCUU IIO
MOCTaBEHMsI OT Hes IpobieM. 3a cera eIMHCTBEHUAT HAYKOMETPUUYEH METOJ, Bb3 OCHOBA Ha
KOITO ce OlieHsBa BIMSHUETO HA JaJeHa cTaTus € Opos Ha uTHpaHuaTra . BaxHo e na ce
yTOYHHM, 4Y€ CTaBa BBOPOC 3a LUTHPAaHUA HAa  CTaThATa B  ABTOPUTETHU
pedepupanu/unaekcupanu cratud. LluTHpaHusTa He ca ChbBBPIICH METOJ 3a M3MEpBaHE Ha
BJIMSIHUETO W KayecTBaTa Ha JaJieHa CTaTHs, HO BCE MaK ca OTHOCUTENIHO J0OBp MoKa3ared.
3a ToBa JIOKOJIKO CTaTUUTE, KOUTO ce MyOJIMKyBaT ca CMUCIIEHU U JIOMPUHACST 3a HalpeabKa
Ha HayKaTa HU roBopu (akThT, 4e B chepara Ha colamHuTe HAyku 32 % oT myOiIMKyBaHUTE
CTaTUM HE ca MOJYYWJIM HUTO €HO LUTHpaHe, T.€. HaydyHaTa OOLIHOCT I'M IpEeLeHsABa KaTo

0€e3MI0JIE3HN.

[IybnukyBaHeTo Ha CTaTHsTa, JOPU B YTBBPACHO CIHCAHUE, YECTO HE € JOCTaTh4HO 3a

HEWHOTO MOIYJISIPU3UPAHE U CHOTBETHO 33 IUTHPAHETO M.

3a Tasu ncia € )106136 U aBTOPBHT Ha CTATHATA Ja IIOJIOXKHU YCWIIHA, C KOUTO Td Oa

npuo0ue momyssspHocT. JloOpe e fa ce M3MoI3BaT CAeIHUTE CPEACTBA 3a Ta3u e
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YHUBEPCUTET 3A HALUMOHAAHO 1 | —

CBETOBHO CTOMAHCTBO m

YHuBepcuTeT
10 pHanCH, GusHec
W NpeAnpHematectso

[lpencraBsiHe Ha craTHsATa HAa HaydYHU KOHQepeHimH. CMHUCHIBT Ha MOJOOHU
KOH(epeHIMH, He ¢ MyOJMKYBAaHETO Ha JOKJAJ, a NPEICTaBSIHE Ha PEe3yJTaTH OT
HAy4HO HM3CJICJCBAaHE; HE € JIOIIO Jla CE Y4acTBa B KOH(EPCHLUH HAa aBTOPUTETHU
Hay4YHH OpraHU3allMd B YyKOMHA M TaM B HEO(QHIMAIHU DPAa3TOBOPU IO TEMH,
CBBP3aHU ChC CTATUATA JIa CE NMPaBH MAJKO PeKjaMa Ha OCHOBHHTE IOCTIDKCHHUS, J1a
Ce OTHhPCH MHEHUE U CTAaHOBHILIE 32 B3MOXKHH M0JI0OOPEHHE U T.H.

Yyactie B HayyHU JUCKYCHH, KOHTO MOTaT Ja WMaT Hai-paznudHa ¢opma.
Hanpumep, otroBop Ha BbIpocH, moctaBeHu B Research Gate u npyru momoOHu
w1athopMu.

[TyGnukyBaHe Ha OCHOBHUTE MOCTHIKCHHUS B CIIEUAIM3MpaHU OJIOTOBE, CaiiTOBE U
ApyrH cpejacTBa 3a macoBa uHMopmanus. [Ipu momgo0HO myOaMKyBaHe ce HMpOITycKar
MHOTO OT JeTalllInTe M ce MOJHACAT CaMO OCHOBHHTE pe3ynTatu. ToBa naBa
BB3MOKHOCT ChC CTaTUATA Ja CE 3alI03HAST U HEOTPAaHWYCH OPOH CIICIIHAINCTH.
[Monynsipusupane upe3 Facebook, Twitter u npyru mogoOHM COIMATHU MPEXKH.
BaxkHo e, ecTecTBeHO, Te3M MPEXKH Jia BU CBBP3BaT C XOpa OT MpodecuoHaIHATa BH

OOIIHOCT, 3aIl0TO B IPOTUBEH ClIy4ail 00010 MOy IsIpU3UpaHe IyOu CMUCHIIA CH.

3aKJII0UYUTETHM 0CJIeKKH

Or TJICAHA TOYKA Ha MJIAIUTC HAYYHU pa6OTHI/II_II/I B C(bepaTa Ha NKOHOMMKCa, (I)I/IHaHCI/ITe

1 OCTaHAJIUTC HO)IO6HI/I 00J1acTH cHCcTEeMaTra Ha HY6J'II/IKyBaHe B aBTOPUTCTHU HAYHH U3OAHUA

HOCH TPYAHOCTH, HO UMA U IMO3UTHBHU CTPaHH. Haii-BaxxHaTa mo3UTHBHA CTpaHa C€ CbCTOU B

TOBA, Y€ CTAaTUUTC CC OLCHABAT I10 IPUHOCA UM, a HC I10 TOBa KOH € ABTOPBT. )Ia CC ITOCTHUTHEC

yCIex TaM € TPyAHO, HO U PCAIIHUTE MPHUHOCU CC IIPABAT TPYAHO. Ilocnenuust CBbBCT, KOHTO

MOKC Oa €€ JaAc KbM IHO-MJIAJUTC HAYYHU pa6OTHI/ILII/I € a CC MOTHhPCAT OIMUTHU CHbABTOPH,

KOUTO B€UYEC HMaT HY6.]'II/IKaHI/II/I M KOMTO OMXa MOIJIH C OIUTa CH Ja TIIoOMOoTHaT

OCBIICCTBABAHCTO Ha YCIICIIIHA HAYYHA ny6nm<aum[.
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IMPEAU3BUKATEJICTBATA 3A ETUYHOTO AKAAEMHUYHO
PA3BBUTHUE

The Challenges for the Ethical Academic Development

Jumuthp Junes?

Dimiter Dinev

Pe3rome

M3kauBaHeTo Mo akaJeMU4HaTa HepapXxuyHa ,,CTHJIOUIA” BUHATU € BBJIHYBAIO WU IIE
BBJIIHYBa BCUYKH, KOUTO C€ WHTEpecyBaT OT WJIM y4yacTBaT B oOpa3oBaTelHa U HAy4yHO-
U3CIIeIOBATEJICKa JIEWHOCTU. Upe3 HOBUTE 3aKOHOJATEIHW HM3MEHEHUSI U JOMBIHEHUS CE
3acWiiBa JbP’KaBHOTO PEryJIMpaHe Ha MPOIIECUTE, CBbP3aHU C MPUI0OMBAHE HA HAYYHUTE
CTEMEHH U 3a 3aeMaHe Ha aKaJIeMUYHHUTE AIBKHOCTH B PemyOnuka bbarapus, xoero

MMPEAN3BUKBA U MOABATA HA peaulla MPCANU3BUKATCIICTBA, IPEACTABCHU YPE3 TO3U JOKJIAI.

KaouoBu TEPMHHMU: aBTOHOMMU:, €THUKA, O6pa3OBaTeJ'IeH nmponec, Hay4HHu U3CJICABAHUS,

€TUYHO aKaIEMHUYHO pa3BI/ITI/Ie, I1IJJaruaTCTBoO
Abstract

Climbing on the academic hierarchical ,,ladder” is always excited and will be excited for
everyone interested in or involved in educational and scientific research activities. The new
legislative amendments and supplements strengthen the state regulation of the processes
related to the acquisition of scientific degrees and occupation of the academic positions in the
Republic of Bulgaria, which provokes the appearance of a variety of challenges, exposed in

this article.

! Nouent, mokrop mo wuxoHomuka, CFE, xatempa ,®umancoB konrtpon”, YHCC — Codus, e-mails:
ddinev@unwe.bg, dimdinev@yahoo.com.
Assoc. Prof., Ph.D., CFE, University of National and World Economy (UNWE) — Sofia, e-mails:
ddinev@unwe.bg, dimdinev@yahoo.com.
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Keywords: autonomy, ethics, educational process, research, ethical academic

development, plagiarism

JEL Classification: 123

YBoa / Introduction

HoBute n3MeHeHHs 1 NOIBJIHEHUS Ha 3aKOHA 3a Pa3BUTUETO HA aKaJEMHUYHUS ChCTaB B
PenyGnuka bbiarapus u IIpaBUIHUKBT KbM HETO YTBBPXKAABaT IbPKABHOTO pPErysMpaHe U
YPEeXJIaT,, ...00EeCTBEHUTE OTHOLIEHHUS], CBbP3aHH C MPHUI00MBaHe HAa HAYYHUTE CTEIICHU U 32
3aeMaHe Ha aKaJeMHYHUTE JUTHKHOCTH B Pemy6nuka Bonrapus™ 2 .Tesu u3sMeHeHHs
NPEIN3BUKBAT MHOXXECTBO BBIIPOCH, OTTOBOPUTE HA KOWTO OM TpsOBano na Obaar
JUCKYTHPaHH, 3a J]a CE aJipecupaT IpeIn3BUKATEIICTBATa, Bb3HUKBALIY IIPU ChIIECTBYBAIATa
ABTOHOMHOCT Ha BHUCIIWTE YYMJIMIIA M HAyYHUTE OpraHU3allMM, OT €IHa CTpaHa, U

J'bpKaBHaTa HaMeca, OT ApyTa.

HNsnoxenue / Main Text

HpeI[I/BBI/IKaTeJ'ICTBaTa MOXCEM Ja I[e(I)I/IHI/IpaMe KaTO BBIPOCH, Bb3HUKBAIIIU BCICACTBUC
Ha HaCTodAIIa WJIH NpPCACTOAIIa IIPOMAHA, KOUTO BBIIPOCH CC€ HYXIAAT KAKTO OT O6C'I))KJIaHe,

TaKa U OT CBOCBPEMCHHHU U aACKBATHU OTTOBOPU U PCILICHU.

HOpaI[I/I OrpaHUYCHOCTTA B 06eMa, qpe3 TO3U AOKJIaH €€ HAaCOUBaAME€ CaMO KbM HIKOU OT
BAXHUTE CHOPEA HAC MPCAU3BUKATCICTBA, CBBP3aHMU C aKaACMHUYHHA CHCTaB WU HCETOBOTO

€TUYHO Pa3sBUTUEC, KOUTO MOTaT Aa 3all04YHAT ChC CJICTHOTO:

e KakBo € eTHYHO pa3BUTHE HA aKaJEMUYHHUS CHCTAB?

Cnopen un. 2(1) Ha uMTHpaHUS TO-TOPE HOPMATUBEH aKT: ,,AKAOeMUUHUAM CbCMAS
6KNI0Y6A UYAMA, 3aemMawu akadeMuyHy OIBbICHOCU 6b68 GUCUIUME YYUTUWA U HAYYHUME

opeanuzayuu, KAakmo u dpyeu Jauya, onpedeﬂeHu 6 3axkona 3a esucuiemo 06pa306aHue.»

2Yn. 1(1) or 3akoHa 32 U3MEHEHHE U JOIbIHEHNE HAa 3aKOHA 33 PAa3BUTHETO HA aKaJEMUYHHS CHCTAB B
Pemy6nuka bearapus, (Hom. — /1B, 6p. 30 ot 2018 1., B cuma ot 04.05.2018 .
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Pa3ButreTo MM mIe ce OCHIIECTBSIBA KAKTO M JIOCEra 4pe3 HAay4dHUTE CTENEHU “‘TOKTOp
(oOpa3zoBarenHa W HaydHa), “MOKTOp Ha HAyKUTE", a BBb3MOXXKHUTE 3aE€MaHHU aKaJeMUYHU

JJIIB)KHOCTH Ca: aCHCTCHT, I'NTaBE€H aCHUCTCHT, JOLCHT U npoq)ecop.

3a 5a ce M3Ka4M BCEKH IMpEroaBaTell JO Hali-BHCOKATa akaJleMUYHA CTereH “‘Tipodecop™
W BCEKM HAy4YCeH H3CIeIoBaTes J0 NpUpaBHEHATa W - “‘crapliy Hay4eH ChTPYTHUK — |
CTETeH", e € HE0OXOAMMO T€ €TUYHO JIa TIOCTUTHAT U CIIOpe. 4. 20 Ha IUTUPaHUS 3aKOH Ja
“...omeoeapam ~ HA  MUHUMAIHU  HAYUOHANHU  USUCKEAHUA  KbM  HAYYHAMA,
npenooasamenckama u/uil XyooxcecmeeHo-meopiueckama uiy CnopmHama um OeuHocm,

onpedeﬂeﬂu 6 mo3U 3aKOH, HapuiaHu no-HamamdvK “Munumannu HAUUOHAIHU uzUCKeanus’.

Onpenenennero “eTudHO’ ro J00aBIME B TO3M JOKJIaJ, ThM KAaTO JIUIICBA KaKTO B
OUTUpPAHUA 3aKOH, TaKa U B HpaBI/IJIHI/IKa 0 nNpujiarancto mMy. A 3al0KeHUTE MUHUMAJIHU
HAI[MOHAJHU M3UCKBAHUS BKIIIOUBAT HAYKOMETPUYHU MOKA3aTENH, NMPEACTABEHU E€AMHCTBEHO
U caMO 4pe3 YHWCJICHH CTOMHOCTH, Hampumep, Ha Opoil aBTOpcku MoHorpaduu, Opoit
nyONMKAaMU B pa3iIMYHU M3AaHus, OpOi TJaBM B KHHWTH, Opoil murtath 0e3 aBTOIUTATH B
pedepupanu W WHACKCUPAHW W3IaHWS W ONIE MHOXXECTBO TIOJOOHU KOJWYECTBCHH

IIOKa3aTCJIn.

Bennara TpsiOBa ga n1o06aBUM, Y€ MHOXKECTBO Ca BeU€ U MPUMEPUTE HA“MEKO Ka3aHO*

HCCTUYHHU MMPAKTUKH, TPAHUYCIIN C aKAACMUYHUTC U3MaMH, KaTO HAlIpUMEP:

1. HuTtepHeT caiiToBe ¢ NpEJIOKEHHs 3a M3TOTBSIHE Ha eceTa, KypcoBH paloTw,
JTUIUIOMHH paboTH, 10pU U AUCEPTALUU:

Cw30asanemo Ha HayueH mekcm (akademMuuHo ece, pegpepam, Kypcosa paboma, OUNioOMHA
paboma, oucepmayus) u3UCK8A HEMATKO 8peme U OMOA0eHOCH HA meMamad, 8bpXy KOAMO
pabomume. Hue om ,, Omauynux” cme ygepenu 6 sceranuemo Bu camu 0a nanuwieme
akademuunomo 3adarue. Om Opy2a Cmpaua, 8CKo y4ebHO 3asedeHue ce nPuodbPIICca KoM
Kpumepuume 3a HAYYHOCI HA CIMUAA, a OM ONUM 3HAeM, 4e NOCMU2AHemo Ha AKaA0eMUiHO
U30bPIUCAH CMUIL HA NUCAHE USUCKEA 200UHU NPAKMUKA U NOCMOAHCMEO.

Kauecmsenomo nanuceane na nayyen mpyo ocucypsasea na cmyoenma (00Kmopanma)
VBEPEHOCH U CAMOYYSCMBUE NPU 3AWUma Ha C80AMA DAKANABLPCKA, MASUCHBDCKA Me3a UlU
ooxmopam. Hue mooicem 0a Bu npednodscum npogpecuonanio usnvinenue na mema,

C‘bO6pa3€H(l U3YAJI0 C U3UCKearnusama Ha sucuemo yll€6H0 3agedeHue, 8 Koemo ylmme.3

3 https://g00.gl/KJB5a9, noceren nocieano Ha 15 Oxromspu 2018.
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2. HeeTnuHU IPAaKTHKY, 3200UKAJISIIN JeiCTBAIINS 3aKOH:

“Brazodapenue na snamenumus 3aKon 3a pazsumue Ha aka0eMUYHUS CbCMas, cOOCMEEHUKDM
u ynpasumein Ha pycenckomo "CM" A/l u na owe 6 ¢pupmu B.T. 3a 4 200unu - om 2014 oo
2018 2., ycnasa 0a 3awumu oucepmayus RO UKOHOMUKA 3a HayyHama cmenel "0okmop" 6
eoun ynugepcumem (BCY); nocre mpu oucepmayuu om no nao 330 cmpanuyu 3a "0okmop na
naykume" ¢ opyau mpu ey3a (Hayuonannus eoenen ynugepcumem 6v8 Benuxo Twvproso,
Cmonanckama axademus ¢ Ceuwjos u bypeackusa c6o60den ynusepcumem - 6 oonacmume
Hayuonanna cuzypHocm, Qunancu u coyuannu oetinocmu). B cvujomo speme B.T. cmasa
npogecop 6 uemupu paznuuny sucwiy yuuanuwa (Pycenckus ynusepcumem, Boennus
yHusepcumem, Bucwemo yuuauwe no nowju u oanrexocvobwenus u bypeackus ceobooen
YHUBEpcumem), npenooasa 15 yuebnu oucyuniunu, cv30a6a HaAyuyHa nPooyKyusi om no
cmamus u Hewo Ha OeH (0bwo 1673 3az2nasus); yuacmea 6 MHOMCECMB0 HAYYHU KOHepeHyuu
V Hac u 6 uyscouna. 3a kanak ce okuuea u ¢ mumia "unen-kopecnondenm'" na Pyckama
akademus no ecmecmeosuanue (PAE) - uvacmuo ¢popmuposarnue, 3a koemo oguyuantu pycku
caiimoge cvobwasam, ue ce 3aHUMABA C WAPIAMAHCKU uzobpemenus, a Eeponeiickama

opeanuzayus 3a npomugooeticmsue Ha moweHuvecmeama u xopynyusma (EOIIMK) monu

4
scuuku, noryuunu nazpaou om PAE cve cumsonuxa na EC, 0a ce cevpaicam chewrno c nes'.

HpaBI/I BIICYATIICHHUC (baKTa, Y€ INpoueChT Ha IMPOBCKIAHC HAa HAYYHU M3CJICABAHUA HC €
BIIA3bJ B 00XBaTa Ha TO3U HOPMATUBCH aKT, a CTaBa AyMa CaMO 3a KOJIMYCCTBATA (6]305{) Ha
KpaﬁHHTe IIPOAYKTH. Eto 3410, MOCOYCHUTEC MO-rope NMpUMEPH, HiAMA [1a Ca U3KIIFOYCHUC U 34

B OBJEIIE, 3a ChKaJICHHUE.

CJIG,[[B&H.[OTO NMpECAN3BUKATCIICTBO MOKEC 1d 6’]5,[[6 HC(I)I/IHI/IpaHO KaTo:

e Kakpo ca HAaYYHHUTC U3CIICABAHUA U €CTUYHOTO UM HpOBe)K)IaHe?

3a BB3MOXHHUSA OTFOBOP Ha TO3M BBIPOC M€ U3MOJA3BaAME TMPEMIOKEHUTE dYpe3
“EBponeiickh €TMYEH KOJIEKC 3a TIOYTEHOCT Ha HayYHUTE W3CJeIBaHUs ‘TIPUHIHUIIY,

(I)OpMI/Ian.II/I I[O6pI/ITC CIIop€a HETO HAYYHO-U3CJIICIOBATCIICKH IIPAKTUKU:

,Jdobpume HayuHouzcredo8amencku npakmuku ce OCHO8A8AM HA (QYHOAMEHMAIHU NPUHYURU HA
noumenocmma Ha HayuHume uscieosanus. Te pvrosoOdsam usciedosamenume 6 msaxHama paboma u 8
npeooosIA6AHemo HA NPAKMUYECKUme, emudHume U UHMeNeKmyaiHume npeou3sukameicmed, Ce0UCMEeHU 3d

HaydYHume uscneosanus. Tesu npuryunu ca:

“nttp://www.duma.bg/node/171092, noceren nocieano na 14 Oxromspu 2018
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e Haoexconocm npu ocucypsaedane HA Kavecmeomo HA HAyyHume M3Cﬂ€06aHu}l, ompaseHa 6

npoekmupanemo, Memodukama, aHaIu3a u U3noj36axHemo Ha pecypcume.

* Yecmuocm npu  paspabomeamnemo, npeonpueMaHemo, peyeH3upamemo, OMYUMAaHemo u
paszenacasanemo Ha HAyuHume U3Cie08aHus N0 NPO3PAYeH, CHpAGeonus, usyepnameneH U

be3npucmpacmen Ha4uH.

* Veaoicenue xvm Kojaecume, ydacmHuyume 6 HayyHume M3Cﬂ806aH1/lﬂ, o6mecm60mo,ekocucmemume,

KYIMYpHOMO HACIe0CMBO U OKOIHAMA cpeoa.

» [looomuemnocm 3a HayuHume u3C1e08AHUS OM 3APA}COAHemoO HA uoeama 00 NyOIUKYB8AHemO,3d

ynpaejiesuemo u opeanusayusima um, 3a o6yquuemo, Ha030pa u HacmasHu4dvecmeonio,KaKkmo u 3d no-

wupoxomo um ev3oeiicmeue.

e 3. Hapymemm Ha noumenocmma Ha Hayunume u3cneoeanus

Om pewasawjo 3snauenue e uscredosamenume 0d 61a0esAm 3HAHUEMO, MEMOOume U emuiyHume NPaKmuKu,
cevpsanu ¢ maxuama obnacm. Hecnazeanemo na 00bpume nayunousciedosamencku npakmuxi e Hapyuwenue Ha
npogecuonarnama omeogopnocm. Taxa ce pascmpoueam HAy4HOU3CIe008amMeNCKUme npoyecl, 81ouasam ce
OMHOWEHUAMA MeNCOY U3CAe008amenume,noOKONA6a ce 008epuemo 6 HAyyHume U3CIe08aHusi U MAXHAMA
HAOEICOHOCM, PA3XUWAeam ce pecypcu U Modice 0d Ce U3N0CaAm HaA HeHYIHCHU 8pedu uzciedosamenume,

cybekmume HA HAYYHU U3CTE08AHUS, NOMpedbumenume, oOWECmMe8omo Ui OKOIHAma cpeod.

3.1 Heemuuno nogedenue npu Hayunume u3cied8anus u Opy2u Henpuemiueu npaKkmuKu

Heemuunomo nosedenue npu HayuyHume u3cie08aHus mpaouyuoHHo ce onpeodeis Kamo ganuuduyupane
(uspabpuxysane unu usonavasame) uiu npuceosisame (m.nap. kiacuguxayus, FFP” — F[abrication],
Flalsification], P[lagiarism]) npu npeonracanemo, oCvUWeCcmensanemo ulU peyYyeH3UpaHemo Ha HAYYHU

U3CIE08AHUA UNU NPU OOKIAOBAHEMO HA Pe3YIMAMUme om msx:
* Uspabpurysane o3nauasa usmucisime Ha pe3yamamu U pecucmpupanemo um Kamo 00Cmo8epHu.

* HM3onauasamne osnauasa nodnpaeﬂne Ha Haqu0u3CJze()06amerKu mamepuaniu, 060py06aHe unu

npoyecu uiu I’lO()M@HﬂH@, nponyckaHe uiu npemviideane Ha OaHHU Ul pesyaimamu be3 ocnosanue.

* Ilpuceossane (niazuamcmeo) 03Hauasa usnoa3eane Ha pabomama u udeume na opyeu xopa,bes oa ce
omoade ObINCUMOMO HA NbPEOHAYAIHUS USNOYHUK, KAMO N0 MO3U HAYUH Ce HAPYULA8am Npasama Ha

NbpeOHAUATIHUME A6MOpPU 6bpPXY MEXHUME UHMENEeKmyalHu npoc)ylcmu

5 EBponeiicki eTHdeH KOAEKC 3a MOYTEHOCT Ha HayuHuTe miciexsanus, ALLEA — All European Academies,
bepaun, 2018 r., ctp. 5
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...Oceen npexkume HapyweHus Hda do6pume Haylmou:fmedoeameﬂwu NPAKMUKU, U3TO0HCEHU 6 HACMOAWUL

emuueH KO()@KC, HAKOU 0py2u Henpuemiueu npakmuxku ca.

° nodnpaeﬂne Ha aemopcmeomo uiu omajoeascasane Ha poaima Hd ()pyeu uscnedosamenu 8

nybaukayuume,

° npeu30a6ane HA 3HAYUMENHA Yacm om codCmeeHu no-panHu ny6flul<auuu, BKIIIOYUMETIHO npesodu, be3

0a ce Hanpasu HAOLEHCHA NPERPATNKA UL 04 Ce YUTNUPA OPUSUHATLIN (,, camonaazuamcmeo”);

M u36upameﬂH0 yumupaHe c yeil npeekKCcnonupaHe Ha cobcmeeHume 3aKOYeHUs. Uil 6 ycunyea Ha

pe()aKmopu, peueHsenmu uiu Kouiecu,
® npemviuasane Ha pe3yaimamu om HayyHu M3CJ1€OGCZHM}1,'

® donycmne cﬁunaﬂcupamu opzaHu3auuu/cn0Hcopu da usnodcam Ha PUCK Hezasucumocmma Ha
Haylmou3czzedoeamefz(:1<uﬂ npoyec uiu 00KIa08aremo Ha pesyimamume, maka e da ce cv30ade unu

pasnpocmpany. meHOeHYuo3HoCm,

* HEHYIICHO pa3UpsIeane Ha OUOIUOSPAPUAMA HA HAYYHO U3CTe08aHe;

* 310HAMEPEHO 00BUHABAHE HA U3CIEA08AMEN 8 HeeMUYHO NogedeHUe U 8 OpY2u HAPYUEHUS,
* npedCcmaessne Ha HAYYHU NOCMUNCEHUSI NO NO0BeAHCOA] HAYUH,

* npeygenruyasane Ha 3HAYeHUemo U NPAKMuUYecKkama NPULOACUMOCH HA 3AKTIOYEHUAMA,

* 3a6assHe unu 3ampyoHseane Ha pabomama Ha Opyeu U3Cied08ament,

M 3ﬂoyn0mpe6a C noJjoodtcerue 6 ﬁepapxuﬂma C yesl Hacvpdaearne Ha HapyuweHusama Ha noumeHocmma Ha

HaydYHume M3CJZ€06‘6ZHM}1,'

* npenebpezeane Ha NPeOnoaAzaemMu Yylcou HapyWeHus Ha NOYMeHOCMmMa Ha HAYYHUME U3CTe08anUs
U NPUKpUBAHe HA HeNnoOXOOAWYU OMEemHU Oelcmeus, npednpuemu Om CmMpana Ha uHcmumyyuume

cpewy HeemuuHo nogedeHue Uy Opy2u HapyueHus,

* cw30asamne UunU noonomazame Ha cnucanusl, Koumo 6pe()ﬂm HA KOHmMpoJa Ha Kadvecmeomo Ha

HayuHume u3cnedsanus (, xumHuvecku” cnucanus) .

141 HpO,[[’bJ'DKElB@.ﬁKH, IOpPCAHOTO NMPECAN3BUKATCIICTBO MOXKE J1a 6’1:,[[6 ,[[C(l)I/IHI/IpaHO KaTo:

® EBpomnelicku eTHYeH KOJEKC 3a MOYTEHOCT Ha HaydnuTenscaensanusa, ALLEA — All European Academies,
Bepmun, 2018 r., cTp. 12,
https://www.allea.org/wpcontent/uploads/2015/07/Statement_Ethics_Edu_web_final_2013_10_10.pdf
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e Koiako M KakBH TpSI6Ba Ja 6'bI[aT OKOHYATCIHUTC KOJMYCCTBCHU H3UMCKBAaHUA U
KauCCTBCHU M3MCPUTCIIN Ha aKAACMUYHHUTC PE3YJITATU B NPCIIOJaBaTCIICKaTa l[eleOCT
CJI€A KaTO KbM MHHUMAJIHHUTC HAllMOHAJIHU M3KWCKBaHHUA CC ,H06aB$IT 1 JOII'BJIHHUTCIIHO

OnpeesICHUTe TakuBa OT aBTOHOMHUTE BY 3-0Be 1 HayuHu opranuzamnuu?
Hampumep, B 4. 26 (2) 2. ca mocodeHwu:

,, ... 2. NOKA3QMENU, KOUMO OMpaA3Aeam uUMepuMu axaoeMuuHyu pe3yimamu 6 npenooasamenckama OeuHocm,
Kamo: o6potl 3auumenu noo poKo80OCME0 HA KAHOUOAMa Oucepmayuu 3a npuoodueane Ha 0opazoeamenHama u
HayuHa cmener "dokmop", 6poii 8veedenu HOBU TeKYUOHHU KYpCoge, OPOll pa3pabomenu HO8U YNPAXCHEHUS 34
JIeKYUOHHU KYpcoge, Opoll uz0aoenu yueOHuyu 8 uyxicouna, opoi uzoadenu yueOHuyu u/uiu yuyeOnu nocoous 6
Penybnuxka Boneapus, 6KIOUUMETHO eNeKMPOHHU  YYeOHUYlU, DPbKOBOOCEO HA MASUCIIBPCKU  U/Uu

bakanagvpcku npozpamu u Opyau CXOOHU AKAOeMUYHU HOCMUNCEHUS 8 NPENn00A8aAmMeNcKama OetiHoCM ...

... (5) Bucwume yuunuwya u nayunume opeanuzayuu mo2am 0a onpeoenim 6 NpaguIHUyUme cu u OONbIHUMENHU
UBUCKBAHUA KbM KAHOUOAmume 3a 3aemMane Ha aKaoemudnume ONbICHOCMU NPU CNA36AHe HA MO3U 3AKOH U HA

npasuinuxka 3a npuiaeaneno my.

I[OTYK CTaBa $SCHO, 4YC€ JIMIICBAT KA4YCCTBCHUTC U3SMCPUTCIIM, a OCBCH TOBa
HWHUIIMATUBHOCTTA U TBOPUYCCTBOTO HA IMPCIIOAAaBATCICKUA ChCTAB Ca CUJIHO OIPAHUYCHHU YPE3

CIICAHUTC JOINBJIHUTCIHHA pa3n0peﬂ61/1 B HpaBI/IHHI/IKa KbM 3aKOHa:

§ 2. Ilpogecuonannume nanpaenenus u HayuyHume o001ACU NO CMUCHLIA HA NPAGUIHUKA Ce Onpeoensim
CbOmMEemHO Ha obnacmume HA GUCUIEMO 00paA308aHue U NPodecuoHaIHUme HANPAGIeHUs, ONnpedeneHU
¢ Knacuguxamopa na obnacmume na eucwe o6pazosanue u npogecuonanrHume HANPAGIeHUs, Npuem c

Hocmanoenenue Ne 125 na Munucmepckus cveem om 2002 e.

§ 3. Cvomnowenuemo ua 3aemawume axademuunume Orvocnocmu "acucmenm'", "enasen acucmenm”,
"doyenm" u "npogpecop” 6v6 6csaKo sucuie yuunuuje UL HAYYHA OPLAHU3AYUSL Ce YPedcOd 8 CbOMBemHUs.

npasuiHuK Ha euciwemo yvuiuuje uiu Hayuna opeaHusayus...

a ..Y9n 29 ...(5) (Ilpeouwmna an. 4 - /IB, o6p. 30 om 2018 2., 6 cuna om 04.05.2018 2.) Kouxypc 3a 3aemamnemo ua

akademuynama Oavoichocm "mpoghecop” ce omxpusa, axko Mmodce 0a ce ocucypu CbOmMEemMHAMmMa
npenoodasamencka uiu U3cie008ameickd HAmogapeHOCm Cb2lACHO NPAGUIHUKA HA GUCULEMO YHULuWe Ul

HaydyHama opeanu3ayusl.
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OT uuTHpaHus MO TOpPEe TEKCT CTaBa SICHO, Y€ MPOQPECHOHATHHUTE HAIMpPABJICHUS W
Hay4YHHUTE 00JIACTH M cera ce ONMpeeNsIT KaKTO TOBa Ce € CIyuBajo B MuHainoTo Ha 2002 r. —
npeau okoJio 20 roguHM — 3a HOBM M Ayma Jia He ctaBa! U, BTOpUAT U3BOI €, Y€ aKo HAMa
OTPEJICHO, ChIIIACYBAaHO WJIM JIOTOBOPEHO MSICTO B KOHKPETHOTO BHCILIEC YUWIMILE UM HayYHA
opraHu3alysi, BCEKHU, JOPU M Jla € MOKPHJI BCUYKH aKaJeMUYHH WM3UCKBaHUS, JOpU U 3a

npodecop, HIMA J1a TOJyYr OYAaKBAaHOTO Pa3BUTHE, MPEANUCBAHO MY Upe3 TO3H 3aKOH!

HOCHGI{HOTO, HO HC I10 BaXKHOCT IMPCAU3BUKATCICTBO B TO3W AOKJIAA, €:

e A KakBoO ce CJIy4dBa WA 1I€ CC CIIYyUH, AKO HUTHPAHUSAT 3aKOH HE CC r[pnnara?

Hsixoit Beqnara 1ie OTroBopH, Y€ TOBa € OOMYaifHaTa MpakTUKa B CTpaHaTa HU, HO BCE MaK

HOBOTO U Ba’>XHO AOITBJIHCHHUC B 3akoHa 3a PAa3BUTHCTO HA aKaACMHW4YHHA CbCTAB €, 4YC:

Yn. 30a. (Hos - B, 6p. 30 om 2018 2., 6 cuna om 04.05.2018 2.) (1) Cv30asa ce Komucus no axademuuna
emuKa KoM MUHUCIBPA HA 00PA308AHUEMO U HAYKAMA 34 pa3eiedcoane Ha CucHaiume, OMNpPaseHu 00 He2o
OMHOCHO HAPYULeHUsI NPU NPOBENCOAHUME NPOYeOyPU 34 NPUCLIHCOAHEMO HA HAYYHU CNENEHU UL 3aeMAaHemo
HA aKadeMuyHU ONbICHOCMU, KAKMO U OMHOCHO CUSHANU 30 HATUYUENO HA NIA2UAMCMEO 8 OUCEPMAYUOHHUME
mpyooge u npedcmaseHume 3a OyeHssane NYyOIUKayul, He0OCMOBEPHOCH HA NPEOCmAeHUme HAY4HU OaHHU,

KOHAUKM HA UHmMepecu npu GOPMUPAHemo Ha CbCMABUMEe HA HAYYHUME JCYPUMA NO pedd Ha MO3u 3aKOH.

(2) Komucusma no axademuuna emuxa OCbWecmensa OeuHoCmma Cu 8 CbOmEemcmaeue ¢ mosu 3aKou u no

npasuiHuk, uzoaoen om MUHUCmvpa Ha 06pa306anuemo u Haykama.

(3) Komucusma no axademuuna emuka ce CbCmMoU Om Hemuma yjieHoge, eOur Om KOUMO e NpagocnocobOeH
topucm. Ilpedcedamensam u mpuma om ujeHogeme ca npedcmasumeny Ha yemupume HaAy4Hu 001acmu, KOUmo
ca npeonodiceHu Om GUCWIUME YUUTUWA, HAYYHUME OP2AHU3AYUU, HEeNpagumeIcmeeHume OpeaHu3ayuu Ha
yuenume u coyuarnume napmuvopu. Te ca xaburumupanu auyda, GKIYEHU 6 pecucmvpd no yi. 2a,
npumedcagawy  obpazoeamenna u HayuyHa cmener "dokmop" u wuat-manko 10-e00uwen cmadic no

cneyuaiHocmma.

(4) Honoocenuemo na npedcedamen u na yien na Komucusama no akademMuyna emuka e HeCb8MeCmuMo CbC
3aemane HA ONBICHOCMUME PEKMOp, 3AMECMHUK-PEKMOp, OeKaH u/unu Oupekmop Ha Quiuanl 6v8 Gucuie
yuunuue, cbomeemno npedcedamei, 3amecmuuk-npedceoamen u Oupekmop na uxcmumym na bwreapckama

akademus Ha Haykume u Cenckocmonanckama akaoemusl.
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[To3HaBaiiky BHCOKaTa KBaTU(HUKAIMSI U U300peTaTeTHOCTTa HA aKaJEMUYHHUS CHCTaB,
nocoueHuTe wieHoBe Ha KomucusTa 1o akajJeMuyHa €THKa, J0pU U NMpUTEkKaBally JOKa3aHU
IIO3HAHUS U OIUT B CBOSITAa CU 00JIaCT, 1Ie TPAOBa Jja NPUTEKABAT U 3HAYMTEIHU [TO3HAHUS B
oOnactTa Ha mpodecuoHamHaTa €TUKa, WH(POPMALMOHHUTE TEXHOJOTHH, Pa3CIeIBAHETO U

KPpUMHWHOJIOTUATA, aHalIn3a U CHHTEC34a, 4 1 HC Ha IMOCJICAHO MACTO — Ha IMPaBOTO.

HaanMep, 3a Jia MPOBEPAT €AUH SABCH CHUI'HAJI 3a ILIaruarCTrBO, TC Tpf[6Ba Ja IIPOBEPAT
NpeaoOCTaBCHUTC A0KA3aTCJICTBA, Ja I'M aHAJIM3UpaT, Aa OHPCACIIAT AAJIM 3aMMCTBAHCTO HJIN
Kpa>1<6aTa Ca 3HAYMMHU M Ia HU3pasiaT CBOCTO MHCHHUC. B ciydas, MECTOAUTC Ha pa3CiicaABaHC
BKJIFOYBAT IIOJI3BAHC Ha I/IHTepHeT n conualHu MCIUH, I/IH(1)OpMaI_II/IOHHI/I TCXHOJIOI'UH,
IIO3HaBaHC Ha pa3Hoo6pa31/IeTo OT MCTOAM 3a IUIAaruarCrtBO, TBPCCHE, 06CJ'I€I[B3H€ n

OTKPUBAHC HA OPUTHHAJIHUTC U3TOYHUIIH, ITPOBCIKAAHC HA pa3CiiCABallli MHTCPBIOTA U T.H.

Jpyr npumep, cCBbp3aH ¢ TBbPJACHUETO, Y€ OMPEEIICHO MPOU3BEIeHIE € MOHOTpadus,
1€ U3MCKBa IPOBEPKaTa Ha TOBA, 1al BCHUKH M3MCKBAaHUS 32 MOHOTpadus ca OUiu cria3eHu.
W, ako nmoBTOpeHusATa U UUTUPAHUATA HE ca [IOCOUEHH, T€ 1Ie TPsiOBa J1a ObJIaT OTKPUTH, 3a J1a

ce JIoKaxxe, 4e MOHOTpadusiTa B CHITHOCT € PE3y/ITaT Ha «CaMOILIarHaTCTBOY.
M3noua3BaHe Ha JaHHKMTe M M3TOYHUIM / Data use and sources

B HacTosamus noknan oe OCBIICCTBCH aHAJIN3 HA 3aKOHOAATCIIHUTC MMTPOMCHH, IIPOYUBAHC
Ha JIUTCPATYPHU HU3TOYHHUIIHU, I/IHTepHCT HY6J'II/IK3.I_[I/II/I, KOHUTO Ca HUTUPAHU WU IMOCOYCHHU II0

AJICKBATCH HAYWH U MOraT aa 6I>)18.T ITIOJI3BaAHH CBO60,I[HO.

Onucanmne Ha pesyaraTure ot uscaeasanero / Description of the results from the

study

PCSy.TITaTI/ITC OT U3CJICABAHCTO B TO3U AOKJIAA MPEACTABAT Bb3MOKHUTC HpO6JICMI/I, KOHTO
1€ Bb3HUKHAT C HOBUTC NOIIBJIHCHUA U IPOMCHHU B 3akoHa 3a Pa3BUTHECTO HA aKaACMUYHUSA
CbCTaB U HACOYBAT KbM PAa3KpHBAHC HA CAHOCTPAHYMBOCTTA HA KOJIMYCCTBCHUTEC U3MCPCHUA U
Jaricata Ha KauCCTBCHH XapaKTCPUCTHKU Ha HAYKOCMKHUTE II0Ka3aTClIM, CIIYXKCIIU 3a

¢dopmupaHe Ha cThIaNIaTa HA aKaJleMUYHATa HepapXuyiHa ,,CThIOHIA™.

< Cbabpxanue / Content

ALMA MATER STUDIORUM
UNIVERSITA DI BOLOGNA

DIPARTIMENTO DI SGIENZE AZIENDALI




YETVIPNHALECETA MEXOYHAPOOHA
HAYYHA KOHOEPEHLIMA HA MAALUTE YYEHU

CBOPHVIK C JOKAALN
23 HoeMBpu 2018 2., YHCC, Codus

Y. BV3®
YHCC \L ¥ et

AR FO prHarcH, Guatiec
YHUBEPCUTET 3A HALMOHAAHO U — U NpeanpHemayecTso

CBETOBHO CTOMAHCTBO m

3axarouenue / Conclusion

Crapa noroBopka rinacu, ue ,,[IbTAT Ha ciaBata € TPHHIJIUB, BBIIPEKH, Y€ MHOTO MarapeTa
ca MUHaJIM 1o Hero!“. My, u3KkauBaHeTo MO akaJeMUYHaTa HepapXuiHa ,,CThJI0NIA” BUHATH
e € CBIIPOBOJAEHO C BBIPOCH, IpoOJIEMH, IPOBAIM U YCHEXH, OCOOEHO IO ce Kacae 10
aKaJeMUYHOTO OOpa30BaHHE M HAy4YHHUTE H3CIEBaHMs. 3aCHIBAHETO HA Y4yacTHETO Ha
J’bp>KaBaTa He caMo 4pe3 (puHaHCHpaHETO, HO U 4pe3 IpsKaTa CH Hameca, € MpoLec, KOUTO

BHUMATCIIHO TpSI6Ba Ja CC Ipoy4Ba, aHAJIM3UPa U J03UPa WK YBCIINYaBa.

ABTOp’LT CC HaJisfABa, 4€ CbC CBOA NJOKJIaJ NPOABIIKaBa NUCKYTUPAHETO HA ITPEACTABCHUTC
MpCAN3BUKATCIICTBA B TBPCCHC HA a/ICKBATHHU OTTOBOPH W PCIICHUA HA ITOCTABCHUTC BBIIPOCH

U Ipo0JIeMH.
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BB3MOKXHOCTHU 3A OITUMU3BALIMA HA PUHAHCOBOTO
YIIPABJIEHUE HA PUPMATA YPE3 OBOPOTHO ®UUHAHCHUPAHE

Optimization of the Financial Management through Short-Term Financing

EBrenu Paiixos!

Evgeni Raykov

Pe3rome

Krnacuueckara nen Ha ()MHAHCOBUSAT MEHW/DKMBHT IO CBIIECTBO € Ja ONTHMHU3UpA
Ou3Heca, Ch3JaJieH M pa3BUBAaH OT IpEINpHEMayuTe, KaTO OCUTYpH MaKCUMH3HpaHE Ha
CTETIeHTa Ha HapacTBaHE HA KamHWTajla OT OCHOBHATa JAeWHOCT. ToBa € BB3MOXKHO Tpeau
BCHYKO Ype3 pelIeHusi, CBbp3aHu C (uHAHCHpaHeTo, HO ciex kpuszara ot 2007 r. mo-
KOHKPETHO C HapacTBallaTta poJii U BB3MOXKHOCTH Ha KpPAaTKOCPOYHHTE MIBJITOBE KaTo
MHCTPYMEHT 3a CTa0MITHOCT, €()eKTUBHOCT U JIMKBUIHOCT. ONTUMHU3ALIMOHHUTE Bb3MOXKHOCTH
ce ¢opmMupar Karo MHUKC OT Ma3apHU (PUHAHCOBU YCIOBHS, CTPYKTypHUpaHE Ha

KpPaTKOCPOYHHUTE JIBJIFOBE, HAPACTBAIIA POJIL HA (PMHAHCOBOTO BB3ACHCTBUE U MAKPOCPEAaA.

KaouoBu AyMHU: (I)I/IHaHCOBO yHpaBJICHUC, ONITUMHU3ALIUA, KPATKOCPOUHO (bI/IHaHCI/IpaHe,

000pOTEH KamuTal
Abstract

The classic goal of the financial management is essentially to optimize the business
created and developed by entrepreneurs by ensuring maximization of the rate of capital
growth from the core business itself. This becomes possible primarily through funding
decisions but following the 2007 crisis, in particular with the growing role and capabilities of
short-term debt as a tool for stability, efficiency and liquidity. Optimization options are

omenT, foKTOp MO MKOHOMUKA, PUHAHCOBO-CueTOBOAEH (akynTeT, kadbuner 2026, YHCC, CrynenTcKu rpaj
,Xp. bores”, byu. ,,8 nexkempu”, Codust 1700, e-mail: evgeni_raikov@abv.bg.

Assoc. Prof. Ph.D., University of National and World Economy (UNWE), Finance and Accountancy Faculty,
Department of Finance, e-mail: evgeni_raikov@abv.bg.
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formed as a mix of market financial conditions, structuring of short-term debt, increasing role

of financial impact and macroeconomic environment.
Keywords: financial management, optimization, short-term financing, working capital

JEL: G32

YBoa

Enna oT KIIIOYOBMTE TIOCOKM Ha MPOMSHA BBB (UPMEHOTO YIpaBICHUE CIIE]
HacTblBaHeTo Ha Kpuszara oT 2007 roavHa € MO-3HAUYUTEIHOTO CBhCPEIOTOYABAHE BBPXY
JeTallIn3upaHeTo Ha CTPYKTypaTa U AMHAMUKaTa Ha nacuBute. OT uHaHCOBA IJIeHA TOUKA
TOBa O3HAa4yaBa Jla C€ U30CTaBH PEHTAOMIIHOCTTA B yCJOBHUSTA Ha CBHMBAIlla C€ MKOHOMHKA U
Ou3Hec U J1a ce MOAIbprKa CTAOMIHOCT U e()eKTHUBHOCT Ha 0a3a Ha M3TOYHHUIIMTE HA KaluTal,
KO€TO BCBIIIHOCT € (1)I/IHaHCOB MCHU’)KMBHT B Hal-4HCT BH]I. Ocobena poJIsi B TOBa
OTHOIIICHHE M3WUTPaBaT HECHMHEHO KPAaTKOCPOYHHTE MACHBU M TO-KOHKPETHO OOOPOTHOTO
¢duHAaHCHpaHEe KaTO YacT OT 0OOPOTHUS KamuTal Ha ¢pupmara. J(ombIHUTENICH CTUMYI B Ta3U
[IOCOKa € CTpeMeXbT KbM HaMalsBaHE Ha CpPOYHOCTTa Ha (DPMHAHCUPAHETO IOpPaATU
HapacTBaHETO HAa KOMIUIEKCa OT pHUCKOBE, KOWTO B MaKPOMKOHOMHYECKH U

MHUKPOHUKOHOMHUYCCKH IIJIaH CBII'BTCTBA CbBPCMCHHUTC KOMITAHHWH.

JlucKycHsi Ha peJjieBaHTHATA JIMTepaTypa

B noxnax wa Group of Thirty (2013) ce or0Oensi3Ba, ue mopaayu 3HAYUTEITHUTE PEryIalliu
B pe3ysiTaT Ha KpH3aTa, HAMAISIBAHETO HAa O0XBaTa Ha WHCTPYMEHTHTE 3a (puHaHCHpaHe,
HECTa0MITHOCTTa HAa TPAHCTPAHMYHOTO KPATKOCPOYHO IO CBOSI XapaKTep 3aeMaHe, JTOCTHIBT
70 ABIATOCPOYHO (UHAHCHUpPAHE HE CHOTBETCTBA Ha JOOpUTE MPAKTUKUM M HYXKIUTE Ha
WHBECTUTOPHUTE CJIeI OTMHHABaHETO Ha kpu3arta. Fosberg (2013) usciensa OamaHca MEXIy
KpPaTKOCPOYHO W IBJITOCPOYHO (UHAHCHUpAaHE MO BpeMe W Ciel Kpu3aTa W JOCTHTa [0
3aKIIIOYCHHUETO, Y€ KPATKOCPOYHOTO (PMHAHCHpPAHE € HapacHaJIo0 caMmo IO BpeMe Ha THKa Ha
KpHU3aTa U cJell TOBa B ChBCEM KPaTKU CPOKOBE CE€ € Bb3CTAHOBMJA BOJEIIAaTa pojs Ha
IBITOCPOYHMS KamuTal MpH (UHAHCUPAHETO Ha (QUpMEeHara NEHHOCT M WHBECTULIMHTE.

HGJ'ITa OYCBHUAHO € Ja C€ OCHUTYypHU CTa6I/IJ'II/I31/IpaHe B yCJIOBUATAa Ha 3aTPpYAHCH AOCTBII 10
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¢uHaHCHpaHEe W HAMAISABAUIM TOPBYKH, IPU KOETO JUKBHUIHOCTTA Jla C€ TapaHTHpa 4pe3

JUHaMHKaTa Ha 3aAbJIDKCHUATA.

[To manam Ha GMT Research 3a nepuoma 2010-2015 roauna mokasBa, 4ye IOBEYETO
TUMIUYHA WHAYCTPUATHU KOMITAHWU HM3MOJ3BAT MOHE 2/3 KPaTKOCPOUYEH KamuTall, KOETO TH
IIPaBM O-ySI3BUMH KbM JIMKBUIHH IIOKOBE OT BBHITHATA CPeia M BHIIPEKH TPAIUIIMOHHO I10-
HUCKATa IleHAa Ha KPATKOCPOYHHUTE KAIMTalIM, NMPH HApacTBaHE HA JIMXBHTE, KaKBOTO CE
OYaKBa B CIIEABAIIUTE HSIKOJKO TOJWHHU, HAPACTBAHETO MPH KPATKOCPOUYHOTO (PUHAHCHPAHE
me ObJIe ¢ MHOTO TI0-BHCOKM TemrioBe. OCBEH TOBa pa3BUBAIIMTE CE Ia3apH IMOKa3BaTr II0-
rojsiMa CKJIOHHOCT KbM PHCKOBO (HHAHCHpaHE C HECTAaOMJIHH 10 CBIIHOCTTA CH
KPaTKOCPOYHO  JBJDKMMH  KAallUTAJIOBH  pecypcd.  HapacTBamure  pHCKOBE — IIpH
KpaTKOCPOYHOTO (pMHAHCUpPaHE (JINXBEH, PEUMHBECTUITMOHEH, PHCK OT 3ary0a Ha ornepaTHBHA
HE3aBHCHMOCT), CBBP3aHH C WU3IOJI3BAHETO MY 33 MHBECTUIIMU B NMTOCTOSTHHUTE KPATKOTPAHHU
aKTHBU ce otoOenssBar orie ot Viscione (1986) u TouHO Ta3u cUTyanus ce HabroaaBa cies
Kpu3aTra, HO U CbC CHOTBETHHUTE TIO3MTHBHH HOBH BB3MOXKHOCTH 3a JOIBJIHUTEIIHA
onTUMH3ANMS Ha (PYHKIIMOHUPAHETO Ha OM3HEca, KOETO € B ChOTBETCTBHE C IMOJIBPKAHETO
Ha OCHOBHHUTE IeJIM Ha (DMHAHCOBUS MEHW/DKMBHT, KOUTO C€ 3ara3BaT W B YCJIOBHSATA Ha

pacTex.

Oo0scHenne Ha METOA0JIOTUATA

H3sicHABaHETO Ha ONTHMHU3AIMOHHUSA IIOTEHIIMAI Ha (I)I/IHaHCI/IpaHeTO C KpaTKOCpOYHH

peCcypcH U3UCKBA CIECIHUTE HAKOJIKO CPABHUTEIHU AHAIIMTUYHU ITPOLIETYPH, & UMEHHO:

1) UssicusBaHe Ha TEHICHIMHTE B IMOBEJACHHUETO HAa OOOPOTHOTO (DMHAHCHpAHE B
WKOHOMHMKATa KaTo 1710, BKIIFOUHUTETHO OAHKOBO (hMHAHCUpPaHE, MEXIy(DUPMEHH

KpeauTH, GUHAHCUPAHUS MEX]Ty CBbP3aHU JIMLIA U JIP.

2) WzsacHaBane Ha YCTaHOBCHUTC CHOTHOIICHHUA HAa OCHOBHHUTC BCIMYHWHU, 3acCiAralliu

dbopmupaneTo Ha 00OPOTHUS KarTUTal

3) CHCI_[I/I(I)I/II_II/IpaHe Ha BPB3KUTC U BJIIMAHUATA HA 0COOEHOCTHUTE B KpaTKOCPOYHOTO

¢uHaHCHpaHe BbPXY (pUpMEHaTa CTAOMITHOCT U €()EeKTUBHOCT.
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23 HoeMBpu 2018 2., YHCC, Codusn

HM3nou3BaHe HA JaHHUTE U U3TOYHUIIH

W3cneaBanero Ha nmoBeneHueTo Ha (prHaHCUpaUTe HHCTUTYIUU (1o nanHu oT BHB) u
Ou3Heca B ObJTapCcKu ycioBus 1o ganau 3a 20 cenexTupanu kommanuu ot uaaekca BG40 na

B®b 3a nepuona 2007-2015 r. mokasBa ciegHUTe No-BakHU TeHaeHuuu (dur.1 u Our.2):

- O0emuTe Ha KpEIUTHUPAHETO KATO IISUI0 CE yBEIMYABaT, HO C 10-0aBEH TEMIT CJe]
Kpu3zaTa, KOHTO c€ TMOoAAbpkKa NPEAUMHO OT MNPEANOYUTAHUITA KbM

ABJITOCPOYHOTO (1)I/IHaHCI/IpaHe, KOC€TO CBOTBCTHO € U C I1O-T'OJIsIMAa BOJIATHIIHOCT.

- OTauBBT OT ABJITOCPOIHO q)HHaHCI/IpaHe € MHOI'O IIO-3HAYUTEJICH B YCJIOBUsATA HA
KpHu3a, JO0KaTO KpaTKOCPOUYHHUTC 0aHKOBU KpeauTu OCTaBaT OTHOCHUTCIHO
IMMOCTOAHHHU, TOCCT TC HC Ca TCKYIIL] (1)aI(TOp B YIIPABJICHUCTO HA JIMKBUIHOCTTA HUTO
TOraBa, HUTO ITO-KBCHO. TaxkaBa AJITEpHATUBA CC sBABAT 3adbJDKCHUATA MEKIY
CBBP3aHUTE MPEANPUATHA ©W B HU3BECTHA CTCICH 3aJIBKHAIIOCTTAa KbM

JIOCTaBYMIIUTE HA CTOKHU M YCIYTH, HO CaMO OKOJIO nuka Ha kpu3arta 2008-2010 r.

[MoBenenue Ha 06eMHUTE TIO KPEUTH 32 HE(DUHAHCOBHU TIPETPUSITHS
B bearapust (2007-2018)
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@urypa 1. O6eMu Ha OTIyCHATH KPEIUTH 32 HE(PUHAHCOBU NpeAnpusTs B bearapus

(2007-2018 1)
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BaxxHo 3HaueHMe MMa W TIOBEACHUETO Ha II€HATAa Ha KamuTaja B YCJIOBHUSTAa Ha
HEMPEKbCHATO HAMaJIABAIlM Oa3MCHHM JIMXBEHHW IPOILICHTH, OJM3KW 10 HyJa B IOCJICIHUTE
HSKOJIKO ToAuHH. [1o oTHOIIEHNE HA peanusaTa JbIrOCPOYHO — KPaTKOCPOUHO (PMHAHCHpAHE
3a pasrieXIaHus TIEepuoj SCHO C€ pasrpaHuvaBa I0-TOJsIMAaTa YYBCTBUTEIHOCT Ha
KPaTKOCPOYHHUTE JIMXBEHH TMPOIECHTH (OOMKHOBEHO HE ca (UKCHUpaHH 3a pas3lidKa OT
JTBJITOCPOYHUTE), HO BCE IMAK 3ala3BaHETO Ha JIOTHKATa KPAaTKOCPOUYHHUTE KPEAUTH Ja ObaaT C
OTHOCHUTEJTHO IO-HUCHK PHUCK IOHE OT TEeMIIOpaJiHa IyienaHa Todka. CwiecTBeH (akT e
MMOCTENIEHHOTO HApacTBaHE Ha KPATKOCPOUHUTE JIMXBEHU TMPOIEHTH IO TEKYIIOTO
(vHaHCUpaHE B MOCJICIHUTE HAKOJIKO TOJWHHU, TOSCT MOXKE Ja C€ Kake, Y€ HapacTBaIIUTE
OTIEpaTHBHU PUCKOBE Ca OWJIM WHKOPIIOpHUPAHE 0 HAKAKHB HAYMH B IICHATa HA (DOPMUPAHHS
obopoten kamutan. Cnex 2015 roauHa TeHAEHIUSATA HAa HApacTBaHE HAa KPATKOCPOUHUTE
JUXBU HAaJ TE3U IO ABITOCPOYHOTO OaHKOBO (DMHAHCUpPAHE Ce 3ama3Ba U CIOPEAbT Ce
yBelIM4yaBa, Makap 1 MOCTUTHATUTE HUBA BCE OIIIE JIa ca Jajiey MO paBHUIIATa OT BPEMETO Ha
Kpu3aTra WIH Te3W, MPOU3IHU3alli OT IICHaTa Ha (PUHAHCHPAHETO C JPYTHd KPATKOCPOUHH
W3TOYHHUIIA KaTO THPrOBCKHS KpeauT u Jnp. OOmoTo 3akitoueHue obayve, € ue
CpeIHOIpeTerjeHara eHa Ha 00OpOTHHUS KamuTall IPU BCUYKU CIy4Yau ce€ MOKauBa, Thi KaTo
HEUH OCHOBEH €JIEMEHT € MMEHHO MOCTOSTHHATa YacT OT KPaTKOCPOYHUTE MAcHBH C HEHATa

HapacCTBallla B Cliy4das IcHa.

[ToBeneHue HA TMXBEHUTE HPOLEHTH M0 KPATKOCPOYHU H
abiarocpounu Gupmenu kpeauru (2007-2018)

14,00
12,00
10,00
8,00
6,00
4,00

2,00

e KDATKOCPOYHU INXBU e [T AFOCPOYHW INXBU

(Durypa 2. IloBeneHue HA TUXBEHUTE IMMPOLCHTHU IO KPATKOCPOYHU U ABJITOCPOUYHU 0aHKOBU

KpeIuTH 3a HeUHaHCOBH npennpusatus B bearapus (2007-2018 r.)
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Onucanue Ha pe3yJTaTuTE 0T U3CJIEABAHETO

Hpe,HJIO)KeHI/ISITa 3a OINTHUMH3aAlIMUA Ha (bHHaHCOBOTO YHOpaBJICHHUEC YPE3 KPATKOCPOUYHUTE

IIACHUBH MOTAT 1a ce 000OIIAT, KAKTO CIEIBA:

1) B ycioBus Ha HHCKU JMXBU B TOCICIHUTE TOJAMHH, JIMXBEHUST IU(EpCHIIHAI
MEeXIy (UPMEHOTO U OAHKOBOTO KPEIUTHPAHE CE yBEIMYaBa, MPU KOETO CIIC/IBA
Jla ce MPOsIBsIBA CTPEMEXK KbM HaMaJsiIBaHE HA ThPTrOBCKOTO KPEAUTHUPAHE U JOPH
'BJIHO ABAaHCHPAHE HA TBHPTrOBCKUTE CHENKH, (AKTOPUHT U Apyru GopMu 3a
U305ITBaHE Ha MEXIyUPMEHHUTE IBJITOBE. TOBa MO CHIECTBO € YIPABICHHUE Upe3
U3JIMIITbKA B TAPUYHUTE HAJTMYHOCTH, HO BCE MK T€ UMAT 3a U3TOYHHK OAaHKOBOTO
duHaHCHpaHe, COOCTBEHUS KanmuTall (C HaMalsBalla [eHa) U HapacTBamara pos
Ha PCBOJIBUPAIIUTEC KpaTKOCpOYHU KpCauTu B HUKOHOMMHKAaTa. BBHpeKI/I
JTMHAMUKATa U HAOJIOJABAHUAT PHCT B KPATKOCPOYHHUTE JIMXBH, CIPEABT OCTaBa
3HAYUTEJICH U € U3TOYHUK Ha CHIIECTBEH e()eKT HA MPEBPBIIAHE HA JTMKBUIHOCT B

peHTa6I/IJIHOCT 10 OTHOLICHUEC HA Pa3sxXoauTe.

2) CohbKpalaBaHe Ha CPEIHHs CPOK Ha JBJITOCPOYHHTE KPEAWTH (Upe3 yBelUYaBaHe
Ha TEKYIIOTO W3IUIAI[AaHE Ha TJaBHUIUTE U TIO0 TO3M HAYUH TEXHUYECKH
HapacTBaHE Ha 3HAUYEHHWETO Ha 4YacTTa OT 3aeMa, KOSITO CUYETOBOJIHO (popmupa
KpaTKOCPOUYEH MMAaCHB IPH JOMYCKaHE HAa KOHCTAHTHO PABHHUINE HA KPEAUTHPAHE

C’bO6p33HO HMHBCCTHIIMOHHHUTC ITJIaHOBC.

3) OtHocuTenHa CTAaOMITHOCT Ha BEJIMYMHATA HAa TEKYIIOTO OAHKOBO (DMHAHCHpAHE 32
n3bpanu npennpusitus or bOb 3a nepuona cien 2007 r. 1o 2015 1. 3a cMeTKa Ha
3HaYMTEJIHATa BOJATUIHOCT W KaTo I[UIO YyBEJIMYaBaHE Ha poJsITa Ha
B3aMMOOTHOUICHUATA CbC CBBP3aHU MNPEANPUATHS (CPEJHO OKOJO 3 HBTU NpHU
KpaTKOCpo4dHaTa XOJIAWHIOBa SaJIJ'I’B)KHSIJ'IOCT). PacTrexxsT Ha AHTAXXHUPAHUTE
AKTUBH M KpaTKOTpaWHU aKTHBM C€ TNOJAbp’Ka OT HapacTBamiata pojis Ha
COOCTBEHOTO (pMHAHCUPAHE M peryiaupaniara GyHKIHOHATIHOCT Ha KPaTKOCPOUHO

AHTaKUpPaHUd KallnuTall OT CBbP3aHU JIMIA — ITPAKO UM KOCBCHO.

4) H3non3BaHe Ha MHKC OT (DAKTOPHHI M KPaTKOCPOUYeH OBBbpApadT ¢ menm aa ce

O6B’Bp)Ke HO-IIO6pC YOpaBJICHUCTO Ha IMMAPpUYHUTC HAJIWYHOCTH C pcajiHaTa
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aKTUBHOCT Ha OW3Heca W Ja ce Jo3upa pasMepa Ha OOIMOTO 0OOPOTHO

(bHHaHCI/IpaHC KBbM BCCKH JaAC€H MOMCHT.

5) IlpeBpbliane Ha KpaTKOCPOYHOTO (PHMHAHCHPAHE BBHB BEYHA PEHTA, TOECT IIO
CBIIECTBO MU3PABHIBAHETO MY BBB BPEMEBH ACHEKT ChC COOCTBEHHS KalHTaj, HO

IIpHU IMO-HUCKA IEHA CbC CbOTBCTHUTC NOII'BJIHUTCIIHN PUCKOBE.

3aKjao4YeHue

Cnen wnacrbpnBaHero Ha kpuszara or 2007 roauHa, pojsitTa Ha KpaTKOCPOUHOTO
(¢uHaHCHpaHEe KAaTO OCHOBEH M3TOYHHK Ha 00OPOTEH KalWTall M PErysaTop Ha JUKBUIHOCTTA
Ha OwW3Heca HapacHa 3HAYUTENHO. TO3M HOB aCHEKT OT (UHAHCOBOTO YIpaBJIICHUE Ha
¢bupMuTe Ch3/1a/€ yCIOBUS 3a Bb3HUKBaHE Ha HOBU BUJIOBE PUCKOBE, CBbP3aHU C Pa3IMYHOTO
MOBEJICHHE Ha KPAaTKOCPOYHHUTE JIMXBEHU HPOLIEHTH U KPEAUTUTE, KAKTO U CTPYKTYpPHOTO
B3alMO/JICIICTBME Ha OTIEIHUTE E€JIEMEHTU Ha IacuBa C Pa3jIMYeH BPEMEBU XOPHU3OHT Ha
Bb3CTaHOBsiBaHE. HoOBUTE pHUCKOBE MOCTaBUXa M NPOTUBOpEYAIld CHU TEHIACHLMM IpU
(GYyHKIMOHMpaHETO Ha OM3Heca, HEBUHAr'M ChbOTBETCTBAIM Ha MTOCOKaTa HAa OM3HEC LIUKIIMTE,
HO OT Jpyra CTpaHa NpPEeJOCTaBUXa M HIKOM HOBU BB3MOXKHOCTH 3a ONTHUMH3aLUs Ha
JeIHOCTTa — aBaHCUPAHE C 11eJ1 aKLIEHTUPAHE BbPXY €(PEKTUBHOCTTA U IIUKbJIa HA OTEepaIluUTe
KaTo TreHepaTrop Ha JjJo0aBeHa CTOMHOCT, HaMmalsiBaHE Ha CPOYHOCTTa Ha KaluTaloBaTa
CTPYKTYpa, 3acsraiia 000poTHOTO (prHaHCUpaHe. EBEHTyamHUAT HEIOCTUT Ha KPaTKOCPOUYEH
0aHKOB KamuTaa epeKTUBHO Ce AOIBIBA OT (PUHAHCHpPAHMUATA MEXAY CBBP3aHM JIMLA, KOUTO
Makap M MO-CKbIIHM, BCE MaK ca MO-I'bBKaB MHCTPYMEHT B YCIIOBUSTAa Ha pa3BHUBallaTa ce
6usHec cpefa. [lo-roneMusT puck U BOJATUIIHOCT Ha JIMXBUTE U pa3Mepa Ha KpaTKOCPOYHOTO
¢uHaHCHUpaHe BCHITHOCT C€ sIBABA II€HAaTa 3a MO-€(EKTUBHOTO YyINpaBIEHHE Ha Bpb3KaTa
JMKBUAHOCT-PEHTAOUIIHOCT, KOATO YECTO Ce ,,3aMpa3sBa’ MpH HAIWYMETO Ha JOCTATHYHO
IBJITOCPOYHU M3TOYHMIM Ha KanmuTal. OOIIOTO 3aKIIOYEHHE € 3a MOCTUTaHe Ha MOo-ToJisiMa
CEH3UTUBHOCT Ha (pupMeHaTa JAEWHOCT KbM PEaHO MPOTHUYAIIUTE MPOLECH, OMOCPEACTBaHA
0T (PMHAHCHUPAHETO C KPAaTKOCPOUEH KalMTal, KaTo LeHaTa 3a Te3d Bb3MOXKHOCTU C€ IJalia
OT HapacTBalIUTE KpPAaTKOCPOYHU JIMXBH, TAXHATa NPOMEHJIHUBOCT U CHOTBETHOTO

HapaCTBAHCTO HA CPCAHOMNPETETIICHATA [ICHA HA O60p0THI/I$I Kamnuras.
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NIAEHTU®UIINPAHE HA CKIIOHHOCT KbM MAHUITYJIMPAHE
HA ®PUHAHCOBUTE OTYETHU HA IPEANIPUATUATA B PAMKUTE
HA CHETOBOJAHMTE ITPABUJIA

Identifying the Propensity to Manipulate the Company’s Financial

Statements within the Accounting Rules

Karepuna Bojiuecka®

Katerina Vojcheska

Pe3iome:

Ilenta Ha JoKNaja € Ja aHAJIM3UpPa U OLIEHU NPEICKa3yeMOCTTa Ha ChILECTBYBAIIUTE
MOJIETIM 32 pa3sKpuMBaHE HAa MaHUIYJIaTHUBHO (PUHAHCOBO OTYHUTAHE OT PHKOBOJCTBOTO Ha
PEINPUATHETO U (PUHAHCOBUTE omnepanuu. ETHO OT OCHOBHUTE MPEIU3BUKATEIICTBA € J1a Ce
MPU3HAAT CIa0OCTUTE MTPU (PUHAHCOBOTO OTUMTAHE, J]a CE€ B3eMaT IPEBHl PUCKOBETE U J1a ce
U3I0J13Ba PO(ECHOHATIHO NMOArOTBEHa HH(pOPMalLUs U APYTH He(UHAHCOBH JAaHHH, 32 J1a ce
rapaHTUpa YCTOMYMBOCTTa M MPO3pPavyHOCTTa Ha (DMHAHCOBUTE OTUETH. YIIPABICHHUETO Ha
npuxoaute (Earnings management) ce mnpeBbpHa B IIMPOKO M3BECTEH (PEHOMEH mpU
yIpaBJIEHUETO Ha OTUYETEHUTE Mevasion (yBeInYaBally ce WIM HaMaJlsBalllK)3a Ja ce Molydar
pasnuunu nenu. GokychT € BbpXy NMpHIIaraHeTo Ha npejckazyemus mozen Beneish M-score.
M-Score e MareMaTHuecKku MOJEN, KOWTO M3MOJ3Ba OCEM (PMHAHCOBU CHOTHOIIEHHUS, 32 J1a

OIIpCaAcin aajiu aaJcHa KOMIIAHUA € MaHUITyJIupaJia CBOUTC IPUXOIH.

KuarouoBu aymm: ManunynatuBHo ¢uHaHcoBo otuurtaHe, M-score mozxen Ha Beneish,

VYrpaneHue Ha IPUXOANTE

T'n.ac. n-p Karepuna Boiiuecka, xareapa ,,dunancu”, YHCC, Codus, e-mail: kate.vojcheska@gmail.com.
Chief  Assist. Prof. Katerina Vojcheska, Department of Finance, UNWE, Sofia, e-mail:
kate.vojcheska@gmail.com.
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Abstract:

The purpose of the report is to analyze and evaluate the predictability of the existing
models for disclosure of manipulative financial reporting by the entity's management and
financial operations. One of the main challenges is to recognize weaknesses in financial
reporting, to take account of risks and to use professionally prepared information and other
non-financial data to ensure the sustainability and transparency of financial statements.
Earnings management has become a widely known phenomenon towards managing reported
earning (increasing or decreasing) in order to obtain vary targets. The focus is on applying the
predictive Beneish M-score. M-Score is a mathematical model that uses eight financial ratios

to determine if a company has manipulated its earnings.

Key words: Manipulative financial reporting, Beneish M-score Model, Earnings

management

JEL Classification: M42, G32

Earnings management — “YmnpasJieHue Ha ¢puHaHcoBus pe3yaTart”

[IpobGneMbT ¢ MaHUITYTUPAHETO HAa (UHAHCOBUTE OTUETH B PAMKUTE HA CUETOBOIHUTE
MpaBujia € OWI pasriefad U U3CIeABAaH OT MHOTO YUY€HHU. YUEHUTE ca Ha Pa3IUYHH MHEHUS
OTHOCHO TMPUYUHUTE, CTOSIIM B OCHOBaTa Ha ChIIECTBYBAaHETO Ha u3Mamara. lIpuunHwure
Ouxa Moriaum Aa OBAAT pasMIekIaHd OT pa3jMYHU TJIEAHU TOYKH, BKIIIOUHUTETHO OT

CTPYKTYpEH, IICUXOJIOTUYECKH, ONIEPATUBEH U COLIMAJIEH aCIEeKT.

Mudock (2008) ctura no 3akiroueHue, 4e MmoadOyauTe morar ga Obaar (puHaHCOBH,
He(MHAHCOBH (JIUICA HA AUCIMILINHA, Xa3apT) WIK JOPU MOJUTHUECKU Win coranuu. Albert
et al. (2010) mpuBexxmat mpuMepu 3a ToBa Kak ()MHAHCOBHUTE MOJA0YIM OWxa MOTIH Ja
HachpyaT OpraHM3aIlMOHHA U3MaMa U J1a JoBeAaT 10 (UHAHCOBHU 3aryOu W HECIIOCOOHOCT 3a
eheKTUBHA KOHKYpPEHIUSl TMOpaad aldHOCTTa Ha OTACNTHU JUIA, JKUBECIId OTBBI
BB3MOKHOCTUTE cu. Hapes ¢ ToBa Te kareropusupar (pakTopuTe BbB Bpb3Ka ¢ MOAOYAUTE B
HSIKOJIKO TPYIIH, KOUTO BKITIOYBAT: HKOHOMUYECKH MO0y !, TIOAO0YIH, CBBP3aHH C TIOPOIH, C

pabotHOTO MsicTo wiu Aapyru moaOyam. Roggeveen (2009) mocouBa, ue BCEKHM MOXKE Ja
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OcBeH TOBa pPALMOHATHOTO OOSICHEHHWE CHJIHO C€ BIIMsAE OT KOpIOpaTMBHATa cpela Ha
OpraHm3anusTa: I[IUPOKO M3BECTHO €, Y€ aKO BHCIIETO PBKOBOACTBO IPOSBSBA
peHeOpekeHne KbM OCHUTYypSBAHETO Ha JIOCTOBEPHO TMpeACTaBsHe Ha (uHaAHCOBaTa
uHpOpMaLKs, MaJKO BEPOSTHO € OCTaHajaTa 4acT OT PBKOBOJACTBOTO Ja C€ OTHACs C

HCOGXOI[I/IMaTa CCPUO3HOCT KbM TO3U BBIIPOC.

OcHosHume haxmopu 6v6 8pb3KA ¢ MOMUBAYUAMA, KOUMO OUXa MO21u 0a 008edam 00
U38bpUIBAHE HA UBMAMA b8 PUHAHCOBUME OMUemU, Ca.

» /[vne — u3clieIBAHETO MOKA3Ba, Y€ HUBOTO HA 33 UIBKHSUIOCT Ha (pUpMaTta BOAM JI0 MO-
BHCOKA BEPOATHOCT OT pelreHue 3a m3mMama (Beneish, 1999)2. B craTucTHYeCKO OTHOMIEHHE
pe3yaATaTUTE MOKa3BaT MOJOXKHUTEIHA KOpENanus MEXIy ABIra U BEpOSTHOCTTA OT U3Mama
(Smaili et al., 2009). dakTopuTe, TOMPUHACSIIN 32 TOBA, BKIIOYBAT WU3IIBIHCHUE HA KIIAy3U
OT KpEIUTHH CIIOpa3yMEHHUs WM J>KeJIaHWeTo 3a u30srBane Ha mpenctosam damur. [lo
OTHOIIICHHUE Ha U3MaMHTE, CBbP3aHU ¢ (PMHAHCOBUTE OTUETH, MHOTO YECTO CpellaHa moadyaa
(cTuMyIT) € BIJIONIABAHETO Ha OBACHUTe (PMHAHCOBU TEPCIEKTHUBH Ipe] OpraHm3anusaTa. B
TakaBa CHTyallusi PBKOBOJCTBOTO TpsAOBa Ja B3eME 3ae€M HJIM Jia IOJIyYd JIOIBIHUTEIHO
(buHaHCUpaHe OT MHBECTUTOPUTE, KOETO MHAYE MOXKE J1a HE € Bh3MOXKHO. J[pyr yecTo cpeman
CTUMYJ € CUTyallusTa, B KOATO PBHKOBOJCTBOTO MMa (PMHAHCOB MHTEPEC B OpraHU3aIUsATa,
KOWTO OM MOT'BJI Ja mipuemMe ¢opMara Ha MO-TOJIeMH OOHYCH WK APYyTH (PUHAHCOBH OOJIary.
W na mocnenHo MACTO, HO HE M MO 3HA4Y€HHE, WABAT MOJAOYAUTE, CBbpP3aHU C (PUHAHCOBU

3aTPYAHCHUA, KOUTO B MHOI'O CJIy4dad BOJAT N0 U3BbPHIBAHC HA U3MaMma.

» Jluxeuonocmma e apyr ¢daktop. Komnkoro mo-cmaba € JHMKBHIHOCTTAa Ha
OpraHM3aIyiATa, TOJKOBA TO-BUCOKA € BEPOSTHOCTTa OT M3MaMa, CBbp3aHa C (PMHAHCOBUTE
otuetn (Kirkos et al. 2007). Ts oOMKHOBEHO ce M3BBPIIBA C Il Ja C€ MPEJCTaBH IO-
OnmaronpusaTHA KapTHUHA 32 MOJIOKEHUETO Ha (hupMaTa KbM J1aJleH MOMEHT — OOMYaifHO upe3
HaJICHSIBAaHE HA AKTUBUTC HA KOMIIAHHMATA W IIOJAICHSIBaHE Ha IMacuBUTe M. Hskom oOT
(dakTopuTe, TONMPHUHACSINHN 32 TOBA, BKIIOYBAT JIMIICA HA OOOPOTHU CPEICTBA 3a €XKETHEBHATA

OICpaTuBHA JIEHHOCT WIIN OpCBPBHIIAHCTO HA I'OJIAM 00eM B3eMaHHMS B HCC’L6I/IpaeMI/I.

2 Beneish, Messod D., 1999. The Detection of Earnings Manipulation, Financial Analysts Journal,
September/October, pp. 24-36.
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» Pesynmamu om Oeunocmma — BbB BPb3Ka C U3MaMHUTE, CBbP3aHH C (PMHAHCOBUTE
OTYETH, MHOTO 4YECTO CpeliaHa nmojdyna (CTHMYJ) ce OKa3Ba BIIOIIABAHETO HAa OBJCHINTE
(MHAHCOBM TEPCIEKTHBH IpE]] OpPraHM3alMsTa. YCTAaHOBEHA € OOpaTHONPONOPIHOHAIHA
3aBHCUMOCT MEXKJy BEPOSTHOCTTa OT M3Mama M TOBa JIOKOJKO YCHEIIHO (YHKIHMOHHpPA
opraam3anuaTa (Summers and Sweeney, 1998, Dechow et al. 2011). [Ipuunnara 3a ToBa €, ye
KOJIKOTO IO-CJIa0u ca pe3yiaTaTUTe OT JEHHOCTTa, TOJIKOBA IMO-CHJIHA € MOTHBAIMATA 3a
M3BBPIIBAHE HA M3MaMa, 3a J]a Ce MPEACTaBAT MO-T00pH PE3yNTaTh Mpe] 3anHTEPECOBAHUTE
CTpPaHU U J1a ce M30erHaT HeraTUBHHUTE MOCIIE/ICTBHSL, AaCOL[MUPAHU ChC CIIAOUTE PE3yaTaTH OT
neitHoctTa. Hskom oT dakTopure, AONMpPUHACAIIM 32 TOBa, BKIIOYBAT HEPEATHCTUYHU
OYaKBaHMs 3a TmedandaTa, HEOOXOAMMOCT OT YJIOBICTBOPSIBAHE Ha OUYaKBaHUATA Ha
aHAIM3aTOPHUTE M crajan nasap. J[pyra npuunnaa 6u Moria aa 0b1e OTpULATETHUAT €)EKT OT
cnabuTe pe3ynTaTd OT JEHHOCTTa BBPXY CHUICCTBEHW HACTOSINM WM OBACIIN CHCIKH U

Oorcpanuru, HaIpuMEp BbH3JIaraHe Ha NOPBHYKH UM APYTU ousHec COCIIKHU.

» Bwvsmooicnocm. 1o oTHOIIEHHE MPEAOTBPATIBAHETO HA M3MaMHUTE BB3MOXKHOCTTA CE
cuMTa 3a Hal-BaxHUS (DakTOp, KOHWTO TpsiOBa na Obje B3eT Mo BHUMaHUE. Ts ce u3passBa B
CTIOCOOHOCTTA Ja C€ M3BBPIIM M3MAMHOTO JESHHE, OT HAYaJloTO O Kpas, 0e3 To na Obae
paskputo. Kelly and Hartley (2010) mpeamomnarat, ye xopaTa Ie ce€ BB3MOJI3BAT OT
BB3MOXKHOCTUTE, KOHTO UM ce mpenoctaBiar. Wilson (2007) pasrnexnaa eneMeHTa
,»,BB3MOXHOCT” KaTO CIIOCOOHOCTTa Ja ce 3a00MKOJIM CBBP3aHMsA C U3Mamara KOHTpoi. B
MOBEYETO CIIy4au BB3MOKHOCTTA 3aBUCH OT HEMOJIXOMASAIIATa OPTraHW3alMOHHA CTPYKTypa —
Hee(UKACHUTE MPOIEAYPH, HEMOIXOMANIOTO pa3[elieHHe Ha TpyAa M CIa0UsAT HAa30p OT
CTpaHa Ha PHKOBOJACTBOTO OTKPUBAT BBH3MOXKHOCTH 33 BB3HHKBAHETO Ha m3Mamu. Kenyuon
and Tilton (2006) noakpensT TOBa TBBPAEHUE, KaTO pasriiekaaT Kak ce Ch3JaBar
BB3MOKHOCTH 32 HM3MaMma, KOraTo B OpraHM3alWsATa ca HaJWIe JHUIca Ha Haa30p, ciad
KOHTPOJI WM  HeleJlechoOpa3HO  pa3ieisHe Ha  3aJb/DKeHUsATa.  EJEeMEHTHT
,»BB3MOKHOCT* BB3HHKBA, KOTAaTO U3BBPIIUTEISIT YCTAHOBSBA, Y€ € B CUTYAIlUs, TIPU KOSTO €
HaJIWIE BB3MOXHOCT Ja Obae u3BbplieHa u3Mama. Lister (2007) moakpemsi Ta3u Tesa,
neUHUpPaK BB3MOXKHOCTTA KaTo ,,KUCIOPOJa, KOMUTO TOIIbp)Ka TOPEHETO™ — KPUTHIHO
BaXHUS (HAKTOP IMPHU U3BHPIIBAHE HA U3MAMH, Thil KaTO JIOPH Ja € HAJUIIE MOTUB, TOW HJTH TSI
HAMa Jla ca B CHCTOSIHHE Jla TMOCTBIAT MO TO3W HAYMH O€3 HaJMYMeTOo Ha ChOTBETHATA

BBb3MOKHOCT. CHITHUAT KOHTPOJ B OpraHu3anudaTa IOHAKOra € HCAOCTATHYUCH Jia IPCAOTBpATU
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BBb3MOXKHOCTTa 32 M3BBpIIBaHE Ha u3Mama. Vance (1983) TBbpau, 4ye B HSAKOU Ciydau
e(eKTUBHOCTTAa Ha KOHTPOJIAa B OpraHU3alliATa € HaMaJjeHa B IPUCHhCTBUETO HA TOMUHHUPALIN
YA Ha KJIIOYOBU MO3UIUU KaTO TJIaBEH H3IBJIHUTEICH TUPEKTOp WM TJaBeH (PUHAHCOB
nupekrop. Roggeveen (2009) TBbpaM, ue HaIMYMETO HA BB3MOXKHOCT 3a WM3BBPIIBAHE Ha
U3MaMH, CBBbpP3aHU C (PUHAHCOBUTE OTYETH, € IO-BEPOSITHO IpPH OPTaHU3AIUH, KOWUTO
pa3uuTar Ha NPUOIU3UTENHU OLIEHKH U UHAMBHUIYAHU MPELEHKH, a HE Ha CTPOTU IMpaBuUia.
ToBa, or agpyra cTpaHa, NpaBu poJiATa HA KOHTPOJHHUTE CTPYKTYypH, KaTO HampUMep

BBTPCIIHATA UJIM BbHIIHATA KOHTPOJHA CUCTEMA, MHOT'O I1I0-BaKHaA.

OT reHa TOUKa HAa ynpaeneHuemo Ha uuancosus pesyimam, Rahman (2013)°
ompezensi Karo JIOTMYEH W 3aKOHOB Ipolleca Ha B3€MaHE Ha MEHUDKBPCKO pEUICHHE U
OTYUTAHEC Ha CHOWUTHATA, TaKa Y€ Ja OBJE JOCTUTHAT CTAOWICH W TPEIBUANM (HUHAHCOB
pesynrar. lomssm Opoit ¢GupMH HW3MON3BAT Pa3IUYHA METOAHM 32 MAaHHUITYyJIMpaHEe Ha
(huHAHCOBHS pe3yJNTaT, 3a Jla MOJAbpKAT CTAOUIIEH PacTeX WM 3a Jla M30erHaT OTYUTAHETO
Ha cnana. C apyru Aymu, yrpaBiIeHHETO Ha (DUHAHCOBHS PE3yNTaT € CTpaTerus, U3Mo3BaHa OT
PBHKOBOJICTBOTO HA JAPY>KECTBOTO YMHUIIUICHO JIa MAHUITYJIHPA MPUXOAUTE/PA3XOIUTE, TaKa de
KpalHUAT pe3yiTar Ja CbOTBETCTBA HA MPEABAPUTEIIHO OIpeAeseHa uel. Ynpasienuemo na
Qunancosus pezyimam e UHCMPYMEHM, ype3 KOUmo upmume MaKCUMUUPAmM c8oama
cmotinocm. Hoglund (2012) untoctpupa euH OCHOBEH BBIIPOC, CBBP3aH C YNPABICHUETO Ha
¢buHaHCcOBHS pe3ynraT. Toil aklleHTHpa BBPXY JBE OT KAueCTBEHUTE XapaKTEPUCTHUKU Ha
(DMHAHCOBHUTE OTYETH — YMECTHOCT U HAJCKIHOCT. AKO KOMIIAHUATA CE€ ChbCPEOTOYH BBPXY
MpeACTaBsiHEe Ha yMECTHa WMHQOpMalus, TOBa O3HA4yaBa, Y€ aKICHTHUPA BBPXY OTUYETCHUTE
MapuyHU MOTOLH, a 3a J1a ObJe HaJexkaHa HHpOopManusITa € He0OOXOIUMO Jla Ce MPEACTaBU U
HAcTOfAIaTa CTOWHOCT Ha OYaKkBaHWTE OBACIIM MapuyHu mnoTouu. IIpobGmemMbT o0Oaue
BB3HUKBA, KOTaTO C€ M3WCKBA MPEANPHUATUETO Ja HAIlpaBU /0 HIKAKBA CTENEH CyOCKTHBHA
omenka. Taka ue, Hoglund (2012) TBBpau, de (uHAHCOBHUAT pe3ysaTaT MOXe na Obiae
MaHUIYJIUPaH, 3al0TO MPUIIATaHEeTO Ha CUETOBOJHUTE CTAHIAPTH M3MCKBA U U3BECTHA JIMYHA

IPpCUCHKA.

[Ipumep 3a TOBa, uYe CyOEKTUBHUAT HWHAUKATOpP UIpae ChHIIECTBEHA pOJS MpU

o6pa3yBaHeT0 Ha (I)I/IHaHCOBI/IH MOKCM a pas3rjicgaMc BHB (bHHaHCOBI/ITe otuetd Ha BHII

3Rahman - Understanding Earnings Management: A Review of the Motives, Techniques and their
Consequences, 2013.
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[Mapuba IIepcanbn @aiinenc 3a 2007 r. m 2008 r. 3abenszBa ce, ye MPEU3UUCICHUST
¢unancoB pesynrar 3a 2007 r. mpe3 2008 1. ce paznuuaBa ¢ 01130 38 MIIH. JieBa OT TO3H
nokasal npe3 2007 r. Kato npruuHa 3a rosisiMa 4act OT pasjiuKaTa € IoOcOYeHa MpoMsHaTa Ha
METOAOJIOTHATA 32 U3UMCIISIBAHE HA pa3Mepa Ha 3ary0aTa oT 00e3leHKa Ha MOTPEOUTEICKUTE
Kkpeautu. IMEeHHO ToBa € mpuMep, 4€ €IHO U ChILO MPEACTABIHE MOXE JIa BOJU JI0 Pa3jIuicH
(UHAHCOB pe3yJiTaT CHopel TOoBa [JOKOJKO TMECUMHCTUYHH WM ONTUMHUCTHYHU ca
oyakBaHHATAa Ha aancHo npeamnpustue. Lin (2014) o6obOinaBa pasnuyuau JeUHHIIANA KaTO
00sICHSIBa, Y€ MaHUITYJIHpPAaHETO Ha (PUHAHCOBHUS pPE3yiTaT BH3HUKBA, KOraTO MEHUDKbPHUTE
M3IOJI3BAT JIMYHA TMPEICHKA B MPEACTABSIHETO Ha (DMHAHCOBUTE OTYETH M TaKa ITOJABEKIAT
AKIIMOHEPUTE WJIU JIPYTH 3aMHTEPECOBAHM CTPAHH OTHOCHO IMPEACTABSIHETO HA KOMITAHUSTA,
JOTOBOPHUTE YCJOBHsSI upe3 oTdyeTeHuTe (uHaHCcOBU pe3yntatd. Cropea HEroBOTO
U3cleIBaHe, MaHUMYJIMpaHEeTO Ha (UHAHCOBHUS peE3yJTaT MNPOM3XOXkKIa OT u3bopa Ha
CYCTOBOJIHUTE TOJWTHKH W TPAKTHKUA OT MCHHDKBPUTE 3a TOCTUTaHE Ha KOHKPETHU
ynpasieHncku nenu. [IpoyuBane Hampaseno ot Graham u ap. (2005) mokasBa, 4e Bce moBeue
MPEANPUATHS Ce CTPEMST Jla OKa3BaT Mo-100pu OT MOCTUTHATUTE pe3ynTatu. Te 3abensa3Bar,
4Ye MHO3MHCTBOTO OT MEHWKBPUTE Ca CKIOHHM Ja NOAAbpKAT TEHACHIMATa Ha
MPUXOIUTE/PA3XOAUTE, U3MOJI3BANKH TEKYIIM HAYUCIISIBAHUS, C 1I€JT J1a Ce MOBJIMsAC HA IICHUTE
Ha aKIMUTe WM PHCKoBara mpemus Ha pupmata. KaTo 1msu10, MEHHDKBPUTE Ca TOJATIHBU
KbM MaHUITyNalus 3a MPeICTaBIHEeTO Ha PUPMUTE CH, Thi KaTO OOSBSIBAHETO HA MO-HUCKO OT
OYaKBaHOTO TPEJCTaBsIHE € CHJIHO OChAEHO OT (puHaHcoBuTe mazapu. Lo (2008), ot mpyra
CTpaHa, TBBPIHU, Y€ ,MAHHUITYJIHPAHUAT (UHAHCOB pE3yITaT HE O3HAUYaBa HEMPEMECHHO, Ye
(UHAHCOBHUAT OTYET HE € TOAXOSAII 3a B3eMaHe HAa WHPOPMUPAHH PEIICHHS OT
3aMHTEpPEeCcCOBaHUTE CTpaHu. Jlurcata Ha TakOBa MAaHUITYJIHpAHE HE rapaHTHpa KaueCTBEHUTE
XapaKkTepUCTHKU Ha (UHAHCOBaTa MH(OpMalMs, Thi KaTO CHIIECTBYBAT U Apyru (akTopH,
KOWTO JIOMIPUHACAT 3a KadeCTBOTO Ha Ta3u wuHOpMamus, OCBEH TIIpeleHKara Ha
MEHUKMBHTA. [lo30BaBaiiky ce€ Ha HaW-HOBUTE HAYYHHU U3CJEABaHUS. TOW TBBpIU, 4e
KaueCTBOTO Ha (PMHAHCOBUTE OTYETH IO TOJIIMa CTENEH 3aBUCU OT OAUTOPH, PETyIaTopH,
WHBECTUTOPH, 3aMHTEPECOBAHH JIUIA U U3CJIEIOBATENN, KOUTO Ca OTTOBOPHH 32 OTKpHUBaHE Ha

CBCHTYAJIHU HCKOPCKTHH ITPAKTUKH.

DuHAHCOBUAT OTYET € KpaﬁHH&IT MMPOAYKT Ha CYCTOBOAHOTO OTYHTAHC. Toii e pe3yirar

OT MNPWJIAraHeTO Ha YHUKAJIHU TCXHHUKUW WU MCTOAHU, MPUCHIIU HAa CUHECTOBOJHOTO OTYHTAHC.
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Te3u mMeroaM BKIIFOUBAT CUCTEMA OT €JIEMEHTH U TEXHUKH, KOMTO FapaHTUpaT HENPEKbCHATO
OOCKTHBHO OTpa3sBaHE Ha IPOLECUTE M ONEpalMMTE Ha MPEANpUATUATA B XOJla Ha TAXHATA
©XeJHEeBHa JeHHocT. Makap ue CYeTOBOJHHUTE IpaBWIa M HOPMATUBHHU pa3nopendou 3a
M3TOTBSHETO HA (PMHAHCOBHUTE OTYETH BBB BCSAKA OTJICNIHA CTPAHA J1a Ce pa3inyaBaT MOMEKIY
CH, CBIIECTBYBAaT TPU OCHOBHHU YCJIOBHS, KOUTO TPsiOBa Ja ObAAT M3MBIHEHU 10 OTHOLICHUE
Ha U3roTBsIHAaTa (pMHAHCOBA MHPOPMALIUA:

e IIbpBo, T TpsIOBaA Ja € B ChCTOSHUE J1a U3IIBJIHU CBOSTA LIE]I.

e Bropo, Tpsi6Ba 1a € TOYHA, IbJIHA U OOEKTUBHA.

e Tpero, T TpsiOBa na € CBOEBpEeMEHHAa — Ja OBJE MpeaoCTaBeHa B TOYHO

OIIPEJICJIEHO BPEME.

EnvHCTBEHO WM3MBIHSABANKK TEe3W YCIOBUSA, MHPOpManusaTa me ObJe MOAXOIAa 1a
OCUTYPU MKOHOMHMUYECKH U JIOTHYECKH OOOCHOBAHU PEIICHUs, KaTO MOCTUTHE IPEABUIUMOCT
OTHOCHO CBCTOSIHUETO Ha MpeIIpusaTHeTo B Obaeny nepuoau. Llenure Ha ¢puHaHCOBUS OTYET
Ja TpemaocTaBu HWH(OpMAIMs OTHOCHO pE3YNTaTHTE OT ACWHOCTTa Ha JAPYKECTBOTO U
MIPOMEHHTE BB (PUHAHCOBOTO My ChCTOSIHUE B CPAaBHEHHE C MTPEIXOAHN IEPUOIU HE MOTaT Ja
ObJaT MHKOPIIOPUPAHU CaMO B €IMH KOMIIOHEHT Ha (DMHAHCOBHUS OTYET, OT KOETO MIPOU3THYA
HE00XO/IMMOCTTa OT HAKOJKO KOMIIOHEHTa, KaTO BCEKU €IMH ce (OKyCHUpa BbPXY Pa3IU4YHU
acrmeKkTH Ha oTdeTHus mnpouec. OOn4yaHUAT HAOOp OT M3rOTBAHUTE (DPUHAHCOBU OTUETH
BKJIIOUBA: OajaHc, OTYET 3a JOXOJUTE, OTYET 3a MapUYHUTE MOTOLM, OTYET 3a IPOMEHUTE B
KalnuTajga ¥ CHIIBTCTBAIIUTE I'M NOSICHUTEIHHW NPUIIOKEHUS. TeXHUTE TpaJuBHU €IEMEHTH
UTpasT BakHa POJii BbB Bpb3Ka C U3MaMHTE, CBbP3aHU C (PMHAHCOBUTE OTYETH. M3mamara,
CBbp3aHa ¢ (PUHAHCOBUTE OTYETH, € BUJ H3Mama, WU3BBpILIBAaHA OT BHUCOKHUTE HHUBA Ha
pbKoBOJcTBOTO. OduumanHara aepuHMIMS HA  aMepuKaHcKkaTta Aconuanusi Ha
cepTUQUIMpPaHUTE eKclepTd 1o paskpuBaHe Ha wu3mamu (ACEPU) e, uye 14 e
MpeJHAMEPEHOTO HEMPABUIHO OTYUTAaHE (WM MPOITyCKaHe) Ha ChILECTBEHU (aKTH WU IPYT
BHJl JaHHU, KOETO, pPa3rJieJ]aHO 3aeJHO C Jpyra myOJWYHO IOCTBITHA HH(pOpManus, Ou
Hakapaio norpeOuTesnst Ha HHGOpMaIUATa 12 IPOMEHHU WM U3MEHHU CBOsITa NpereHka. Toa e
€IHO OT TPUTE HAIPaBICHMUS HAa M3MAMUTE Ha pabOTHOTO MscTO, u3nomBaHu ot ACEPU,
HapeJ ¢ KOpYINLHUATAa U HENPABOMEPHOTO MPUCBOsIBaHE Ha akTWBM. HanmoHanHaTa KoMuCHS
no ¢uHaHcoBo oruuTaHe c men u3mama Ha CAI (1987) TBBpaM, ye u3Mamara BbHB

(bUHAHCOBHS OTYET € 0e3pa3ChIHO IOBEICHHE Ype3 JEUCTBHE WM Oe3/IeCTBHE, KOETO
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BEPOSTHO IIE JOBEIE JO CBIICCTBEHO MOABSKIANM (UHAHCOBH HaHHH. ChINECTBYBAT
paznuuHd JAepUHUIMK, HO OOIIOTO B TAX €, Y€ HM3MaMHUTE MpeArojaraT MpeaHaMepeHo
MOJIBEXKAIN0 NPECTaBsiHE WM MPOIycKaHe Ha MHopMalus BbB (PUHAHCOBUS OTYET C LIEJ
MOTpeIHo WHPOPMHUpPAHEe, JaBaHEe Ha HEMPAaBUIHM HACOKM W HAHACSHE Ha Bpela Ha
norpedurenuTe Ha wuHpOpManmsTa (MHBECTUTOPH, KPEOUTOPH, OJUTOPU U JAPYTH
3auHTepecoBann cTpanu). Gravitt (2006) mpenctaBs HAKOJIKO CXEMH, H3IMOJI3BaHH IIPH
M3MaMHTe, CBbpP3aHH ¢ (PUHAHCOBUTE OTUETH:

1) manunmynupane win ammupunupane Ha ¢rHAHCOBaTa WH(OpPMAIUS W ITBPBUYHUTE

JOKYMEHTH;

2) mpeaHaMEpeHO HENPABWIIHO HW3IMOJI3BaHE HA MPOLEAYPH, TMOJUTHKH U CYCTOBOJHU

MIPUHIIMITN, TPUIIATaHu IPU U3TOTBSIHETO Ha pMHAHCOBATa MH(OPMAIIHS;

3) YMHUIIUIEHO MPOIYCKaHEe WM U3MEHEHUE Ha ChbOUTHS U ONepalii, UMAIld OTHOIICHHE

KbM OTUHUTAHETO HA (1)I/IHaHCOBOTO CBbCTOAHUC HA APYKCCTBOTO.

Razaee (2010) pasmupsiBa cxeMuTe 3a U3MaMH, CBbpP3aHH ¢ (DMHAHCOBHUTE OTYETH, KATO
BKJIFOYBA: W3IIOJI3BAHETO HA AarpeCMBHU CYETOBOAHHM TEXHHKH ITOCPEICTBOM HE3aKOHHO
MaHMITyJIMpaHe Ha Iredandara M BB3IMOJI3BAHETO OT MPOIYCKH B CUETOBOJAHUTE CTAHAAPTH,
MO3BOJISBAIM Ha MPEANpPUATUETO Aa MPHUKpUE JEHCTBUTEIHOTO CH ChCTOsiHUE. V3mamurte,
CBBbp3aHU C (UHAHCOBUTE OTYETH, ca JACPUHUPAHU U KaTo (PUHAHCOBO NPECTHIUICHHUE.
CepriacHo npuetus BbB BenukoOpuranus 3akoH 3a puHaHcoBUTE yciayru U nmasapu ot 2000 r.
TYK Ca BKJIIOYEHU TPH ACHEKTa:

1) u3mMama MM HEeYeCTHO JieiicTBHE;

2) HenmpaBOMEPHO MOBEACHHUE WM HETPABUIHO M3IOJI3BAaHE Ha MH(OpMalMs, oTHacsIIa

ce 10 (UHaHCOBUTE Ma3apy;

3) OopaBeHe ¢ MPUXOAUTE OT MOA0OHO MPECTHIICHHE.

Bpuranckusar 3akoH 3a u3mMamure OT 2006 T. JOMBIHUTENIHO MOJCHIBA MOHATHUETO U
nepuHATUATa 3a TMOMOOHW TPECTHIUICHHS, OTYATANKH, Y€ TaKWBa CIlydadl Ha H3MaMa
BKITIOYBAT:

1) HeBepHH YMCIIOBH JJAHHU W/MITM HEBSAPHO MPEICTABSHE;

2) HetouyHa nHopMalus, KosITo OM MOIJIa Jia JIoBeJie 10 HEONOBECTsIBAaHE Ha NIPaBUIHATA
uHbopMaLus; U

3) yyacTue Ha pbKOBOJCTBOTO MJIU JUPEKTOPUTE HA OpraHU3alUsATA.

< Cbabpxatue / Content %‘Split

83 ALMA MATER STUDIORUM

UNIVERSITA DI BOLOGNA
DIPARTIMENTO DI SGIENZE AZIENDALI



® BV3® YETUPUHALECETA MEXKOYHAPOOHA
YHCC K% @) ywgparer HAYYHA KOHOEPEHLIMA HA MAALVTE YYEHW
CEORHO CTOMANCTED Ny CBOPHUVIK C [JOKAALM

4

23 HoeMBpu 2018 2., YHCC, Codus

Cnopen ACFE (2012) Bcsika cpeiHa 1Mo rojieMiUHa OpraHU3aIys B CBETOBEH MaIiad ryou
10 MPUOJIM3UTETHHN OLEHKU 5% OT MPUXOJUTE CH B PE3yJITaT OT U3MaMH, KOETO MpaBu 3aryou
B pa3Mep Ha TPUIIMOHHU JI0JIapHU B IJI00ajieH acnekT. Makap uectoTrarta Ha U3MaMUTe, CBbP3aHU
¢ (uHAHCOBUTE OTYETH, Jla € HUCKA B CpPaBHEHHWE C APYTH BUIOBE H3Mama, CpeaHaTa
MearaHHa 3ary0a, acoluupaHa ¢ MoJ00HM U3MaMH, € €MH MWIMOH J10J1apa, KOETO € JIeCeT
II'bTH TIOBEUE B CPAaBHEHUE C JPyru BUAOBe u3Mamiu. [lo-rojasimaTta mpo3payHoCT ce oyakBa Jaa
HaIpaBy MPEANPUATHATA MO-yCTOWYUBU U MO-e(DEKTHUBHH, KaKTO OT (PMHAHCOBA, Taka U OT
He(durHaHcoBa rienHa Touka. C TedeHre Ha BpEMETO TOBA 1€ JJOBeJIe 0 MO-CTa0UITHHU PacTex
U 3aeTOCT M 1€ IOBMIIM JOBEPUETO CpEI 3aUHTEPECOBAHUTE CTPAHU, BKIIIOUUTEIIHO
WHBECTUTOPUTE U noTpeduTenuTe. [Ipo3padyHoTo ynpaBiieHHue Ha MPEANPHUATHATA CHIIO TaKa €

B CbOTBCTCTBHC C IO-ABJITOCPOUYHUTEC HHBCCTULIUU.
TexHUMKH U3M0JI3BAHU 3a MaHHUITYJIUPAHE HA (bl/ll-[aHCOBI/ITe pe3yJjTaru

bazoBute nmpumepu 3a ToBa KaKBO TOYHO IPE/ICTABIIABAT TEXHUKUTE 32 MAHUITYJIUPAHE HA
(buHAHCOBHS pe3yNTaT U Kak Te ce nmpuiarar ce pasriexaar ot Nelson, Elliot u Tarpley (2003
r.)* Karo BB3MOKHOCT 3a yIpaBlieHHE Ha (DHHAHCOBHS PE3ylTaT MOXe OM B Haif-ronsMa
CTETEeH JOCTaBsl M3MCKBAHETO 3a TEKyIIO HauucieHue. Haif-o0mo u3McKBaHETO Tiiacu, 4ye
MIPUXOAUTE U PAa3XOAUTE, MPOUITUYAIIN OT CACJIKH U CHOUTHS B TEKYIIHs NEpUO, TpsiOBa 1a
ObJIaT MPEICTABEHN B OTYETHUTE 32 CHILUS TO3U MEPUOJ HE3ABUCUMO, Y€ MAPUYHUAT MOTOK CE
oudakBa B ObjenieTo. Mimaliku mpenBu, 4e MHOTO Y€CTO CTOMHOCTTA Ha PEATHUS TMPUXO/1 I
pa3xo]l € HEeU3BeCcTHA € HeoOXOaUMO OmpeseNieHa MpeleHKa na Obae HampaBeHa. B TakaBa
CUTYyallisi MOTaT Aa ObJaT HANMPABEHH MO-ONTUMUCTUYHU WJIM MO-TIECUMUCTUYHU TPEIEHKH,

pasz0upa ce B IPUEMIIMBU TPAHUIIN.

Ako mpeanpuaTueTo u3zdepe a HapaBu MECUMUCTUYHH OIIEHKH 32 BCUYKU HAYMCIICHUS
3a mepuoj t, a peaJHUTE pa3XOoAM CE OKa)XkaT MO-BHUCOKH, TOraBa ChOTBETHAaTa pasiivKa Iie
ObJe mpeAcTaBeHa KaTo MPUXOJ Mpe3 ciensauus nepuon — t+1. B Teopusita ce pasriaexaat
JIBa BHJla HA4YHMCJICHHWs. ToBa ca HAYWCIICHHs, MOBIUSHU OT CYOEKTHMBHA OIIEHKAa — T€ Ce
W3MON3BaT, 3a Ja ce ,,yIupaBisBa™ (UHAHCOBUAT PE3yNTAaT W HAYUCIEHHUS, KOUTO HE ca

IIOBJIMSAHHU OT CY6CKTI/IBHa OIICHKA — TOBA Ca HAYUCJICHUATA IIPE3 NNEpHUOoad, KOUTO Ca CBbP3aHU

4 Nelson, Elliot u Tarpley — Master Thesis: Earnings Management during the Financial Crisis. Erasmus School
of Economics, 2003.
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C HOpMaJIHaTa I[CI\/JIHOCT Ha KOMIIaHHATA, OTTrOBapAT Ha HEHMHOTO npeacraBiaHe, rojJicMMHa U

UHJYCTPHSTA, B KOSITO OIEpHUpa.

» llpu mpunoOuBaHe Ha IBIIEPHO MpeanpusATHe, pupMaTa ,Maika“ 100aBsi B CBOUTE
OT4YeTH (PMHAHCOBHSA PE3yNTaT HA MPHIOOMTOTO APYXKECTBO. Taka ako MOKyINKara €
HarpaBeHa Ipu OJaronpHsTHU yCIOBUS ce HAOIIO/aBa U MOJOXKHUTEIICH eEeKT BbPXY
(buHAHCOBUS pe3ynTaT Ha MPUAOOUBAIIOTO MIPEANIPUSITHE.

» Cnopen GAAP u IFRS, xorato enHo nmpeanpusiTie mpuTexasa mo-maiuko ot 20% ot
aKIUUTE B JAPYro TNPEANPHUATHE, TO MOXKE Ja MPEJACTaBU B CBOUTE OTUETH Ta3M
MHBECTHIIUS 110 /IBa PAa3IMYHHA HAYMHA, KOUTO UMAT Pa3IMYHO CYETOBOIHO TPETHPAHE.
duHaHCOBHUTE aKTUBU MOTAT Ja ObJAT ONpeIesICHH KaTo AbPXKaHU 3a ThPryBaHe, KaTo
BCSAKAa TMPOMSIHA B CIpaBeUIMBaTa CTOMHOCT HA TE3M AaKTHBHU CE€ OTpa3siBa Karo
orepaTuBeH Npuxoja/pazxon. Mmu te morar jaa ObIaT ONpeesieHd KaTo (UHAHCOBH
aKTHBM Ha pa3NoJOXKeHHe 3a Mpojax0a, Karo B TO3W Cllydail NpoMsHaTa B
CIIpaBeyIMBaTa CTOMHOCT Ce OTpa3siBa Karo APYr BCeoOXBaTeH 10X0J. Bb3MoxkHOCT
TyK 3a BIUSHHE BBPXY (UHAHCOBHS pE3YyITaT MOXE Ja MMa, aKko HampumMep e
HE00X0IMMO (PUHAHCOBUSAT pe3ynTaT aa Ob/Ie TOBHIICH, TOTaBa MPEIIPUITHETO MOXKE
Ja mpoaane najeH (UHAHCOB AaKTUB HA PA3MOJIOKEHHE 3a Mpoaaxba, KOWTO mMma
HaTpynmaH TmoJoXxuTeiaeH pe3epB. CbIlo Taka TMpH  €IHO  EBEHTYAJIHO
NPECTPYKTYpHpaHe Ha JaJieH aKTUB OT OIpEeIeNIeH Ha pa3lojoXkKeHue 3a Mpojaxoa
KaTo Jbp>KaH 3a ThPTyBaHe, ChII0 MOXKE Ja MOBIUse Ha (PMHAHCOBHS PE3yITar.

» TlpomMsHaTa B CUETOBOJHATA TOJUTHKA MOXE Ja ObJe U3MOI3BAaHO 32 BIUSHHUE BBPXY
¢unancoBus pesynraT. TpsadBa na 1o6aBuM, ye ce AOMYyCKa MPOMsSHA B CUETOBOJHATA
MOJIUTUKA IIPU BJIM3aHE B CHJIAa HA HOB CTaHJAAPT WJIM KOraTo C€ YCTaHOBH, Y€ HOBaTa
MOJTUTHKA MIE € TO-TIOAXO/IAIIA 32 KOHKPETHOTO MPEATPHUSITHE.

» W300pbT Ha METOX W TEPHOJ 33 aMOPTHU3AlWs Ha ABITOTPAHHWTE aKTHBH Ha €IHO
NpeanpusTHe OKa3Ba BIUsSHHE Ha (uHaHCOBUS pe3ynTar. llpeampusituero Moxe aa
n3zbepe METo, MpHU KOHTO pa3XxoJUTe 3a aMOpTH3alUs ca MO-TOJIEMH B HAYaJIOTO Ha
MOJIE3HUS KUBOT Ha aKkTWBa WM oOpaTHOTO. ChINO Taka MOXE Ja Ce HalpaBH
MPEOIICHKa Ha TOJIE3HWs JKMBOT Ha JaJeH aMOPTHU3MPYyeM akTHB. ToBa MOXe Ja
YBEIUYM WM HAMalIM Pa3XxOIHTE 3a aMOPTHU3AIMH B OBJEIIE B 3aBUCUMOCT Jalli Ce

HaMaJIsiBa UK yBCJIM4YaBa IMOJIC3HUAT )KUBOT HA BBIIPOCHUS aKTUB.
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» Jlpyr MOMEHT € U Bh3MOXKHOCTTA 32 BIHSIHHE MIPH OTPECIITHE HA CTOMHOCTHHS Ipar
3a MpU3HaBaHE Ha JaJieH aKTUB KaTO IBJITOTpacH. AKO HampuMmep TO3M IMpar ce
yBesnun oT 500 nB. Ha 700 7B., MOKyINKaTa Ha BCUYKU aKTUBH, Pa3XOJIUTE, KOUTO JI0
cera Omxa Ownu orpa3sBanu B OTdera 3a JOXOJUTE B MOMEHTA Ha TMOKYIIKATa, IIE
OBIaT pa3cpoYeHU BHB BPEMETO.

» MowmeHT Ha mpopaxOara Ha JaJeH MaTepUalieH aKTHB, OTYMTaH 10 HCTOPUYECKA
CTOMHOCT MOXe Ja Obae cboOpazeH CcHpsMO NPEACTaBIHETO HAa KOMIIAHHSATA.
Hamnpumep, npomax6ara Ha nazeH akTuB ¢ OamaHcoBa croiHocT 10 000 nB., KOWTO
Moke na Obae nmpoxaneH 3a 25 000 8. moxe yBenuun puaancoBus pesyarar ¢ 15 000
nB. C nent ga 6v/1e Mo IbpKaH (PHHAHCOBUAT PE3yITaT € BH3MOXKHO JIOpU Mpojaxoa
Ha JIaJieH aKTHUB, IPUIPYKEeHa ¢ 00paTHO MpHUI0O0MBaHE WM HaeMaHE HA aKTHBA 4ype3
mu3uHr. Taka pe3ydatrarsT oT mpojaxbara Ha JaJeH aKTUB Ce OTpa3siBa BeaHAra B
Ortyera 3a 10X0Ja, IOKATO Pa3XOJUTE 3a JIM3WHTAa ce pa3cpouBar. Tyk MOXke J1a ce
n00aBH, 4e TaKbB BHJI C/IEJIKA MOXKE Jla C€ M3I0JI3Ba U 3a J]a C€ YBEJIMYaT OTYUTAHUTE
pasxoau. Hanpumep, ako HeaMOpTU3UPYEM ABIATOTPAEH aKTUB (HarpuMmep 3ems) Obae
MIPOJA/ICH U CIIe]] TOBA HAET Ype3 ONEPATUBEH JIM3UHT — BHOCKUTE I10 JIM3UHTA TPsiOBa
Jla C€ OTYMTAT KAaTO Pa3xoJl 3a JM3UHIONOJydaress, OKATO MpEeIyd TOBa Pa3Xodu
CBBP3aHU C aMOPTH3AIIMATA HAa TO3U aKTHB HE ca OUITM HAYMCIISIBAaHHU.

» U3non3BaHe Ha JIEPUBATUBU 3a BIMSHUC BbPXY (DMHAHCOBUS pe3yiarar. Hampumep
JajieHa KOMIaHUs € eMUTHpalia o0Iuranuu ¢ GUKCUPaH JUXBEH MPOIEHT. T Moxke 1a
HalpaBU CJeJIKa 3a JIMXBEH Cyal M Taka Ja 3aloyYHe Ja OTYUTa Pa3XOAUTe IO
oOnuraIuu ¢ TiaBail JUXBEH MPOIEHT. Taka MpeanpusTHETO MOXKE Ja CU OCUTYPH
MO-BHCOKH JINXBEHU HUBA B MOMEHTA, KOUTO JIa Ca MO-HUCKU B ObJIEIIe UITH 00paTHO.

» OO0parHoro u3kymyBaHe Ha akiuu. Criopen IFRS 1 GAAP toBa chOuTHE HE BiMse HA
oT4eTa 3a JOXOJHUTE, HO Ype3 HEr0 MOXKe J1a ce ToBiusie Ha noka3arens EPS (meuanba
3a egHa akmus). [lewanbara Ha egHa akIUs Cce€ CUMTA 3a €IUH OT Hall-BaKHUTE
(dakTopu 3a ompeneNsHE HA IIeHAaTa Ha eQHa akius. Toi Moka3Ba HETHHsS JOXOJ Ha
KOMITAHUSITA, TEHEPUPAH 3a €]Ha akiusa. AKO JaJieHa KOMIIAHWS TPEABUXKIA, 4e
HETHUTE TIPOJIAXKOM 3a ciie/Baiara rouHa HsMa Jla ce MMPOMEHST, HO MCKa J1a 3ara3u

pactexxa Ha nokasarenst EPS, To Moxe na Hamanu OposT Ha aKUMUTE KaTo M3KYIHU
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gacT OoT TaX. Taka IMOKa3arensT Ie HapacHe 0e3 HETHHUTE MPOJXOHM Ja ca ce
TIPOMCHHMITH.

» JloroBopuTe, KOUTO CKIIFOYBAT KOMITAHUUTE MOrar ja Obaar cho0pa3eHn ¢ TOBa Kora
II€ MOBJIUAAT HA OTYeTa 3a joxonute. Hampumep ¢upma 3akymyBa JbITOTPACH aKTHUB
(mampumep codryep), KoiWTO mIe OBJE AOCTAaBEH Ha 3 erama B Pa3IMYHH OTYETHH
nepuonu. Kanmuranusanusra Ha aKkTHBa W 3all0YBAHETO HA OTYMTAHE HA Pa3XOIH 3a
aMOPTHU3alNY, e ObJIE CIe/I KaTO U TPUTE eTara ca MPUKIIOYIIIH.

» llpu3HaBaHe HA MPEKOMEPHH WM TI0-MAJIKO PE3EPBH 3a TEKyIaTa I'O/INHA;

» TlpusnaBaHe Ha TBBPJE MHOTO HJIM TBBPJIC MAJIKO 00€3IEHKA HA aKTHBHU 3a TEKyIllara
roAuHa;

» Kanuranuzanus u pascpoyBaHe Ha pPa3XoIu B TBBPJAE TOJiiMa WM TBBpJAC MajKa
CTEIICH;

> HamansgBane min He HaMaIIBaHETO Ha MNPpCAUNITHUTC HAYUCIICHUSA

» Pa3cpouBaHe Ha NPEKOMEPHO KOJIHMYCCTBO TMPHUXOAM HWIIM PAa3CPOUYBAHE IO-MAJIKO

IIpuxoaun oT HCO6XO,Z[I/IMOTO, H T.H.

®uHaHCOBaTa OTYETHOCT HW3MCKBA MEHH/DKBPUTE J1a B3€MaT Ba)XHHU pELICHHUS 32
ObJemuTe MoJI3K U 3aAb/bKeHus. Hampumep GrHAHCOBUAT MEHHDKBD TpsiOBa J1a MPELeHH, 3a
KaKBa 4acT OT MPOAKOUTE CH Ha KpeauT, upmaTa HIMa Jja MOXKe Jla CbOepe U3UCKYyeMHUTe
cu B3emaHus. [lo TO3W HAUMH Te W3YUCISIBAT MPOBH3UHM 32 HEChOMpaeMH B3eMaHHUS.
CueToBOJCTBOTO MOXKE Ja TMPEIJIOKUA pa3IudyHU METOAM 3a OIEHKA, W3MOJI3BaHU B
M3TOTBSIHETO Ha (uHaHCOBUTE oTueTd. Hampumep, BB3MOXHHM METOAM 3a OIEHKa Ha
MarepuanHute aktuBu — FIFO, cpeano nperernenara croitHoct. M3uckBaHeTo Ja ce MpaBsT
MPUOTU3UTENHA OLIEHKH U BB3MOXKHOCTTA 32 M300p Ha Pa3jMyYHU CUETOBOJHH METOAU U
MPaKTUKU OCHUTYpsiBa Ha (UHAHCOBUS MEHUIKBP BBb3MOXKHOCTTA Ji1a BIIHSAE€ BBPXY
pesyaTtatute Ha puHAHCOBUS oTYeT. Hanmpumep, Toi Moxe 1a n3bepe KOHKPETEH CYETOBOJICH
MOJXO0J, KOWUTO MOXE J1a JOBEAE 10 MOBUIIABAHE HA NMPUXOIAUTE, MPEACTABEHU B OTUYETHUTE,
WM J1a HampaBW MPUOIM3UTETHU OLIEHKH, KOUTO Jla TIOBJIUSAST Ha TEKyIlaTa CTOMHOCT Ha

AKTUBUTEC U ITIaCUBUTEC 5.

5 Financial Times Lexicon. Oxford MBA. Definition of earnings management. JlocThllHAa Ha:
http://lexicon.ft.com/Term?term=earnings-management, [Accessed 06 June 2014]
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B TCOpHUATA U IIPAKTUKATA Ca MMO3HATU PA3JIMYHU MCTOAW U TCXHUKU 3a YCTAHOBABAHC HaA

CTCIICHTA Ha YIIPaBJICHUEC Ha (bl/IHaHCOBI/ISI peE3yaTatT OT pa3IMdYHU KOMIIAHUH 110 LEJINA CBAT.

Haii-pasnpocmpanenu  mooeau ca mesu, cevp3anu ¢  uoeHmupuyuparwe Ha
HAYUCAEeHUAMA, KOUMO CA C8bP3AHU ¢ 0DeKMUsHama npeyeHka Ha menuodxicvpume. OcHosa
npu me3u Memoou e pazoeyieHuemo Ha CYyemo8oOHUmMe HauUucieHus Ha 08a euoa. IIvpeume ca
maKuea, Koumo npousmuyam Om HOPMAIHUmMe 3a Npeonpusmuemo coenku, cgepa Ha
onepupane u 201eMuHa — MAXHOMO NPU3HABAHe U MEeXHUSM pasmep cd NOOKpeneHu om
O00KyMenm O6uno mo 002060p, axmypa unu 0p. Te ne moeam 0a 6vOam MAHURYIUPAHU.
Bmopume ca mesu, koumo ca noemusHu om pewieHUsma Ha MEHUONCMBHMA — MAXHOMO

3asuniaeane uil 3aHuNCasane ce Usnoi3eda 3a ynpaejileHue Ha (puHaHCO@uﬂ pesyimam.
Mogaen na Healy (1985) ©

Healy npesyiara monxo, mpu KOWTO MaHHITYJIMPAHETO HA TPUXOIUTE MOXKE Jla ce 3aceve,
N3YHUCIIABAUKN OTKJIOHEHHATA OT HOPMAJIHHUTC HHBA Ha HAYHUCICHHUATA. Healy ImpaBu
AOIYCKAHE, Y€ YIIPABJICHUC HA NPUXOJUTE CHIICCTBYBAa BbB BCCKU CAWH IICPUOI. MOI[GJI’I)T
OIpelieNisi HAYMCIICHUSATa, KOUTO Ca CBBP3aHU C JIOKa3aHH ChOUTHS (HE ca OOBBp3aHH C
MpeleHKaTa Ha MEHU/DKMBHTA) KAaTo CpPEAHONpETEeryieHa BelWYMHA Ha HAYUCIICHUATA 3a
npeaxoaHuTe nepuoan (6asucen nepuon).Pasnrukara Mex Ty HaYMCICHUATA 3a U3CIICABAHUST
nepuoa MW IMOJYUYCHHUAT PE3YJITAaT 3a HAYUCIICHHATA HCIOBJIUAHU OT CY6CKTI/IBHI/I pemiCHuA

IOKa3Ba HAYUCIICHUATA, BbPXY KOUTO MCHUIPKMBbHTA € TTOBJIUAJI CbC CBOUTC IMMPCUCHKH.

To3u Mozmen Mosxe 1a ce M3MoI3Ba KaTo 00 MHIUKATOP 32 HAIMYNE HAa TOBA SBJIICHUE.
Cpmio Taka TOM € JIeCeH 3a NpHJaraHe M MOXKE Jla Ce M3IOJI3Ba OT IMOTPeOUTENINTe Ha
¢uHaHcoBUTE OTYeTH Oe3 na e HeoOxoauma BbTpelrHa ¢upmeHa uHpopmanus. OCHOBEH
HE/IOCTaThK € JOMYyCKaHETO 3a JIMIICA HA HAYMCIIeHUs, KOMTO Jla ca MOBJIMAHU OT CyOeKTHBHU

pelieHus mpe3 6a3ucHUS TEPHO/I.
Mogaes Ha Jones 1 MoAUGUUHMPAHUAT MOJeJ Ha Jones

Karo Moxe Ou Haﬁ'HOKaSaHH M U3IO0JI3BaHHU MOJC/IN 3a YCTAHOBABAHC HA HAJIWMYNC HaA

MaHMITyJIMpaHe Ha (UHAHCOBHUSA pe3ynTaT ce wu3noisBar moaensT Ha Jones (1991) u

6 Healy, P. M. (1985). The effect of bonus schemes on accounting decisions. Journal of accounting
andeconomics, 7(1-3), 85-107.
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MonuduIMpanus Mozen Ha Jones (mpemnoxken or Dechow um ap. mpes 1995)7. Jones
npejroiara, 4e MPOMEHHUTE B IPUXOAUTE BOJIAT JIO POMEHH B 000POTHHS KanuTal (edekrt ot
npogaxodara Ha CTOKH), KOUTO NMPOMEHH B OOOPOTHHsS KallUTal OT CBOsI CTpaHa BOMIST O
IIPOMEHU B HauuciieHusATa. OT apyra cTpaHa, aMOPTU3MPAHETO HA JBJITOTPAHUTE aKTUBH 1€

HaMaJii cyMaTa Ha HAYUCJICHUATA.

,HemocrtaTbk Ha TO3M MOJET, € Y€ CIOpeJ HEro HAYMCICHUATAa B TPUXOIHUTE ca
oOpa3yBaHu 0e3 J1la ©Ma OOCKTHMBHA TpeleHKa (0e3 Aa ObaaT 3aBUINABAaHU WJIM HAMaJsBaHH,
ype3 oOeKTHBHa TmpereHka)“. ToBa o3HayaBa, 4€ ako (PUPMHUTE H3IIOJI3BAT EIUHCTBEHO
3aBUIIICHU WM 3aHIKCHH HUBa (pa30upa ce B IPaHUIUTE HAa BH3MOXKHOTO) Ha MPHUXOIUTE
MOJENIBT Ha Jones HsAMa Ja 3aceue TO3M ONMT 3a YIpaBiICHHE Ha Tpuxoaute. Mmaiiku
npenBun ToBa Dechow (1995) mpemrara moamdukamus Ha Mojaena Ha Jones Kkaro

MOI{I/I(l)I/IIII/Ipa MMPpUXOOUTE OT HpO,ZIa)K6I/I C UBMCHCHUATA BbB B3EMaHHUATA OT KIIMCHTH.

Ta3u moaudukanus Ha MOAENBT Ha Jones ce MpeBpbhla B HA-U3MON3BaHUS U eUKACEeH
METO/I 32 YCTAHOBSIBAHE HA MAHMITYJIAIIMKA BB (DMHAHCOBUS pe3yiTar. BeIIpeku ToBa U TOW HE
e 100% Oe3morpemen. I[IpoGieMbT B MOAUQUIUPAHUS MO HABA OT TOBa, Y€ TOU
mpenrnoyiiara, 4e BCHYKM HW3MEHEHHS BBB B3E€MaHUATAa OT KIWEHTH ca pe3ydaTrar oT
yIpaBIeHUETO HA (PMHAHCOBUSI PE3YNTAT , KOETO € MAJIIKO BEPOSITHO (KaKTO € MaJIKO BEPOSTHO
YW BCHYKH W3MCHEHUS B TPUXOJUTE Ja Ce ABJDKAT W3ISI0 Ha HAYMCICHHS HECBBP3aHU C

00eKTHBHATa OIIEHKa HA MEHUPKMBHTA).
Mogpaen Ha Jones Moau(pUUMPAH ¢ TAPUYHHUTE IOTOUHU OT AEeHHOCTTA

Shivakumar (1996)® npennara npyra mommdukanms Ha mozmena. KM opmynaTa 3a
ONpENIeNITHE Ha HAYUCIICHUSTA, CBBP3aHU C OOCKTHUBHHM peEIICHUs, TOH J00aBs W
ONEpPaTUBHUTE Mapu4yHu moTonu. [IpomsHara e Oa3upaHa Ha JOIMyCKaHETO 3a OOpaTHa

3aBUCHUMOCT MECXKAY ONCPATUBHUTEC MMAPUYHU ITOTOIM U HAYUCIICHUATA.

“Jones, J.,. Earnings Management during Import Relief Investigations, Journal of Accounting Research, 29 (2),
1991, pp. 193-228. Toctsi Ha agpec: http://www jstor.org/pss/249104 [Accessed 23 May 2014].
8Shivakumar, L, Estimating Abnormal Accruals for Detection of Earnings Management (1996).
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HNuaycrpuajieH noaxon

Hauncnenusara CbIIO TaKa 3aBHUCAT OT C(bepaTa, B KOATO OII€pHpa KOMIIAHUATA.
HOL[XOI['LT, npu KOWTO C€ H3M0J3Ba CTaTHCTHYECKaTa MeEIWaHa Ha HHAYCTpUATA 3a

OHpel[eJISIHe Ha HAYUCJIICHUATA, HCIIOBJIMSAHU OT 06€KTPIBHPI peH_IeHI/DI.
Mopaen Ha Beneish®

[Ipod. Messod Beneish mnpemmara maremaTudeckd MoJed, KOWTO H3MOI3Ba 8
KoeUIMEeHTa, 3a Jla C€ ONpeIeNid Jald KOMIIAHUATAa MaHUIyJupa (UHAHCOBUTE CHU
pesynaratu. Te3u koeduIMeHTH Morar jga ObJaT B3€TH WIM W3YUCICHH, 4Ype3 JaHHHU OT

(bl/IHaHCOBI/ITe OTYCTH HA KOMIIAaHHUHUTC, 4 UMCHHO!

DSRI (Days Sales in Receivables Index) — Koeduiuenr Ha aHH Ha OOpBIICHHE Ha

B3CMaHHATA.

To3u koeduIMEHT ce M3YMCIIsABA KaTO OTHOIICHHE MEXIY JHHTE Ha 00pamaeMocT Ha
B3EMaHUATA 3a TEKYIIUS U MPEIXOAHUs neprol. [IOBUIIICHHETO Ha TO3M UHIUKATOP MOXE Ja
€ WHIMKAIUS 332 TOBA, Y¢ HIKOU OT B3EMaHUATA HA MPEANPHUATHETO Cca MPOCPOUCHH WIIH HIMA
na Oppar chOpanu. To3uw KOeDUIIMEHT HE MOXKE Ja € HAbJIHO TOYEH M HE BUHArU €
WHMKAIMS 32 BIOIIABAaHE HAa CHCTOSHUETO HAa KOMMaHHATa (KoeTo Ou OMiIo MOTHB 3a
MaHUMyJIupaHe Ha (UHAHCOBUS Pe3yiTar), Thil KaTO HETOBOTO YBEIMUYEHUE MOXeE Ja 0bae U

pe3yJITaT OT 3aBHILIEHUE HA MTPOJaKOUTE HAa KPEIUT.

Cnopez[ Beneish KOMIIAHUUTEC, KOUTO HOCTUTAT IMO-HUCBK MapKX B TCEKYIH:A, CIPAMO
NpEeAXOAHUTE NCPUOJN Ca MO-NOAATIMBU HA MaHUITYJIAlIUH. Koraro KOC(I)I/II_II/ICHT’bT GMI
npuemMma CTOMHOCTH TIO-TOJEMH OT cAnHuI1a, (i)I/IpMI/ITe Cca IIO-CKJIOHHM nOa MpeACTaBAT

KauecTBeHa UH(OpMaIMsI B OTYETUTE CH.

AQI (Asset Quality Index) — uHaeKC, MOKa3BaIll ChOTHOIICHUETO MEXIY TEKyIllaTa U
MpeIX0HaTa TOJAMHA Ha JTBJITOTPARHUTE aKTHBH (Pa3IHYHU OT 3€MH, CIpaJd U 000py/IBaHE)
KbM BCHYKH aKTHBH. TO3M KOe(DHIIMEHT MMa 3a IIeJ Ja YCTAHOBH Pa3CPOUYBAHETO HA JIAJCH
pas3xon 3a Obaemu nepuoau. Tyk pa3oupa ce MOBUIIEHHETO Ha TO3H KOS(HUIIMEHT MOXE J1a Ce

ABIJLDKU Ha PCaJIHO MPCATUIAIIAaHC 3a yClIyra, a0OHAMEHT U Ap.

°Beneish, Messod D., "The Detection of Earnings Manipulation," Financial Analysts Journal, Vol. 55, No. 5,
1999.
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SGI (Sales Growth Index) — koedpunueHT Ha HapacTBaHE Ha MPHUXOJHUTE OT MPOJAKOH.
Criope1 HSIKOH M3CJIEIBAHUSI KOMITAHHHU C BUCOK TEMIT Ha PACTEK MPe3 MPEAXOTHUTE TIEPUOIH
Ce OMUTBAT JIa MOAABPIKAT TO3M TEMIT U B TO-JIOLIX MMEPHOIH 3a JIa ONMPABIAST OYaKBAHHUSITA

Ha UHBCCTUTOPHUTC.

SGAI (Sales, General and Administrative expenses Index) — To3u koeuIIHEHT H3MEpPBa
OTHOIICHHUETO MCEXKAY Pa3sXoAuTe 3a HpOI[a)K6I/I, OIICpaTUBHUTEC KW aJIMHHUCTPATHUBHUTC

pa3Xxoiy 3a TEKYIIHS CIPSAMO MPEAXOIHUS TTEPUOL.

DEPI — xoedunuent, paBeH Ha OTHOLICHHUETO MEXIY NpPOIEHTa Ha amMOpTH3aIHs 3a
MPEIXOJHUS KbM TEKYIIHS MEpHOA. AKO Pe3yiTaThT € MO-rojsiM OT 1, TOBa O3Ha4aBa, e
MOJIC3HUST KUBOT HA aMOPTU3MPYEMHUTE aKTHBH € YBEJIIMYEH WM C€ TpUjIara HOB METOJ| Ha
aMOPTH3aIs C TIeJT J]a Ce HaMAaJIST Pa3XxoanTe. AKO TO3U KOSPUIIMCHT € Haj 1, TOBa 03HaYaBa
MOBUIIICHHE HAa (PMHAHCOBHUSA JTUBBPU/K. [IoBHIIIaBaHETO HA (PMHAHCOBHUS JTUBBPHIK MOXKE J1a
€ 3HAaK 3a 3aTPYJHCHHS Ha KOMITAHUATA, KOETO OT CBOSI CTPaHA € MPUYMHA 33 MaHUITYJIHPAHE

Ha pe3yJITaTUTe.

TATA — koeduiueHT, Moka3Ball OTHOUICHHUETO MEXKIY HAYHCICHUATA M aKTHUBUTE Ha
MPEeanpUsATHETO, KaTO 3a W3UMCICHHE Ha HauucieHusta Beneish m3monsBa u3MeHEeHHETO B
O0OpOTHHSI KamnWTall, HAMaJeH ¢ NApUYHUTE CPEJICTBA, NAPUYHUTEC CEKBUBAICHTH U
amopTH3anusATa. ToBa ce OCHOBaBa Ha IMPEAIOJIOKCHHETO, UYe HAYMCICHUATA, BBPXY KOHUTO

MOXKE aa 6’]5,[[6 MOBJIMAHO YPE3 MCHUPKBPCKA IMPECIECHKA Ca OCHOBHO KPATKOCPOYHU:

IIpu monena Ha Beneish te3n 8 koedpunuenta ce oOenuHsBaT M oOpasyBar M
koeduiment. Crniopes; Hero, ako noiaydeHuar M koeduieHT e mo-roysim ot -1,78, To numa

rojyisiMma BEPOATHOCT U3CIICABAHATA (I)I/IpMa JAa MaHUITyJIMpa OTYCTUTEC CH.

M = -484 + 0.92*DSRI + 0.528*GMI + 0.404*AQl + 0.892*SGI + 0.115*DEPI-
0.172*SGAI + 4.679*TATA-0.327*LVGI.
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3akjao4YeHue

KonkoTto mo-cinabu ca pe3yaratute OT AEHHOCTTa HAa KOMIIAHUATA, TOJIKOBA IO-CUJIHA €
MOTHBAIMATA 332 M3BBPIIBAHE HA U3Mama, 3a Jia Ce NPEACTaBAT MO-A00pH pe3ynTaTd Mpen
3aWHTEPECOBAHUTE CTPAHU U Ja ce M30erHaT HEraTUBHHUTE IOCIEICTBUS, aCOLMHUPAHU CHC
ciabure pe3ynratd ot AeiHoctra. Hskou ot daxropure, 1onpuHACAIIM 3a TOBA, BKIKOYBAT
HEpEeIMCTUYHU OYyaKBaHUS 3a IedanlbaTa, HEOOXOAMMOCT OT YJOBJETBOpSIBAHE Ha
OYAaKBaHUATA HA AaHAIM3ATOPUTE WU cCHajall mnasap. EMnupudyHuTe WH3CienBaHUsA SICHO
II0Ka3BaT, 4y€ MOJEJIMTE M OLEHKUTE BAapupaT B IIPOTHO3MpaHaTa CH MOIIHOCT, KOraTo ce
OLICHABAT B pa3jiW4HA CPeNa, NPEIBUJ PA3JIMKUTE MEXAY OTAEIHUTE CTPAHU 10 OTHOLIECHUE
Ha CYETOBOJHUTE CUCTEMH, UKOHOMHUYECKUTE Pe3yJITaTH, HHCTUTYLIUOHATHUTE OCOOCHOCTU U
collMajHara, IpaBHaTa M IOJIUTUYECKATa Cpela, KOUTO 3acsraT ()MHAHCOBHUTE JIaHHHU.
bpaemmre m3cnenBanus TpsiOBa Aa OBIAT HACOUYEHH KBbM I0-HATATHIIHOTO DPa3BUTHE HA
MOJICJINTE 32 OTKPUBAHE HA MaHMITYJIATUBHO (PMHAHCOBO OTYMTAHE HAa PA3IMYHU CTOMAHCKU
CyOeKTH M aJalTHPAHETO MM B 3aBUCHUMOCT OT Pa3IMYHUTE UM IOTPEOUTENIH: OAUTOPH,
WHBECTUTOPH, KPEOUTOPH, JaHbYHH BIACTH, (HUHAHCOBH AaHAJIM3ATOPH M APYTH

3aMHTCPCCOBAHU CTPAHU.
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OUCKAJIHA ITIO3UIUA HA BBJATI'APUSA

Bulgarian Fiscal Stance

Jnsina MeraJjioBal

Diyana Metalova

Pe3rome

B Hactosmms mokimaxm ce pasmiexnaa (uckamHata To3WnMs Ha bearapus cuen
(UHAHCOBO-MKOHOMHMYECKATa KpU3a 3a Ja C€ OLEHH JOKOJKO HMHCTPyMEHTapuyma Ha
¢duckamHaTa MOJMTHKA CE€ W3IMOJI3BA 32 LEIWTE Ha KPAaTKOCPOUHO M3TIaXKJIaHE Ha OH3HEC
IMKbIa. B ycnoBusTa Ha mapuyeH ChBET, yMENOTO MpujaraHe Ha (UCKaTHUTE JOCTOBE 3a
MMOCTUTAHE W MOJIbPKaHEe Ha MaKPOWKOHOMHYECKA CTAOMITHOCT MPHI00MBA W3KITFOUUTEITHO

3HAYCHUC.
KurouoBu aymu: ¢uckanHa no3uius, CTpyKTypeH OaiaHc, IPOM3BOJICTBEH Pa3puB
Abstract

This report looks at Bulgaria's fiscal stance after the financial and economic crisis to
assess the extent to which fiscal policy tools are used for short-term business cycle smoothing.
Under the terms of a currency board arrangement, the skillful application of fiscal levers to

achieve and maintain macroeconomic stability is of the utmost importance.
Keywords: fiscal stance, structural balance, output gap

JEL Classification: E62, H62
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BnBenenne

Ilon ,,puckamna mo3umusa OOMKHOBEHO ce pa3dupa OpHeHTaluudTa Ha (QUCKaIHATa
MOJUTHKA, 3a/aJieHa 4pe3 TUCKPELMOHHUTE pEIleHHUs Ha MpaBUTEICTBaTa B obOjacTra Ha
JaHBYHOTO oOmarane W pasxonute. [lo mpuHIMI (uCKanmHAaTa TO3MULUS CE OICHSBA C
MpOMsHATa B CTPYKTYPHOTO HBPBUYHO caingo (T.e. OIOHKETHOTO cCayji0, KOPUTHPAHO C
BB3/ICHCTBUETO HA WKOHOMMYECKHS IUKBJ, BDEMEHHUTE MEPKHU U JMXBEHUTE IUIanianus). B
3aBUCHMMOCT OT TOBa JaJIM IPABUTEICTBOTO pEIIM JAa IMOAKPENH, HAMaId WU OCTaBU
HEMPOMEHEHO BB3JCHCTBHETO HA IMyONUYHUTE (PUHAHCH BBPXY peasHaTa HKOHOMHKA
¢duckamHaTa MO3UIMS CE CYUTAa CHOTBETHO 3a ,,eKCIIAH3MOHUCTHUYHA™, ,,peCTPUKTUBHA" WJIH

,HEyTpagHa“.

OpuenTanusaTa Ha (UCKAIHATA TIO3MIUS OMpEAess poyiTa Ha (UCKaTHATa MOJUTHKA B
UKOHOMHYECKUS IMKBJ, KOATO MOXKe Ja ObJe IoBeue WM [0-MaJKO Mpo- MU

AHTHIUKJIN4YHA, B 3aBUCHUMOCT OT 00cTOATEACTBATA.

HpOBe)KI[aHeTO Ha aHTUIUKIIMYHA q)HCKaJIHa IIOJIMTHKA M3HMCKBAa MHOTI'O sSICHA OIICHKa Ha
CbCTOAHUCTO HAa HMKOHOMHKATA CIIPAMO IIOTCHIHUAJIA. Ot Ta3u OLICHKAa 3aBUCAT U MCPKHUTC,

KOUTO LII€ CC IIpeArIpueMar.

Nzi0xenne
1. uckpeunoHHa GUCKAIHA MOJUTHKA

EdexTuBHOCTTa Ha (UCKATHATA MOJUTHKA KaTO MHCTPYMEHT 3a CTaOMJIM3UPAaHE 3aBUCH
OT IUIOCTHATa MKOHOMMYECKA Cpella, B KOATO ce€ u3Mnoia3Ba. PUCKATHUTE HWHCTPYMEHTH
OKa3BaT MPSAKO BIIMSHUE BBbPXY PAaBHUILETO HA CBBKYIHOTO TBPCEHE W 4YPE3 HEro BBPXY
PABHHUILETO HA CTOIAHCKATa AKTUBHOCT. TOBa MOXE Ja C€ IIOCTUTHE 4Ype3 LEJICHACOYEHU
IPOMEHH BbB (PHUCKAIHUTE MHCTPYMEHTH MM 4Ype3 BrpaxkJaHe Ha aBTOMATUYHU
cTaOWIN3aToOpu, KaKBUTO €a MPOTPECUBHOTO JAaHBbYHO oOjaraHe W COLMAIHUTE MOMOUIM 3a
6e3paborHu. Korato ce Hamanu cTomaHcKaTa aKTUBHOCT 3all0yBarT Jia crajaT U JI0XOAUTE Ha
cTonaHckuTe cyOekTu. ToraBa Te MOmajaT B €TaXH C MO-HUCKU JAHBYHM CTABKH, KOETO
3abpKa CHaja B HETHUTE MM J0Xoau. ChUIEBPEMEHHO C€ YBEIM4YaBaT IIOMOILIUTE 3a

0e3pab0THH, KOWUTO C€ TMPEBPBINAT B TOTPEOUTEIICKHM pPa3Xoad W HaMallgBaT Craja B
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CBBKYIMHOTO ThpceHe. [lo BpemMe Ha CTOMAHCKM MOJEM aBTOMATHYHUTE CTAOWIH3aTOPU
neficTBaT B 06paTHA MOCOKA’. ABTOMATHYHHTE CTAOMIM3AaTOPH ca (PUCKAIHE MHCTPYMEHTH,
KOUTO NPU MKOHOMUYECKH CIaJ yBeJIH4YaBaT OOPKETHUSA NeUIUT, a MPH MKOHOMUYECKU
MOJIeM T'O HaMaJSIBAT aBTOMAaTHYHO, 0€3 M3BBPIIBAHE HA KOHKPETHU TEKYIIU ICHCTBHS OT
npaBuTencTBoTo. C TOBa TE€ OMEKOTSABAT KojeOaHWATa B MKOHOMHKATa B Tpoleca Ha

IMUKJIWYHOTO pa3BUTHUC.

JIMCKpPELIMOHHUTE MEPKH Ca Ch3HATEJIHU U MpPEJHAMEPEHU JEHCTBUS IO OTHOIICHHUE Ha
MIPUXOAUTE U Pa3XOJUTE, KOUTO UMAT 3a Led J1a CTUMYJIUPAT WK 3a0aBAT UKOHOMUYECKOTO
pazButue. llpeBuiieHnero Ha pa3xoguTe HaJA MPUXOJUTE BOAM [0 YBEIMYaBaHE Ha
CBHBKYITHOTO ThpPCEHE, T.€. OOKETHUS AePUIIUT MOXKE /1a UMa MMO3UTUBEH e(heKT cTura Ja € B
OTIpeNIeJIeH TpaHUIM M Ja Ce M3IMO0J3Ba B OTPaHWYECH TNepuoj] oT BpeMe ((puckanna
excrian3us). [lonuTrkaTa Ha OO)KETEH M3JIMIIBK O3HA4aBa, Y€ C€ OTHEMAT IOBEYE PECYpCHU
OT MKOHOMHKATa, a Ce BPBUIAT MO-MAJIKO 1oj ¢opmaTa Ha AbPKABHHU PA3XOJd U COLMAITHU

Tpanchepu (prcKaIHa PECTPUKIINS).
2. Bwomxeren 6ananc

BrojpkeTHUAT OanaHc ce ChCTOM OT TPU KOMIIOHEHTA — CTPYKTYpEeH, LIUKINYEH U T.Hap.
»€IHOKpaTHU Mepku/edektn”. CbriacHo 3akoHa 3a mnyomuunute ¢unancu (3[1D) mox
,»CTPYKTypeH OayiaHc* cienBa Ja ce pa3Oupa TOAMIIHOTO Caljio Ha CEKTop ,.JlbpikaBHO
ylnpaBiieHHe", KOPUTUPaAHO CIIPSIMO MKOHOMHUYECKUS IUKBJ, 0€3 OTUNTaHE Ha €JTHOKPATHUTE U

BpPEMCHHHU MepKI/I3.

Bonpeku, ue EC npenoppuBa na ce BOJAM NOJUTHKAa Ha OanaHCHpaH OIOKET, ce
JOMyCKaT ¥ MUHUMAaTHU JeQHUIUTH, KOUTO HE Cbh3/aBaT PHUCK 3a YCTOHYMBOCTTA Ha
nyOnmuunute ¢uuaHcu. Ilo oTHOIIEHHE Ha calJOTO Ha CEKTOp ,,JIbpkaBHO ympaBieHue,
3I1® u3uckBa TO /1a € HYJIEBO WM MOJIOKHUTEIHO, a aKO Ce peayin3upa aedUuInT, To aa He €
noBeue oT 3% ot BBII (un.25). 3a rogumnus nepunut no KOOIl Ha kacoBa ocHOBa

orpannueHueTo e 10 2% ot bBII (uwn.27, an.4.)

2 Bpayn, K., Ixaxcs, I1., , Ily6muaan punancu®, IIs6mumCait Cet — Arpu OO/, Codus, 1998, ctp. 74
% 3akoH 3a nyGnuuHKTe QuHaHCcH, JIONBIHUTENHK pasnopeadu, nap.1, 1.38
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N3tounuk: EBpocrar.

@ur. 1. O61 0r0aKxeTeH 6asanc Ha bbarapus u cpenno 3a EC 3a nepuona 2008-2017r.

Kakrto ce Bmxkma ot rpadukara, beirapus ce mpuabpxka KbM OTPaHUYCHHETO 3a OOII
oroxereH aeduuut, karo 3a 10 rogunu ro Hapymasa camo B 3 oT Tsax — 2009r., 2010r. u
2014r. TIpe3 nenus nepuon, ¢ u3kimodeHue Ha 2014r. 6rokeTHU Oananc Ha bearapus e mo-
n00wsp ot cpeanoro paHuile 3a EC. Cien 2009r. Tennennusara B bearapus € na ce ciensa

IIOJIMTHKA Ha q)HCKaHHa KOHCOJIMJamus.

3a a OLEHUM MpEeANpPHETUTE AEHCTBHS OT (PUCKAIHUTE BJIACTH TPsAOBa J1a M3YHCTUM
epexTa OT aBTOMATHYHUTE CTAOWIN3aTOPM U MEpPKUTE C €IHOKpaTeH XapakTep, T.e. Ja
pasrieaame MPOMEHUTE B CTPYKTYpHUS OanaHc. CTPYKTYPHUSAT OIO/KETEH Ne(PUITUT MOKa3Ba
KakbB Ou Oyl OrO/KETHUS ACPUUMT MpPHU CHIIECTBYBAIIOTO PAaBHUIIE HA pPa3XOAUTE U
JAaHBYHOTO OOJlaraHe, ako HMKOHOMHKAaTa (QYHKLUMOHHMpAIle NpU IBIHO H3IOJ3BaHE Ha
pecypcute (T.€. AETEPMUHUPAHOTO OT MPABUTEICTBOTO ChCTOSHUE Ha Oroykera). Hamuuuero
My COYHM, Y€ JOpHM MKOHOMHKATa Jla € JOCTHTHajla DPAaBHUILETO Ha IbJIHATa 3aeToCT,

JaHBYHUTE ITIOCTHIIJICHU S Ouxa OMJIM O-MaJIKU OT MMPAaBUTCIICTBEHUTE Pa3xoau.

Tl KaTO CTPYKTYpHHSI OIOJDKETeH Ne(ULIUT € pe3yaTaT OT AUCKPEIMOHHUTE MEPKU Ha
TbpKaBaTa U MMa TOJISIMO 3HAauYeHWE 3a CTAaOWIHOCTTAa Ha myOnumunute puHancu, B 31D e
neUHUPAHO OTPAHUYCHHUETO MYy B cpeaHocpodeH nepuoj B pamkute Ha 0,5% ot BBII (nmm

1% ot BBII xorato paBHumeTo Ha abpkaBHUusA Abar € nox 40% ot bBBII u puckosere or
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riiefHa TOYKA HAa JBJITOCPOYHATA YCTOMYMBOCT Ha MyOnuuHuTe (uHaHCH ca Hucku)’.B
clly4aili Ha 3HAYUTENIHO OTKIOHEHHE OT cpeaHocpouyHara OromkerHa uen (CBL[) 3a
CTPYKTYpHUS NedUIUT, chriacHo pasnopenoure Ha wi. 10 ot Pernament (EO) Ne 1466/97 na
CsBera ot 7 ronmu 1997 r. 3a 3acuiiBaHe Ha HaJ30pa BbPXY CHCTOSHUETO HA OKOJDKETa W HA
Haa3opa U KOOpAWHAIWATA Ha HWKOHOMHUUYCCKHUTC IMOJIMTHKHU, WIKX OT MCPKHUTC 3a HENHOTO
MOCTUTAHE C€ TMpHJIaraT aBTOMATUYHH KOPEKTHBHH MEXaHW3MH ChIVIACHO 3aKoHa 3a

®duckajieH CbBET ¥ aBTOMAaTUYHU KOPEKTHUBHU MCXaHU3MHU.

2,5%
2,0%
1,5%
1,0%
0,5%
0,0%
-0,5%
-1,0%
-1,5%
-2,0%
-2,5%
-3,0%

I CTpyKTypeH 6anaHc = == Qutputgap = = = [lpomsaHa B Cb CBL,

@ur. 2. Crpykrypen 6ananc (CB) na Penyoauka bvarapus, % ot BBII

[Ipomsnata B CTpyKTypHHS OanaHC € TMOJIOKUTETHA TMpe3 IMOo-ToyisMara 4YacT oOT
pasriexaaHus Mepuojl, KOETO MOKa3Ba, Y€ MPABUTEICTBOTO Clie[Ba MOJUTUKA Ha (puckaiHa
koHconuaanus. duckanHa ekcrmaH3us ce HabmomaBa mpe3 2014r., 2018r. u 2019r. Cnen
2015r. ce mocTura W CpeIHOCPOUYHATA OFO/DKETHA Ie 3a CTPYKTYpHHS Ne(UIUT - OCTaBa

Janed 0T MaKCUMAJIHO JI0IyCTHUMATa 11el 3a CTpyKTypeH nedunut ot 1% ot bBBIIL.

3. IpowmsBoacTeeH pa3pus (output gap)

OHpeI[CJI}IHCTO Ha MAaKpOMKOHOMUUYCCKHA IMOTCHIMUAT NaBa BB3MOKHOCT 34 OLCHKA Ha

HKOHOMHUYCCKATa IMOJIMTHUKA, 3a MPEAOTBpPATABAHC Ha PCUCCHA U I/IH(I)J'IaHI/IH. OI_IeHKaTa Ha

4 3akoH 3a nyOnuuHuTe QuHaHCH, wiI. 23, an. |

g Split < Cbabpxatue / Content

ALMA MATER STUDIORUM
UNIVERSITA DI BOLOGNA 98
DIPARTIMENTO DI SGIENZE AZIENDALI




Vigepcuter
110 pHaKCH, GH3Hec
W NpeAnpHeMatiectso

YETVPUHALECETA MEXKAYHAPOOHA . o BY3®
HAYYHA KOHQEPEHLIVIA HA MAAUTE YYEHN ‘ YHCC K@ eﬂ)

CBOPHVIK C IOKAALM CBETORNO GToMCTED ¢\
23 HoeMBpu 2018 2., YHCC, Codus

g

noreniuanaust bBII craBa Bce mo-BaXkHa 1 aKkTyalHa Mopaand HEOOXOIUMOCTTa OT OPUEHTUPH
IIpU IPOBEXJAHETO Ha NapuyHata M (uckanHara nonurtuka.Jlepununusara Ha OykbH 3a
IIPOU3BOJCTBEHUS] IOTCHLMA]I € Hal-pa3sNpoCcTpaHeHaTa B MKOHOMMYECKaTa Hayka. Toi
onpezens NOTEHIHAIHOTO IIPOU3BOACTBO KATO MaKCUMyMa, KOWTO J1aJlecHa UKOHOMHUKA MOXKE
Ja mpousBene, 0e3 1a ce CTUTHE 10 ,JIperpsBaHe” U HEXKEIaHU IOCIEACTBUS, KOUTO
BKJIIOYBAT Hal-Beue HHAyLUUpaHeTO Ha uHGuianus. Korato npou3BOACTBEHUST pa3puBe
HYJIEB, T.€. HsAMa BB3XOJSIl WIM HU3XOASI] HATUCK BbpXY HH(puanusra, peanHust bBBII e

paBeH Ha noteHnuaiHus bBII.

5,0%
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2,0%

1,0%
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0,0% 0.1% 0,0% oop—0,0% 0%

-1,0% 2(99‘;0) 2011 %(?7]9/02 2013 2014 2015 2819% 2017 2018 2019 2020 2021
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-2,0% -2,1%
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Output gap PbcT Ha peanHua BBIN == «= PbCT Ha NoTeHuMnanHua BB

W3TounuK: cOOCTBEHH U3YUCIIEHUS 110 JaHHU OT M®D

@ur. 3. [IpoussoacTeen paspus (output gap)

Ot ropuata rpaduka ce Bwkma, 4e B mepuoma 2012-2018r. e HaymIe HEMBIHO
U3IOJI3BaHE Ha IPOU3BOJCTBEHHUTE (AKTOPHU, HO Mpe3 HAcTosIaTa ToJMHA CE OYaKBa
MIPOM3BO/ICTBEHMSI Pa3puB Jla C€ 3aTBOPHU, KOETO O3HA4YaBa, Y€ B CIIEABALIUTE TOAMHU TPsOBa
na HabJto/laBaMe MPOBEXK/IaHe Ha PECTPUKTUBHA OI0/KETHA MOJIUTHKA. B mybnukyBaHaTta Ha
cTpaHulata Ha MuUHHCTEpCTBO Ha (PUHAHCUTE AKTyallM3MpaHa CpeAHOCpPOYHa OoJKETHA
nporuo3a 3a 2019-2021r. e npeasunex nepurmr no K®II B pasmep Ha 0,5% ot BBII,
neguuut Ha cextop ,,JIbp:kaBHO ynpaBienue B pazmep Ha 0,2% ot BBII n geduuut nHa
cTpykTypHusi 6ananc B pazmep Ha 0,3% ot BBII. 3a HacTosmaTa roanHa ChIIO € IUIAHUPaH
nepummt mo KOII B pasmep Ha 1% ot BBII, HO cniopen ouyakBaHOTO HM3ITBIHEHHE IIE CE

peanu3upa m3nuimrbk B pasmep Ha 0,5% ot BBIIL. T.e. 3a 2019r. e mnanupana ¢uckamHa
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CKCIIaH3u1s, BMCCTO O4YaKBaHaTa q)HCKaJIHa KOHCOJIMaamus. B'preKI/I, 4€ HC € 3HAYUTCIIHA 110
pasMEp CKCIIaH3usATa, OllaCCHHsATa Ca, Y€ Ti ou Ch3Jajla AOIBJIHUTCICH HATUCK BBPXY

nHIIanusTa, KoSITO M 0€3 TOBa CE OYaKBa Jia ce MOBHUIIIABA.
4., duckajaHa nmo3umusd

CocrosiHueTO Ha MyOnuMuHUTEe (PUHAHCH ce BIIOMHM ps3ko B nepuoaa 2008-2014r., koero
Cce OTpa3d M Ha PABHUIIECTO HA JbpKaBHUsA Ibjar. CeriacHo npaswiara Ha Ilakra 3a
CTa0MJIHOCT W PACTEX JIOTHKATa €, 4e IbpXKABUTE-WICHKH ca B Hai-7o0pa mo3uuus aa
OCTaBAT aBTOMATHYHUTE CTAOWJIM3aTOPH Ja M3UTPAAT HAIM'BJIHO CBOSTA POJS BEAHAra IOM
OIOKETHT MOCTUTHE CPETHOCPOYHATA CH LI€J M Y€ JO0 HACTHIIBAHETO HA TO3U MOMEHT €
HeoOxoquMa wW3BecTHa (puckaimHa KoHcoymmanus. Ha cienBamata rpaduka duckamHara
no3unus 3a Beska roauHa ot nepuona 2011-2021r. e ompeneneHa KaTo Mpo- WIH
AQHTHUIMKINYHA B 3aBHCHMOCT OT MPOMsIHATa B CTPYKTYpHUSI OajaHC U OTKJIOHEHHETO OT
MOTEHIIUATHOTO MPOU3BOJICTBO.
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o B 2012

5

= 1,5%

S W 2016

xR

=

% 2017 1,0%

g A ®

3 2020
g € 2015 0.5%

-]

g [ ) .

S 0,0%

g_ -0,025 -0,02 -0,015 2013 -0,01 -0,005 0,005 202j('),Ol
c

HuBo Ha MKOHOMMKaTa Slggﬂl\ho noTeHUManHoTo
-0,5%

e
019

-1,0%

-1,5%
B4 2014

MpounKknnyHa pucKkanHa NoAnTUKa
AHTUUMKANYHA PUCKaNHA NOIMTUKA pouy ¢

-2,0%

N3To4yHMK: cCOOCTBEHHU M3UMCIeHHs 1o JanHn Ha M®, EBpocrar

®ur. 4. [IMKIMIHOCT HA (PUCKATHATA MO3HIUS

[Ipe3 mo-ronsiMata 4acT OT pa3mICKIAHUS TMEPUOJ] HMKOHOMHKATa (PYHKIIMOHHpPA IO

MNOTCHIUAJIIHOTO paBHHUIIC, HO B Kpasd Ha IICpHOoAda T'0 IPCBUIIIABA. IToutn HCyTpaJIHa €
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¢uckannata mozunus npe3 2013r. u 2021r. AuTunukianyusa e npe3 2011r., 2014r. u 2020r., a

Ipe3 OCTaHAJIUTE MIECT T'OAVHU € IIPOUUKIINYHA.

B Konseprentnata nporpama Ha bbiarapus 3a nepuona 2018-2021 e 3anokeHo, e
»(pUCKaNnHaTa MONUTHKA B CPEIHOCPOUYCH IUIAH € M3LAJI0 HacodeHa KbM 3ala3BaHEe Ha
yCTOMUMBOCTTa Ha OIO/PKETHATAa paMKa B KOHTEKCTAa HAa aHTa)XKMMEHTHUTE Ha Bbiarapus, Kakro
no nuHUs Ha [lakTa 3a cTaOMIIHOCT U pacTex, Taka U BbB BPb3Ka ChC CTaTyTa M Ha CTpaHa 10
st 111 va JloroBopa 3a CTaOMIHOCT, KOOpAMHAIMS M yIpaBiieHHE B VIKOHOMHYECKHUS U
napu4eH cbi03. B Tasu Bpb3Ka (uckamHaTa MONMUTHKA SICHO OMpEeNsi CTPUKTHOTO CIIa3BaHe
Ha OIOJKETHATA JMCLMILIMHA KAaTO OCHOBEH aHTaKUMEHT Ha IIPaBMTE]CTBOTO.MIMeHHO
CMa3BaHETO Ha OJpKEeTHATa AMCLUIUIMHA € B OCHOBAaTa HAa NPOLMKJIWYHATA MO3ULUS Ipe3
2012r. u 2015r. @uckannHara ekcrnan3us npe3 2018r. u 2019r. e HeymecTHa OT

CTa6I/IJII/ISaIII/IOHHa rJcJaHa TO4YKa.

3akjaueHue

[Ipomsanara B mukoHoMHueckaTa o0crtaHoBKa ciea 2008r. u mocieaBaiaTa MKOHOMHYECKa
Kpu3a Iopoauxa HEoOXOAMMOCT OT IMpOMsiHAa B IOCOKaTa Ha (UCKaJHaTa MOJUTHKA.
VM koHOMHUCTHTE HACOUMXA HHTEpeca CU KbM Bb3MOXKHOCTHTE Ha (PHCKATHUTE HHCTPYMEHTH 3a
CTUMYJHMpPaHE Ha HMKOHOMMKaTa. B MHOro appkaBu ce INpeanpuexa eKCHaH3MOHUCTUYHU
OI0JDKETHH MEpPKM 3a NMpOoTUBOJeiicTBUE Ha penecus. B boarapus obaue, nmpaBUTEICTBOTO
MpeIoyYerTe 1a ce NpUIbpka KbM KOHCONUIAIM. B ycioBusTa Ha MBIHONPABHO YJIEHCTBO B
EC, ¢duckannaTa monuTuka ce MoAUMHSBA Ha pasmnopenaoute Ha [lakta 3a cTaOMIHOCT M
pacTex OTHOCHO (pucKaiaHaTa AUCLUIUIMHA, KOUTO MpeanoaraT OroKeTHUAT AeGUUUT Aa He
e no-rosisiM oT 3% ot bBII Ha cTpanara u 1bpkaBHUAT IBJIT Ja HE HaaxBbpist 60% ot BBIIL.
B Ta3u Bpb3ka 1 MaacTpUXTCKUTE KPUTEPHH, KOUTO TpsAOBa Ja OBJAT U3MBIHEHU C OIJIe]
npUcheauHsIBaHE KbM EBpo3oHaTa, NpenonpenensT HeoOXOIMMOCTTa OT CIa3BaHETO Ha
¢uckamHa nmucuuruinHa. DuckanHara no3unus Ha bearapus (¢ uskia. Ha 2014r.) ce
cboOpa3siBa ChC 3a/aJ€HUTE OTPAHWYEHHUS, HO B OMpEJeNeHH MEepHOIH HMa I0-CKOpO

IMPOLUKINYCH, BMECTO AaHTUIHUKIIMYCH XapaKTEp.

® KonpeprenTHa nporpama Ha Buirapus 3a nepuoga 2018-2021, MUHHCTEPCTBO Ha (PUHAHCHTE.
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1998.

HupextuBa 2011/85/EC na CwBera or 8 HOoemBpu 2011 T. OTHOCHO W3MCKBaHUATA 3a

Oro/KETHUTE paMKH Ha abpxkaButTe wieHku (OB, L 306/41 ot 23 moemBpu 2011 1.).

Pernament (EO) No 1466/97 na CwBera oT 7 ronmu 1997 r. 3a 3acwiBaHe Ha Haa3opa
BBPXY CBHCTOSHHETO Ha OFO/DKETa M Ha HAI30pa W KOOPAMHAIMATA HA WKOHOMHYECKUTE

IIOJIMTHUKH.

3akon 3a nyoauunure punancu (O6H. JIB. 6p.15 ot 15 ®depyapu 2013r., mocneano
u3M. u joi. JIB. 6p.91 or 14 Hoemspu 2017r.).
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21 Anpun 2015r., nocneano usm. JIB. 6p.15 ot 16 despyapu 2018r.).
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nepuoga 2019-2021r.

MunuctepctBo Ha punancute, KonBeprentHa nporpama Ha PenyOnuka buarapus 2018-

2021.

WurepHet cTpanuiiata Ha MuHHCTepCcTBO Ha PpruHaHCHTEe: WWW.Minfin.bg.
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@

BY3®

YHCC KE)Y@J} PR g
YHVBEPCUTET 3A HALIMOHAAHO U1 —\

1 NpeAnp1emMaiecTso

CBETOBHO CTOMNAHCTBO A\
~z

3AINO HEHTPAJIHUTE BAHKN EMUTHUPAT HEHHU KHUXA?

Why Do Central Banks Issue Securities?

Napuna Kosepal

Darina Koleva

Pe3rome

Emucusita Ha AATOBY LIEHHU KHI)KA € HETUIIMYEH HHCTPYMEHT Ha MapuyHaTa MOJUTHKA
Ha LIeHTpaJiHaTa OaHKa U €CTECTBEH €JIEMEHT OT HelHud OanaHc. Mcropusra no3HaBa MHOTO
npuMepu 3a OaHKHU, KOWTO H3IIOJ3BAT 3a KParbK WM IBJIBI MEPUOA OT BpPEME TO3U
WHCTPYMEHT, KakTO M 3a TakuWBa, MPU KOUTO TOM € 3aKOHOBO 3a0paHEH WM HUKOTa
HEu3Mo3BaH. M3cnenBaneTo Thpcu OTTOBOP Ha peAuiia BHIIPOCH, CPEll KOUTO KOU LIEHTPATHU
OaHKU MpUOATBAT JO €MUCHS Ha COOCTBEHU IICHHHM KHIDKA, MM JIM U KOU ca alTepHATHBUTE
Ha TO3W MHCTPYMEHT, KaKBU LIEJIH CE TPECIIeBAT Ype3 HeropaTa ynorpeda, mMa Jid Bph3Ka C
MapuYHUS PEKUM Ha CTpaHaTa, KaKBU ca MPEAUMCTBATa W HEIOCTaTBI[UTE OT HETOBOTO

AKTHUBHO H3I10JI3BAHC.

KarwouoBu AYMMU: ICHHU KHUKA HAa LCHTpAaIHaTa 6aHKa, YOpaBJICHUC HA JIMKBUIAHOCTTA,

paSBI/ITI/Ie Ha na3apa Ha ICHHU KHHWXAa
Abstract

Debt securities issuance by central banks is an unconventional monetary policy
instrument, while being a natural item on their balance sheet. History shows many examples
of banks using it for shorter or longer periods of time. However, there are cases where the
instrument is forbidden by law or has never been used in practice. The paper seeks to help
answer a range of questions such as: which central banks resort to debt securities issuance,

does it have any alternatives, and what are they like, what’s the central banks’ purpose of

! Tnasen acucrent g-p, Karenpa ,,®unancu’, YHCC, Codus, Ctynentcku rpan, e-mail: darinagk@abv.bg.
Chief Assistant Professor, Ph.D., Department of Finance, UNWE, Sofia, Studentski grad, e-mail:

darinagk@abv.bg.
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23 HoemBpu 2018 2., YHCC, Codus

using own debt securities, can it be associated with a particular monetary regime, and what

are the advantages and disadvantages of its regular use.
Keywords: central bank securities, liquidity management, securities market development

JEL Classification: E58; G10

BLBenenue

Bceku, koliTo n3yyaBa Majko Mo-3ab1004€HO MapuyHaTa MOJIUTHUKA, PAHO UM KbCHO CE
cpelia ¢ eauH crenuduyeH eJeMeHT oT 0ajlaHca Ha LeHTpalHaTa 0aHKa - IBJITOBUTE LIEHHU
KHIDKa. VicTHHATa e, 4e ABIrOBUTE IIEHHU KHIKA MOXKe H300110 1a He ¢urypupat B OanaHca
Ha KOHKPETHA IICHTpaJHa O0aHKa, a KOraTo T'M MMa, T Morar jga (gurypupar B rpymnara Ha

MMaCcuBUTEC IO/ pa3JIMYHU UMCHA, B 3aBUCHUMOCT OT CBOATA CHGIII/I(l)I/IKaZ.

B Bbarapus 3a mepBH IBT BBIPOCHT 3a €BEHTYAIHO EMHTHPAHE Ha JIBJIITOBU ILICHHH
KHIDKa OT IIeHTpaHaTa 0aHka ce crioMeHaBa B Kpas Ha oktomBpu 2017 r. (Cokososa, 2017)
BBB BPH3Ka C IPHEMAHETO Ha IIPOMEHH B 3aKoHa 3a myOmuunute Gunancu®. [lossata Ha Te3u
3aKOHOBM TEKCTOBE Ha TOJKOBAa KBCEH eTam OT Haii-HoBaTta HCTOpuUs Ha (PUHAHCOBO-
napuyHUTE OTHOIIEHUS B bbiarapus mopakaa BeIIpoca 3a €BeHTyallHaTa PoJis U yroTpeda Ha
ABJITOBUTC HCHHM KHHWYKA Ha HECHTpaiHAaTa 6aHKa, Ipru BCC Y€ IMOHACTOAIICM MAPHUYHUAT
peXHM Ha CTpaHaTa IpearoJara 1no-CKopo OrpaHu4eHd (QYyHKIUU Ha MapUYHUTE BIIACTH U
HEHamMeca B Ma3apHUTE OTHOIIeHHsS. HacTosmoTo u3cineABaHe THPCH OTIOBOP Ha TO3HU

BBIIPOC.

2 Hanpumep: AbIroBd cepTU(UKATH, JENO3UTHM CEPTUPMKATH, KPATKOCPOUYHH, CPEAHOCPOYHH WK

JIBITOCPOYHH OOJHMranuy Ha IEeHTpajiHaTa 0aHKa, JEHOMHHHPAHH B UYXKACCTpaHHA BalyTa IyONWYHH IICHHU
KHWXa, U T.H.

3 TIo-KOHKPETHO, TEKCTOBETE MO3BOJIABAT HA GAHKUTE, KOMTO OOCIYKBAT CMETKH U JIETIO3UTH HA OFOJUKETHHTE
OpraHM3aIyy, j1a o0e3IevyaBaT CpeICTBaTa 10 TAX C LIEHHU KHIDKA, EeMUTHpaHH oT beirapckara HaposnHa OaHka,
»- -+ 110 PEIICHHE HA MUHUCTHPA HAa (PMHAHCUTE U MIPH YCIIOBHS U TI0 peJl, ONPEENICHN OT HETo ClIe/ ChIilacyBaHe
¢ bwarapckara Hapoana 6anka.* (Bx. wi. 152 an. 8 ot 3akoHa 3a myOumuHUTE (PHMHAHCH), KAKTO © MUHUCTBPBT
Ha (UHAHCUTE Ja OCHUIECTBSBA YIPaBJICHHE Ha JIMKBUIHOCTTA Ha CpeJCTBaTa B €JMHHATa CMETKa upe3
orepalMu C IIEHHW KHW)KA, EMHUTHpPAaHU OT IeHTpajiHaTta OaHKa, cieJ] NPOBEKIAHE Ha KOHCYJTAlUU C
Brnrapckara HaponHa G6anka (Bk. wi. 154 an. 22 or 3akoHa 3a myOnnuyanTe puHaHcH). ChIIacHO BBEACHUTE
MIPOMEHH JOIBIHHUTEIHO € PETYINPAHO PETUCTPUPAHETO HA CAMHUTE IICHHU KHIDKA Ha IIEHTpaHaTa OaHKa, KOUTO
criopen 4.2, ai.l oT 3akoHa 3a MyOJIMYHOTO MpeIaraHe Ha IIEHHH KHIKA CJIEe[Ba /1a CE PETUCTPHPAT IT0 CMETKH
B brirapckara HaponHa GaHKa.
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C'])IIIHOCT HAa HHCTPYMEHTA

HCHHI/ITC KHH>KAa Ha OCHTpaJiHaTa OaHKa ca ABJIITOBH LICHHU KHHUXKA, KOUTO CE€ EMHUTHPAT C
01 ga €€ U3TCrJIM JUKBUAHOCT OT MCCTHUTC q)HHaHCOBI/I masapu. Ilo cwmiecTBO TE ca maszapcH
HHCTPYMCHT, KOHTO ce BB3IPUCMA OT IMa3apHUTC YYAaCTHUIM KaTO aJITCpHATUBA Ha
IIbpBUYHATA €MHUCHA HA ABPKABHU LECHHHU KHHXKA: YPE3 3aKyIIyBaHCTO MM KOHTpPArc¢HTUTE
ImojiydyaBaT BUCOKOKA4YCCTBCHHU LICHHN KHHUKA C rapaHTUpaHa JOXOAHOCT, KOUTO IIPpHU HYXKJa OT

IIapU4EH pecypc MOraT J1a TbpryBaT Ha BTOPUYHMS 1a3ap.

EmutnpanuTe OT neHTpaigHata OaHKa IEHHU KHI)KAa CE€ W3IOJI3BAT KAaTro CPEACTBO 3a
yIpaBlieHUE Ha JUKBUIHOCTTa B 0aHKOBaTa CUCTeMa HapeJ C KJIaCHUYeCKU MHCTPYMEHTHU KaTo
3aIBJDKUTEITHU PE3EPBH, PEIIO ONepalnu, NOKynko-npogaxoa va JIK, mukBuanu ynecHeHus
U BAJyTHH cyarioBe. B oOmms ciay4ail qbJITOBHTE KHIM)KAHA IICHTpaJHATa OaHKa CITy)Kar 3a
U3TErJIsIHE Ha CBPBXJIMKBUJIHOCT OT MAapUYHUTE I[a3apu — CbCTOSHUE, IPU KOETO
npeliaraHeTo Ha TapuyHu OajaHCH € MO-TOJIIMO B CpPaBHEHHE C TIXHOTO ThpCEHE.
AKyMyJIMpaHETO Ha CBPBXJIUKBUIAHOCT MOXXE Ja HaMe€pu H3pa3 B TPAaHO HATPyIBaHE Ha
pe3epBU Ha THPTOBCKHUTE OAHKHU TI0 TEXHHUTE CMETKU NPH LEHTpaHaTa 0aHKa OTBBJ HHBOTO
Ha M3UCKYEMUTE M0 3aKOH 3aJbJDKUTEIIHA pe3epBU. bener 3a HEMHOTO Hanuyue MOXKE Ja
ObJIaT CHIIO TaKa M3KIIOUUTEIHO HUCKUTE JIMXBEHH MPOIIEHTH Ha MEXKIYyOaHKOBHUS MapuyeH
rnasap WM TEHACHIMATA 3a pa3pacTBaHE Ha KpEeAUTHATa AKTUBHOCT W 3aHWKABAHE Ha
KpeIuTHUTE cTaHaapTH. M He Ha mocieHo MACTO, GOPMUPAHETO HA CBPBXJIMKBUIHOCT MOXKE
Jla ce CBBp)KE C HApPACTBAHETO HA aKTHBHUTE Ha I[EHTpadHaTa OaHKa BCIEJCTBHE Ha pEeAMIIa
dakTopu, KaTo HapacTBaHE Ha BaJyTHUTE pE3EpBH, OTIYCHATa JMKBUIHA TOMOII 3a

HY)KIaelu ce OaHku win (puHaHCHpaHe Ha mpaBuTencTBeHu pasxoau (Gray & Pongsaparn,
2015).

HesaBucumo kak ce nposiBsiBa CBPbXJIMKBUIHOCTTA, MOCIAEAUIIUTE OT HES MOTrar J1a ©MaT
HeraTMBeH e(eKT BBpPXYy HKOHOMHKATa M Ja BB3MPEMATCTBAT IIEHTpaJHaTa OaHKa B
MMOCTUTAHETO HA KPalHUTE ¥ LEeNU 10 MOAIbPKAHETO Ha IIEHOBaTa CTAOUITHOCT U ChOTBETHO
cTabUITHOCTTAa HAa MECTHAaTa MapuyHa enuHuia.Hampumep, TpUTOKBT HA TOJEMHU MO pazMep
Yy>KJIECTPAHHU KaUTAJIOBU MOTOIM, XapaKTEPEH 3a MPEXOAHUTE UKOHOMUKH U Pa3BUBAIIUTE
ce CTpaHH, BOJM JI0 HECTAOMIIHOCT HAa BAJIYTHHUS KYypC,IIOCKbIIBAaHE HAa MECTHATa BallyTa M

dbopmupane Ha naePUIMTH MO TeKymara cMeTka. HEeKOHTpoiMpaHOTO HapacTBaHE Ha
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KpeIuTHAaTa aKTUBHOCT BOJIM /10 HAPACTBAHE Ha Jiea Ha JiomuTe Kpeautu. Harpynsanero Ha
CBPBXPE3€PBU OT THPrOBCKUTE OAHKM MOXKE Ja € U3pa3 Ha €BEHTYaJlHO palllOHUpaHE Ha
KpeaAWTa U MOTHCKAaHE Ha KpPEeIUTHAaTa U MKOHOMHUYECKaTa aKTHUBHOCT. MOHETH3UPAHETO Ha
NPAaBUTEIICTBEHUTE pa3XOJ HMa OCBEH WH(QIALMOHEH, W HETaTHBEH €(EeKT BBPXY

HC3aBUCHUMOCTTA 1 erIII/I6I/IJIHOCTTa Ha MapUIHHUTEC BJIACTH.

Makap de ri0oO0asHaTa TEHACHIMA B MEXKIYHApOJCH IUIaH KbM 3acCHJIBaHE Ha
HE3aBHCHMOCTTa Ha IICHTPAIHUTE OAaHKU OrpaHWYaBa BCE IIOBEYE BH3MOKHOCTHTE 3a
(duHaHCUpaHe HA OIOKETHUTE Pa3XOJH, TO TOPEU30poeHUTE e(HEeKTH ca Bh3MOXHHU U H3ISIIO
3aBUCIT OT OCOOEHOCTUTE HAa KOHKpETHaTa cuTyanus. 1 He3aBUCMMO KaKBH TOYHO ca Te,0T
[IEHTpaJiHaTa 0aHKa Ce OYaKBa aJICKBaTHA PEaklUs C MPEANPHEMAHETO Ha MEPKH ChOOpPa3HO

MnpeaoCTaBCHUTC M 3aKOHOBH BB3MOKHOCTH 3a pcaKknus.

Pa3npocTpanenne Ha HHCTPYMeEHTA

Emmucusara na ABJIITOBU ECHHU KHU’KA HC € HOBOCT 3a LHCHTPAJIHUTC 0aHKH U B IIOBEYETO
CTpaHM € 3aKOHOBO perylaMeHTHpaHa. Bce mak uMMa neHTpalHu OaHKH, Ha KOUTO HU3PHYHO €
3a0paHeHo Jla eMUTHPAT COOCTBEHH IIEHHU KHUXKa (Hanpumep MHus) nopaau crpax, ye To3u
MHCTPYMEHT MOXe€E J1a BHece oObpkBaHe Ha maszapa Ha JIIIK u na renepupa moreHnuaiHa

3ary0a 3a nenrpanHara 6anka (Rule, 2011).
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Wsrounuk: Gray & Pongsaparn, 2015.

@urypa 1. bpoii Ha neHTpanHUTe OAHKH, EMUTHPAILH [IEHHU KHIDKA
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PerynsproTo chOupane Ha nHMOpMALIUS 32 EMUCHUATA HA JbPKABHU IICHHU KHUXKA KaTO
YacT OT MHCTPYMEHTApHyMa Ha Pa3NoNoKeHNe Ha LEeHTPATHUTe OaHKH 3amousa npes 2004 1.4
¢ 1. Hap. MudpopmanronHa cucremMa 3a HHCTPYMEHTHTE Ha mapuuyHa moiautuka (ISIMP).
WsrpaxxnaneTo Ha 6azara JaHHU € pe3yJiTaT OT aHKETHO JONMUTBaHe oT nupekius [lapuunu u
KanutajaoBu mazapu keM MB® c¢ uecrora ot 2-3 romunu. UWHbpopmarusta He €
001100CTBITHA, HO € aHAIM3KpaHa 1 npeacTaBeHa B 0000mieH Bua ot Nyawata, 2013 u Gray
& Pongsaparn, 2015, a oOur BuI Ha BBIPOCHUKA, M3MOJ3BAaH OT aupeknus [lapuunu u
KanuTaoBu mna3zapu kbpM MB®, ¢ mybnmukyBan B Buzeneca & Maino, 2007. Twit kato B
pa3IUYHUTE AHKETH YYacTBaT pa3jMYHA OaHKU, a OTTOBOPUTE YECTO Ca HEMBIHU WU
HEKOHCUCTCHTHH, IMOJIyYCHUTE IaHHW TIpe3 pPa3JIMYHUTE TOAWHH HE Morar jaa Obaar

CpaBHABAHH U aHAJIM3BT UM CJICIBA J1a CC q)OKYCI/Ipa B PAaMKHUTC Ha €IHO aHKCTHO JOIINTBAHC.

@urypa 1 maBa obma mpezacraBa 3a Opos Ha aHKETUPAHUTE LEHTPAIHU OaHKH, KaTo
IpaBHU BIIEYATJIEHUE, Y€ JETbT HA EMUTHUPAIINTE LIEeHHU KHUKa € okoso 33-38%. HezaBucumo
OT IIMIICaTa Ha KOHCHUCTEHTHOCT B JaHHHUTE®, OPOAT HA LIEHTPAIHUTE OAHKH, EMUTHPAIIU
LeHHU KHWXka npe3 nepuoaa 2004-2013 r. HapacTBa, KaTo €1Ha OT Bb3MOXHUTE MPUUUHU €

riiobamHaTa GUHAHCOBA KPU3a U CBBP3AHUTE C HESI KPSTUTHHU U KOJTHMYSCTBEHU OOJICKUICHUS.

YHOTpeﬁa HAa HHCTPYMEHTA BbB BPb3Ka C Mapu4vHaTa IoJUuTHKA

Hsikonko ca cutyanuurte, B KOMTO LEHTPAJIHUTE OAHKM H3IOJ3BAT TO3M MHCTPYMEHT.
Emutupanero Ha coOCTBEHH LIEHHU KHMXKA € €JMH OT MHCTPYMEHTHUTE Ha MapHUyHa MOJUTHKA
3a OIlepanuuy Ha MbpPBUYHHUA Nas3ap. ToH € anTepHaTHBa Ha MbPBUYHOTO emutupane Ha JJLK
3a LEJIUTE Ha Mapu4HaTa MOJUTHKA U J1aBa Bb3MOXKHOCT Ha IIEHTpajHaTa OaHKa HE3aBUCHUMO
OT IIPAaBUTEJICTBOTO Ja IIPOBEXKJA ONEPALMM I10 YNPaBIEHHUE Ha JMKBUIHOCTTA. Hail-uecto

TOHl ce u3IoJj3Ba npu pexKUM Ha I/IH(bJ'IaI_II/IOHHO TapFCTHpaHG,KOﬁTO npe3 MOCICAHUTE

4ChIecTBYBAT M MO-PAHHY aHAJM3HU M0 TEMATa Ha 6a3aTa HA AaHKETHU MPOYYBaHUs, OPTAHU3UPAHHU CHOTBETHO OT
MB® u BMP (Quintyn, 1994; Hawkins, 2005).

SCpaeHenneTo Ha npejcraBeHute ganHu B Nyawata, 2013 u Gray & Pongsaparn, 2015 mokassa orpoMHO
paznuune B nanHute 3a 2008 r. B mppBoTO M3cnenBane ot 00mo 83 OaHKM Te€3M, KOMTO W3MOJI3BAT COOCTBEHH
LCHHY KHIDKa ca 28, a Te3u, KOUTO H3IOJI3BaT SAHOBpEeMEHHO coOcTBeHH IeHHM kHmka u 1K, ca 27. BwB
BTOPOTO M3CiIeBaHE OAHKHWTE ChC COOCTBEHH LIEHHM KHI)Ka ca camMo 28, KOeTOo Tpearojara, 4e rpymara Ha
OaHKWTEe, W3MOJN3BAIIM IIPH CBOMTE OMNEpaIi EIHOBPEMEHHO COOCTBEHH M MABPKaBHU IICHHH KHHXKA €
mpormycHaTa. B To3u CMHUCHI € TBBpAE BEPOSITHO OpOSIT HA eMUTHPAIIUTE [IEHHHW KHIDKA IIEHTPaTHNA OaHKUAA €
no-roJisiM ot nocouenus B Gray & Pongsaparn, 2015.
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TpUJECET TOAMHU NPUIOOMBA LIMPOKA MOMYJSIPHOCT HE CaMO Cpel Pa3BUTUTE, HO M Cpel
MHOTO OT pa3BuBamuTe ce crpanu (Bxk. Tabmuma 1)8. TIpu To3m pexum omeparuBHaTa Ien
IpeJ NapUYHUTE BJIACTH € KPATKOCPOYHMAT JIMXBEH IIPOLEHT, KOATO B YCIOBUATA Ha
CBPBXJIMKBUHOCT MOXKE J1a C€ IMOCTUTHE C PEryJsipHA €MUCHS Ha COOCTBEHHM KPaTKOCPOUYHHU

(c MaTypuTeT 10 eHa rOANHA) LICHHU KHUXKA.

M3non3BaHeTo Ha KOJUYECTBEHWUTE YJIECHEHHUS 10 BpeME Ha CBETOBHATa (hUHAHCOBA
KpH3a BOAM A0 (pOpMHpaHETO Ha CBPBXJIMKBUIAHOCT B peAMIIa pa3BUTH cTpaHu. Hampumep
neHtpanauTe 6anku Ha Snonus, [Beiapus u LlIBenus 3amouBat ga eMUTHpAT COOCTBEHU
IBITOBU I1IGHHHM KHH)Ka KaTo MHCTPYMEHT 3a abcopOupaHe Ha JMKBHIHOCTTA C ILEJ

MMOACHUJIBAHC Ha TPAHCMUCUOHHUTC KaHAJIM Ha IIapuYHaTa IIOJIUTHKA.

Tabnuna 1. EMuTupane Ha 1eHHM KHIKA OT IIEHTpaJIHUTE OaHKH U MApUYHHU PEKUMU

(2013 1.)

Ilapuuen pescum b emumupawu yennu kuusxca | Oouio ankemupanu I[b
Taprerupane Ha BaJIlyTHUS Kypc 10 47
TapreTrupane Ha napuyeH arperar 6 20
Taprerupane Ha unduanusita 16 33

JApyru 9 21
Hennentndunnpann 1 4

M3rounuk: Gray & Pongsaparn, 2015.

Emucusata Ha JBATOBM IIEHHM KHIJKA Ha LeHTpaJHaTa OaHKa € CBbp3aHa U C
YIPaBICHUETO HA BAJIYTHUTE PE3€pBU. Ts € MOIyIsIpeH MHCTPYMEHT B pa3BUBAIIUTE Ce
CTpaHU 3a H3TErJIsiHE Ha CBPBXJIMKBUIHOCT, (hopMHpaHa B pe3ydTaT Ha NPOIABIIKUTENIECH
IMPUTOK HA YyXAW KANWTAIA M CBBP3aHOTO C TE3W IPOIECH HAPACTBAHE HAa BAyTHUTE
pe3epBu. KimtouoB HEOCTATBK HAa TO3M MHCTPYMEHT B KOHKPETHATA CUTYyalus €, 4e TOM MOXKe
Jla I0BEJIe 10 3aCUJIBaHE Ha MHTEpeca Ha Yy>KIECTPAaHHUTE UHBECTUTOPU U CIIEJOBATEIHO 10

JOMBJIHUTCIICH NPUTOK HA YYXKACCTPAHHU KAIIUTAIINU.

® AxTyasneH CIHCBhK ChC CTPAHUTE, CIIEABAIIH IIOJIUTHKA Ha HH(IALMOHHO TapreTupane, npeanara Jahan, 2017.
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HGHHI/I KHWKA, JCHOMHHUPpAHW B pas3jiidHa OT MECTHAaTa BajlyTa, MOrar na 6'bI[aT
H3II0JI3BAHU OT LCHTpAJIHATa 0aHKa M KaTo M3TOYHHK 3a Ha6npaHe Ha cOOCTBEHU (33 OeIIUTe

7, KaKBBTO € ClIy4dasaT Ha AHnrnmiickara LHECHTpalHa

Ha MapuyHaTa MOJUTHKA) BATYyTHU PE3EPBU
Oanka. Pa3xoauTe mo TO3M MHCTPYMEHT 3aBUCAT OT pemyTalusTa Ha €MHTEHTa, KaTo OT
BCUYKM aNTepHATUBHU MeETOAM 3a (HUHAHCHpaHe Ha BaJlyTHUTE pPE3EPBH, TO3H €

€AMHCTBEHUST, KOMTO HsAMA MPSAK ePEeKT BbpXY MazapHUs BAIyTEH KypcC.

Cnennduynu npuiioKeHuss HA HHCTPYMeHTA

Jpyro He mMmo-Majako BaXXHO NPWIOKEHUWE HAa EMUTHUPAHETO Ha ILEHHU KHHXKA OT
LeHTpajgHaTa OaHKa € Ja ce IOJAINOMOTHE pa3BUTHETO HAa MECTHHS Ia3ap Ha JbJITOBU
WHCTPYMEHTH B CTPaHH, KBAETO TOW € ciaabo pa3BUT M HiIMA JOCTAThYHO TPaH3aKLIUHU 32
MOCTposiBaHEe Ha 0a30Ba KpHBAa Ha JOXOAHOCTTA®. M3MON3BaHETO HA TO3M HHCTPYMEHT €
0COOEHO MOJAXO/AIIO B CIy4auTe, Korato uMa orpannueHu emucun Ha JILIK u nocneanure He
MOKpUBAT HE0OXoaMMara 3a OeHUMapK KpUBaTa MaTypuTeTHA CTpyKTypa. PaspaboTBanero Ha
no6pe QpyHKIMOHMpAI] IBPBUYEH Ia3ap HA JBIT MOANIOMAara pa3BUTHETO M HA CHOTBETHHS
BTOpUYEH Tas3ap, ThH KATO CTUMYJIUpa M3TPaXIaHETO Ha HEoOXoAMMara I[a3apHa
uH(ppaACTpyKTypa, yBeIMYaBa TPaH3aKIMUTE H CHOTBETHO JIMKBUIHOCTTA, W BOJIU JIO
paslmupsiBaHe Ha WHBECTUTOpPCKaTa 0a3a. YcmexbT Ha MOJ00HA cTpaTerusi M3UCKBa TICHA
KOOpAMHAIMS Mexay MUHUCTEpCTBOTO Ha ()MHAHCUTE W ILIEHTpajiHaTa OaHKa KakTo IIO
OTHOLIEHME HA MAaTypUTETAa HA EMUTUPAHUTE OT TAX LIEHHHU KHWXKA, TAKA U I10 OTHOILLIEHUE Ha
TUTAHUPAHETO M MYyONWYHOTO OOsIBSIBaHE Ha JaTHTE Ha ayKIMOHUTE. B moBedero cimyuyau
MaTypUTETa Ha EMUTUPAHUTE OT LIEHTpajJHaTa 0aHKa KHUXKA € B paMKHUTE Ha HE MOBEYE OT JBE

T'OJJWHHU.

Ucropusta mokas3Ba, ye HEHTpAIHUTE OaHKH MOTAT Jla M3MOJI3BAT EMHUCHSITA Ha IICHHU
KHIDKA M 3a pelaBaHeTo Ha cnenududHu nmpoOjaeMu KaTo HampuMmep HaOWpaHe Ha CpeIcTBa

3a OCHUTypsIBaHE Ha MOJKpena Ha OaHkoBara cucteMa. [logoben e ciydasT Ha Manaiizuiickara

"Tyk eMHUTHpaHeTO Ha IEHHM KHWKa € (JopMa Ha CPENHOCPOYEH/IBITOCPOYEH 3a6M HA BATYTHH DE3EPBH.
AnTepHaTUBUTE 3a TAXHOTO yBEJIMYaBaHE ca 3a€MaHe Ha UyXJECTpaHHA BalyTa Cpelly MECTHA BallyTa Ha Ia3apa
3a BAIyTHH CyanoBe (XEDKHPaHU PE3epBH) WM AMPEKTHA MOKyNKa Ha BajyTa. 3a TOBEYE JETAWINM OTHOCHO
yIpaBJICHUETO Ha BalyTHUTE pe3epBu Bxk. Nugee, 2011.

8 [IpumepuTe 3a TOBA ca MHOTO, B T.4. M [IPU CTPAHH C NapuyeH cheeT — Hanpumep Xonr Kowr, Kopes, Taiinanz,
Ecronus u ap.
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neHTpanHa OaHka mpe3 1998 r., KOSITO 4Ype3 emucHs Ha IBITOBU IIEHHW KHUXKA Ch3JlaBa
nblepHata Jlanamozan ¢ Iesl peKanuTaJu3upaHe Ha MecTHaTa OaHKOBa CHUCTEMa Cliejl
Asuarckata ¢unancosa kpuza’.HaGupaHero Ha HeoOXOIMMMTE CpEACTBA MOXKE Ja Ce
peann3upa u upe3 emucus Ha [ALK (Mupone3us) win rapaHTUpaHu OT IPABUTEICTBOTO

obnuranuu Ha aAbpxaBHa unctutyus (Kopes, Manaiizus) (8xx. OECD, 2001).

AJ'ITepHaTHBI/I Ha MCHHUTE KHU’KA HA HECHTPaJIHaTa 0aHka — npeammcrea u

HEeXOCTATBLIH

EMI/ITI/IpaHeTO Ha HOCHHHU KHHXKA OT LCHTPAJIHUTC OaHKH 3a HCJIUTC Ha IIapUuYHaTa
IMOJIMTUKA HWMa HIKOJKO aJITCpHAaTUBH. H3ternsaHero Ha CBPBXJIMKBUJHOCT MOXE Oa CC
OCBIICCTBU 4YpE€3 MPUBIMYAHC Ha JACIMO3UTH OT TBPIrOBCKUTC OaHKH. HeHaTa Ha TO3HU
HHCTPYMCHT PACTC C MATYypHUTCTA, KAKTO IIpU EMUCHUATA HA HCHHUTC KHUXKA, HO 34 pa3JIiKa OT
TdX HC IIpeiara r'bBKaBOCT B YIHIPABJICHUCTO Ha JIMKBUAHOCTTAa OT TIJICAHA TOYKAa Ha

THPrOBCKUTE OAHKHU.

VYBenu4aBaHETO Ha 3aAB/DKUTEIHUTE PE3EPBH € alITEpHAaTUBEH MHCTPYMEHT, HO
HOJXO/AI] 3a yNpaBJIeHHE caMO Ha Majka M ChC CTaOMIHM 00eMH CBPBXJIMKBUIHOCT. Ilo-
rojeMuTe Oo0EMHU H3MCKBAT MO-BHCOK KOE(PHUIIMEHT Ha pe3epBH, KOETO B KOMOHMHAIUA C
€BEHTyaJlHa JIMIICA Ha Bb3HArpaXkJIeHUWE IO TAX HEMHHYyeMO Ou JOBEJIO 10 IOTHUCKaHE
pa3BUTHETO Ha (QuHaHcoBHUTE Mazapu. [lopaau ToBa penuna HeHTpadHU OaHKU NPEeMHUHABAT
KbM MOAM(DUIIMPAaHU BEPCUM Ha TO3M MHCTPYMEHT 4pe3 BBbBEKIAHETO Ha Bb3HArpakJIeHHE
BBPXY CBBXPE3EPBUTE WM JOPU BbPXY OOLIMS pa3Mep Ha Pe3epBHUTE, KOETO OT CBOSI CTpaHa

OTKJIIOYBa np06neMa C HaMaJIIBaHC Ha aKTUBHOCTTA Ha MG}KI[y6aHKOBI/I$[ nasap.

Peno onepanuure ¢ akTUBU Ha IIEHTpajHaTa OaHKa ChINO CE U3IMOJI3BAT B MIpaKkTUKaTa. Te
MIPOMEHST ChIIECTBEHO CTPYKTypaTa Ha HEHHUTE MachBH, a yIorpedara UM € OrpaHH4YeHa OT

obema Ha OanaHca. [lopaau rojsimMara eKclO3WIMsS Ha LEHTpaJHaTa OaHKa KbM KpEIUTEH

° IIpaBunaTa IO IIPUIATAHETO HA CXEMAara ca CTPUKTHA M HMAT 3a Lleld Ja OrPaHHYaT MOPAIHHS DHCK.
Jlanamonan mpemocTaBsi cpeicTBa Ha OaHKWTE, KOUTO HE MOTaT Ja MOKPHAT W3WCKBAHMSITA 3a KalUTaIoBa
aJIeKBaTHOCT CaMo CIIe/T OIIEHKA Ha ChCTOSTHHETO HA OaHKaTa M Ha MPEeIOCTaBEHUS Ha MApUIHHUTE BIACTH IUIAaH 3a
BB3CTAHOBSIBaHE, a MPUAOOUTHIT OT MHCTUTYIIHSTA JsUT OT KamuTaja MOXKe Ja Ce OTKYITH OT aKIIMOHEPHUTE CIeH
BHOCKa ¢ mpemust ot 12% romumien nuxsen nporeHT (OECD, 2001).
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PUCK, TO3M BHJ OIEpallii HE ca JIBITOCPOYHO pEUIeHHe Ha mpodiemMa Cbe

CBPBXJIMKBUAHOCTTA.

HesaBucumo namu mie ce crope Ha eMHcHsS Ha COOCTBEHHM IICHHM KHU)KA WIA Ha
ropen30pOoeHUTE AITePHATUBH,ICHTpaTHATa OaHKAa BUHATH III€ TEHEPHpa Pa3xou OT TSAXHATA
ynotpeba, Kato IieHaTa pacTe YCIOPEeJHO C MaTypuTeTa M oOeMuTe JUKBHIHOCT. ToBa
Ch3/]aBa PUCK OT peaju3upaHe Ha HeraTUBEH (PMHAHCOB PE3yJTaT U HyXkJa 3a MOKpHUBaHE Ha

3aryOuTe oT Oro/KeTa.

3akiao4yeHue

IlenHuTe KHMXa HA [EHTpalHaTa OaHKAa ca WHTEPECEH W IIMPOKOCICKTHPEH B CBOSATA
ynorpeba HMHCTPYMEHT, KOHTO BCe TI0-4eCTO HaBiIW3a B MpPaKTHKaTa MPEJUMHO Ha
pa3BUBAIUTE CE€ CTPAHM, CIEBAIIM MMOJIUTHKA HA TapreTupane Ha uHbmanuara. B ctpanu c
HEOPTOJOKCAJICH TMapvueH ChBET TOW € W3MOJ3BaH 3a CTUMYJIHMPAHE Ha MMbPBOHAYAIHOTO
pasBuTHE Ha (PMHAHCOBHUTE Ta3apu. BHBEXTaHETO HAa 3aKOHOBA BH3MOXKHOCT 32 €MHUCHS Ha
IbIroBu lLeHHW kKHWxka Ha BHDB crnenBa na ce pasrmexnaa Kato cbh3/laBaHe Ha €OUH
JTOMBIHUTENIEH MHCTPYMEHT Ha pa3MoJIOKeHHWE Ha IeHTpajdHarta OaHka 3a HaOupaHe Ha

JIMKBUJIHU PECYPCH U 32 YIIpaBJICHHUE HA JIMKBUJIHOCTTA HAa OAHKUTE.
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3ATIABA JIM CE HOBA CBETOBHA ®UHAHCOBA KPU3A: HAKOU
HECTAHIJAPTHU ITOKA3ATEJIN

The Next Global Financial Crisis Is Coming: Some Non-standard
Indicators?

MuJiena KoBaueBuu®

Milena Kovachevich

Pe3rome

[IpenynpexxaeHusTa 3a Ha4aJlo Ha HOBAa CBETOBHA (PMHAHCOBA MM MKOHOMHMYECKA KpU3a
ce MosABsABAT NOYTH Bcek Mecel. OT OTAeIHU UKOHOMUCTH 10 MOAPOOHU aHaIM3U Ha OaHKH,
LEHTPAJIHU OaHKHU U MEXIAYHApOAHU UHCTUTYLIMH BCUYKU ThPCAT UKOHOMUYECKHU TIOKA3aTEINH,
KOUTO BB3MOJKHO Hai-TOUYHO Ja MpeACKakaT 3all0YBAHETO WM NPUOIMKaBaHETO HAa HOBA
kpu3za. Hapen ¢ 1sx, o0aue, Bce mo-TosiMa MOMyJISIPHOCT UMAT HECTAaHIAPTHUTE UHIUKATOPH
32 MKOHOMMYECKa CTaOMIHOCT/HECTaOMIIHOCT, KOUTO OTYMTAT WMHTEPECHH, HO M CIOPHHU
BPB3KH U 3aBUCHMMOCTH EnuH oT Te3u mHmukaropu e u SKyscraper Index wim MuaekchT Ha

HeGoctppraua. KakBo mokasBa Toil u 1anu cienBaiiata CBeTOBHa (prHaHCOBA KpU3a € 011307
KurouoBu nymu: cBetoBHa (hrHAHCOBA KpH3a, HECTAaHAAPTHU MOKa3aTeln
Abstract

Warnings for a new global financial or economic crisis occur almost every month. From
individual economists to detailed analyzes of banks, central banks and international
institutions, all they look for economic indicators that predict as accurately as possible the

start of a new crisis. However, non-standard indicators of economic stability / instability,

! I'maBeH acHCTEHT, JOKTOp 0 MKOHOMHKA, DHHAHCOBO-CUETOBOJAEH (aKyITeT, KaTeapa ,,OuHanch”, KabuHET
2020, VYHCC, Crynentckn rpaig ,Xp. bores”, byn. ,8 naexkemepu”, Codus 1700, email:
milena_kovachevich@yahoo.com.

Chief Assist. Prof., Ph.D., University of National and World Economy (UNWE), Finance and Accountancy
Faculty, Department of Finance, room 2020, Sofia 1700, Studentski Grad “Hr. Botev”, Blvd. “8 December”,
email: milena_kovachevich@yahoo.com.
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YHVIBEPCUTET 3A HALMOHAAHO 1 J==V/ " rpeanpievaiectoo

CBETOBHO CTOMAHCTBO N\ CBEOPHVIK C AOKAALON
-~ 23 HoeMBpu 2018 2., YHCC, Codusn

which take into account interesting but controversial relationships and dependencies, are
increasingly popular among them. One of these indicators is the Skyscraper Index. What does

it show us and is the next global financial crisis coming?
Keywords: global financial crisis, non-standard indicators

JEL: F43.

YBoa

[ToutH geceT roaMHU OT HAYAJIOTO HA MOCIIeIHATA CBETOBHA (DMHAHCOBA KpH3a B Kpas Ha
2008 r. Bce ole HE ca MPEOJIOJCHU HANBJIHO MOCJIEACTBUATA OT Pa3NpOCTpPAHEHUETO U, a
criopen penuia (GUHAHCOBH M MKOHOMHYECKH TIOKa3aTeld Ce 3a/aBa HOBa kpusa. Hapenm c
TaX, o0ade, BCE TMO-TOJsIMAa TMOMYJSIPHOCT HKMAT HECTAHIAPTHUTE WHIUKATOPH 3a
MKOHOMHYECKA CTaOMITHOCT/HECTAOMIIHOCT, KOUTO OTYMTAT MHTEPECHU, HO U CIIOPHHU BPB3KHU

1 3aBUCHUMOCTH.

JlucKycHsi Ha peJieBaHTHATA JIUTepaTypa

[IpenynpexxaeHusTa 3a Ha4yaJlo Ha HOBAa CBETOBHA (PMHAHCOBA MJIM MKOHOMHMYECKA KpU3a
ce MOosBSABAT MOYTH BCekH Mecell. OT OTAETHH MKOHOMUCTH 10 OJPOOHU aHaIU3U Ha OaHKH,
[EHTPAIHU OaHKW U MEXIYHApPOJIHU MHCTUTYIIMH BCHUYKU THPCSIT U PA3TIEkKAAT BCE ITOBEYE
MKOHOMHYECKH TMOKA3aTeN, KOUTO Bh3MOXKHO HAW-TOYHO J[a MPEICKaXAT 3all0YBAHETO WIIH
npuONIMKkaBaHeTO Ha HoBa Kpu3a. AHnamusaropute Ha JP Morgan Chase, wampumep,
U3ION3BAT Ch3/aZeH OT TAX MOJEJN, OTYMTAIl MPOABIKUTETHOCTTA HAa HMKOHOMHYECKUS
MoJIeM, TIOTSHIIMATHATA TIPOIBIDKUTETHOCT Ha CJIeBaIlaTa PelecHs, CTeNEeHTa Ha TMBBPHUIK,
IIEHNTEe HA aKTHBHTE, HUBOTO HA JEperyjanus U (MHAHCOBUTE MHOBAIMHM TIPEIH KpH3aTa’,
Pesynrature mpu mpuiaraHero Ha mojena ompenenst 2020 roadHa KaTo Hal-BEpOSITHO

HaydaJlo Ha cJI€ABaliaTta CBCTOBHA (1)I/IH3.HCOB3. Kpu3sa.

2 JP Morgan warns next financial crisis is coming soon, Small caps [online] Available at:
<https://smallcaps.com.au/jp-morgan-warns-next-financial-crisis-coming-soon/> [Accessed 15 October 2018].
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Hapen cbc 3agpn0oueHnTEe aHAIM3M U NIPOTHO3M, 00ade, BCE MO-TOJSIMA MOILYJISPHOCT
UMaT M HECTaHJApTHUTE HMHIUKATOPU 3a MKOHOMMYECKA CTAOMJIHOCT/HECTAaOMIIHOCT Karo
HaIpuMep Bpb3KaTa MEXAY AB/DKMHATA HA I10JIaTa 1 UKOHOMHYECKHS PacTeX,MHAUKATOP Ha
KOHCyMalusTa Ha Oupa, MHAUKATOP Ha NMPUYECKUTE B SIMOHMS, MHIUKATOP Ha MyKaHKHUTE,
WHIMKATOp Ha ThPCEHETO B ['yI'bjl, MHAMKATOP HA NeueHus (acyll, HAUKATOpP HA YEPBHIIOTO,
MHIMKATOp Ha TECHHTE BPATOBPB3KH®, MHIMKATOP HA TOMYyJAlMATA HA KPOKOAWIH M

amuratopu’.Equ ot Tesm wuHamkatopu e u SKyscraper Index wmmm MHmekchT Ha

HeGocTppraua.

O0sicHeHH e HA MEeTO10JI0THATA

Konnenmusita 3a mHaekca Ha HebGocthpraua e mpeacraBeHa ot Anuapio JlopwHc,
a"anm3arop Ha uMoTH B Dresdner Kleinwort Wasserstein, npe3 stayapu 1999 r. u nokaspa, ue
Hali-BUCOKUTE CTpaj B CBETA CE M3JMIaT B HABCUEPHETO HAa MKOHOMMYECKH CIIajoBe’.
Anamusupaiikn  Hag 100-romumna wuctopust Ha (UHAHCOBUTE KPU3H U CPOKOBETE 3a
CTPOUTEJICTBO Ha HeOocThpraunte, JIOppHC CTHra A0 H3BOAA, Y€ HEMOCPEACTBEHO CIel
OTKpUBAaHETO Ha HOB Hal-BHCOK HeOOCThprau B CBETa, 3amoyBa IEpPHOJ Ha TOJEeMHU
MKOHOMHYECKHU CIaJ0BE, Thi KaTO M3rPa)JaHETO Ha IOJEeMU U CIEJ0BAaTETHO MHOIO CKBIH
CTPYKTYpPH C€ OCBIIECTBsBA Ha BhpXa Ha IHMKbJA WIH HETMOCPEACTBEHO MPEIH JOCTUTaHEe Ha
Haii-BHCOKaTa TOYKA Ha MKOHOMHUYECKHs MUKBJI. C Ipyru AymMH, HEOOCThpPraynTe ca 3HaK 3a

HNKOHOMHYCCKHU 6YM6

. CrpoutenctBoro Ha Chrysler Building u Empire State Building
3anoyBa npeau "UepHus uetBbpThK" 0T 1929 1., a o BpeMe Ha nerponHaTa Kpusa npes 1973
I. ca MOCTPOEHM KyJnuTe Ha CBETOBHUSA THProBCKU LEHTHP. [locTposiBaHETO HA MOYTH BCUYKU
BHCOKH CTrpajid MOXe J1a Obie CBBP3aHO C MOCIEBalla KpH3a, a CbBCEM CKOPO IPEICTOM Ja
ObZe 3aBbplICHa IMOpeJHaTa Hal-BHCOKa crpaga 3acera — kynara [Dxena B Cayaurcka

Apalus.

315 cTpannu nkoHoMuuecku unMKaTopu [online] Available at: < http:/profit.bg/news/15-stranni-
ikonomicheski-indikatori/nid-83773.html> [Accessed 15 October 2018].

4 h CtpaHHHTE HHIMKATOPH 3a CHCTOSHUETO HA MKOHOMHEKATa [online] Available at:
<http://www.vesti.bg/pari/strannite-indikatori-za-ikonomikata-4369591> [Accessed 15 October 2018].
SLawrence, Andrew 1999. The Skyscraper Index: Faulty Towers. Property Report. Dresdner Kleinwort
Waserstein Research, January 15, 1999

®Ha nopore ¢unancosoro mropma: O yeM ToBOpuT «HHAEKC Hebockpeba»? [online] Available at:
<https://aurora.network/articles/1-mirovoy-krizis/60727-na-poroge-finansovogo-shtorma-o-chem-govorit-
indeks-neboskreba> [Accessed 9 August 2018].

< Cbabpxkarve / Content %iSplit

ALMA MATER STUDIORUM
115 UNIVERSITA DI BOLOGNA
DIPARTIMENTO DI SGIENZE AZIENDALI




® BV3® YETUPUHALOECETA MEXKOYHAPOOHA
YHCC @’_ _@) e HAYYHA KOHQEPEHLIMA HA MAALOUTE YYEHW
CBETORNO CTOMARCTED Ny CBOPHVIK C [JOKAAM

-~ 23 HoeMBpu 2018 2., YHCC, Codusn

HM3noa3BaHe HA JaHHHUTE M U3TOYHUIIHT

Bpb3kata Mexay BucouMHAaTa Ha HeOocThpraya M HMKOHOMMYECKHS  PacCTeX
MKOHOMETPUYHO € u3ciensaHa oT Barr, Mizrach u Mundra (2015). AHanu3bT € HampaBeH B
nBe Mocoku. [IbpBOHAaYaIHO ce pas3riekaT CPOKOBETE 3a 00SBSIBAHE U 3aBbPIIBAHE HA Hali-
BHUCOKHTE CIpajii B CBETa M BbPXOBETE U CHaja Ha OM3HeC LuKbJIa Ha CheIUHEHUTE ILATH,
u3Mepenu ot HamuonanHOTO 0rOpO 32 MKOHOMHMYECKHM H3Cie[BaHMs. Te yCTaHOBSIBAT, e
HAMA MOYTH HMKAKBA BPH3Ka MEXKIy BPEMETO Ha PEKOPIHHTE Crpaid M Ou3Hec IHUKbiIa’.
ABTopuTe wU3CIEABAT U Bpb3KaTa MEXIy BUCOYMHATA M HUKOHOMHYECKUS PaCTEX,
U3MON3BalKl TEXHUKHUTE 3a aHAJIW3 HAa BPEMEBU PEIOBE - TECTOBE 3a aBTOPErpecHs M
KOUHTETpalus Ha BEKTOPU. ABTOpUTE OTKPHMBAT, Y€ BHMCOYMHATA BCHIIHOCT HE MOXE Ja Ce
M3I10J13Ba 3a IporHosupane Ha npomenute B bBII. Benpeku tosa bBII Moxe na ce nsnonssa
3a IIPOTHO3MpAHE HAa IIPOMEHUTE BbB BUCOYMHATA. T.€. aHAIM3BT yCTAHOBSBA, Y€ KpalHara
BHUCOYMHA C€ JIBJDKM Ha Obp3Hsl MKOHOMMYECKH PAcTe’X, HO Ta3M BHCOYMHA HE MOXKE Ja ce

H3I10JI3Ba KaTO HHAWKATOP 3a pCUCCUUTEC U CHa,Z[OBeTeg.

Onucanme Ha PeE3YJITATUTE OT U3CJIECABAHETO

Kynara JI>xena 3amouBa ma ce ctpou Ha 22 mait 2013 r. u 1opu ToraBa aHaaU3aTOPUTE
MMaT CbMHEHUs, Y€ HeOOCThprad ¢ BUCOUMHA Haja eanH kmioMeTwsp (1007 meTpa) me crbepe
Heo0XoauMOTO (UHAHCHpaHe, MpeABUA TPYAHOTO (uHAHCOBO TojokeHue Ha CayauTcka
Apabus’. B HauamHus eTam Mera-crpajgaTa ce M3umcisBa Ha 1,3 MuiImapiaa jonapa.
[IspBOHAUaTHO € 00sBEeHO, ue KynaTa J[>kena e Obe mycHaTta B ekcrutoatarus mpe3 2018 .,
BIIOCTIEACTBUE CPOKBT Oeme omioxkeH 3a 2019 r., a cera 3a 2020 r. W Bbmnpeku Beue
MHOTOKPATHHUTE 3aKbCHEHUS B CTPOUTEIHUTE ACMHOCTH B MUHAJIOTO, BCE TIOBEYE CE 3aCUIIBAT
CbMHEHHSTA, Y€ CPOKBT OTHOBO M€ C€ YABKH. TOo3W WBT MOpaaud 3aabpKaHEeTO Ha
PBKOBOAUTEIIA HaA CTPOUTCIHATA KOMIIAHUA U HU3BCCTCH HWHBCCTHTOP HaA IIpHHIOA Ha

Caynutcka Apabusi B aHTUKOPYIIIIMOHHA KaMITaHUS.

"Skyscraper Index, Wikipedia [online] Available at: https://en.wikipedia.org/wiki/Skyscraper_Index> [Accessed
15 October 2018].

8Skyscraper Index, Wikipedia [online] Available at: https://en.wikipedia.org/wiki/Skyscraper_Index> [Accessed
15 October 2018].

°Ha nopore ¢unancosoro mropma: O yeM TroBopuT «HHAeKc Hebockpeba»? [online] Available at:
<https://aurora.network/articles/1-mirovoy-krizis/60727-na-poroge-finansovogo-shtorma-o-chem-govorit-
indeks-neboskreba> [Accessed 9 August 2018].

< Cbabpxanue / Content

ALMA MATER STUDIORUM
UNIVERSITA DI BOLOGNA
DIPARTIMENTO DI SGIENZE AZIENDALI



YETVIPUHALECETA MEXOYHAPOLOHA ) o BY3®
HAYYHA KOHOEPEHUA HA MAAOVTE YYEHM/ : ) YHCC @ 4 )

CBOPHVIK C IOKAALM CBETORNO GToMCTED ¢\
23 HoeMBpu 2018 2., YHCC, Codusn

<D

0 hrHaHCH, C
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puszg

3akjaouyeHue

HpeILCKaSBaHCTO Ha ciaeaBaliara (bI/IHaHCOBa Kpusa u Hali-Beye HA4yajoTo i € 0coOeHo
NpeaAU3BUKATCICTBO 3a HMKOHOMUCTHUTE. HCCTaHI[apTHI/ITe nokKasarcjin CbOIO0O MoraTr aa cc€
Mn310J1I3BaT 3a Tasu LI, 0CO0EHO aKo nopeau ToBa CC M3CJICABA U MOTBHBPAU IMOCOKATa Ha

IIPUYMHHO-CJIE/ICTBEHATA BPb3Ka MEX/y IPOMEHIMBUTE U UMa JIM U3001110 TaKaBa.
bubanorpagus

Barr, J. Mizrach, B. Mundra, K. 2015. Skyscraper height and the business cycle:
Separating myth from reality. Applied Economics. 47 (2): 148-160.

Lawrence, Andrew 1999. The Skyscraper Index: Faulty Towers. Property Report.

Dresdner Kleinwort Waserstein Research, January 15, 1999.

15 crpannu ukonomuuecku nuaaukaropu [online] Available at: <http://profit.ng/news/15-
stranni-ikonomicheski-indikatori/nid-83773.htmI>[Accessed 15 October 2018].
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CPABHUTEJIEH AHAJIN3 HA AKTUBUTE HA BAHKUTE B
BBJII'APUS ITPE3 ITEPUO/JIA 2007 — 2017 I'.

Comparative Analysis of Banks’Assets in Bulgaria in the Period 2007 —
2017

Aranka KnueBal

Aglika Kaneva

Pe3rome

B nokinana ce nzcneaBa u3BMEHEHUETO HA aKTUBUTE Ha OaHKkuTe B bbirapus npes3 nepuosa
2007 - 2017 r. U3BBpIIIeH € CpaBHUTEJICH aHAJIM3 Ha TMHAMHUKATa Ha aKTHBUTE Ha OAHKUTE B
bovirapus npes nepuoaa 2007 - 2017 r. U3BexxaaT ce OCHOBHUTE TEHJICHIIMU HAa JTMHAMUKaTa

Ha 0aHKOBWTE aKTHBH B brirapusi.

KaouoBn aymu: OaHku, ¢(UHAHCOBM TMOKa3aTenu Ha OaHKUTE, OaHKOBU aKTHBH,

boirapus
Abstract

In this paper, the dynamics of the banks’ assets in Bulgaria has been examined in the
period 2007 - 2017. A comparative analysis has been made of the dynamics of the banks’
assets in Bulgaria in the period 2007 - 2017. The major trends of the dynamics of the assets of

the banks in Bulgaria have been outlined.
Key words: banks, banks’ financial indicators, banks’ assets, Bulgaria

JEL: G210

! TnaBeH acucTeHT, [JOKTOp MO HKOHOMHKA, Karteapa ,Pumancu®, YHCC — Codusa, e-mail:

aglika.kaneva@abv.bg.
Chief Assist. Prof., Ph.D., Department of Finance, UNWE — Sofia, e-mail: aglika.kaneva@abv.bg.
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HAYYHA KOHOEPEHLINA HA MAALINTE YYEHM ) YHCC @’_ _@) e
CBOPHVIK C [IOKAALN P R A
23 HoemBpu 2018 e., YHCC, Codusa

{

[lepuoabT Ha U3cieABAaHETO HA AMHAMHUKATA HA aKTUBUTE Ha OaHKUTE B bwiarapus e or
sayapu 2007 1. go nexemBpu 2017 r. BiIrounTenHo. To3u mepuosa oOXBaiia TOJWHUTE Ha
rnobanHaTa puHAHCOBA KpU3a W JBJTOBaTa KpH3a B €Bpo30HaTa. B HacTosIeTo u3cnenpaHe
ca M3MOJ3BaHU O(UIMATHYU CTaTHCTHUYeCKH NaHHW Ha BHDB, KakTo W JaHHW OT TOIUIIHUTE

otueTH Ha OaHkuTe 3a nepuoaa 2007 — 2017 r.

120,000

100,000

80,000 -
60,000 /_

40,000

WA P A,. AB.

20,000
0,000

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

— 0610 AkTMBM 59,090 69,560 70,868 73,726 76,811 82,416 85747 857135 87,524 92,095 97,808

N3rounuk: BHB.

®urypa 1 AxtuBu Ha GaHkuTe B brirapus npes nepuoga 2007 —2017 r. (Mapa. aB.)

AxTuBHTE Ha OBJIrapckata 0aHKOBa cucTeMa OeniexaT HENPEeKbCHATO YBEIMYEHHUE Ipe3
nepuoaa 2007-2013 r. Te napactBar 3HauuTenHo npe3 2008 r., a mpe3 cieaBaluTe rOJUHA
o BpeMe Ha (puHaHCOBaTa KpH3a yBEITHYEHHUETO MM € B Mo-mainbk paszmep. Ilpes 2014 r.
0aHKOBHUTE aKTHBH OTOENA3BAT JIEKO HaMaJieHHe (Mopaau u3kiouBaHeTo Ha akTuBuTe Ha KTh
AJl), a ipe3 2017 r. Bp3nm3ar Ha 97,808 mupa. nB. [IpuunHa 3a yBeTM4eHHETO Ha OAHKOBUTE

aKTUBHM OM MOTJIO Ja 6’5)16 HapaCTBAHCTO HA JCTIOSUTUTC B OaHkoBaTa CI/ICTeMaZ.

2 Bsx. Brarapcku 6ankos cextop, OB30P, Crienasien Gokyc BbpXy JIMXBEHATa NOJIUTHKA, AHanu3 o EJJAHA
Tpe#inuar, Codus, anpun 2013 1., c. 2
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23 HoemBpu 2018 e., YHCC, Codusa

ALMA MATER STUDIORUM
UNIVERSITA DI BOLOGNA

AxTHuBUTE Ha OaHKOBaTa cucTeMa B Hadanoro Ha 2018 r. HamansiBaT B cpaBHEHUE C Kpast
Ha 2017 r. IToHW>KEHUETO Ce ABJDKM Ha CHaja B MO3ULMATA NMAPUUYHU Cajljia MpPU IEHTPATHU
OaHKM WK TOBa ca cpeacTBara Ha Oankute B BHB u mpu maearoBute menHu kHuxa. [lpu
'bpBATa MO3UIUS B Kpasl Ha MIPEeIX0HATa TOIMHA ce HaOI0aBa MOBHUIIIEHHE, 00yCIIOBEHO OT
TPaAULIMOHHHMSI IPUTOK HA CPENICTBA OT JIbpKaBHATA a[IMUHUCTPALIUS KbM OaHKOBaTa CHCTEMa
3apaaid IUJIAlaHUsT HAa BHCOKA CTOMHOCT Karo TpHUHAJEceTa 3aiviata, IulallaHug 1o
MPUKIIOYBAIIA JOTOBOPU 3a MOPBYKM Ha AbpkaBata, maaexu Ha ALK u gp. pyra
CBIIIECTBEHA IIPUYMHA €, Y€ B Kpasi Ha TOJUHATa OAaHKUTE IMOKPUBAT OIPEACIICHU PEryJIaTOPHU
ChOTHOULIEHHUSI, KOUTO M3MBJIHABAT ChC cpeacTBara no cmetkure cu B bHB. B Hawanoro Ha
roguHaTa W JaBara (akTopa OTHAnaT, KOETO BEPOSTHO € MPUYMHATA 332 MOHWKCHHETO B

CTOMHOCTHTE Ha ITOKAa3aTes.

25,000

MApA,. AB.

20,000

15,000

10,000

’—-_———--’
- ...v.
-

I‘...'.
te, -
. ..'"’o.0-..a.-Ooﬁooooooooooo.UOOB"'.
"’.-.-'-.-0-.-0
5,000 .

0,000
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

YuuKpeawt bynbank 9,066 11,015 11,519 11,276 11,906 12,659 12,728 14,844 17,368 18,626 19,096

= = Ganka [ICK 7,849 8669 8739 8563 8559 8,728 8882 9,978 11,100 11,643 12,150
MG 4,205 4,256 4,095 4,944 6,102 6,907 7,446 8,646 8680 8,852 8,643
eseeee 0BG 6,130 7,746 8,152 7,461 6,715 6,348 6,715 6,570 6559 6,832 7,350

== « [OpobaHkbbarapua 4,377 5,438 6,026 6,309 5998 5630 5,698 6,146 5,760 6,818 7,421

W3Tounnk: BHB.
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HAYYHA KOHOEPEHLIA HA MAALINTE YYEHW

CBEOPHUVIK C JOKAALN
23 HoemBpu 2018 e., YHCC, Codusa

YHCC e -
AR 110 priHaHCH, GusHec
YHVBEPCUTET 3A HALVIOHAAHO U1 1 NIpeArpHemMatecTso

CBETOBHO CTOMAHCTBO

durypa 2 AkTuBU Ha OaHKUTE OT IIbpBa rpyna B bearapus npes nepuona 2007 — 2017 r.

(Mupa. nB.)

Kakro ce Buxkna ot ¢urypara npe3 nepuoga 2007 — 2017 r. akruBute Ha OAHKUTE OT
I'bpBa TpyIia yBenudaBaT cToiHoCTTa cu. AktuBuTe Ha YHUKpenut bynbank AJl u IIUBb AJ]
HapacTBaT IMOBEYE OT JBOWHO Mpe3 aHanmm3upaHus nepuoa. O6mure aktuBu Ha Obb AJ]
NPEeTHPISIBAT HSAKOM W3MEHEHHUs, HO KbM Kpas Ha Iepuoja ca Ha CTOHMHOCT OJiH3Ka [0

crorHoctTa um mpe3 2007 r.

S 8,000
g 7000
= .
E -
6,000 W
L
5,000 / -~
rd
4,000 T / sz
.t” tee® ..‘ - —— -
ae®* 0 g,
3}000 - -/ w...o..' I.....‘.o.....
- -
2,000 B B
1,000
0,000
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
e P 3 ba3EHOAHK 5,979 6,880 6,641 6,562 6,448 6,172 5,960 5,981 6,450 6,324 6,997
== == CocueTe HeHepan Ekcnpecbank 1,793 2,513 2,889 2,922 3,289 3,584 3,665 4,572 5,274 5,935 6,430
KB 1,565 1,663 1,839 2,285 3,003 3,348 3,746 4,181 4,642 4,970 5,411
seeeee [aHKa [Mpeoc bbarapun 3,567 4,142 3,625 4,077 3,210 3,099 3,356 3,250 2,861 2,908 3,037
== « CWUBAHK 1,982 1,844 1,920 1,871 2,026 2,083 2,188 2,457 2,687 3,102 3,620
AnwnaHu baHk bbarapua 1,464 1,628 1,635 1,645 1,746 1,868 1,977 2,097 2,324 2,464 2,560
MHBecTbaHK 1,08 1,118 1,019 1,202 1,254 1,371 1,676 1,914 1953 1,917 1,982
Bbnrapcka 6aHka 3a passute 0,233 0,431 0,903 1,377 1,875 1,694 1,781 1,922 1,614 1,911 2,471
e KTH 1,772 2,106 2,036 2,699 4,043 5,636 6,740
MKB HOHMOHGaHK 1,026 1,535 1,631 1,733 1,712 1,646 1,449

N3tounux: bHB.
®durypa 3 AKTUBHU Ha yacT OT OaHKUTE OT BTOpa rpymna B bearapus Paii¢aiizendank
(bonrapus) EAJL, Cocuere XKenepan Excnpecoank A/, LIKb AJl, CUBAHK EA/I, banka
[Tupeoc bwearapus AJl, Amuanr bank bearapust AJl, benrapcka 6anka 3a pazsutue All,

NuBectbank AJl, KTb A/l u MKbB FOunon6ank A/l mpes nepuoma 2007 - 2017 r. (Mapa. iB.)

< Cbabpxanue / Content % ‘Split
ALMA MATER STUDIORUM

121 UNIVERSITA DI BOLOGNA
DIPARTIMENTO DI SGIENZE AZIENDALI




O BV3®d YETUPUHALOECETA MEXXOYHAPOOHA
YHCC %’_ '_QE) ety HAYYHA KOHQEPEHLIVA HA MAAOVTE YYEHMN
SO cTonweTae Ny CBOPHVIK C [JOKAALIN

- 23 HoemBpu 2018 2., YHCC, Codus

[Ipe3 mepuonma 2007 — 2017 r. aKTUBUTE Ha pa3riIekAaHUTe OaHKH OT BTOpa Tpyma
HapactBaT. M3kntouenue npaBu banka [Tupeoc bwarapust AJl, unuto aktuBu B Kpast Ha 2017
I. ca Ha mo-HUCKa cToMHOCT B cpaBHeHue ¢ 2007 r. IlpaBu BrnedariieHME 3HAYUTEIIHOTO
yBEJIMYEHUE Ha CTOMHOCTTA Ha MOKazatelns 3a bbiarapcka Oanka 3a passutue AJl (OuBmaTta
Hacwpuutenna 6anka) ot 0.233 mupa. sB. npe3 2007 r. go 2.471 mupa. nB. npe3 2017 1. unu
noBede oT 10 meTh. Ilpe3 2013 r. IIepBa mHBecTuimonHa Oanka AJl mpumooum MKDB

FOnnon6ank EAJT ot ynrapckara MKB Bank 3a 24 MirH. eBpo®.

o 2,500
o
(=T
=
2,000
1,500
1,000
LI .o..
- ;. . -_— e .’:
-
- -
0.1500 — f..v,------"".-.""'.‘:..-......°"‘""'
.:_/-,“.:-:""" e
- .- s = Ry’ __ ;
- . =t
—.-'-'-".—.—
0,000

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
= MpokpeauT 6akk (Boarapusa) 0,847 1,006 1,015 1,155 1,259 1,329 1,351 1,424 1,518 1,851 1,964

== == OOWMHCKa BaHKa 1,013 0,995 0,828 0,997 0,954 1,017 1,156 1,247 1,193 1,320 1,510
e AHTEPHELBHBA ACET BaHK 0,523 0,569 0,526 0,623 0,717 0,849 0,972 1,109 1,198 1,302 1,372
sssses bAKD 0,690 0,818 0,815 0,738 0,749 0,828 0,778 0,815 1,014 1,071 1,240
== « TpproeckabaHka "[" 0,223 0,295 0,346 0,479 0,623 0,743 0,704 0,713 0,672 0,726 0,759
= == = T BN AW Bank 0,075 0,189 0,408 0,480 0,515 0,594 0,687
e ee TOKyaa BaHk 0,301 0,341 0,333 0,412 0,414 0,460 0,417 0,442 0,428 0,387 0,388
==« Texcum baHk 0,059 0,051 0,061 0,079 0,098 0,126 0,123 0,146 0,176 0,200 0,220
e Tbproscka OaHka BUKTOpUA 0,195 0,167 0,129 0,123
s EMnopuku 6aHK— bbarapua 0,239 0,470 0,485 0,559 0,557

== == Kpeau Arpukon bbarapua 0,523 0,407

== == == H/15 baHka CoduA 0,197 0,218 0,206 0,198

W3Tounnk: BHB.

3 https://www.fibank.bg
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CBETOBHO CTOMAHCTBO
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YETUPUHALECETA MEXXKOAYHAPOLOHA
HAYYHA KOHOEPEHLIA HA MAALINTE YYEHW

CBEOPHUVIK C JOKAALN
23 HoemBpu 2018 e., YHCC, Codusa

{

®durypa 4 AKTHBH Ha yacT OT OaHKHTE OT BTOpa rpymna B bwiarapus [Ipokpeaut 6ank
(bwpnrapus) EAJL, O6muucka 6anka AJl, MaTepuenrsaba aceT 6ank AJl, bwirapo-
amepukaHncka kpeauTHa 6anka AJl, Teproscka 6anka "/[" AJl, T b1 AU bauk EA/,
Tokyna 6ank AJl, Texcum bank A/l, Teproscka 6anka Buxropus EAJ], EMnopuku 6ank —
boearapust EAJ], Kpenu Arpukon benrapust EAJ] u HJIb banka Codust A/l nmpe3 nepuoaa
2007 — 2017 r. (mapa. 1B.)

IIpe3 nmepuoma 2007 — 2017 r. akTUBHTE Ha pa3MIeKIaHUTEe OaHKU OT BTOpa Tpyna
HapacTtBar. M3kmiouenue mpaBsT TwproBcka Oanka Bukropus EAJl, Kpemm Arpukon
bearapus EAJl u HJIb banka Codust AJl. Haii-3HauuTeIHO € HapacTBaHETO HA aKTUBUTE Ha
TU BU AU bauk EAJL, Twproscka 6anka "J[" A/l u Texcum bank AJl. AktuBure Ha HJIb
banka Coduss AJl ce 3agbpxkar Ha OIM3KH CTOMHOCTH Ipe3 Mepuoja, mpe3 KOHUTO T

OCBIICCTBABA Ilef/'IHOCT B CTpaHaTa HH.

IIpe3 2007 r. Kpenu Arpukon, ®paHiuys npuaoOM MaKOPUTapHHS 71 Ha TphIKaTa
Emnopuku 6ank, a pe3 2012 r. xpimepHoTo i apyskectBo Emnopuku 6ank — bearapus EAJL
B bwarapust crana nemepHa Ha Kpeau Arpuxon. Kpeaum Arpuxos moe KOHTpojia M Haj

aktuBuTe Ha EMnopuku 6ank B Anbanust u PymbHus.

IIpe3 2011 r. xomaHACKO-U3paeNCKUAT X0iIAUHT KapaaH upe3 3B€HOTO 3a KpeauTHpaHe
Ha npebHo Tu bu Al E¢ dDaitnenmrssn Copeucus bu Bu npunodusa HJIb banka Codpus A/l,
Obnrapckusa kiaoH Ha HoBa mroOnsHcka Oanka (CrnoBeHus) U € cb3aaneHa Tu bu At bank

EAJL
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YHCC K@ '@) e HAYYHA KOHOEPEHLMA HA MAALVTE YYEHW
SO cTonweTae Ny CBOPHVIK C [JOKAALIN
- 23 HoemBpu 2018 2., YHCC, Codus
g 4000
g
= 3,500
=
3,000
2,500
2,000
1,500
1,000
0,500
0,000 ssevsesessssssssssssess st s ‘: "-'_' '.' ‘: .:

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

e (TG aHK EBpONa ALl, KNOH
Bvnarapua

«= «= GHI Mapu6a C.A. — knoH Codua 0,549 0,745 0,439 0,481 0,485 0,403 0,453 0,743 0,791 0,750 0,736
e WIHT 6aHK H.B.- knoH Codua 0,404 0,479 0,473 0,516 0,643 0,884 0,612 0,599 0,586 0,541 0,671

0,442 0,387 0,389 0,496 0,552 0,542 0,635 0,916 0,833 0,829 0,856

sesees Te-He 3paaT OaHKACD - KIOH
Codwma

= « WwbBaHk AT — k1oH Codus 0,002 0,009 0,014 0,021 0,008 0,005 0,0001
= = = Anda baHK - K1oH Bbarapua | 1,466 2,145 2,241 2,020 1,742 3,692 3,655 3,663 1,064

» s e PeryoHanHa MHBECTMUMOHHAE
baHKa — KnoH Bbearapua

0,041 0,048 0,039 0,042 0,050 0,046 0,054 0,063 0,089 0,089 0,113

0,002 0,004 0,005 0,002

= e e HaHK fleymu PymbHKUA C. AL -

KnoH Cobus 0,009

W3Tounnk: BHB.

durypa 5 AktuBu Ha OaHKUTE OT TpeTa rpyna B beirapus Cutubank EBporna AJl, kitoH
Bbwnrapus, BHII [Tapu6a C.A. — xnon Codus, UHI" 6ank H.B. - ximon Codwusi, Te-XKe 3upaar
6ankacs - k10H Codus, Mmbank A" — kiton Codus, Anda bank - knon bearapus,
Pernonanna MuBectunnonna banka — ko bearapus u bank Jleymu Pympnus C. A. - ko=

Codus nipe3 nepuoga 2007 - 2017 r. (mapa. aB.)

Kakto ce Bmxga ot d¢urypara mpe3 mnepuoma 2007 — 2017 1. akTHBUTE Ha
qy»X/JIeCTpaHHUTEe OaHKOBH KJIOHOBe B bbiarapus mimaBHO HapacTBar. M3kimroueHue mpaBsT

enquHcTBeHO Anda bank - kmoH bwarapus, mpu KosTO ce HAOMIOIABaT W 3HAYUTEIIHH

S@vﬁ‘ N%/“l, /
g ARNCAY \
2 I 5 )
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YETVNPNHALECETA MEXOYHAPOOHA
HAYYHA KOHOEPEHLIA HA MAALINTE YYEHW

BV3®
YHCC %’. ‘@) Ywmepaner o
CEOPHMK C ﬂOK/\AﬂM YHMBEPCUTET 3A HALWMIOHAAHO W NpeArnpHeMaiecTso

CBETOBHO CTOMAHCTBO

23 HoemBpu 2018 e., YHCC, Codusa

daykTyanuu B cTOMHOCTUTE Ha mokazatens, U Mmbank Al' — ko Codus. [leitHocTTa cu e

npekpaTtui K1oHBT Ha Mmbank Al' — ko Codwus.

bank Jleymu Pymbuus C.A. - ko Codwusi, coOCTBEHOCT Ha u3paenckara bank Jleymu,
3aKpHBa KJIOHa cu y Hac npe3 2009 r. mo-Manko OT roJuHa ciell OTKpuBaHeTo My mpe3 2008
r. IlpuunHa 3a 3aTBapsHETO Ha KJIOHA Ha HU3paelickara OaHka € (uHaHcOBaTa Kpu3a.
Pernonanna MuBectunmonna banka — kiion bearapusi, kosTo € coocTBeHOCT Ha JlaTBHiickaTa
Pernonanna wHBECTHIIMOHHA OaHKa, KOSTO WMa YKPAaWHCKH COOCTBEHHUIM, TMpPEKpaTsIBa

neitHoctTa cu B bbarapus npes 2012 r.

Jlureparypa

1. http://www.bnb.bg/

2. T'ogumnaum otyeTn Ha 6aHkuTe 3a nepuoaa 2007 — 2017 r.
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OTPAXKEHUE HA CUCTEMATA L, JITATEX KOCITIOCOBHOCT |1
BBbPXY PASBBUTHETO HA ABTOMOBUNJIHOTO 3ACTPAXOBAHE B
BBJIT'APUS
The Reflection of ,,Solvency I1* System on the Development of Motor

Insurance in Bulgaria

Musien Murtkos!

Milen Mitkov

HNBan Boxxnknn?

lvan Bozhikin

Pe3rome

B macTosmeTo u3crnensane ca pasriieJaHH BBIPOCUTE, CBbP3aHU ChC OCOOEHOCTHUTE Ha
cucremara ,JIlmarexxocnocobnoct Il Ouepranum ca CBCTOAHHETO, TEHACHIMUTE |
MEePCIEKTUBUTE 3a Pa3BUTHE HAa aBTOMOOMIHOTO 3acTpaxoBaHe B bwarapus. [lepuoabt Ha
n3cnensane € 2005-2017 roguHa, TOECT TOJUHUTE Clell TPUEMaHOTO Ha MbpBUAT Koaekce 3a
3acTpaxoBaHeTo. Ha Ta3u 0a3a ca HampaBeHU MPEMOPHKHU 3a MO-HATATHITHOTO pa3BUTHE Ha

aBTOMOOMITHOTO 34CTpaxoOBaHC.

KaouoBu AyMHU: 34CTpaxoBaHC, NPCMUCH IPUXO[T, 3aCTpPAaXOBATCJIICH I1a3ap,

HJ'IaTe)KOCHOCO6HOCT, aBTOMOOHMITHO 34CTPaxOBaHC

T'1aBeH acHCTEHT, JIoKTOp 1o MKoHoMHMKa, Cromancka akanemust “/I. A. Llenos* , Kareapa ,,3actpaxoBane u
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Abstract

The present study examines the issues related to the peculiarities of the Solvency Il
system. The state, trends and prospects for the development of motor insurance in Bulgaria
are outlined. The survey period is 2005-2017, that is, the years after the adoption of the first
Insurance Code. On this basis, recommendations have been made for the further development

of motor insurance.
Key words: premium income, insurance market, insurance, solvency, motor insurance

JEL: G22

YBoa

3acTpaxOBaHETO € YacT OT MKOHOMHKAaTa, ThH KaTo € CBBP3aHO C OMNpeIesieHH
MKOHOMHYECKH OTHOIIEeHUs. Te ca cBbp3aHM ¢ 00pa3yBaHETO M paslpeleIeHHETO Ha
3actpaxoBatenieH (oHn. To3u (oHI ce oOpa3yBa OT 3aCTpaxOBATCIHHTE BHOCKH, KOUTO CE
chOUpaT OT 3aCTpaxOBaHUTE JIHUIIA.3aCTPAXOBATEIHUAT Ma3ap € CbBKYMHOCT OT CYOeKTH, KaTo
B 3aBHCUMOCT OT (popMara UM Ha oOpa3yBaHe MoTar Ja ObJaT 3aCTpaxOBaTEIHU JIPYKECTBa,
3aCTpaxOBaHW, 3aCTPAXOBATENHW TNPOAYKTH, KaKTO W 3acCTPaxOBaTEIIHU TOCPEIHMIIM.
3acTpaxoBaTeNHUAT Ma3ap B bearapus Beue e cTaOuiIeH U ce pa3BUBa IOCTAThYHO J00pe, HO
BCE OIll€ UMa BB3MOXKHOCT 3a Pa3BUTHE M YCHBBHPIIEHCTBAHE, KOETO OMpeeNis B MO-rojsMma

CTCIICH U aKTyaJIHOCTTA HAa TEMaTa

AKTyalTHOCTTa Ha pasriiexkJaHara NpoOlieMaTHka ce OMpeeNs OT 3aKOHOAATEeTHHUTE
npomMeHu B cTtpanute oT EC, cBbp3aHu ¢ pemieHusara Ha EBpomeiickaTa KOMHUCHS 3a
CH3/IaBaHETO Ha TPEANOCTaBKH 3a TMpexoJa Ha 3acTPaxOBATEIHHUTE JPYKECTBA KbM
LHlmarexxocrocoonoct 117 mocpeactBom mpuemanero Ha JupektuBa 2009/138/EO.

HpI/maraHeTo Ha ILI/IpCKTI/IBaTa v HpO6J’I€M 34 3aCTpaxoBaTCIUTEC OT EBpOHCﬁCKHH CbIO3

B Kopnekca 3a 3actpaxoBanero ot 01.01.2016r. ce BbBekaa pexuM 3a ompeleisHe Ha
KalUTaJOBUTE M3UCKBAaHWS HA 3acTpaxoBaTelHUTe JApyxecTtBa. OmpenensiT ce HOBUTE
U3MCKBAaHUS KbM pE3epBHUTE, MPaBUJIaTa 3a UHBECTHpPAHE HAa CBOOOJHUTE CPE/ICTBA, KAKTO U
nogoOpsiBaHe Ha (UHAHCOBaTa CTAOWJIHOCT Ha JpykecTBara. V3pH4YHO ca HOCOYEHH U

HN3UCKaHWA KbM IIpaBaTa U 3aALJDKCHUATA 110 3aCTPaxOBaTCIHUTE AOTOBOPH. Ilo T0o31 HauMH
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BEUC MOXE Ja Ce TOBOPM 3a HAJIMYMETO Ha YPEryJiupaH M 3aKOHOJATEIHO YCTPOCH
3acTpaxoBaTelieH Ma3ap. Taka CBOCBPEMEHHO C€ IOBHINM M KOHTPOJBT B cdepara Ha

3aCTPaxoBaHETO.

[lepronbT Ha HaONMIOEHUE B HACTOALIETO M3cienBaHe ooxsama 13 rogunu. Llenta e na
Cce TPOCIEA’T TEHICHIMUTE B PAa3BUTHETO Ha 3acTPaxOBaTeNHUS Ma3ap B YacCTHOCT
aBTOMOOWJIHOTO 3acTpaxoBaHe. [IbpBoHauanHara rognHa Ha u3cneaBaHe € M3dpaHa na Oble
2005, xoeTo chBMIa/a C BHBEXKIAHETO B OBJITAPCKOTO 3aKOHOATEIICTBO HAa MBPBUAT Komekc 3a
3actpaxoBaneTo oT 01.01.2005 rognna. AHAIM3BT mie ObJe OTPAaHUYEH CaMO 0 OTHOIICHHE
Ha  HaW-ChIIECTBEHUTE 3aKOHOMEPHOCTH, CBBP3aHM C TPEMUHHMS TPHUXOJ  Ha
3acTpaxoBaTeIHHS CEKTOp KaTo IS0, B IBaTa pa3zeia 3acTpaxoBaHe/00II0 U KHUBOT/, KaKTO
¥ Pa3BUTHUETO HA aBTOMOOMIIHOTO 3acTpaxoBaHe: ,,Kacko™ Ha MOTOpHH MPEBO3HU CPEACTBA U
,»] paKIaHCKa OTTOBOPHOCT Ha aBTOMOOMIMCTHTE. M3BBH oOcera Ha M3CIEIBAHETO OCTaBa
CBCTOSHHETO W Pa3BUTHETO HAa aKTHBHUTE M IMACHBUTE HA 3aCTPAXOBATEIHUTE JPY>KECTBA,
CTpYKTypaTa Ha HHBECTUIHOHHUAT TOPTPEHI Ha JpyKecTBaTa M 3acTPaxOBaTEIHO-
TCXHUYCCKHUTC PE3CPBU, KAKTO W Pa3BUTUCTO HaA HpCMHﬁHI/Iﬂ npuxoJ pcajinu3upanH oOT

3aCTPaxoOBaTCIHUTEC IOCPCAHULIN.

Oco0enoctu Ha cucremarta ,Ilinarexocnocodnocr 11 B 3acTpaxoBaneTo

3acTpaxoBaTENHUAT Ta3ap ce sBsiBA OpPTaHU3aIMs HA MAPUYHU B3aMMOOTHOIICHHS II0
noBoJ oOpa3yBaHe W paslpelelieHHe Ha 3acTpaxoBaTelMHHMA (OHJ, NpeAHA3HAueH 3a
MOKpUBaHE Ha 3ary0M OT ciyyaliHu chOUTHS. 3aIbIKUTEIHH YCIOBHS 3a ChIIECTBYBAHETO Ha
3aCTpaxoBaTeNIHUA Ma3ap ca ChIIECTBYBAHETO Ha MOTPEOHOCT OT 3aCTPaxOBaTENHU YCIyTH
(ThpceHe) M HaJMYMEeTO Ha 3aCTpaxoBaTesid, CIIOCOOHU J1a YJOBJIETBOPST Ta3W MOTPEOHOCT

(mpemnarane) (Orlanuk-Malickaia and L., Yanova, S., 2010, p.137).

3aCTanOBaTCJ'IHI/I$IT nasap c€ omnpeaciii Karto CbBKYIHOCT OT JIMMOTCHUIUAJIHUTC
HOTpe6I/ITeJ'II/I Ha 3aCTpaxoBaTCIHN YCIYTH, 3aCTPAXOBATCIIHUTE APYKECTBA, KOUTO IMpeajarat
TE3W YCIYyru, M TNTOCPECAHUIHNUTEC, KOUTO Cb3aaBaT JOMNBIHHUTCIHHU MIPCANOCTABKH 3a

OCBIIECTBSBAHE Ha Mpolieca Mo NOKynko-npoaaxbara”. (Epycamumos u ap. 2015, ctp. 88).
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[To anamorusi ¢ masapa M300II0 3aCTPaXOBATEIHUAT Ta3ap C€ Pasriiexkaa KaTo MACTOTO,
HAa KOETO C€ OCBIIECTBSIBAT KOHTAKTUTE (MPSIKO WM 4Ype3 MOCPEAHHUIM) MEXIY
3acTpaxoBaTeNIUTe U TEXHUTE KIMEHTH IO MOBOJ MOKYNKO-Tpoiax0ara Ha 3acTpaxoBku. Toi
€ IPOCTPAHCTBOTO, Ha KOETO C€ CpemlaT ThPCEHETO M IMpejiaraHeTo Ha 3acTpaxoBaTelHaTa
3amura. [Ipennaranero ce gopMupa OT KOJIMYECTBOTO 3aCTPAXOBATEIHU YCIYTH, KOUTO Ca
npelHa3HayeHu 3a npoaaxkOa. ThpceHeTo ce Mopaxaa MNP HAIWYMEe Ha: OCh3HATa
NOTPEOHOCT OT 3acCTpaxoBaHe; (PMHAHCOBA Bb3MOXHOCT 332 HEHHOTO 3aJI0BOJISIBAHE; KeJIaHUE
OT CTpaHa Ha MOTpeOUTeNUTe Aa W3MOA3BaT (PMHAHCOBUTE CH PECYpPCH 3a OCUTYpSIBaHE Ha

3aCTpaxoBaTCiHa 3alluTa, IMpaBo 110 3aKOH 3a 3aKyIlyBaHC Ha JKCJIaHaTa 3aCTpaxOBKa.

C noBus Kozgekc 3a 3acTpaxoBaHETO B OBJIrapCcKOTO 3aKOHOJATEIICTBO CE BBHBEKIA
esporeiickara JlupexktuBa 2009/138/EQO  OTHOCHO 3all0YBaHETO W W3BBLPIIBAHETO Ha
JeHOCTTa 1O  3acTpaxoBaHE H  Mpe3acTpaxoBaHe, MyOJIMYHO  M3BECTHA  KaTo
[Tnarexocnoco6noct II (Solvency II). Ts cb3ngaBa o61a nmpaBHa pamka 3a EBpomnelickus cbio3
B o0JjacTTa Ha 3acTPaxOBAaHETO M IPE3aCTPAXOBAHETO, KATO OINpeleNs H3MCKBAaHHATA 32
IUTATEKOCIIOCOOHOCT M PHUCK, Ha KOUTO CJelBa Ja OTrOBapsT 3acTPaxOBaTEeIHHUTE U

MNEHCUOHHHUTC KOMIIAaHWH, U3BbpPIIBAIIIA OusHec B EBpona.

Z[I/IpeKTI/IBaTa ,,HJ'IaTe)KOCHOCO6HOCT I npeaAcCTaBiIsiBa TroJisiIMa IIPOMAHA, 3acsraliiga
Ha4dyuWHa, 1o KOMHTO 34CTPAaxOBATCIIHUTC KOMITAaHUHU 1IC pa6OT$IT. B CbIIHOCTTA CU PCTIIaMCHTDHT
MocCTtaBsd H3UCKBAHC 3a II0-TOJISIMO CBCPCAOTOYABAHC BBPXY AKTUBHUTEC, MPUCHCTBAIIIM B

HOpT(l)CfIJ'IHTG Ha KOMIIAHUHUTEC, KAKTO U PUCKOBETC, KOUTO TC HOCAT.

Tpu ca ocHOBHUTE HampaBieHUs (CTHI0A), B KOUTO ca TPYNUPaHU MIpaBUIIATa, 3aJI0)KEHU

B Solvency II:

- Crpad 1e¢ KoaMYeCTBEH CT’bJ'I6, KOCTO H3HUCKBA OT 3acCTpaxoBaTeiid ,,Ja
H3I10JI3Ba BCECKU THII MCTOJIOJ'IOFI/ISI“ 3a Ha6J'IIO)IeHI/IC Ha BCUYKHU IMOTCHIUAJIHU PUCKOBE, KOUTO
ca NpCANpUucTU, U CJICIA TOBA Ja U3YUCIIIBA KalTUTAJIOBUTE U3MCKBAHUA 3a BCCKU €/IUH OT TC3U

PUCKOBHU CKCIIO3UIINH.

- Ctpa6 2 e omopHa TOYKa Ha ympaBieHuero. Ha 0azata Ha W3YMCIEHUATA,
CBBP3aHM C KAMHUTAJIIOBUTE PErJIaMEHTH, C€ MOCTABAT U U3UCKBAHUSI OTHOCHO YIIPABJIECHUETO

Ha KaludTtalia. ]_[CJ'ITa € a CC rapaHTupa, 4€ €€ MnpaBu BCUYKO BB3MOXHO 3a HAMAJIXIBAHC Ha
SN

=
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NpearnprueMaHuTe pUCKOBe. To3W  BBTpENIEH  TMpolec, CBBpP3aH C pUCKA W
maTexxocrnocobnocrra, € m3BecteH kato ORSA (Own Risk and Solvency Assessment -

COOCTBEH PUCK M TUIATEKOCIIOCOOHOCT).

- CTpa6 3 e mocBeTeH Ha OTYETHOCTTA. 1ol MOXe Ja ObAe pas3/ielieH Ha JBe
rpynu u3uckBaHus. EnHara ce oTHAcs 10 JOKJIaIBaHETO Ha JJaHHU 3a JCWHOCTTA U CE M3HMCKBA
OT MECTHHUTE PETyJaToOpH, a IpyraTa 4yacT OT JOKYMEHTa BU3Upa MyOJIN4YHOTO oTuuTaHe. Tyk
Ce OMMCBA CTpATErHsTa Ha 3acTpaxoBaTelHATa KOMIIAHUS, PUCKOBETE, KOUTO CE€ MOeMar, U

pa3MepbT Ha PUKCUPAHHS KallUTAaL.

CbCcTOsIHHE M pa3BUTHE HA MPEeMUITHUSI MPUXO/] HA 3aCTPAX0BAaTeTHUTE JIPYKeCTBA B
Bbarapus 3a nepuoaa 2005-2017 r.

OTHONICHUATA MEXIYy 3acTpaxoBarelis M 3acTPaxOBaHHs CE pErilaMeHTHpaT upes3
3acTpaxoBaTeliHusl J0roBop. ToW mpencraBisiBa ,,CIIOpa3yMEHHE MEX]Iy 3acTpaxoBared,
KOWTO Cpelly yCTaHOBEHAa CyMa, HapeueHa 3acTpaxoBareliHa NpeMHs, Ce 3aJbDKaBa Ja
U3IUIATH HA 3aCTPAaXOBaHMUs OIpEJielicHa IapruyHa cyMa (3aCTpaxoBaTeHO 00C3IIETCHUE WU
3acTpaxoBaTeliHa CyMa) NP HACThIIBAaHE HA 3aCTPaxoOBaTENCH CIIydall WM JAPYro YCJIOBHE,

npeaBuzeHo B goroBopa”. (Bacuies, B., Mutkos, M. 2016, ctp. 20).

Jannurte B Tabnuna 1 nokassat, ye npe3 2017 r. OpyTHHSA IPEMUEH NPUXOJ Ha BCUYKU
3aCTpaxoBaTeNIHU JIPYXKECTBa Ha TEPUTOpPUATA Ha CTpaHaTa HAAXBBPJIS JocTura 6iuzo 2,2
MIIpA. JIB. 3abens3Ba ce ChINO Taka M TpaiHa TEHIEHLMsS KbM HapacTBaHE Ha NMPEMHUMHUA
NPUXOJ 3a LeJIUs NepPUO Ha M3Cie/lBaHeTo. TeMIbT Ha pa3BUTHE HA NMPEMUIHUS NPUXOJ 3a
nepuona 2005-2017 r. ce aBuxu B pamkute oT - 6,80% mo 28,16%. B roguaute mo 2008
roJMHa TEMI'BT HAa Pa3BUTHE € B TpaHuLuTe 0T 16,62% no 28,16%. Kpuzara B nepuoaa ciex

2008 roanHa 1ajie OTpaXKEHUE U Ha 3aCTPAXOBATEIHUAT Ma3ap.
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Tab6auna 1. IIpemuen npuxox Ha 3acTpaxoBaTeJHUTe ApYy:KecTBa B bbarapus 3a

nepuoaa 2005-2017 r.

Oo6u10 JKuporo3acrpa- | OO npeMHeH Temn na gg’;:ﬁ) )Kmf(l)ﬂTz;;:Tpa-
Toaguna 3acTpaxoBaHe X0BaHe TPUXO/
pa3BUTHE | 3acTpaxoBaHe XOBaHETO

JeBa JeBa JeBa % % %
2005 919 990 000 150 014 000 1 069 204 000 28,16 85,97 14,03
2006 1060 768 000 186 181 000 1246 949 000 16,62 85,07 14,93
2007 1269 546 000 235 524 000 1505 070 000 19,68 84,35 15,65
2008 1532 438 440 278409 175 1810 847 615 19,90 84,63 15,37
2009 1456 839 769 224 664 623 1681504 392 -6,80 86,64 13,36
2010 1374768 758 248 677 553 1623 446 311 -3,50 84,68 15,32
2011 1362 056 138 251 704 094 1613760232 -0,80 84,40 15,60
2012 1336 061 605 268 082 885 1604 144 490 -0,60 83,29 16,71
2013 1423472 145 305 942 403 1729414 548 7,70 82,31 17,69
2014 1434 333080 340 642 819 1774975 899 2,60 80,81 19,19
2015 1573050981 391 268 175 1964 319 156 9,90 80,08 19,92
2016 1622270 657 428390857 2050 661 514 4,21 79,10 21,9
2017 1748778218 428 664 272 2177 442 490 6,2 80,3 19,7

Hzmounux: Www.fsc.bgu co6emeenu usuucnenus.

JlanauTe B Tabimmara mokassar, 4e B mepuoga ot 2009 mo 2012 r. ce nHabmromaBa
OTPUIIATEIICH TEMIT Ha pa3BUTHE, KOWTO ce ABWXkH B rpanunute ot -0,60% mo -6,80%. oOpa
TEHCHIIUS MOXKE J1a € OTOCIIEKH IMOJTOKHUTEIHUS TEMIT Ha Pa3BUTUE HA TIPEMUNHHUS PUXO]]
cien 2013 roguna, kato B kpas Ha 2015 T. ce 3a6ens3Ba pbeT oT 9,90%. 3a nenusr nepuosa Ha

u3cinensanero or 2005r. 1o 2017r. TeMbT Ha pa3BuUTHE Ha npemuiiHus npuxon e 103,6%.

B’I)HpCKI/I OTUCTCHATA IMOJIOKUTCIIHA TCHACHIUA HAa Pa3BUTUC MPE3 MOCICAHUTC I'OJAUHH,
TEMIITBT HaA Pa3BUTUC HaA 34CTPAXOBATCIHUAT IIa3ap BCC OLIC HC € JOCTUTHAJI HHUBATA Ha
Pa3BUTHEC B TOAVUHUTEC IPCAN 2009r. ToBa IMOoKa3Ba, Y€ MMa OIrpOMCH IMOTCHIIKAJI 3a Pa3BUTUC B

OJIM3KUTE TOAUHH.

ChcTosiHMe M pa3sBUTHE HA AaBTOMOOMJIHOTO 3acTpaxoBaHe B bbarapus 3a nepnoga
2005-2017 r.

B tabnuma 2 e mpeacTtaBeH mpeMUMHHUAT mpuxon mo 3actpaxoBka "Kacko" ma MIIC B
bearapus. lannute B Tabnuia 2 nmokassar, ye npe3 2017 r. OpyTHUS IpeMHUEH NMPUXOJ IO
kacko 3actpaxoBaHe Ha MIIC nanxBbpas 550 muH. 5B., Kato jpocrtura 565,998 miuH. 7B.
VYcraHoBsIBa ce ciieiHaTa TEHJCHIIUS Ha pa3BUTHE: B TOJAMHUTE OT MbPBOHAYAIHUS NIEPUO]] Ha
u3cJe/IBaHe PUX0Jla HapacTBa, Clie]] KOETO PsI3KO HaMajsiBa B 5 MOCIE0BATEeIHU TOJIMHU 3a

JAa JOCTUTHEC IJIaBHO YBCJIIMYaBaHC B I'OJUHUTC OT KpaﬁHHﬁI Nnepruoa Ha U3CJICABAHC. TeMnbT
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Ha pa3BUTHE HA MpeMuiiHus npuxoj 3a nepuoga 2005-2017 r. ce ABUXKHU B paMKUTE OT —
21,4% no 26,8%. Ilpe3s 2008 rommHa e oTOeNsA3aH HAW-TOJISIM TPEMHEH MPUXOJ IO
3acTpaxoBkara B pazMmep Ha 690,3 muH.iB. /lanHuUTe B TabiMiata Mmokas3Bar, Y€ B Kpas Ha
u3cnensanus nepuoy npe3 2017 ronuna npuxona ce € ysenuumi ¢ Hag 10% B cpaBHEHHE C

npenxognara 2016 ronuna.

Tab6aunna 2. IIpemuen npuxon nmo kacko 3acrpaxopane Ha MIIC 3a

nepuoaa 2005-2017 r.

OTHoOCHTe eH A5
O06mo Kacko 3acTpaxoBaHe cnpsiMo
Tognna 3acTpaxoBaHe Temn Ha na MIIC Temn Ha npeMuitHusA
pa3BuTHE pa3BuTHE TPUXO/
JieBa % JeBa % %
2005 919 990 000 12,5 351534 276 22,2 38,2
2006 1060 768 000 154 410 076 652 14,3 38,6
2007 1269 546 000 19,7 560 055 100 26,8 44,1
2008 1532 438 440 20,7 690 285 663 18,9 45,1
2009 1456 839 769 -5,0 602 657 328 -145 414
2010 1374768 758 -5,8 496 239 148 -214 36,1
2011 1362 056 138 -0,9 442 836 419 -12,2 325
2012 1336 061 605 -1,9 416 650 188 -6,3 31,2
2013 1423472 145 6,5 410 560 671 -1,2 28,8
2014 1434 333080 0,1 431 344 855 4,8 30,1
2015 1573 050 981 9,7 484 222 682 10,9 30,1
2016 1622270 657 31 511 676 946 53 315
2017 1748 778 218 7,8 565 998 913 10,6 32,3

Hzmounux.: wWww.fsc.bgu co6cmeenu uzuucnenus.
Jannute mokazsat, ye oT 2005 mo 2008 r. mpuxoabT Ha OOILIO 3acTpaxoBaTEIHHUTE

opyxkecTBa Oenexxu pbeT cien koeto ot 2009 rommna go 2013 roguHa ce oTuMTa
oTpuiareseH temn Ha pasutue. Ot 2014 roguHa 10 Kpas Ha M3CIEABAHUS TEPHOJ CE
3a0essa3Ba TeHICHIIMS KbM TUTAaBHO HapacTBaHE HA MPEMUITHUS MpUxXo. Berpekn oTyeTeHara
MOJIOKUTENHA TEHJICHLIUS HAa Pa3BUTHE Mpe3 MOCIEAHUTE TOAUMHU, TEMIBT HAa Pa3BUTHE HA
3aCTpaxOBaTEIHUAT a3ap BCE OLIE HE € JOCTUTHAJ HUBATa Ha Pa3BUTHE B TOJUMHUTE MPEIU
2009r. ToBa moKa3Ba, 4e MMa OTPOMEH MOTCHI[MAT 3a pa3BUTHE B OJIM3KUTE TOJMHH.
OTtHocuTeaHMS 1471 Ha 3acTpaxoBka kacko Ha MIIC B 001mius nmpemMueH Npuxo/ € B IpaHuIluTe
Ha 28,8% 10 45,1% 3a nenus nepuoj Ha u3cieaBaHe. 3abens3Ba ce, 4e OTHOCUTEITHUST [T B
MOCJIETHUTE TOJIMHU C€ JIBU)KU B paMKuTe Ha okoyio 30% cropsiMo peanu3upaHus MpUXo]l 3a
nenust OOmo 3acTpaxoBaTeneH Taszap. ToBa o3HadaBa, ue Onmzo 1/3 ot memwus

3acTpaxoBaTeJIeH Ma3ap ce naja Ha 3acTpaxoBkara kacko Ha MIIC.
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HNanaute B Tabnwmma 3 moxkasear, de mpe3 2017r. M3MIATEHUTE 3acTPaxoBATECIIHU
oOe3iieTeHus Ha JpykecTtBara pabotemu B pa3zen OOIIO 3acTpaxoBaHE BH3JIU3AaT B pa3Mep
Ha 855,6 miH.JIB. 3a0ems3Ba ce ChINO Taka U TpaliHa TCHJICHIMS KbM HapacTBaHE Ha pazMmepa
Ha oOOe3IeTeHusTa 3a MEeNus MEepHoJ] Ha U3CIeABAaHETO. TeMmbT Ha pa3BUTHE Ha
3acTpaxoBaTesiHUTe o0e3meTenus 3a nepuoaa 2005-2017 r. ce ABMXH B pamMKuTe OT — 6,6%
1o 31,8%. B mepuona cnen 2015 roguna o0e3mmeTeHusITa HAMAJISABAT, KOETO € 0JaronpusiTHO
3a LEeNuAT 3acTpaxoBaTelieH Ma3ap. ToBa O3HauaBa, Y€ 3aCTPaxOBATEIHUTE JPYKECTBA

H3IUIaIaT I10-MaJIKO IMMapu4YHU CPEACTBA.

Taoauna 3. U3niiaTenu 3acTpaxoBaTeJJHH 00e31IeTeHNsI 10 3aCTPAX0OBKA

kacko Ha MIIC 3a nepuoaa 2005-2017 r.

OTHOCHTeIeH
HM3nnarenn Temmn Ha HMs3niarenn Temn Ha Ipuxon no ST HA
3aCTPaX0BaTe/IHU | Pa3BUTHE | 3aCTPAXOBATEJIHH | pa3BUTHE KaCKO Temn Ha | 0Ge3UIeTEeHUSITA
Toanna o6e3uIeTeHus1 obe3uIeTeHUsI M0 3acTpaxoBaHe | pa3BuTHE crnpsiMo
00110 3aCTPaxoBKa Ha MIIC NpeMHITHUSA
3acTpaxoBaHe kacko na MIIC NPUX0J
JeBa % JeBa % JeBa % %

2005 327 529 876 31,8 183 124 291 24,1 351534 276 22,2 52,1
2006 363 252 362 10,9 210 672 945 13,1 410 076 652 14,3 51,4
2007 451 309 619 24,2 254178 413 17,3 560 055 100 26,8 45,4
2008 593 889 632 31,6 341 327 258 25,5 690 285 663 18,9 49,4
2009 677 800 052 14,1 384 197 768 11,2 602 657 328 -145 63,7
2010 676 255 907 -0,2 328 021 317 -17,1 496 239 148 -21.4 66,1
2011 631 641 927 -6,6 287 065 811 -14,3 442 836 419 -12,2 64,8
2012 680910 474 7,8 273799 229 -4,8 416 650 188 -6,3 65,7
2013 717 060 065 53 251 413 460 -8,9 410 560 671 -1,2 61,2
2014 838 075 184 16,8 337691119 25,6 431 344 855 4.8 78,3
2015 872 694 495 4,13 364 362 389 7,3 484 222 682 10,9 75,2
2016 856 433 925 -1,8 335571 443 -8,6 511 676 946 53 65,6
2017 855 599 397 -0,1 301 881 258 -10,1 565 998 913 10,6 46,6

Hsmounurx: Www.fsc.bg u cobcmeenu usuucnenus.

JlannuTe B TabnuuaTta nokasmat, ye mpe3 2017 roauHa u3muiaTeHUTe 00€3IETeHUs IO
3actpaxoBka kacko Ha MIIC namanssar ¢ 10,1%, cnpsimo 2016 roguna. To3u nporeHT e oiie
no-Bucok mpe3 2010 rogunaa cipsimo 2009 roanHa, KBAETO € OTYETEH CIaj] Ha 00e3IMeTeHUsITa
B pasmep Ha Omm3o 20%. ToBa e wmHOTO 100pO0 ONArOMpPHATHO pa3BUTHE 3a
3aCcTpaxoBaTeIHUTE APY>KECTBA, KATO C€ MMa MPEABH]l HAPACTBAHETO HA MPEMHUIHUS MPUXO]
cien 2014 roguna. TpsOBa na ce orOenexu ¢akra, ye npu HamansBane ¢ 0,1% nHa
3acTpaxoBaTeIHUTE OOEe3IETeHHs 3a LENUAT 3acTpaxoBaTelIeH IMaszap, OOEe3UIETeHUsTa IO
kacko 3actpaxoBane Ha MIIC namamsiBat ¢ 10,1% He3aBUCHMO, Ye MPEMUHHUAT TIPUXO]T TIPe3

2017 roguna HapactBa ¢ 10,6%. bnaronpustHa TeHACHINS ce HAOI01aBa IPH OTHOCHTEITHHS
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JSUT Ha O0E3IIeTeHHsTa CrpsaMo npemMuitaus npuxon. B romuaute ot 2005 mo 2008 romuHa
OTHOCUTEIIHUAT [sJl HaMajsiBa, cleJl KOeTo JAeNbT Ce 3ama3Ba B OTHOCHTEIHO €JHAKBO

paBHUIIE 0KOJI0 65%.

IIpes 2014 u 2015 roguHa uMaMe psI3KO yBEJIMYaBAaHE HA OTHOCUTENHMS I MOpaau
¢axTta, ye npe3 aaToTO Ha 2014 roguHa O64XMe CBUAETENN HA OTHOCUTEIHO MHOI'O U TOJIEMH
[0 pa3Mep MNaJHaIM TpagylIKd Ha TEPUTOpUATa Ha Lisjara cTpaHa. ToBa JoBene U A0
yBEJIMYaBaHE Ha IUIALAHUATA Ha 3acTpaxoBaTenuTe. B kpas Ha u3cieaBaHMs NEPUOJ IIpeE3
2017r. ce 3abensa3Ba, 4e OTHOCHUTCIHMAT I € cmamHan a0 46,6%. Tosa mokasBa, de
3acTpaxoBkara ,,Kacko* Ha MOTOpPHM HPEBO3HM CpEACTBA € CPAaBHUT