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VY eaxxKgemu uumameu,

Ha Bawemo enumanue e cnucawue “Ukonomuxg u ynpasrewue’. Cnucanuemo e newamen Opzan Ha
Cmonanckus gpaxyamem npu FOzosanaonus ynueepcumem “Heogpum Purcku” — Brazoeezpad u u30asanemo my
€ CBBP3AHO ¢ MO-HAMAMbUHOMO paseumue U obHo6s6aHe HA HAYMHUME UBCALOBAHUSL U YuebHUS MPOUEC 6D6
Pakyamema 6 Koumexcma ua uaencmeomo ta Bvazapus Kpm EsponeilcKus cvi03. CmonancKusm gaxymem
seue 8MOpo Oecemuiemue ce U3sBs6a KAMO UEHMBP 3a 0bpazosamernd, HAYUHA U HAYHHO-PUAOKHA O€ilHOCTL 6
FOzozanaona Bvreapus.

JMaszu muozocmpanna Oeiinocm Ha CMONAHCKUS PaKyAmem onpederst U UeAMA Ha HACTOSUWOMO CHUCAHUE
“‘Uxonomura u ynpaeaenue” - 0a nonyAApusupa HayuHume HOBOCMI U 0d Y006ALME0PABA NOMmpebHOCTUmE HA
npaxmuxama. PedaKuUoHHAMA KOALZUL CHUIMA, e 6 CHUCAHUEMO OnpedereHo Mscmo mpsbea da Hamepsm

axmyaanume npobiemu ua:

> HAWUOHAAHAMA U PEZUOHAAHAMA UKQHOMUKG;
> ynpaeaercKume nooxo0u u MexaHUIMU;

> esponeiicKgma unmezpayus u erobarusayusma;
> Kauecmeomo u KonKypenmocnocobnocmma;

> UKQHOMUKAMA HA 3HAHUETO;

> UKOHOMUHECKUSM PACEN, U YCMOTIMUBOMO PA36UMLE.

Jlybaukguuume 6 cnucawuemo obXeAwam HAyuHU Cepu, CbOMEEMCMSAWU HA HAYUHAMA U
obpasosamernama npobremamuxg u npopuruparemo Ha cneyudrnocmu 6 CMONAHCKUsA Paymem —
MEHUOKMBHI, MAPKEMUNHZ, PUHAHCY, CHEMOBOOCTNEO U KOHMPOA, COUUAAHO-KYAMYPHI OilHOCIY, MYPU3BM,
COUUAAHA NOAUMUKG, UHGPACMPYKIMypad U Opyeu.

Cnucanue “HKonomuxa u ynpasaenue” ce s6s6a cpedd 3a cpeud HA MHEHUSMA U OUEHKUME HA YqeHl,
UBCAL00BAMEAU U CIEUUAAUCTIY O Chepama Ha HAYKIMA U HA CMONAHCKUSL JKUSOTL.

PedaKyuonHama KoAezust ce cmpemu 0a no00bPKa BUCOKO PABHUE HA HAYHHUME U HAYHHO-NPUAOKHUME
paspabomKy u couespemenHo 0a npedocmass Eb3IMOKHOCHL He CAMO HA YMbPOEHIL U AsMopumemni bvazapcku
U WYKOECTPAHHIL YueHY, HO U HA HAYUHAeYU npenodasameru u doKmopanmu da nybauxysam ceoume udeu. Ha
CpaHUYUMe HA CRUCAHUEMO MO2AM 04 CTIOOEASL C60U BUKOAHUSL 1L CHEYUAAUCTILL O CIMONAHCKAMA NPAKIMUKA.

Bsipeame, ue 0M2080pHOMO OMHOUIEHUE HA A6MOpUme e CbOeUcmed CNUCAHUEMO O0d O0M206aps HA
coepemennume Kpumepuu u usuckganus. Cnucanue “HKoHomuxg u ynpasaenue” ule pasuuma Ha MHEHUAMA U
NpenopLKUme Ha HUMAMeAUTe.

Om pedaKyuonnama KoAezus

102



Economics and Management
ISSN: 2367-7600; 1312-594X
Volume: XII, Issue: 2, Year: 2016, pp.103-110

BJIMUAHUE HA BU3HEC KNIMMATA BbPXY
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Abstract

The paper proposes a methodology for testing the degree of synchronization
between the business climate and economic cycles in the final consumption expenditure of
households for six countries in Central and Eastern Europe. It is measured by cross-
correlation coefficients taking into account different time lags. The results show that the
following indicator financial situation over the next 12 months is procycle. The indicator
for unemployment expectations over the next 12 months is countercycle.

Keywords: economic cycles, business climate, final consumption expenditure of
households, cross-correlation, synchronization

JEL Codes: E21, E32

1. BbBenenmue

HxoHOMHYECKUTE OUKIIM B HWHAUBUAYAJIHOTO KpaﬁHO HOTpe6J'I€HI/Ie B
pPaMKHUTEC Ha EC ce réeLepupar 1oJ BJIUAHUCTO Ha OousHec cpeaara u
HNKOHOMHYECCKATa aKTHBHOCT. I/I3MepI/ITeHI/ITe Ha Ou3Hec cpeaarta npeacTraBjiaBaT
MoKasaTrejii OTUYHUTAIIW TIIPOTHO3HHUTC MHCHUA 3a OYAKBAHUATA Ha OusHeca u

! Dimitar Stefanov Radilov, University of Economics — Varna, Professor, Doctor of
Economics, d.radilov@gmail.com
2 Georgi Malinov Chervenski, University of Economics — Varna; georgich87@gmail.com

103



noTpeOuTenure. B EBpomeiickus ChIO3 CTpaHHTE CE€ CTPEeMIT Ja Ce pa3BUBaAT
CHHXPOHHO, IIOJI BIUSHHUETO Ha OO BBHTPEIIeH Ma3ap Ha CTOKH U YCIYTH, H
MOOWJIHHM TPOU3BOJICTBEHH (akTopu. YcroiumBoTo pasButue Ha EC mpeamonara
CHHXPOHM3ANNS B MKOHOMHUYECKHUTE IIUKJIA MEXTy CTPAHHUTE.

OO0exT Ha W3CIEBAHETO € WHAWBUIAYATHOTO KpaiHO MOTpediieHne Ha
nmomakuHcTBata B bBIL. [lpeameT ca NKOHOMUYECKUTE IIUKIM B UHAWUBUIYATHOTO
KpaliHO ToTpebieHre Ha ToOMakKHHCTBaTa B paMmkute Ha EC.

Hayunara 1ien e 1a ce HampaBW CpaBHEHHE HA CTETIEHTa HA CHHXPOHHU3AIIHS
MCXKAY HU3SMCPHUTCIMUTE Ha 6I/I3HCC KiimMaTa W HWKOHOMHWYECKHUTE IHUKIN B
WHANBHUIyaTHOTO KpaiiHO mMOTpeOiieHne Ha JOMakWHCTBaTa Ha beiarapus u
n3opanute crpanu ot EC.

2. MeToaoJiorusi

B craTusra n3cnenBaHeTo 1e ce OCHOBaBa Ha CIIEJAHUTE NOMycKaHus: 1) mpu
MHOT'O OT HKOHOMHYECKUTE IIPOMEHJIMBY C€ HAOJI0AaBa orpeaesieHa CHHXPOHHOCT
B TAXHOTO HM3MEHCHHE M 2) MKOHOMHYECKHTE KOJeOaHMs Ce CpemiaT IJaBHO B
qacTHUs cexTop (Zarnowitz, 1991, pp. 4-10).

3a ompeneneHne Ha HKOHOMUYECKHS ITUKBJI e M3IMOJ3BaMe KIaCHYECKOTO
Ha Burns u Mitchell, koeto e Haii-imupoko us3non3sano B auteparypara (Burns and
Mitchell, 1946, pp. 3 — 50).

NuauBuiyalHOTO KpaiiHO MOTpeOJSieHHe Ha CeKTOop ,,JloMakMHCTBA®, KaTo
yacT OT HMHAMBHIAYAIHOTO TIOTpeOJeHue, BKIIOYBA ,,CTOMHOCTTAa HAa BCHUYKH
MOKYNIKM HAa CTOKH W YCIyTH, CTOMHOCTTa Ha CTOKHTE, IPOU3BEICHU B
CTONAHCTBATa Ha JJOMAaKUHCTBATA U MOTPEOSHHU OT CAMUTE TAX, KAKTO U yCIOBHATa
pEeHTa Ha >KWuINaTa, oOuTaBaHu OT TexHUTe coOctBeHuiu (Pamumos, 2013, c.
113). To e cTpykTypoomnpeneiso npu (GOpMHpPAHETO Ha OpYTHHSI BBTPEIICH
npoaykt (bBII).

HkoHOMHUYECKUTE LMKIM HAa HMHAMBUAYAIHOTO KpaiHO mMoTpebieHue Ha
JoMakuHCTBaTa B PenyOnvika Bbirapus ce cpaBHSBAT ¢ HKOHOMHYECKUTE [IUKIIH B
VYurapus, [lommra, CnoBakus, Yexus u PyMBbHUS TIO CTEIIEH Ha CHHXPOHU3AIMS C
U3MepUTEeNUTe Ha OM3Hec KinMMmara. Te3u cTpanu 3a mepuoga 1949 — 1990 r. ce
pa3BUBaT B €HA M ChI]a MKOHOMUYECKa TpynupoBKa. [Ipomnecnute uM ca cXoaHu U
o0xBamaT BCHYKH CEKTOPH HA WKOHOMHKATa. Te ca ce BKIIOYMIIN MO Pa3IHIHO
Bpeme B EBpomneiickusir cbro3. [lopagu ToBa mpeicTaBisiBa MHTEpPEC KaKk Te CE
pa3BUBaT B HOBHUTE YCJIOBHMS W KakBH Ca HMKOHOMHYECKHTE IIUKIN B
WHAMBHIyaTHOTO KpalHO MoTpebieHue Ha jomaknHcTBaTa B bBII.
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Wsmeputenute Ha OW3HEC KJIMMaTa MPEAOCTABAT II€HHA HHpOpMamug 3a
HaOMOJIeHNe Ha WKOHOMHYECKAaTa CHCTeMa, KPaTKOCPOYHO IPOTHO3HWpaHe U
WKOHOMUYECKH M3CieBanus. Te cpemar MMUpOoKo MPHII0KESHUE TIPU U3CIICABAHETO
Ha MKOHOMHWYeckuTe Hukiau. OOXBamaT MPOTHO3HW MHEHHS 32 O4YaKBaHUATA Ha
norpeburenmnre. Ille ce cmpemMm Ha Te3W OT TAX, KOWTO Ca CBBP3aHU C
WKOHOMUYECKHS [HMKBJI Ha WHAWBUIYaTHOTO KpallHO moTpeOneHue Ha
JIOMaKMHCTBaTa. Te ca cliegHWTe: a) OYaKBaHUS 32 (PMHAHCOBOTO CHCTOSHHE Ha
JIOMaKMHCTBaTa Tpe3 ciaeapammure 12 Mecena; 0) MHGIANMOHHA OYaKBAaHUSI 3a
cnenBamure 12 Mecelia; B) ouakBaHMs 3a Oe3paboruliata mpe3 cieapamure 12
Mecela U T) O4aKBaHMsI Ha IOTPEOUTENNTE TI0 OTHOIIEHHE Ha CIIECTSABAaHUATA TIPe3
cnenBammre 12 mecema. O6XBamar OCHOBHH MOKa3aTeNH, KOUTO IIPSIKO BIHUSAT U
ompeeAT OrpKeTa Ha AoMakuHCTBaTa. OuaKBaHUATA UM ONPEACIAT ObICIIUTE
TEHCHIINY B TIOTPEOJICHNETO HA IOMAaKUHCTBATA.

CpaBHSBaHETO Ha CTENEHTAa HA CHHXPOHM3ANWS MEXIYy U3MEPHUTEINTE Ha
Ou3HeC KiIUMaTa M WKOHOMUYECKUTE IIMKJIM Ha WHIUBUAYAITHOTO KpaWHO
nmoTpeOIeHNe Ha JOMaKMHCTBaTa B pamkuTe Ha EC me ce u3BBpHmIM upe3
KPOCKOPENAIMOHHN KOE(QHIIMEHTH W3YHCICHH MPH Pa3INdHO OTMECTBaHE BHB
Bpemero (Upton and Cook, (2011), p. 99). Ilpu u3yuaBaHeTO Ha CTEMEHTa Ha
CHHXPOHHM3ALMS MEXIy U3MEpHUTEINTe Ha OW3HEC KIIMMaTa U MKOHOMHUYECKHTE
UK Ha WHIWBUAYATHOTO KpalHO MOTpeOJieHWe Ha JOMaKWHCTBaTa HHE I
nmpueMeM, Y€ C€IWUH U3MEPHUTCI € IMPOUUKIUYCH, KOraro HMa IOJIOXKHUTCIIHA
BEJIMYMHA M CTATUCTUYECKH 3HAUYMM KOS(PUIIMESHT Ha KOpenamus. 3a aHTUIIUKITNIHU
me TnpueMamMe H3MEepPUTENIUTe, KOUTO UMaT OTPUIATeNIHA BeIUYMHA U
CTaTUCTHYCCKHU 3HAYUM KOG(i)I/IIII/IeHT Ha Kopeianusa, a HCUUKINYHU 1IIC€ Ca BCUYKU
ocrananu (Sherman, 1991, pp.3-4).

3. EMnupu4Hu pe3yJaTaTi

CpaBHsBAaHETO Ha CTCICHTA HAa CHHXPOHM3ALUS MEXIYy HU3MEPHUTEIMTE Ha
Ou3HEeC KiIMMara W WKOHOMHYECKUTE IUKIM B WHAMBHIYATHOTO KpaiHO
nmoTpeOsIeHNe Ha JOMAaKWHCTBaTa 3a beiarapus u m3bpanute crpanu ot EC ce
M3BBPIIBA HAa OCHOBAaTA HAa HW3YHMCIIABAHW KPOCKOPEIAIMOHHH KOC(HHUIIMEHTH C
pa3IrYHO OTMECTBAaHE BHB BPEMETO.

[Mokazarenst 3a (UHAHCOBOTO CHCTOSIHE Ha JOMAaKWHCTBATa Ipe3
cienBammre 12 Mecena CnpsAMO MKOHOMHUYECKUAT IUKBJI HAa HWHAMBHIYaJTHOTO
KpaliHO moTpeOJieHne Ha JOMAaKMHCTBaTa € OOBBbpP3aH HAW-CHIHO B YHTrapwus,
IMomma u PymbHus (tabmuma 1). B Bbearapus u Yexwss KpocKopeaarldOHHHUS
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Koe(HUIINEeHT TOKa3Ba HAJMYMWETO Ha yMepeHa BPB3Ka ChC CTOWHOCTH CHOTBETHO
0.35 m 0.44. Haii-cnaba e 3aBucumoctta B CrnoBakus -0.29, xaTto W3MEpHTENs
MpOsBABA AHTULUKIMYHO TIOBEJEHHE. 3a pasiuka B OCTaHAJUTE CTpPaHHU
MoKa3aTens 3a (MHAHCOBOTO CHCTOSIHHE Ha JOMAaKHHCTBATa Mpe3 cieapamuTe 12
Mecela IposBsBA  SICHO  H3pa3eHO  NPOLMKIMYHO  IOBEAEHUE  CIPSIMO
MKOHOMHYECKHMAT LHKBI Ha WHAWBUAYATHOTO KpaiHO moTpeOiieHHe Ha
JIOMaKHHCTBATA.

CrpsiM0O OTMECTBaHETO BBB BPEMETO OTYHTAME CHBIIAJANIO IBUKCHHE
MEXy HU3MEpPUTENS U MKOHOMUYECKUAT LMKBI B bbarapus, Uexus, YHrapus u
[lomma. 3a PympHUS ce HaOoqaBa M3KIIOYEHNE KAaTO MOKA3aTeNsl U30CTaBa ChC
miecT Tpumeceunsd. Hail-cuiHa BB3MOXKHOCT 3a MOPOTHO3UpPAHE OTYUTAME 3a
Crnosakus. [lokazaTens u3npeBappa xo/1a Ha IUKBIA ¢ 12 Tpumecedus.

IlokazaTensar 3a odakBaHusATa 32 (PWHAHCOBO CHCTOSIHWE Ha JIOMaKHHCTBATa
3a ciuegBamuTe 12 Mecena MOKa3Ba, Y€ € 3HAYUTEIIHO CUHXPOHHM3UPAH C
WKOHOMHYECKHMAT [HKBI Ha WHAWBUAYATHOTO KpalHO TOTpebiieHne Ha
JIOMaKuHCTBaTa. To3m (akT He e ydyaBall, 3amoTo OI0HKeTa Ha TOMaKHHCTBATA €
OTIpeAeNsl 3a W3MEHEHUSATa B PABHHUINETO HA TOTPEOJICHHETO WM.
[IponuKINYHOTO My IMOBEACHHUE IMOKAa3Ba, Y€ MO3UTHUBHUTE OYAKBAaHUs IOKa3BaT
MOJIOKUTEITHO HApacTBaHE W B MOTpeOiieHWeTo 3a beiarapus um B ocraHanTe
ctparn ot EC. Uskimouenwe mpaBu enuHCTBeHO CIOBakus, KbIETO ciabara
CTETeH Ha CHHXPOHH3AIM BIIUSE U BbPXY OYaKBaHUITA Ha MMOTPEOUTEIHTE.

IIpu mokazarenst 3a oyakBaHUsTA 3a Oe3paboTHIaTa mpe3 cieaBamure 12
Mecela  CIOpsSMO  CHHXPOHM3alUATa HAa  HMKOHOMUYECKUAT  LUKBI  Ha
WHIMBUIYaTHOTO KpaiHO MoTpeOiieHne Ha JOMaKWHCTBATa OTYMTAME yMepeHa
KpOCKOpEeNalMoHHa Bpb3Ka B beirapus, Uexus, Pymbansa n CnoBakus. B YHrapus
u [onma Ts € cuiHa, KaTo npuemMa cToMHocTu cboTBeTHO 0.53 1 0.73.

IloBenenneTo Ha TO3M TOKa3aTeNl CIPSIMO H3MEHEHHETO Ha IUKBJIA €
anTUIUKINYHO. To ce HaOmoaBa 3a BCHYKUTE M30paHU CTPaHU BKJIFOYUTEIHO U
3a bbirapus. OuakBaHusTa 32 HapacTBaHe Ha Oe3pa0oTuIiaTa ca CHUTHal 3a
OBJeny MpodlIeMHy ¢ JIOXOJUTE Ha JJOMaKHHCTBATa U peieKTUpaT, Kato 3a0aBsT
Wi 00PBIIAT HKOHOMHYECKHUSAT [IUKBIL.

JB>KeHUATa HAa LUUKbBIAa U HAa U3MEPHUTENs ChBManaT BbB BpeMeTo. Te ca
HAI'bJIHO CHHXPOHHU3UPAHH, KOETO € OIIe €JHO J0Ka3aTeJCTBO 3a IIeHHAaTa
nH(pOpMAIUs, KOATO HU MPEAO0CTaBs TOKa3arels 3a OYaKBaHUATA 3a Oe3padoTuiiaTa
npe3 cienpamure 12 mecena.

Hpyr wu3meputen OT 0COOEHO 3HA4YEHHE 3a JOMaKMHCTBaTa TOBa €
MOKA3aTeNAT 3a WH(IIAMOHHUTE OdyakBaHWs. [loBHIIaBaHETO Ha pPaBHUIIETO Ha
LHeHUTe OW J[OBeNo OO0 CBHBaHE Ha MOTpeOleHHMeTo W A0 3abaBsHEe Ha
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WKOHOMHYECKUS IHKBI WIM HETOBOTO OOpbImane. 3aToBa WHQIANMOHHA
OYaKBaHWSA OOBBP3aHU C IOBHIIABAaHE Ha MOTPEOUTEIICKUTE IICHH OMXa OKaszald
HETaTUBEH C€(PEKT BBPXY HKOHOMHYCCKUAT ITUKBJI HAa HWHIUBUAYAITHOTO KPaiHO
moTpeOJICHHE HA JOMAaKHHCTBATA.

Tabruya 1. Kpockoperayuonunu Koepuyuenmu uz4ucieH Mexcoy
UKOHOMUYECKUME YUKAU 8 UHOUBUOYATIHOMO KPAUHO nompebienue Ha
doMaKuHcmeama u usmepumenume Ha busHec xiumama 8 bvieapus u

cmpanume om EC

HN3mepuTesin Ha GU3HEC KJIMMATA
IMoka3aTes 3a IMoka3aTen
¢un. 3a IHoxa3zaren 3a
HNxoHoMuYecKH UKIHN B ChCTOSIHME HA Iloxka3aTtes 3a | HHQPJAUMAT | CHECTABAHMAT
HHAUBUAYAJHOTO KPaiiHO | TOMaKMHCTBAT | fe3paboTuuar | a mpe3 a Ha 10M Ipe3
noTpedJieHuEe Ha a mpe3 cJeaB. a mpe3 cjaeaB. | ciaeas. 12 ciaenB. 12
JIOMAKMHCTBaTa 12 mecena 12 mecena Mecena Mecena
Kpockopenauuo-
HeH KoeHIUeHT 0.44 -0.46 0.43 -0.34
Bovarapus | OTrmecTBaHe *
(B TpUM.) 0 0 5 -3
3HauumocT Ja Ja Ja Ja
Kpockopenauuo-
HeH KoeUIHeHT 0.35 -0.39 0.39 0.46
Yexusi OTMecTBaHe
(B TpUM.) 0 0 -11 0
3HaunmMocTt Jla Jla Jla Jla
Kpockopenaunuo-
HeH Koe(HIenT 0.55 -0.53 0.3 0.58
VYurapus | OTmecTBaHe
(B TPHM.) 0 0 8 0
3Haunmoct Ja Jla Jla Jla
Kpockopenauuo-
HeH Koe(HIeHT 0.65 -0.73 -0.38 -0.43
ToJma OTtmecTBaHe
(B TPUM.) 0 0 -4 -7
3Haunmoct Ja Jla Jla Jla
Kpockopenauuo-
HeH Koe(HIeHT 0.6 -0.41 0.17 0.53
PymbHusi | OT™MecTBaHe
(B TpUM.) 6 0 3 6
3naunmocT Ha Ja He Jla
Kpockopenauuo-
HeH KoeUIHeHT -0.29 -0.42 0.2 -0.33
CaoBakusi | OTMecTBaHe
(B TpUM.) -12 0 4 -3
3naunmocT Ha Ha He Jla

KpockopenannonanTe KoeHUIIMEHTH TIOKa3BaT OT cl1abo 0 yMepeHa Bph3Ka
C M3MCHEHHETO Ha IUKbia. Hali-cmaba e Ts1 3a PymbHus u COBakus, ChOTBETHO
0.17 u 0.20 (¢wur.1). 3a ocranamute crpanu Bapupa Mexay 0.30 u 0.38, karo Haii-
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BHCOKa CTOMHOCT oTunTaMe 3a bearapus B pasmep Ha 0.43. Bbupeku mo-HuCKaTa
CTENeH Ha CHHXPOHW3aOHUA C WKOHOMHYECKHMS IIMKBJI TIOKa3aTens 3a
WHGIAIMOHHUTE OYaKBaHHS MPUEMa TTOJOKHUTEITHH CTOMHOCTH 33 BCUYKU U30paHu
CTpaHu, BKIIOUUTENHO U 3a bbirapud. M3kmodenue e enuacTBeHo [lomma, Kbaero
KPOCKOPETAIMOHHMS KOSHHUITUEHT € OTPHUIIATCIICH.

Pesynratute 10 M3BecTHa CTENEH MPOTHBOpEYaT HAa BCEOOIIOTO CXBAIaHE,
Ye YBEIMYEHHETO B MOTPEOUTENCKUTE LIEHW IIe JIOBeJe OO0 CBHBaHE Ha
NOTPeOUTENCKOTO ThpceHe. To3u pasKpuT PEeHOMEH ce ABKH Ha CHIIHOCTTa Ha
MoKa3aTess 3a WH(MIANMOHHNTE OYaKBaHUs Tpe3 ciueaBamure 12 Mecena. B cioygas
HO’I’pe6I/ITCHI/ITe ﬂeﬁCTBaT HUMITYJICUBHO, KaTO pfliaBaT Aa yBCJINYaT pasxoJuTE CU
3a CTOKU U YCIIyTHU IOpajgy CTpax oT ObJelo nokayBaHe Ha Iienure. Koraro ToBa
YBEJIMUEHHE HE C€ CIy4YH, MKOHOMHUYECKHUAT LUKBJ OCTaBa BbB (pa3a Ha MOJEM.

Que. 1. Kpockopenrayuonuu Koepuyuermu mencoy uHOUSUOYATHOMO KPAHO
nompeoOneHue Ha OOMAKUHCMBAMA U U3Mepumenume Ha OU3Hec Kiumama 3a
bvaecapus u cmpanume om EC

BG

1

SK Ccz

ROM HUN

=== [10Ka3aTen 3a PuH. CbCTOAHNE Ha AOMAKMHCTBaTa npe3 cnens. 12 meceua
== loKa3aTen 3a 6e3paboTnuata npes cnens. 12 meceua

MNMoKasaTten 3a nHbNaumATa npes cnegs. 12 meceua
=>&=[]0Ka3aTen 3a cnecTABaHMATA Ha AOM npe3 cneis. 12 meceua

CrpsiMO CHHXPOHH3AIHSITA [T0 BPEME MEXIY U3MEPHUTEIS] 1 MKOHOMUYECKHS
[UKBI OTYATAME TOJIEMHU pa3luuus Mexay crpaHute. 3a bearapus, YHrapus,
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Pympuns u CrnoBakusa ce HaOmogaBa UW30CTaBaHEe Ha IIOKaszaTens 3a
MH(IAMOHHUTE OYaKBAHUS CIIPSIMO HKOHOMUYECKHAT LUK HA HHANBUAYATHOTO
KpaiiHo moTpebnenue. Haif-romssmo e To 3a YHrapus — 8§ Tpumeceuus. 3a
OCTaHAJINTE TPU CTpaHU Bapupa Mexay 3 u 5 tpumeceuns. [lpu Yexus u [lomma
oTdynTaMe N30BpP3BaHe CHOTBETHO € 11 1 4 Tpumecedns.

IlokazaTenar 3a o4akBaHMATA 3a CIECTSABaHMITA Ha JAOMAaKHWHCTBaTa Ipe3
cienpammre 12 Mmecena € B yMEpeHa KPOCKOpENAllMOHHA BPb3Ka CIIPSIMO
MKOHOMHMYECKHMAT LMKBI Ha UWHAMBUAYATHOTO KpaWHO moTpebiieHHe Ha
nomakuHcTBata B bearapus, Yexusd, [lomma m CrnoBakusa. 3a Apyrure cTpaHd,
VYurapus u PymMBHUS KpPOCKOpENalMOHHUTE KOe(HIMEHTH I[IOKa3Ba CHJIHA
3aBHCUMOCT.

IloBumaBaHeTo Ha CHECTABaHUATA BHHArM Ce CBBbpP3Ba C HAJIMYUETO HA
MKOHOMHMYECKH Ipobiemu. Hali-uecto 3a HOMakvHCTBaTa T€ ca CBBP3aHH ChC
CBMBaHE Ha JOXOJHUTE, CTpax OT ocTaBaHe Oe3 paboTa, MHOTO ToJeMH OBICIIH
pasxoqu W T.H. B cinydas oudakBaHHMATa ce OTpa3siBaT HETaTUBHO BBPXY
MKOHOMMYECKHMAT LHMKBI Ha WHAWBUAYATHOTO KpaWHO moTpebiieHHe Ha
JIOMakuHCTBaTa. T0o3u orpunarteneH edekT Oum 3a0aBuin Wi OOBpHAT XOaa Ha
nukbia. [IpuunHaTa ce kpue B HamallsiBaHETO Ha AENBT Ha pas3mosiaraeM IO0XOf,
KOMTO OTHBa 3a CIIECTABAHM 32 CMETKa Ha MOTPEOICHUETO.

Pasnuen e edexkTpT Ha CHECTSABaHMATA BBPXY M3MEHEHHETO Ha
UKOHOMHYECKHMS IIMKBJI Ha WHIUBUAYaTHOTO KpaliHO moTpeOiieHue Ha
noMakuHcTBata 3a bbarapus, [lomma wu  CnoBakus. KpockopenanuoHHHTe
KoeUIMEeHTH B Te3W CTPaHU ca OTpHULATENTHH 1O cToiHOcT. ToBa mMoKa3Ba
AHTUIMKINYHOTO TIOBeJeHHe Ha wu3MepuTend. [lpum moBede MOJIOKUTETHU
OYaKBaHMS 32 YBEJIMYaBaHE HA CIECTABAHUITA, MKOHOMHUYECKHUAT LUKbBI € BbHB
¢aza ©Ha cnan. B PymbHus, VYerapus wu Uexus cTOHHOCTHTE Ha
KPOCKOpEJIAIIMOHHUTE ~ KOS(UIIMEHTH ca  [OJOXHUTEIHH. ToBa  TOKa3Ba
MPOLUKINYHO [TOBE/ICHUE.

EdexThT OT criecTsiBaHMATa HA JOMaKMHCTBaTa B bbarapus ce paziuyasa oT
edekTUTE Ha CpaBHSABAHWUTE CTpaHU OT EBpomeiickusT cpio3. B cTpanuTe ¢ Haii-
BUCOKa CTENEH Ha CHUHXPOHU3ALMs, CIECTABAHUITA CE IMPOSBSIBAT MPOLUKINYHO
COpSMO HM3MEHEHHETO Ha MKOHOMHYECKHMS IMKBI. 3a PymbHHS HaOiromaBame
OTMECTBaHE Ha IOKa3aTels ChC MIECT TPUMECEYHs, TOKaTo 3a YHrapus u Uexus
HSIMa OTMECTBaHE BbB BPEMETO.

4. 3aka0o4enue

HOHy‘IeHI/ITC pE3yITaT B CTaTUATA MOKEM J[a 0606LLII/IM o CICOHUAT
Ha4YuH: II'bPBO, CTCIICHTA HAa CHHXPOHU3AIUA MEXKOAY HUSMEPUTCIIMTE Ha OuzHec
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KJIMMaTa ¥ MKOHOMMYECKHAT LUKBJI HA HHANBUAYATHOTO KpaiHO MOTpediieHne Ha
JOMaKWHCTBaTa IOKa3Ba, Y€ HaW-ChIIECTBEHM Ca OYaKBaHMATA 3a (PMHAHCOBOTO
CBbCTOSIHHE Ha JOMakWHCTBaTa W Oe3paboTHmaTta mpe3 cieaBammre 12 Mecena.
Kpockopenmanmonnute koedumpieHTH Bapupar B rpanumara ot 0.29 3a CiooBakus
mo 0.65 3a Ilomma. M3mepurens ce MposBIBa KaTO IPOIMKINYEH 32 BCHUKH
CpaBHSIBaHH CTpaHU. BTopo, ouakBaHmsTa 3a Oe3paboTunara mpes cieaBamure 12
Mecela Ce IpOosBSIBAT KATO AHTHLUKIMYHM CHOPAMO XOJa HAa MKOHOMUYECKUTE
LUKIN 3a cpaBHsBaHuTe cTpanu oT EC. CreneHTra Ha CHHXPOHHU3ALMS € CUJIHA 32
VYurapus u Ilomma u Bapupa mexay 0.53 u 0.73, nokaro 3a ocTaHalIUTe CTPaHU €
ymepena. Edekxtute ot Oe3paboTuiara ce mposiBIBAT KaTO AHTHIMKIMYHHA 32
BcHYKH cpaBHsiBaau cTparu oT EC. Tpero, nH(MIAMOHHNTE O9aKBaHUS IO CTEIEH
Ha CHUHXPOHM3AlMs C HWKOHOMHUYECKHUTE UHUKIM ca ciabo KOpelupaHu H ce
IpPOSIBSIBAT KAaTO aHTHLMKIMYHM u3Meputenu. B PymbHus um CroBakust TeXHUTE
BeanmanHH ca ¢choTBeTHO 0.17 m 0.20 Te ca cratucTidecku He3Haunmu. B Tlomma,
Bbearapus, Yarapust u Uexusi BeIUYMHUTE Ha KPOCKOPETAMOHHUTE KOS(UIIMECHTH
Bapupat Mexay 0.30 u 0.38 1 ca cTaTUCTHYECKU 3HAUMMH. YeTBbPTO, OUaAKBAHUATA
3a cnecTsaBaHusATa B bearapus, Yexus, Ilomma u CrnoBakus moka3BaT ymMepeHa
KpOCKOpeNalMoHHa 3aBUCUMOCT. IIposiBABaT ce KaTo aHTUIMKIMYHU W3MEPHUTEIH.
B VYurapus m PympHHS oTuMTame cuiHa cTeneH Ha cuHXpoHuzauus. OT ToBa
clie[iBa, Y€ CIIECTSBAaHUSATa B TE3M CTPaHUW ca (aKTop 3a HaMaAJICHHETO Ha
notpebJieHHeTo Ha JIOMaKMHCTBaTa. [leTo, TMokaszaTenure 3a OH3HEC KJMMAaTa
NOTBBPKIABaT, Y€ HWKOHOMHYECKaTa CpeAa € ompeneisima 3a (GOpMHpaHETO U
NPOMEHHUTE B MHIUBHLyaTHOTO KPaifHO OTpeOIeHNE HA TOMAKUHCTBATA.
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Abstract

This paper presents an aggregated picture of hedge funds industry activity,
illustrating key trends and risks. A hedge fund is an alternative investment vehicle available
only to sophisticated investors, such as institutions and individuals with significant assets.
Alternative investment strategies used to be synonymous with hedge funds and the
endowments and wealthy investors that bought into them. Given the unpredictability of
today's financial markets, many investors are looking to reduce the impact of market
volatility on their portfolios. Hedge fund strategies may help by offering additional
diversification, new sources of return and the potential for reduced risk. Hedge funds are
structured as limited partnerships, LLCs or offshore investment companies. Hedge funds
are not subject to some of the regulations that are designed to protect investors.

Key words: hedge fund, sophisticated investors, investment structure, alternative
investment strategies.
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1. Introduction

The lucrative nature of hedge fund compensation makes entering the
industry an attractive proposition for successful money managers. A hedge fund is
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a regulated investment fund that is typically open to a limited range of investors
who pay a performance fee to the fund’s investment manager. In fact, the name
“hedge fund” is derived from the fact that hedge funds often seek to increase gains,
and offset losses, by hedging their investments using a variety of sophisticated
methods, including leverage. Generally, hedge funds are informed traders that help
improve market quality and corporate governance.

The hedge fund sector was created by the private banking and family office
business in the seventies, as investors no longer accepted relative return results, and
demanded absolute return strategies; hedging a stock portfolio with an index was
the simplest way of doing it. Hedge funds, along with private-equity and venture-
capital funds, are private partnerships, typically with a general partner as the
manager of the fund and investors as limited partners. Hedge funds are made
available only to certain accredited investors and cannot be offered or sold to the
general public. As such, they generally avoid direct regulatory oversight, bypass
licensing requirements applicable to investment companies, and operate with
greater flexibility than mutual funds and other investment funds. Hedge funds have
a number of unique characteristics such as their managerial compensation
structure, flexibility arising from restrictions on capital withdrawals, light
regulatory environment, and managerial co-investment.

Hedge funds pioneered many money-management techniques, including:

- Simultaneous trading in a broad range of markets and financial products;

- Long/short strategies;

- Employing/developing traders’ skills in specific markets; &

- Incentive-based fee structures along with owner/manager participation in

fund performance.
Hedge funds serve many key functions: risk management, arbitrage, liquidity
providers, and financial innovation. Key benefits of Hedge Funds:

- Huge variety of hedge fund investment styles (many uncorrelated with
each other) provides investors with a wide choice of hedge fund strategies to meet
their investment objectives;

- Many hedge fund strategies have the ability to generate positive returns in
both rising and falling equity and bond markets;

- Inclusion of hedge funds in a balanced portfolio reduces overall portfolio
risk and volatility and increases returns;

- Adding hedge funds to an investment portfolio provides diversification not
otherwise available in traditional investing;

- Academic research proves hedge funds have higher returns and lower
overall risk than traditional investment funds;
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- Hedge funds provide an ideal long-term investment solution, eliminating
the need to correctly time entry and exit from markets; &

- The hedge fund’s principal quality is their search for uncorrelated returns.
Investors need uncorrelated returns for diversification.

In an increasingly globalized world, economies are rapidly becoming highly
dependent on each other’s, and hedge funds owe their popularity largely to the fact
that they present to the investors one of the few alternatives to economic-
dependent, highly correlated investments worldwide. Hedge funds obtain returns
by taking risks; understanding their risks therefore becomes the key factor to
understanding them as an industry.

The hedge fund’s offering documents and agreements contain important
information about investing in the fund, including the investment strategies of the
fund, whether the fund is based in the national economy or abroad, the risks of the
investment, fees earned by the hedge fund manager, expenses charged to the hedge
fund and the hedge fund manager’s potential conflicts of interest.

Hedge Fund Research (HFR) estimates that the total assets under
management (AUM) of the hedge fund industry increased from $39 billion in 1990
to more than $2.97 trillion as of the second quarter of 2015. During the same
period, the total number of active hedge funds rose from 610 to over 10,000. Hedge
funds also hold an increasingly large percentage of the stock market.

2. Methodology

To achieve the object of this paper, the hedge fund data has been collected.
At first, historical and comparative data are involved, as well as a full range of
guantitative research methods. The secondary information is mostly from websites,
books, journals, etc. Also, a lot of facts and date from foreign recent hedge funds
and alternative strategies literature are taken into consideration.

3. Literature review

Hedge funds have become increasingly important players in financial
system. This importance has spawned a large academic literature focused on issues
pertinent to hedge fund managers, investors, regulators, and policymakers. Thanks
to the availability of hedge fund return data from sources such as Altvest, the
Center for International Securities and Derivatives Markets (CISDM),
HedgeFund.net, Hedge Fund Research (HFR), and TASS, a number of empirical
studies have highlighted the unique risk/reward profiles of hedge fund investments.
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Stulz (2007) summarizes the literature comparing the performance of hedge
funds with mutual funds. He suggests that the hedge fund industry exists and has
grown rapidly because it has outperformed the mutual fund industry and offers
complex investment strategies that the mutual fund industry is not allowed to offer.
Several recent empirical studies have challenged the uncorrelatedness of hedge
fund returns with market indexes, arguing that the standard methods of assessing
hedge funds’ risks and rewards may be misleading. For example, Asness, Krail,
and Liew (2001) show that in several cases where hedge funds purport to be market
neutral (i.e., funds with relatively small market betas), including both
contemporaneous and lagged market returns as regressors and summing the
coefficients yields significantly higher market exposure. Agarwal, Arisoy, and
Naik (2014) examine whether uncertainty about aggregate volatility is priced in
hedge fund returns. Kosowski, Naik, and Teo (2007) apply the seven-factor model
proposed by Fung and Hsieh (2004b) to examine hedge fund performance using a
robust bootstrap methodology. In addition to examining the performance of
individual hedge funds, academic research has also studied the performance of
funds of hedge funds (FOFs), vehicles that invest in a portfolio of hedge funds.
Another strand of literature focuses on the capital allocation decisions of investors
by studying the relation between investor flows and fund performance. There are
two related strands of literature that study how fund size and investor flows affect
future fund performance. The first strand examines how fund size affects future
performance while the second investigates whether investor flows predict future
fund performance. Aggarwal and Jorion (2010a) examine both emerging funds and
young managers by using an event time approach. Bernhardt and Nosal (2013)
develop a model to explain the finding that hedge fund returns decline with
manager experience. Papageorgiou, Parwada, and Tian (2014) study the impact of
managers’ prior work experience on fund performance. Boyson (2008b) studies the
effects of a fund belonging to a particular fund family and reports several findings.
Siegmann, Stefanova, and Zamojski (2013) examine first-mover advantages in the
hedge fund industry. Gao and Huang (2011) examine the relation between hedge
fund lobbying expenses and fund performance. Ozik and Sadka (2012) investigate
whether media coverage predicts future hedge fund performance.

Hodder and Jackwerth (2007) build on the early literature by examining the
impact of the typical hedge fund contract on the risk-taking behavior of a risk-
averse manager. As in Panageas and Westerfield (2009), their model proves that a
manager’s risk-taking behaviour depends on his horizon. Kouwenberg and Ziemba
(2007) apply the behavioural framework of prospect theory and find that hedge
funds with incentive fee contracts do not take significantly more risk than funds
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without such contracts. Clifford, Ellis, and Gerken (2014) focus on the role of
boards in offshore hedge funds. Lan, Wang, and Yang (2013) examine the trade-off
between leveraging an alpha-generating technology and increasing the likelihood
of fund liquidation. Aragon and Strahan (2012) use the Lehman Brothers
bankruptcy as an exogenous shock to hedge funds’ funding liquidity. Agarwal,
Aragon, and Shi (2014) focus on the funding liquidity risk of FOFs. Collectively,
these studies show that the dynamics of hedge funds are quite different from those
of more traditional investments.

4. Analysis and discussion
4.1. Hedge fund industry & alternative strategies

Hedge funds are often classified according to investment style. Within each
style category, funds are then classified according to the underlying markets traded.
Hedge funds are extremely flexible in their investment options because they use
financial instruments generally beyond the reach of mutual funds, which have SEC
regulations and disclosure requirements that largely prevent them from using short
selling, leverage, concentrated investments, and derivatives. This flexibility, which
includes use of hedging strategies to protect downside risk, gives hedge funds the
ability to best manage investment risks.

The hedge fund sector not only has improved by extending the investor
group to institutions, but also a wide range of hedging strategies are available to
hedge funds: Investing in anticipation of a specific event - merger transaction,
hostile takeover, spin-off, exiting of bankruptcy proceedings, etc.; Investing in
deeply discounted securities - of companies about to enter or exit financial distress
or bankruptcy, often below liquidation value, commodity trading and financing,
fixed income arbitrage, mortgage arbitrage, risk arbitrage, convertible securities,
etc.

Hedge funds are speculative investment vehicles designed to exploit superior
information held by their managers. In order to compare performance, risk, and
other characteristics, it is helpful to categorise hedge funds by their investment
strategies. Strategies may be designed to be market-neutral or directional. Market
neutral funds have a low correlation with the overall market return. Directional
funds specifically take bets on market movements, and so their returns are often
strongly correlated with the market. Selection decisions may be purely systematic
(based upon computer models) or discretionary (ultimately based on a person). A
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hedge fund may pursue several strategies at the same time, internally allocating its
assets proportionately across different strategies.

Hedge funds typically use long-short strategies, which invest in some
balance of long positions and short positions. Long/short strategies separate
individual stock risk from market risk:

- Equity Market Neutral Strategy is the classic hedge fund strategy and is
related to the concept of portable alpha. Generally, a market neutral strategy uses
the combination of buys and short-sales to offset any correlation between the
portfolio return and the overall market return. By using a market neutral hedge
fund to exploit his superior information, the stock selector/fundamental analyst
allows final investors to make their own choices about the market risk exposures of
their aggregate portfolios.

- Equity long/short is the same as equity market neutral except without any
explicit promise to maintain market neutrality. This increases the flexibility of the
manager to choose net-long or net-short (positive beta or negative beta) market
exposure, while still focussing primarily on stock-selection opportunities.

- Dedicated Short Bias differs from the other long/short strategies in
concentrating on the short side and thereby sacrificing the market-neutrality
feature.

Event-driven investing is a hedge fund investment strategy that seeks to
exploit pricing inefficiencies that may occur before or after a corporate event, such
as earnings call, bankruptcy, merger, acquisition, or spinoff. An event-driven
strategy focuses on exploiting the tendency of the equities of companies in a time
of change to drop in price. Event Driven: (Corporate transactions and special
situations) subindices including Deal Arbitrage (long/short equity securities of
companies involved in corporate transactions; Bankruptcy/Distressed (long
undervalued securities of companies usually in financial distress). Multi-strategy
includes deal funds dealing in both deal arbitrage and bankruptcy. Two main
divisions within this category are distressed securities investing and risk or merger
arbitrage:

- Distressed securities are bonds, shares and other financial claims on
companies that are in, or about to enter or exit, bankruptcy or other financial
distress. Investing in distressed securities allows the investor who has gained
adequate knowledge through his research and due diligence to limit the downside
of his investment by effectively buying $1 for 50 cents. This usually results in
distressed securities investing yielding consistent returns to competent practitioners
of the strategy. Investment in distressed securities has boomed in the last decade.
With the market increasing in size and diversity, more and more investors have
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been getting on board with this type of hedge fund investment strategy. The market
certainly is not a new one, with distressed securities having been around from the
start, whether they be US railway bonds and shares, or other specific struggling
companies over the decades.

- Merger arbitrage is a type of Event-Driven investing, which is an investing
strategy that seeks to exploit pricing inefficiencies that may occur before or after a
corporate event, such as a bankruptcy, merger, acquisition or spinoff. The main risk
factors for a merger arbitrage strategy are: deal risk and portfolio risk. Deal risk
includes all the factors that could prevent or delay the closing of the deal, while
portfolio risk includes factors that arise in the assembly and management of the
merger arbitrage fund or portfolio.

Table no 1 — Hedge Fund Industry - Assets under Management

Assets Under
Management 2nd Qtr 2016 1st Qtr 2016 4th Qtr 2015
(USD Billions)
Hedge Funds * $2948.1B $2861.7B $2720.7B
Funds of Funds $378.0B $399.5B $443.1B
Sectors
Convertible
Afiffigus $23.3B $22.4B $23.7B
Distressed Securities $113.1B $117.2B $119.6B
Emerging Markets $248.4B $238.4B $252.5B
Equity Long Bias $228.6B $222.2B $219.3B
Equity Long/Short $216.6B $214.4B $207.1B
Equity Long-Only $130.2B $135.6B $139.6B
Equity Market
Neutral $81.3B $73.5B $63.4B
Event Driven $201.0B $222.2B $251.5B
Fixed Income $550.6B $529.0B $531.7B
Macro $244.0B $252.7B $221.4B
Merger Arbitrage $63.8B $33.4B $34.2B
Multi-Strategy $340.1B $319.7B $305.5B
Other ** $99.1B $94.0B $70.6B
Sector Specific *** $145.9B $137.6B $146.9B

*Excludes Fund of Funds assets

**Qther: Include funds categorized as Regulation D, Equity ShortBias, Option Strategies,
Mutual Fund Timing, Statistical Arbitrage, Closed-End Funds, Balanced, Equity Dedicated
Short and any uncategorized funds.

***Sector Specific: Includes sector funds categorized as Technology, Energy, Bio-Tech,
Finance, Real Estate, Metals & Mining and Miscellaneous oriented.

Source:http://www.barclayhedge.com/research/indices/ghs/mum/Hedge_Fund.html
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Hedge funds are expert practitioners of tactical trading. Tactical trading
strategies attempt to profit by forecasting the overall direction of the market or a
market component. The payoffs of hedge funds specialising in this area depend on
how well a hedge fund manager can forecast price movements as well as predict
the exact timing of these movements. Hedge funds that specialize in global macro
strategies generally use two tactical trading sub-strategies — discretionary macro,
which is focused on expected shifts in government policies; and systematic macro,
which uses quantitative models across multiple asset classes.

In the period from 2013 to 2015, discretionary macro was a popular tactical
trading strategy, as quantitative easing (QE) became the favoured course of
monetary policy for a number of major central banks. Following the success of the
Federal Reserve's QE programs, tactical trading strategies that invested in Japanese
and European equities at the beginning of 2013 and 2015 respectively — in
anticipation of QE measures that would replicate the U.S. experience — generated
windfall profits.

Relative value strategies are designed to take advantage of perceived
mispricing among related financial assets, such as a single company’s debt and
equity securities. Relative Value: Balanced, or hedged, long and short positions
with subindices such Market Neutral or Long/Short equity (long undervalued
equities/short overvalued equities usually on an equal dollar bases); Convertible
hedging (long convertible bonds or preferred, short underlying common); Bond
hedging (yield curve arbitrage or long/short debt positions); Rotational (multiple
relative value strategies, including all of the above).

Additionally, many hedge funds invest in “derivatives,” which are
contracts to buy or sell another security at a specified price. Derivative transactions
allow hedge funds to acquire market/economic exposures (refers to the Gross
Notional Exposure) that are bigger than the capital of the fund. It should be
underlined that all institutions, entering derivative transactions with hedge funds,
require funds to provide collateral. This protects the counterparty against losses on
the transaction if the hedge fund defaults on its commitments under the transaction.
As hedge funds increasingly clear their transactions with central counterparties
(CCPs), this will also help ensure appropriate collateralisation and default
management.

Hedge funds use leverage to increase the size of the positions taken in
financial markets. In some cases, the use of leverage allows them to become large
enough to suggest they could impact the wider financial system in certain
situations. Hedge funds obtain leverage either by borrowing money or securities
directly from counterparties (financial leverage) or indirectly by using derivative
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instruments such as options, futures or swaps (synthetic leverage). In fact, the name
“hedge fund” is derived from the fact that hedge funds often seek to increase gains,
and offset losses, by hedging their investments using a variety of sophisticated
methods, including leverage.

Table no 2 — Hedge Fund Manager Assets under Management by Region

Region Assets under Management ($bn)
North America 2,314

Europa 685

Asia — Pacific 159

Rest of World 39

Total 3,197

Source: Pregin Hedge Fund Analyst

North America is the most established region in the hedge fund industry
and accounts for the majority (60%) of managers. Nineteen percent of hedge fund
managers are based in Europe; of these, more than half (52%) are headquartered in
the UK. Asia Pacific hedge fund managers constitute 17% of all firms within the
industry, with the majority of these based in the financial centres of Hong Kong,
Australia and Singapore. Beyond North America, Europe and Asia-Pacific, the
industry is less developed and only 4% of managers are located outside these key
regions (Rest of World). Of the Rest of World based hedge fund managers, 37%
are headquartered in Brazil, followed by 23% in South Africa and 8% in the United
Arab Emirates. Hedge fund industry assets, as of 30November 2015, stood at just
under$3.2tn, increasing by $178bn from 2014.

Table no 3 — Hedge Fund Manager Assets under Management by Manager

Headquarters
Manager Headquarters Asset under Management ($bn)
us 2,279
UK 472
Hong Kong 67
Sweden 38
France 38
Singapore 35
Jersey 34
Switzerland 34
Australia 31
Brazil 29

Source: Pregin Hedge Fund Analyst
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North America saw the greatest absolute increase as the assets of managers
in the region grew by $116bn to over $2.3tn over the course of the year. However,
in percentage terms, the 5% increase in North American assets was surpassed by
12% growth in Europe, as the assets under management (AUM) of Europe-based
managers increased by $76bn to $685bn.

The Asia-Pacific ¢ region manages $159bn, a 10% increase from 2014.
The largest change was observed in regions beyond North America, Europe and
Asia: AUM in Rest of World fell from $67bn in 2014 to $39bn in 2015, a decrease
of 52%.

4.2.Risks in hedge funds

For a hedge fund manager, the market drops out as a source of return,
leaving just two factors: strategy and skill. The market drops out largely because
the hedge fund manager has the ability to take either long positions or short
positions.

Hedge funds make uncorrelated returns because they take different risks.
Analysing their risks is the beginning of any investment operation. The following
is risks categories specific to hedge funds: Lack of transparency; Fraud,;
Counterparty risk; Portfolio liquidity and redemption orders; Capacity risk; Style
drift; Data; Legal risk. Generally, hedge funds are exposed to investment risks in
general:

- Market Risk. The risk in reducing the value of the portfolio’s positions due to
changes in markets.

- Credit Risk. The risk in reducing the value of the portfolio’s assets due to
changes in the credit quality of the counterparties.

- Liquidity Risk. The risk of losses because of travel-time delays of assets.

- Common factor risk: industry specific, geographical risk, etc.

- Operational Risk. Internal systems, people, physical events.

- Corporate event risk: earnings revisions, mergers, etc.

- Model risk.

- Legal and Regulatory Risk.

All these risks must be analysed and conclusions about the invest ability of
a hedge fund must be made prior to the investment, and periodically during the life
of the investment.
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4.3. Hedge fund regulatory environment

Hedge funds conduct their operations within a highly complicated
regulatory framework. Although the popular press often refers to hedge funds as
“unregulated investment vehicles,” in fact, hedge funds are designed to take
advantage of various exemptions, exclusions, and “safe harbors” that are explicitly
provided within the regulatory framework.

On the securities side, there are three crucial laws: the Securities Act of
1933, the Investment Company Act of 1940, and the Investment Advisers Act of
1940. The Securities Act regulates the process by which securities are offered to
the general public. Both hedge funds and mutual funds are securities, but hedge
funds do not offer their interests to the general public; they are “private
placements” offered only to “accredited investors.” The private placement process
is defined within Regulation D of the 1933 act, so private placements are
sometimes called Reg D offerings.

The Investment Company Act was designed for mutual funds, and it
exempted funds with fewer than 100 investors. In 1996, it was amended so that
more investors could participate, so long as each “qualified purchaser” was either
an individual with at least $5 million in assets or an institutional investor with at
least $25 million [President’s Working Group, 1999].

Depending on the amount of assets in the hedge funds advised by a
manager, some hedge fund managers may not be required to register or to file
public reports with the SEC. Hedge funds, however, are subject to the same
prohibitions against fraud as are other market participants, and their managers owe
a fiduciary duty to the funds that they manage.

Hedge funds are subject to many of the same restrictions on their
investment and portfolio trading activities as most other securities investors,
including the following requirements:

- Anti-fraud and anti-manipulation requirements, such as Section 10(b) of the
Securities Exchange Act of 1934 and Rule 10b-5, as well as insider-trading
prohibitions, both in the funds’ investment and portfolio-trading activities, and
in the funds’ offers and sales of units to their own investors;

- Margin rules, which limit use of leverage to purchase and carry publicly traded
securities and options;

- SEC Regulation SHO, which regulates short selling;

- Williams Act amendments63 to the Securities and Exchange Act of 1934 and
related SEC rules, which regulate and require public reporting on the
acquisition of blocks of securities and other activities in connection with
takeovers and proxy contests;
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- SEC, CFTC, and Treasury portfolio and other reporting requirements for large
positions; and,

- FINRA “new issues” rule 2790 (which governs initial public offering
allocations.

Hedge funds must also abide by the rules and regulations of markets in
which they seek to buy or sell financial products.

The Commodities Futures Trading Commission (CFTC) regulates those
hedge fund advisers registered as commodity pool operators (CPO) or commodity
trading advisers (CTA). The CFTC has authorized the National Futures
Association (NFA), a self-regulatory organization for the U.S. futures industry, to
conduct day-to-day monitoring of registered CPOs and CTAs. The CFTC, like the
SEC and bank regulators, “can use their existing authorities—to establish capital
standards and reporting requirements, conduct risk-based examinations, and take
enforcement actions—to oversee activities, including those involving hedge funds,
of broker dealers, of futures commission merchants, and of banks, respectively.

5. Conclusion

Hedge funds play a critical role in the financial markets, broadening the use
of investment strategies, increasing the number of participating investors, and
enlarging the pools of capital available. Hedge funds are a clear example of active
investment management. The active manager tries to earn superior returns through
a combination of diligent research, insightful analysis, savvy trading, and
intelligent risk management. For investors, hedge funds can serve a risk-
management purpose since their returns are often uncorrelated to those in the
equity and fixed-income markets. Hedge funds provide liquidity, price efficiency,
and risk distribution, and contribute to the further global integration of markets.
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Abstract

This paper is intended to study the relationship between the USD exchange rate and
the crude oil prices. The empirical analysis uses regression on time-series data to search
for a link between these variables. The results are in favour of the predictions of
conventional economic wisdom. Negative link is found which means strong dollar leads to
cheap crude oil, and vice versa.

Keywords: US dollar, crude oil, regression analysis
JEL Codes: E31; E52.

Many analysts relate the fluctuations in oil prices to the changes in the dollar
exchange rate. This linkage is done because the oil market has global character and
the trade with crude oil uses US dollar. Nowadays the American currency is
accepted as an international medium of exchange. However, the exchange rate of
the US dollar is not fixed nor it has gold as a nominal anchor. Now, this currency
has a floating exchange rate with respect to other currencies. Thus depreciations or
appreciations of the currency in which the crude oil is quoted will inevitably affect
the price of the commodity traded.

If so, the problems of this link would seem very simple. The devil emerges
when we remind that both the items - US dollar and crude oil have their own
importance as subject of trade. Thus dollar itself could be an investment for a
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speculating Forex trader. Crude oil too. Which item would be a better choice for
investing?

Along with the above mentioned ones, lots of economic and political factors
do influence the price of crude oil. Of course, such factors impact the exchange rate
of the US dollar. The simple assumption on the link of interest could lead us to
deep theoretical reasoning. But the picture of the nature of the link could be
complete if the theoretical predictions are confirmed by statistical estimation.

In this respect, the present article is intended to estimate the link between the
US dollar exchange rate and the price of crude oil through statistical technique. We
will estimate a simple regression with quarterly data on these variables. The period
covers the years from 2005 to 2016. First two quarters of 2016 are included in the
time-series used. The quantitative data is downloaded via MetaTrader 4 platform.

As pointed, our analysis estimates a regression between crude oil prices and
US dollar exchange rate. The price is dependent variable in the simple model. It
has been taken as units of dollar. The exchange rate of the US dollar is expressed
on the background of the common currency of the Euro area. This is the most
widely traded currency pair in the globe. The right quotation is Euro versus Dollar
given in short ‘EUR _USD’. Both the variables were put in the estimations with
their short scripts.

Table no 1 - Regression between USD Exchange Rate and Crude Oil Price
Dependent Variable: Oil_Price
Included observations: 46

Variable Coefficient  Std. Error t-Statistic ~ Prob.

C -111.0321 36.45548  -3.045691  0.0039
EUR_USD 1445304 27.78377 5.201971  0.0000
R-squared 0.380809  Mean dependent variable 78.05130
Adjusted R-squared 0.366737  S.D. dependent variable 23.79434
S.E. of regression 18.93502  Akaike info criterion 8.762408
Sum squared residuals ~ 15775.54  Schwarz criterion 8.841914
Log likelihood -199.5354  F-statistic 27.06050
Durbin-Watson statistic  0.186172  Prob(F-statistic) 0.000005

Source: Authors’ calculations
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The estimation on the regression relationship between these variables is
presented in Table 1. It was derived in raw state from E-Views output. The
parameters of regression prove a negative relation between the variables of interest.
Formally, the appreciations of Euro with respect to US dollar cause the oil price to
increase. Appreciation of the common currency means depreciation of dollar.
Therefore, the depreciations of the dollar lead to more expensive crude oil. Such a
link was also predicted by Hecht (2015) and Kowalski (2016).

Empirical estimates have also proven this relationship is clearly expressed.
The p-value at which the coefficient is statistically significant equals to zero. The
last thing makes this finding to be reliable empirical evidence. In this respect, the
adequacy hypothesis is confirmed by the F-statistic. Another important thing is
related to the explanatory power of the model. It shows that above one third of the
deviations in oil prices are explained by the US dollar exchange rate fluctuations.
The rest of the deviations could be caused by economic factors.

The skewness of the empirical distribution of the residuals of unexplained
deviations of the dependent variable seems to confirm the existence of factors
positively affecting the crude oil price. These factors are not included in the model
of our study. Jarque-Bera statistic does not confirm the hypothesis for a statistically
significant differing form normal symmetric distribution. However, the form of the
distribution and the quantitative indicators of descriptive statistics are in favour of
non-normal empirical distribution. These details are seen on Figure 1.

Figure no 1. Descriptive Statistics on Residuals

10

Sares. Residuals

Sample 1 48
84 Ohservafions 46

Mean -3 16e-14
Mediain -3 403280
Meaxirmim 3381325
Minimuim -20.75500
Std. Dav 18 72345
Skewness 0. 266927
Kurtogis 2.034547

Jarqus-Bera 2.3327584
Probability 0371487
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Source: Authors’ calculations

Granger causality is another important detail of the picture of the
relationship found. The test is applied under assumptions of up to 4 lags. The
results are collected in Table 2. As evident, no significant bilateral causal
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relationship found by this procedure. It means that not every increase in the price
of crude oil is preceded by a weakening of the USD. This is evidence for a bigger
importance of other factors affecting the oil prices. The last conclusion was also
implied by the explanatory power of the model.

Table no 2 - Pairwise Granger Causality Tests

Lags: 1; Null Hypothesis: Obs F-Statistic Probability
EUR_USD does not Granger Cause Oil_Price 45 0.58226 0.44969
Oil_Price does not Granger Cause EUR_USD 0.90647 0.34650
Lags: 2; Null Hypothesis: Obs F-Statistic Probability
EUR_USD does not Granger Cause Oil_Price 44 0.25249 0.77813
Oil_Price does not Granger Cause EUR_USD 0.44567 0.64361
Lags: 3; Null Hypothesis: Obs F-Statistic Probability
EUR_USD does not Granger Cause Oil_Price 43 0.14347 0.93319
Oil_Price does not Granger Cause EUR_USD 0.31349 0.81550
Lags: 4; Null Hypothesis: Obs F-Statistic Probability
EUR_USD does not Granger Cause Oil_Price 42 0.08382 0.98683
Oil_Price does not Granger Cause EUR_USD 0.25590 0.90397

Source: Authors’ calculations

In conclusion, we can say strong dollar means not only weak gold but also
weak black gold. Our empirical study confirmed this assumption finding a negative
link between the US dollar exchange rate and crude oil price.
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Abstract

This paper reviews the existing studies devoted on the impact of various risks on
firm value, as well as the impact of risk management of certain risks or as a whole on firm
value. The studies can be divided in two main groups — survey-based and based on
statistical data. The survey-based studies are conducted through questionnaires among
company managers and reveal the perception of managers about the value of risk
management. The second group of studies relies on data gathered from company reports
and other financial and economic sources to infer the value from risk management. Most of
the studies find that risk management increases firm value.

Keywords: Risk Management, Firm Value
JEL Codes: G32

1. BbBeaenue

W3cnenBanusaTa Ha PUCKOBETE M TIXHOTO BIMSHHE BBPXY CTOMHOCTTa Ha
dupMaTa OT/JaBHA 3aHUMAaBaT TEOPETHIIUTE M NPAKTUIMTE B O0JIACTTA HA
¢unancure. ToBa e Taka, 3aII0TO MKOHOMHYECKHTE areHTH BUHATH CE CTPEMST
KbM MAakKCHMHU3UpPaHE CTOMHOCTTa Ha (upMara M OTTaM HABA HMHTEPECHT KbM
PUCKOBETE, KOWTO 3acTpallaBaT Ta3d CTOMHOCT, M HA4YMHUTE 3a TIXHOTO
ynpasienre. Ho ako pocera ynpaBI€HHETO Ha pPUCKA CE CUMTAILE 32 HMPUBUIIETUS

! VHuBepcuTeT 3a HAMOHAIHO 1 CBETOBHO cTomancTBo, Codus, Brirapus
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OCHOBHO Ha (MHAHCOBHTE WHCTUTYIIMM, Beue BCE TMOBeue HE(QUHAHCOBH
KOPIIOpallMd B CBETOBCH Malnad BKJIHOYBAT HOBO 3BCHO IIOCBETEHO Ha
VIPaBICHHETO HAa PUCKOBETE, HAYEJIO HAa KOETO CTOM CIICIMAIHO Ha3HAauYeHa 3a
nenra rkkuaocT Ienepanen puck menumkbp (Chief Risk Officer — CRO).

HapacTBamara akTyajiHOCT Ha Temara ce M30CTps 0coOEHO MO Bpeme Ha
(MHAHCOBM W WKOHOMHYCCKH KpH3HM, MpPH KOUTO PUCKOBETE HapacTBar, a
CTOMHOCTTA Ha (UpMHUTE HamailsiBa. ToBa Hajgara HEOOXOAMMOCTTA OT ITO3HABaHE
Ha PUCKOBETE W TIXHOTO BIUSHHUE BBPXY CTOWHOCTTA, KAKTO W HAYHHUTE 32
TSXHOTO YIPaBJIEHHWE U NMOTEHUUATHUTE MOJI3U OT yNpaBiEHUETO WM. B pesynrar
ce MOSIBSIBAT pEaUIa EMIMPUYHH H3CIICJABAHUS, MOCBETCHW HA BIUSHHETO Ha
Pa3INYHUTE BUOBE PUCK M YIIPABICHUETO UM BbPXY CTOWHOCTTA Ha (hupMaTa.

Ilenta Ha HACTOSAIIUSA MaTepHaJl € Jla HANPABU MPETJIe] Ha ChIIECTBYBAIUTE
W3cleABaHus B 00JacTTa U Ja 0000mu TeXHuTe n3Boau. OOMKHOBEHO Te MOraT Jia
ce TPYIUpAT B IBE OCHOBHH HANPABIICHUS CIIOPE] THUTIA U METOJA Ha MPOBEKAAHE
Ha M3ClieABaHeTo. B mbpBaTa rpyma momazatr aBTOPH, KOMTO M3BBPIIBAT IOJCBU
NpOYYBaHUs — Haif-decTo 1oz (opMara Ha BBIIPOCHHUIIM, KOUTO OUBAT MOIMBIBAHU
OT MCEHWKbPH Ha KOMIAHWHM. TAX IIe pasriiegaMe BBB BTOpa TOYKA OT
HacTosIIara pa3paborka. Bropara rpymna ce ¢hbCTOM OT aBTOPH, KOUTO HM3CIEABAT
Bpb3KaTa MEXIY PUCK MEHWDKMBHTA M CTOMHOCTTA Ha (upmarta MOCPEACTBOM
CTaTUCTHYECKH JAHHU U MeTou. Te 1ie Obaar pasrieqanu B Tpera Touka. Hakpas
B UYETBbPTA TOYKA ¢ MPEICTABUM OOOOIIEHM U3BOAM OT Mperjieaa Ha
ChIIECTBYBAIATA JINTEPATYpA.

2. HpquBaﬂnﬂ, 6asnpalm HA BBIIPOCHUIIU — MHCHHUETO HA MPAKTULIUTC

[IppBara Tpyma OT aBTOpH HpHIAraT BBIIPOCHHUIM C HAO0Op OT BBIIPOCH,
Kacaelly W3MO0JI3BaHETO, METOAMTEe M O0XBaTa, KAaKTO W e(EeKTUBHOCTTA Ha
yIpaBieHHE Ha PHCKa B JajeHa KoMIaHus. Te3u BBIIPOCHUIM OWBAT W3IIpaIlaHu
HAa IUPOK KPBI' OT KOMIIAHUU U PE3YJITATUTE OMBAT 0000IIEHM.

EnHo oT mbpBHUTE MpOyUYBaHuUs OT Ta3u rpyma e nposeaeHo ot Dolde (1993).
B nero 85% oOT aHKeTUpaHHUTE KOMIIAHWU OT Kiacauusara Ha cnucanue dopubH
“Fortune 500” nmekmapupar, Y€ WM3MOI3BAT JEPHUBATH 3a YIPABICHHE Ha pPHCKa.
HHTepecen w3BOA OT TOBA MPOYYBAHE €, Ye roJieMUTe KOMIAHUM HM3MOJI3BAT
JAepUBATH MOBeYe OTKOJKOTO MO-MajakuTe Kommanuu. Ha npwsB mornen Tosa
TBBPJICHUE TNPOTUBOPEYM HA TEOpUATA, Y€ IMO-MAIKHTE KOMIIAHWW TpsOBa Ja
XeDKUpaT IIOBEYE IMOpagdl IO-TOJIIMATa BOJATUIHOCT HAa TEXHUTE IMapUIHH
MOTOIIM, TMO-TOJSAMaTa BEPOSATHOCT 3a (aMT W MO-TOJIIMATa KOHIIGHTpalus Ha
aKIMOHEPEH KaluTall, KOSITO MpeJroiara mo-BUCOKa U3UCKyeMa JIOXOIHOCT (BUXK
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Stulz, 1996). Te3n Ha NPHB NOTIIET HEUHTYUTUBHU PE3yNTaTH OT MPOYYBAHETO Ha
Dolde (1993) ce o0scHSABAT ¢ BHCOKHTE Pa3XOAW CBBP3aHU C H3MOJI3BAHETO Ha
nepuBat. Ha BbIpoca KakBa 4acT OT €KCIO3UIMUTE CH KbM Pa3IMYHHUTE BHIIOBE
PHCK XEIPKUPAT, MHOTO OT YYacCTHHUIMTE OTTOBApsT, Y€ TOBA 3aBUCH OT TEXHUTE
ouakBaHHA 3a ObAemuTe NBIKEHUS Ha maszapa. 90% oT pecroHACHTHUTE, KOWUTO
W3MOJ3BAT JEepUBaTH, NpPU3HABAT, Y€ IMOHIKOra T€ XEIKUpPAT CIOpeN CBOUTE
coOcTBeHU ouakBaHUA. [pyro MrOO00NMMTHO HAOIMIOJEHHE OT MPOYYBAHETO €, Y€ B
CJIy4auTe Ha aKTUBHO XEDKUPAHE CIIOPE/ TEXHUTE OYaKBAHUS, MAJKUTE KOMIIAHUH
XeDKUPAT MHOTO IMO-TOJISIMA YacT OT TEXHUTE aKCIO3UINUU KbM JINXBCH U BaJlyTeH
PHCK, OTKOJIKOTO Mo-TojieMuTe Komnanuu. C Apyru IyMu, rojeMuTe KOMIAHUH
caMo0 ce 3acTpaxoBaT cpelly Te3H PHCKOBe, JA0KATO IO-MAJIKUTE 3aeMar
AKTHUBHHU €KCMO3ULUH CIPSIMO TEXHHUTE COOCTBEHN 0YAKBAHUSI.

ITpoOuB B OCHIIECTBSIBAHETO HA TO3U THII IPOYUBAHUS U3BBPIIBAT ABTOPUTE
Ha T.Hap. “Wharton Survey”. Bodnar, Hayt, Marston and Smithson (1995)
M3BBPIIBAT MPOYYBAHETO KaTo u3mpamar BbOpocHuiM Ha 2000 ciydaiiHo
Mo0paHu KOMITAaHWW OT HeduHaHCOBHUS cekTop. Exa 530 oT TsaX ce BKIIOYBAT B
npoyuBaHeTo, kato 35% ot Te3u 530 otroBapar c ,Ja” Ha BbIOpPOca AAIH
W3MON3BAT JiepuBaTH (TMOJ] JEPHUBAaTH aBTOpUTE HUMAT MpeaBun (HopybpaH,
¢roubpcu, onuuu U cyarnose). EMMH 0T MHTEpecHUTE M3BOAM HA TOBA MPOYYBAaHE,
kakTo ¥ nipu Dolde (1993) e, ye nepuBaTHTE Ce U3MOJ3BAT MO-IMIKPOKO OT MO-
rojieMUTe 0TKOJKOTO OT MO-MAJKUTEe KoMnaHuM. J{okato 65% oT KoMIaHuuTe ¢
nasapHa cToWHOCT Haja 250 MJIH. ojlapa JeKnapupar M3I0JI3BaHETO Ha JIEPUBATH,
ensa 13% or xomnaHuuTe ¢ nasapHa croiiHocT nmoxa 50 MuIH. Joyapa 3asBsBaT, ye
uznon3sar gepuBatu. Kakro otdenszsa u Dolde (1993) uznon3sanero Ha nepuBaTH
M3UCKBA 3HAYMTENIHA I'bPBOHAYAIHA WMHBECTULHUS B IMEPCOHAN, OOydeHHE H
copryep — MHBECHTHLMS, KAaKBATO MalKUTe (UPMU HE BHHArW MoraT JAa CH
no3BoJiAT. [ToBeue OT mosloBHHATA KOMITAHWH 3asiBSIBAT, Y€ M3IIOJI3BAT JICPHBATH, 32
Jla ce 3aCTpaxoBaT Cpelly omnpezeyieH ((UHAHCOB PUCK, CPEIly aHTKUMEHTH MOETH
B JIOTOBOPY WJIM 3a J1a C€ 3acTpaxoBaT cpelly ObAeHM TpaH3aKLUUH, KOUTO ce
ouakBa Ja ce ciaydar B cueapammre 12 mecerna. Hali-uecto XemKupaHuTe
(puHaHCOBM pHCKOBe ca BAaJIyTeH PHCK, JIUXBeH PHUCK, PUCK OT MPOMsSIHA B
LeHHTe HA CYPOBHHM MJIM PUCK OT NPOMSIHA B LIeHUTE HA aKIUUTe.

Karo mpoabmkenue Ha npoyuBaHeTo ,,Wharton Survey” or 1995 romuna
uaBa mpoyuyBaHeto Ha Bodnar and Gebhardt (1998). Apropure cpaBHsBar
pesynrature ot ,,Wharton Survey” npoy4Banero ot 1995 roguna ¢ npoBeeHOTO 2
TOJIMHU TIO-KHCHO TPOYYBaHE Cpell HEMCKH (QUPMH, M3MpaTeHo Ha 368 royemMu
¢upmu, or xouro 126 ce BKIIOUBAT B MpoydBaHeTo. lIpoyuBaHEeTO BBPXY
aMepUKaHCKH (UPMHU € aJanTUpaHo C Lell CPaBHUMOCT 110 pa3Mep U UHIYCTPHH,
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KaTo ca W3BaJeHH Malkurte GupMu U (UPMHTE OT HHIYyCTPHH, KOWTO HE ca
MIPEACTABEHU B IpoyuBaHeTO B ['epmanus. KpalilHUAT pe3yaTaT OT CpaBHUTEIHOTO
Npoy4BaHEe IIOKa3Ba, 4Ye HeMCKHUTe (PUPMHU ca MO-CKJIOHHM A2 H3MOJI3BAT
JAepUBATH OTKOJIKOTO aMepUKaHcKuTe pupmu, kato 78% oT HeMcKuTe pupmu B
M3BaJKaTa M3MON3BaT JAEPUBATH, 34 paznuka oT 57% mpu amepuKaHCKATE QUPMHU.
WHaue kaTo 1510 TPyHNHpaHETO MO MHAYCTPHUHM M pa3Mep MOKa3Ba CXOJCTBO B
M3IIOJI3BAHETO HAa JepHBAaTH Npu (pupMuTe OT ABEeTEe IbpKaBu. W mpu nBere
IbPKaBU BAyTHUTE NEPHUBATH Ca Hal-pa3mpOCTpaHEHH, CIEABAHH OT JIMXBEHHU
JIEpUBaTH U ACPUBATH BbPXY CYpPOBHHHU. 3M013BaHETO U HA TPUTE BUJA JIEPUBATH
€ TO-TOJIIMO TIPH HeMCKHTE (GUPMH OTKOJKOTO MPHU aMepukaHckuTe. OCBEH TOBa,
¢bupMHTE OT IBETE ABPKABU C€ PA3IMYaBaT OIIE U MO TOBA KaKBa € OCHOBHATA I
Ha XeDKHpaHeTo, M300pa Ha WHCTPYMEHTH M BIMSHHETO HA TEXHUTE Ma3apHH
OYaKBaHHA MPH 3a€MAHETO Ha MO3UIMHK B AepuBaTH. Hemckure pupmu Hampumep
[EJSIT OCHOBHO YIIPABIICHWE HA CYETOBOJHUTE PE3YITATH, IOKATO aMEPUKAHCKHUTE
ce ChCpeZ0TOoYaBaT BBPXY YIPABICHUETO Ha MapUYHHUTE MOTOLMU. Te3u pa3nnyus
ce KOPEHAT B MO-TOJSIMOTO 3HAa4eHWE Ha (PMHAHCOBO-CUETOBOJHUTE OTYETH B
I'epmanmsi, KaKTO ¥ TO-CTPUKTHUATE TMOJIUTHKU 32 KOHTPOJ HaJ M3IMOJ3BaHETO HA
JISpUBaTH OT cTpaHa Ha (upmute. ToBa ce obOsicHsBa ¢ (hakta, ye B EBpoma mo-
pasmpoCTpaHeHO € IBJITOBOTO M Hali-Beue 0aHKOBO (MHAHCHpaHEe Ha PUPMHUTE U
OTTaM II0-BaYKHA € CYETOBOJHATA CTOMHOCT Ha KoMmmaHwusATa, Aokaro B CAILl no-
MOMYJISIPHO € aKIMOHEPHOTO (UHAHCHpaHE M OTTaM I[0-BaKHA € IazapHaTra
CTOWHOCT Ha KOMITAaHUSTA.

ITo-ckopomao mpoyuBaHe, mpoBeneHo mpe3 2005 roanHa W MyOJIMKYBaHO
cien ¢unHaHcoBata Kpu3a oT 2008 romuna, m3BbpiiBarT Servaes, Tamayo and
Tufano (2009). Te Bede pasriiexaaT puCK MEHHUPKMBHTA KaTO ISIOCTHA CHCTEMA,
a He MPOCTO KaTO CHBKYITHOCT OT XEIDKHUPAIIH CIIEIKH, KAKTO TTIOBEYETO aBTOPHU JI0
TO31 MOMEHT. Te mpoBexIaT TI00aTHO MPOyYBaHe, KaTO U3NpaliaT BHIIPOCHTE Ha
4000 He-¢punancoBn kommanuu oT 49 ngppkaBu (0OMUYaiiHO Hal-rOJIEMHUTE
KOMIIaHUM OT CBOTBETHHUTE ABPKaBU W HHAYCTpUH), KaTo 334 kommaHuH
OTTOBApST Ha MOHE YacT OT mpoyuBaHeTo. Oxosro 30% OT OTrOBOPIIINTE KOMITAHUN
HE ca JIMCTHATH Ha HUKOA Oopca. MeauaHaTa Ha NPUXOJUTE HA Yy4acTBAILUTE
KommaHuu € 1.6 mipa. nonapa. M3BoanTe oT TOBa MpoyuBaHe ca HIKOJIKo. [IbpBo,
TYK BeYe KOMIITAHMHTE TOCOYBAT U JPYTHd PHCKOBE OCBEH YUCTO (DMHAHCOBUTE
PHCKOBE M TOBa HM JaBa OCHOBAHHE Ja HapedyeM TOBa IPOyYBaHE MPOOHB B
CHBPEMEHHUTE MPOYYBAHUS BPXY NMPHUJIAraHeTo Ha pUCK MEHHIKMBHT. [loBeuero
KOpPIIOPAaTUBHU  JIUPEKTOPH, B3eNM y4YacTHe B IPOYYBAHETO, IMOCOYBAT
THProBCKUTE PHCKOBE — CTpPaTerH4ecKH, MPOEKTHH M KOHKYPEHTHH —
HApPaBHO ¢ pUcKa N0 (UHAHCHMPaHe M BAJYTHHS PHUCK KaTO Hali-rojieMHTe
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PHCKOBe 32 ILJIT0CPOYHATA PEHTAOWIHOCT U OLleHKa HAa ¢pupmaTa. BaxxHocrra
Ha TBPrOBCKUTE PHCKOBE TYK IIOKa3Ba, Y€ MEHHUKBPHUTE Bede BHIMPHEMAT
yIpaBlIieHHETO Ha PHCKA B KOHTEKCTa Ha MO-IIUPOK KPBr OT OM3HeC puckose. 63%
OT PECTIOHACHTHUTE OIEHABAT Hali-TOJIIMATA TI0J13a OT YIPABICHUETO HA PHUCKA KAaTO
,[T0JTOOpsiBaHEe Ha ISTIOCTHOTO B3eMaHe Ha pemieHws . LlenTa Ha ympaBIeHCKOTO
HUBO € Jla ce HaJOXHU ,KyITypa Ha OCb3HaBaHe Ha pucka“ (,risk-awareness
culture”) — memn, KOSATO MaKap M PSIAKO IMMOCTUTAaHAa, JOOHWBA BCE MTO-TOJISIMO 3HAUCHHE
mHec. [lpyra momsa OT ympaBieHHETO Ha pUCKa CHOpea HAKOM MEHHIKBPH B
MPOYYBAaHETO € Bb3MOXKHOCTTA /1A C€ MOBUIIM CTAOMIHOCTTA HA MPUXOAUTE U 12
ce 3a3IpaBH THProBCKATA pemyTalus 4Ype3 MPeMaxBAHETO HAa H3JIMIITHMSA
»IIyM” B INpPeJOCTABAHETO HAa HH{POpMalusi HA HHBECTUTOpHTE 3a
ABJATOCPOYHATA PEHTAOMIHOCT W CTOWHOCT Ha Kommanmsita. Karo ce
u3rosBar (UHAHCOBH WM ,,eCTECTBEHW  XEDKOBE 3a HaMalsBaHEe Ha
BOJIATWJTHOCTTA Ha MPHUXOAWUTE OT M3TOYHHIIM, KOUTO HE Ca 4YacT OT OCHOBHATa
I[CP'IHOCT Ha KOMIIaHHUATA, KOMIIAHUUTEC MOraT Ja IIOMOrHaT Ha MHBCCTUTOPUTE Oa
pasrpaHuvar JoOpOTO MEHUIKBPCKO YIPaBIEHHUE OT YHCTHS KbCMET (KOMTO MOXKE
Jla To¥ie HampuMep OT CKOK B IIEHATa Ha MeTpoja 3a MeTpoJHA KoMiaHus). Te3u
pesyataTtu ca B yHucoH ¢ Breeden and Viswanathan (1999), DeMarzo and Duffie
(1991), mu Raposo (1997), kouTo mpoKapBaT wHAesATa, Y€ B YCJIOBHS Ha
WH(GOPMAIIMOHHA aCHUMETPHsl KOraTo € TPYIOHO 3a aKIMOHEPHUTE Ja OLEHST
Ka4yeCTBOTO H e(i)eKTI/IBHOCTTa Ha MCHHJDKMBHTA, HO'e(beKTI/IBHI/ITe MCHUIKBPU
MOTaT J1a CUTHAIM3UPAT CBOS THIT Ype3 XeDKUPAHEe Ha PHCKA.

IIpu momoxeHWe, 4Ye W3MEPBaHETO HA PHUCKA € CHINECTBEHA YacT OT
yIpaBIIEHHETO HAa PHCKA, YUylBallo €, Ye MOYTH TOJOBHHATA OT KOMITAHUHTE B
MPOyYBAaHETO TIPU3HABAT, 4Ye HAMAT Ppa3paboTeHH MepPKH 3a OLEHKa Ha
NpeACTABSIHETO HA 3BEHOTO MO PMCK MeHUWIKMBHT. ToBa oGsicusBa 3amo 40%
OT PECIIOHJICHTUTE B MIPOYYBAHETO HAMAT HU Hali-MaJIka IIpeAcTaBa 3a TOBa KOJIKO
e nobaBeHara CTOMHOCT 3a upMaTa HaBaIla OT 3BE€HATa 110 PUCK MEHUIKMBHT. OT
KOMITaHUHUTE, KOWTO NpHJaraT HauMHM 3a M3MEpBaHE Ha BIHMSHUETO HAa PHUCK
MEHHDKMBHTA BBPXY CTOWHOCTTa Ha (upmara, cperHara JoOaBeHa CTOWHOCT ce
oneHsBa Ha 3.8% oOT ma3zapHara KamuTaau3alus, Wik okoiao 35% OT olieHeHaTra
nobasena croiHocT (10.8% cpemHO), KOSTO WIBa OT 3BEHaTa MO (DMHAHCOBO
ynpasnenune. OcBeH ToBa, pu oHE3n 60% OT ciiydanTe, B KOUTO PECHIOHICHTUTE
oueHsBar 1o0aBeHaTa CTOMHOCT OT (PMHAHCOBUTE 3BEHA M 3BEHATA IO yIpaBJICHHUE
Ha PUCKa, KAKTO M Pa3XOAUTE CBBP3aHU C TSIX, PUCK MEHUIKMBHTHT CE€ OLICHSIBA
KaToO NMpWJIN4YHa Bb3BPHIIAEMOCT Ha MHBECCTHIHATA, HOHpHHaCHﬁKH IIO-roJisiMa 4acTt
oT no0aBeHaTa CTOWHOCT BbB (DMHAHCOBHSI OT/IEJN, KATO B CHIIOTO BpEMeE 3aema I10-
MaJIKa 4acT OT pa3xoauTe My. EnHa 4eTBBPT OT peCOHACHTHTE U3THKBAT, Ue TOBA,
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KOETO MMa HyXJa Ja ce momoOpu B 3BEHaTa 3a YIPaBICHHWE HA pHCKa €
U3MEPBAaHETO Ha KOJMYECTBEHO H3MEPUMH pHUCKOBE, a IIOYTH TOJIKOBA
PECTIOHACHTU TBBPIAT, Ue TPAOBA /14 ce yBeJMYH 00XBaTa Ha pUCKOBeTe, KOUTO
Cce ymnpaBJisiBaT.

Enna HOBa IepcreKkTHBa M MOCT MEXIY II'bpBaTa M BTOpAaTa Ipymna aBTOPH
npencTarisiBa u3ciensaHeTo Ha Emnst & Young (2012). KoncynranTckaTta
KOMITaHUSI IPOBEXAa INIOOAJIHO MpOydyBaHE KaTro IpaBu 576 HHTEPBIOTa C
KOMITAaHMH | TIperdiea Ha Ham 2750 aHanu3u ¥ OTYeTH Ha KoMImaHud. Ha 6a3ata Ha
TOBa TE€ OLIEHSABAT 3pENIOCTTa HA PHUCK MEHUDKMBHT MPAKTUKUTE U HamMHUpaT
NOJIOKUTEJIHA BpPb3Ka MeKAY 3peaocTTa Ha PUCK MEHMIXKMBHTA U
(puHancoBuTe pe3yjaraTu. ABTOPUTE UACHTU(QULUUPAT BOICIIUTE PHUCK
MEHWKMBHT MPAKTHKH, KOUTO CIIOMaraT 3a pasrpaHHYaBaHe MEXIy OTIEITHHUTE
HUBA Ha Pa3BUTHE Ha PUCK MEHUIKMBHTA, U T'M CHCTEMAaTH3HpaT B CIICLUPUIHU
PHCK KOMIIOHEHTH. Pe3ynTatuTe BOIAT 10 HAKOJIKO W3BOJA!

e Komnanuute OT Hail-noOpe mpecTaBsaTa ce rpyma Mo 3psjaocT Ha PHUCK
MEHHUDKMBHTA UMIUIEMEHTHPAT CPEIHO [BA IbTH MOBEYE KIIIOYOBU PHCK
U3MEpEHHsI B CPaBHEHHE C KOMIIAHMHUTE OT Haii-ciabo mpezicTaBsiiaTa ce
rpymna.

e Haii-nobpute 20% OT KOMIAHMUTE MO 3PAJIOCT HA PUCK MEHUIKMBHTA
reHepupar Tpu mpTH mo-roisimMa EBITDA (meuanba npeay TUxBYU, JTaHBITU
W aMOpTH3alliH1) B CpaBHEHHUE ¢ Haii-ciadbute 20%.

e (DuHAHCOBUTE PE3YJITATH Ca CHIHO KOPEIMPAHU C HUBOTO HAa MHTErpaius
Y KOOpAMHALMS MEXIy 3BE€HaTa 10 YIpPaBJICHHUE HA PUCKA, KOHTPOJIMHT U
Cria3BaHe Ha peryJauure.

e EdexTuBHOTO u3MONA3BaHE HAa TEXHOJIOIMUM 3a LeJTa Ha PHCK
MEHHUDKMBHTA € Hali-rojisiMara ci1aboCT, HO U BB3MOXKHOCT 3a IOBEYETO
OpraHH3aIHy.

B 3aknrodeHne aBTopuTe Ha MPOYYBAHETO CTUTAT A0 U3BOJIA, Y€ KOMIIAHUNTE
C MO-Pa3BUTO HUBO HA PUCK MEHHMDKMBHT CE€ MPEACTABIT MO-100pe GUHAHCOBO OT
TEXHUTE KOHKYPEHTH. |€ HapudaT TOBa SBJICHHUE ,,CPABHUTEIHO MPEINMCTBO”, a
UMEHHO, Y€ KOMIIAHUHTE C MO-Pa3BUTH PUCK MEHUIKMBHT MPAKTHKU T'€HEpUpaT
MO-BUCOK PBCT Ha MNPUXOJUTE, Ha TMedandaTa Npead JHUXBH, AAHBUU H
amoptusaiuu (EBITDA) u Ha choTHOmeHneTo nevanoa/croiHocT (EBITDA/EV).
ToBa e MHTEPECHO pa3BUTHE B MpPaKTUKaTa HAa PUCK MEHHDKMBHTAa — ako Stulz
(1996) pasBuBa TeopusTa, Y€ KOMIIAHUHMTE TpsiOBa Ja ce BIYCKAaT B PHCK
MEHW/DKMBHT (B CMHUCBHJIa Ha XEIKHUPaHE) Ha pPHCKOBETE, 33 KOUTO HAMAT
CPaBHHUTEIHH MPEIUMCTBA, TO JIBE JeCETHIETHS MO-KbcHO Ernst & Young (2012)
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OTIPEAETISAT CaMUSAT MPOIIEC Ha PUCK MEHUIKMBHT KaTO CPABHUTEITHO MPEANMCTBO
3a GUPMHTE TaM, KbIETO TOW € mo0pe pa3BuT.

EnHo oT Hal-CKOpOIIHUTE MpOoy4BaHUs B oOyiacTTa ¢ ToBa Ha Beasley,
Branson and Pagach (2013), kpaeTo aBTopuTe H3cieaBar BHeApsBaHeTo Ha ERM
(Enterprise Risk Management) cucremu u cTHraTt A0 M3BOJA, Y€ OPTaHMU3AINU B
Mo-HaNpeHall eTarn OT BHEAPABSHETO € MHOTO MO-BEPOATHO Jla Ca aHTaKHpald
BUCIIMSI MEHW/DKMBHT M 0OOpAa Ha JUPEKTOpHUTE B 3agadyd 1O Ham3opa Ha
oTpezieNieHN PUCKOBE. AHTOXKHAPAHETO Ha OOp/a W Ha BUCIINS MEHHDKMBHT B PHCK
MEHUDKMBHTA OT CBOSI CTpaHa ce acommupa ¢ ToBa, u¢ ERM e M3TOYHHMK Ha
cTpaTermyecKu mpeaguMcTBa. TyK OTHOBO c€ 3acAra TeMaTa 3a CTPAaTerHYeCKUTe
WIH CPaBHUTEIHH MPEANMCTBA, KOUTO PUCK MEHHIDKMBHTHT MpeaocTaBs. B emun
BCE MOBEYE PACTAII M TJI00ATM3Upalll ce CBAT HE OM OMIJIO M3HEHAIBAIIO, aKO CIIC]
HSKOJIKO JIECETHJIETHsI YIPaBIEHHETO HA pHCKa C€ TPEBbpPHE B KIIOYOBA
CTpaTermyecka JEHHOCT 3a BCsKa €JHa KOMIIAHWS, HE3aBHCHMO OT HEWHHTE
pasMepu, UHAYCTPUS WIH IIPEAMET Ha JEHHOCT.

HuTepecHo mpoydBaHe BBPXY HEMCKH IMyONWYHH KOMIaHWW mpaBu Bock
(2013) ¢ men u3caenBaHe HA BPh3KAaTa MEXKIY PUCK MCHUKMBHTA M KAIIMTAIOBATA
cTpykTypa. HM3uucnsgBailku cucTeEMa 3a TOYKYBAaHE HA PUCK MEHUKMBHT
MPAKTUKUTE HAa KOMIIAHWWTE, aBTOpKaTa CTHTa JI0 W3BOJA, Y€ KOMIIAHUW, KOWTO
W3BBPINBAT MMO-OOMIMPHO YNPaBICHHE HA PUCKA CE€ XapaKTepU3HUpaT C MO-BUCOKHU
HHUBA Ha ABJI U IIO-HUCKH KOG(i)I/IHI/IeHTI/I Ha MOKPUTHUC HA JIMXBUTEC (Heqan6a npeau
JUXBU W JaHBIM / JINXBEHH IUIAIAHWUA TI0 Ibira). B chimoTo Bpeme obaye Te3u
KOMIIAaHUHM MMAaT CHINO M MO-HUCKA BOJATHIHOCT HA MAPUYHUTE MOTOIH, HA
npogaxouTe, Ha meyanodoara npeau Juxsu u Aanbuu (EBIT), kakTto m Ha
HETHATa mne4yanda, Koero OOSICHSIBA CIOCOOHOCTTA HA Te3M KOMIIAHMHM [a
00CcIyKBAT MO-BHCOKHM HHBAa Ha IbJr. Te3um koMmaHnu OOWKHOBEHO ca MO-
rojieMH, UMAT MO-ABJbI MATYPHUTET Ha AbJra, Mo-HHCKa CpelHa IeHa Ha
ABJTAa ¥ MOBeYe MATEePHAIHU aKTHBHU. Te3u pe3yNTaTd MOJKPENSIT TEOPHITa, ue
M0-33 ThKHEJINTE KOMITAHUH TPSAOBA J1a XePKUPAT MOBeYe, HO OTHOBO KaKTO U IIPH
IMMOBCYCTO APYTU MMPOYyYBaHUA CE OIIPOBEPraBa T€opuiaTa, 4€ 1no-MajJKUTC KOMIIaHUHN
TpsAOBa J]a XeHKUPAT TIOBEYe.

3. I/I3C.Tle)]BaHI/lﬂ, 6a3npa}m HA CTATUCTHYCCKHU JaHHHU.

Bropara rpyma aBTopu OT CBOsI CTpaHa MOke na Objae pasjeieHa B B
otnenHu HanpasieHus. IIbpBOTO HanmpaBJieHHe, KOETO € U Hal-pa3NpoCTPaHEHO,
Ce CBbCTOM OT aBTOPHM, KOMTO 4Ype3 PErpeCHOHEH aHajIu3 M3CIeNBaT Kak
HazHayaBaHeTo Ha CRO (Chief Risk Officer) 3a mmpok Kpbr 0T KOMIIAHUH
BJHsie BbPXY CToOlHOCTTa Ha ¢upmara. KbM BTOpPOTO HampaBjeHHe crajat
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aBTOpPHU, KOWTO OTHOBO C IOMOINTa Ha PErPECHOHEH aHaIW3 H3CJIeABAT KaK
XeIKHUPAHETO HA MPUXOJUTE WIM HA Pa3X0AUTe HA KOMIAHUHUTE BJHse BbPXY
CTOHHOCTTA HA (pupMaTa 1 OOMKHBEHO ce (PMKyCHpaT BbPXY €IHA HHYCTPHSL.

Heka ce ¢oxycupame mbpBo BbpXy WbpPBOTO Hampasienue. Gatzert and
Martin (2013) mpaBsT mpersien Ha JATepaTypaTa, U3ydaBamia To3u mpodiem. OT
emHa cTpaHa, aBTopu kato Grace et al. (2010), Pagach and Warr (2010) u Pagach
and Warr (2011) Hamupar cMeceHH JA0KA3aTeJICTBA 33 TOBA JIAIM Ha3HAYaBAHETO
Ha ['naBen puck MeHukbp (CRO) M TOBa MOXe N1a ce ABIDKM Ha CIydauTe, B
konTto HaszHawaBaHeTo Ha CRO He o3HayaBa HENMPEMEHHO HAJIWMYHE Ha
UMIUIEMEHTHpPaHa CHUCTeMa 3a KOPIOPATHBEH PUCK MEHHHKMBHT. OCBEH TOBa
Hanmmureto Ha CRO He momara 3a pa3rpaHu4aBaHe Ha Pa3BHTHETO W HUBAaTa Ha
umiuieMenTanyst Ha ERM cuctemara. 3amo o0ade TO3W MOAXOJ MPOIBIDKAaBa Aa
ObJlle TONKOBa IMMPOKO 3acThIleH B Jureparypara? [IpuanHaTa e, ye UMa HIKOJIKO
CUJIHM apryMEHTa B MOJi3a Ha TO3M NoaxoAd. JIOTMYEeH apryMeHT HampuMmep e,
cnopen Pagach and Warr (2011) ye npouecsT Ha ERM umMiutemenTtanus tpsosa aa
ObJle ABIDKEH OT CIEIMAITHO MpeIHA3HAYEH 3a [eTa JUASP WU AUPEKTOP, TOPaIi
CJIO’)KHOCTTA Ha TO3HU IIPOLIEC U 3HAYUTEIHOTO MY BB3JIEHCTBUE BBPXY HAEHHOCTTA
Ha upmata. Ome moseue, Beasley, Clune and Hermanson (2005) noka3sat, Ha
0a3aTa Ha Mpoy4BaHe BHPXY 123 aMepHKaHCKH ¥ HHTEPHAIIMOHAIHN OpTaHU3aIliH,
ye MMa MOJIOKUTENHa Bpb3ka Mexay Hanuuuero Ha CRO u crenenra Ha ERM
UMIIIEMCHTAaI M.

Nscnensanero Ha Grace et al. (2010) npejcraBisiBa HHTEpECHA KOMOWHAIIHS
MEXIy TbpPBHUS THII TMPOYYBAHWS, HW3IOJ3ZBAINM BBIIPOCHUIN, KaKTO W JBETE
HaIpaBJICHUS OT BTOPHUS THII NIPOYBAHMS, Thil KaTO Te ce (POKYCUpPAT BHPXY €aHA
UHAYCTpUs, KaTo 00aye u3cienBaT U kak HazHayaBaHeTo Ha CRO wmim apyra puck
GyHKIMST BIWsE BBPXY MPEICTaBSIHETO Ha (Qupmara. ABTOpUTE H3CIEABAT
AMCPUKAHCKH 3aCTPaxOBaTCJIHU KOMIIAaHWH, CIICHUAIN3HWPAHU B JBCTC OCHOBHU
HampaBJIeHUsI — JKMBOTO3aCTPaxOBaHE U HWMYIIECTBEHO 3acTpaxoBaHe. Te
aHAM3HUpAT KaK MPUJIaraHeTo Ha KOPIOPATHBEH PUCK MEHHKMBHT BIHSIE BHPXY
MapUYHUTE MOTOIM Ha (hupmarta. Pe3ynraTute OT TAXHOTO MPOyYBaHE MOKA3BaT, ye
PHUCK MEHWIKMBHT MPAKTHKHTE BOAAT /10 UKOHOMUYECKH M CTATHCTHYECKH
3HAYMMO YBeJHMYaBaHe B e(eKTHUBHOCTTA HA NPHUXOJUTE M Pa3XoauTe
enHoBpeMeHHO. [lo-KOHKpeTHO Te  cTuraT 1O  H3BOJa, Y€ IIpH
’KMBOTO3aCTPaxOBaTEJIUTE TOBAa BOAHM /10 3HAYNTEIHO YyBeJHYaBaHe
BB3BPBIIAEMOCTTa HA aKTUBHUTE. ABTOPHTE HAMHpPAT OIlle, Y€ YBEPEHOCTTa Ha
3acTpaxoBaTeIUTe, Y€ PUCKBT € OTPa3eH B TEXHHUTE OM3HEC PEICHHS, CHILO €
3HAYUTEIIHO CBHP3aH C IO-BHCOKA €(EeKTHBHOCT U BB3BPBLIAEMOCT HA AKTHUBHTE.
Pa36Hpa CC, MApUYHUTC IMMOTOUM M BB3BPLIIAEMOCTTa HAa AKTUBUTE Ca IIPIKO
CBBbp3aHU CbC CTOMHOCTTAa Ha (uUpMara, Taka 4e TYK KOCBEHO ce€ IOKa3Ba, 4e
HaJIMYMeTo Ha (YHKOWA 1O yOpaBleHHME Ha pUCKa OM MOIJIO Ja JAoBene [0
yBeIIMYaBaHe CTOHHOCTTa Ha (upMarTa.
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Pagach and Warr (2010) BxiouBat u3mepuren 3a (QuHAHCOBa XJabaBOCT
(“financial slack™) B Texmms mozen 3a HazHauaBane Ha CRO. Te tBBpIAT, Ue
KOMIIAHUH, U3M0/J3BALIU KOPIOPATUBEH PUCK MEHHIKMbHT, UMAT I10-BHCOKH
HUBa Ha (uHaHCOBa X/1a0aBOCT, H3MepeHAa Ype3 CHOTHOLIEHUETO MEXKIY
NApUYHM CPeICTBA U JIMKBUAHHU LIeHHU KHUKA KbM 001M akTuBu. ToBa ce
o0sicHsiBa ¢ (yHKLUATa HAa PUCK MEHHUPKMBHTA Ja HaMaJsiBa BEPOSATHOCTTA 32
¢unancoB auctpec. B cpmoTro Bpeme aBTOpHTE TBBPAAT, Y€ KOMIIAHHUTE,
M3MO0J3BAIIN KOPIOPATUBEH PUCK MEHUIKMBHT, UMAT Bb3MOXKHOCTTA J]a HAMAJIST
HEO0OIXO0IMMOTO HUBO Ha (PHHAHCOBA XJIa0aBOCT.

Pagach and Warr (2011) uscnenBar eekra oT BHeIpIBaHETO Ha CUCTEMA 3a
KOpPIIOpaTUBEH pUCK MEHHDKMBHT BBPXY IBITOCPOYHOTO MpEACTaBsHE Ha
¢upmuTe, Karo mpoBepsBaT Kak (PMHAHCOBUTE M Ia3apHUTE II0Ka3aTeld Ha
¢bupMHTe ce MPOMEHAT 10 BpeMe Ha BHenpsBaHeto. Ha 6azarta Ha m3Baaka ot 106
¢upmu, kouto obsaBaBar, ye HaemaT CRO (cpOuTHE 4ecTO CHIPOBOKAAHO OT
BHEJpABaHE Ha KOPIOPATHBEH PUCK MEHWUKMBHT) Mexnay 1992 — 2004 roauna,
aBTOPUTE CTUTaT IO M3BOAA, Y€ IPU HIKOW OT GUpPMHUTE ce HAOJIr0AaBa Craj BbB
BOJIATMJIHOCTTA Ha mpuxomute. Karo mano obavye Te He ycmsBaT Ja HaMepsiT
yOeauTeTHO J0KAa3aTeJICTBO 3a TOBAa Al BHeApPSABaHeTO Ha cHcCTeMa 3a
KOPHOPAaTUBEH PUCK MEHU/)KMBHT Cb3JaBa J00aBeHa cToiiHOCT. KakTo camure
Te 00scHsABAT o0aue, Te3U Pe3yATaTH MOXKE /1a C€ ABJDKAT Ha HSAKOJIKO BB3MOKHH
NPUYUHU. AKO € HAJIMYKE ITyM B IaHHHTE, JIUICATa Ha YOS TUTEIHO JI0Ka3aTeICTBO
HE 03HayaBa HENMpeMEHHO, 4e BHeapsBaHeTo Ha ERM mpu te3u ¢upmu BChbLIHOCT
HE € JIoHecso moi3u 3a Te3u Gupmu. OCBEH TOBa BHEAPABAHETO HA IMOJOOHH
CHUCTEMH MOXKE Jla OTHEME CPaBHHUTEIHO JBIBI MEPUOJ] Ha HMIUICMEHTALUS H
JIOCTUTaHe 0 pe3ynraT. B chioro Bpeme obade mo-AabiIrocpodHo H3cieBaHe Ou
Ouio TpyAHO MNOpagM HAIWYMETO HA CIHMBAaHUS, NPUIOOMBAHUS W JAPYTH
KopropatuBHU cbOUTHsA. [IpM TOBa KOHIENIUATa 3a KOPIIOPATHBEH PHCK
MEHHDKMBHT € CPaBHUTEIHO HOBa M BCE OIE HsAMa JOCTaThbUHO HCTOPHS, Ha
0a3aTta Ha KOSTO Ja ce M3cielBaT JBITOCPOUYHHTE e(EKTH OT YNPaBICHHETO Ha
pucka. 1 He Ha OCIIeAHO MACTO, CUCTEMHUTE 332 PUCK MEHUIKMBHT TPsiOBa HE CaMo
Jla IMIUIEMEHTUPAT YIPaBICHUETO HAa PHCKA, HO ¥ Jia MPEOCTaBIT CTAHJAPTH 3a
M3MEpPBaHE Ha Pe3yATaTUTE OT BHEAPSABAHETO HA PUCKA.

Bertinetti, Cavezzali and Gardenal (2013) ce ominyaBar c TOBa, 4e
MPOBEXK/IAT CBOETO M3CIIEIBAaHE BHPXY EBPOMNEIHCKH KOMIaHUH. ABTOpHUTE M30HpaT
200 eBpormeiicku MyONMYHM KOMIaHWH, 9acT oT uHAekca Europe STOXX Large
200 Index, xouto onepupar B 17 paznuunu uagyctpun. Ha 6azata na 10-rogumen
nepuon 2002 — 2011 romuna, aBTOpHTE HaOmogaBaT BHeapsiBaHeTo Ha ERM
CUCTEMH B T€3W KOMAITHUW U CTHTAT JI0 M3BOJA, Y€ MMa CTATHCTHYECKH 3HAYMMA
MOJIOKUTEJIHA Bpb3ka Mexx1y ERM BHeApsiBaHeTO M CTOHHOCTTA Ha (pupmara,
u3MepeHa 4pe3 koedurmenta Tobin’s Q. MkoHoMmMHyeckaTa WHTEpIIpeTanvs Ha
TE3W Pe3yJTATH CIIOpE]l aBTOPUTE €, Ue Ma3aphbT Bh3lpueMa BHeapsiBaneTo Ha ERM
cucTeMa KaTo reHepaTop Ha 100aBeHa CTOMHOCT, a He KaTo pa3Xo[ 3a KOMIIaHHUsATA.
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ChbI110 Taka aBTOPUTE OTKPHUBAT, Y€ Pa3MepbT Ha KOMIIAHUITA, OE€Ta HA KOMITAHUSTA
1 BB3BphIacMocTTa Ha akTuBUTE (ROA) Ha KOMITaHUATA Ca OMPEICIIAIIN 32 TOBA
JIATd TS TpWiIara KOpIoOpaTUBeH PUCK MEHWDKMBHT. Ilo-rosieMuTe KOMNaHuw,
Te3H C MO-ToJisiM 0eTa Koe(PMIHMEHT M Te3W C MO-TOJIAMa BB3BPBIIAEMOCT HA
AKTHUBUTE € N0-BEePOSATHO Aa UMAT uMILieMeHTupana ERM cucrema.

Cera Heka pasrienamMe aBTOPHTE OT BTOPOTO HampaBjieHue. Te
00MKHOBEHO ce (POKyCHpaT BbpXY KOMIIAHHUH OT €lHA WHAYCTpHUS U Oa3upamKu ce
Ha CTaTUCTUYECKH METO/AW M JIAaHHU OT OTYETHTE Ha KOMIIAHUUTE U3CIeIBAT KaK
XeIDKUPAHETO Ha crieln(UYeH 3a HHAYCTPHSITA PHCK IIe Ce OTPa3d Ha CTOMHOCTTA
Ha KOMIIaHUUTE.

WuTepecno m3cnenpane mnpasu Tufano (1996), koiito ce dokycupa BbBPXY
3natonobvuBHaTa nHAycTpus. U3nensaiiku Hag 50 komnanmu ot CAILl n Kanaga ot
Ta3W WHAYCTPHS, TOW He MOKe Ja HANPABU €THONMOCOYHO 3aKJII4YeHHe 3a
BJIMSIHMETO HA PHCK MEHHWIUKMBHTA BbpPXY CTOWHOCTTAa Ha ¢upmara, HO
JOCTHra J0 Jpyrd BaxHU 3akmouyeHus. CrnopeJ HEroBOTO H3cIeBaHEe
MEHH/KBPHU, KOUTO MPHUTEKABAT MOBEYE OMIUKM BhPXY aKIUU MpHJIaraT Mo-Maiko
pPUCK MCHHU/DKMBHT, a MCHUKBPU C IMOBCUC AaKIUH IpujIarat IMOBEUYC PHCK
MECHU/DKMBHT, KOETO TMOTBbp)KIaBa TEOpHUSITA 32 MaKCHMHU3UPAHETO Ha
MOJIE3HOCTTa 3a MeHWKbpa. OCBEH TOBa, (UPMH ¢ MO-MAJKO NAPUYHH
cpencTBa moja ¢GopMara Ha Kelll IPWJIATAT NMOBeYe PUCK MEHHIKMBHT CIIPSIMO
neHara Ha 31atoro. ChImo Taka (UPMH C TMO-TOJSIM MPOIEHT Ha aKIHOHEpPEeH
KaluTal — TPUTSKAHWE HA BBHIIHU AaKIMOHEPH MPHUIAraT [0-MaliKo PHCK
MEHH/DKMBHT. W Hakpas, (UPMHTE C HOBOHA3HAYCHW MEHUWDKBPHU MpHiarat
MoBeYe PUCK MEHWKMBHT, KOETO € HWHTEPEeCHO HaOIOJCHUE OT TEeOopeTHYHA
riefHa Touka. Tufano mpaBu 3aKiIIOYEHHETO, Y€ KOTATO HSAMA JIOMBIHWUTEIHH
pasxoad MO TMpHWJIaraHeTo Ha PUCK MEHWDKMBHT, W3MOJ3BAHETO HA PHCK
MEHH/DKMBHT Ha KOPHOPaTHBHO HWUBO 3a COOCTBEHHM 1€ OT CTpaHa Ha
MEHHDKBpUTE € Oe3BpeHo. Korato obaue ca Hamnuile TpaH3aKIMOHHH Pa3Xxou Mo
NPUIAraHeTO HA PUCK MEHHDKMBHT, TPAOBA Jla Ce HANPABU BCHYKO BB3MOXKHO
KOPIOPATUBHUTE PECYPCH a ObJaT HACOUCHH KbM MaKCUMH3HpaHe CTOWHOCTTA Ha
¢dupmara, a He KbM MUHHMHU3UPaHe Ha IEPCOHATHUS PUCK HA MEHHDKbpUTe. ToBa
obaue BeposTHO OM MO0 Ja ce O00iCHM 1o-7o0pe ¢ Teopusta 3a
uH(QOpMALlMOHHATa acCHMETpHUsi, B YyCJIOBHATAa Ha KoATO cropen Breeden and
Viswanathan (1999), DeMarzo and Duffie (1991, 1995), u Raposo (1997) mo-
e(eKTHBHNTE MEHHUDKBPH CUTHAIU3UPAT CBOS THII Ype3 XEMKUpPaHe, Thil KaTo 3a
aKIIMOHEPUTE € TPYAHO Jia OLECHAT e()EeKTUBHOCTTA HA MEHH/DKMBHTA B YCIOBHATA
Ha WH(OpPMAIMOHHA acuMeTpHs. Thil KaTo HOBOHA3HAYCHUTE MEHHUDKBPU ca
HETHPIECIMBU Aa NO0Ka)XaT CBOsATa e(beKTI/IBHOCT, 3a KOATO BCE€ OIIC HAMAT UCTOPU,
Te MOXKe Ou Obp3ar Jia CHTHAJIM3UPAT TOBA Ype3 yIpaBJIeHHE Ha PUCKA.

[TogoOHO pemreHue 3a U3cieIBaHe Ha KOMIIAHUH OT €{HAa WHIIyCTPUS B3eMaT
u Mackay and Moeller (2007). Te cbIllo U3BBPIIBAT MPOYYBAHE BHPXY KOMITAHUH
OT eJlHa WHAYCTpHA, KaTo u3ciensatr 34 merponHu paduuepuu. Te perpecupar
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OpoJaXOM W pa3xonu OT TPUMECEUHHUTE OTYETH BBPXY LIEHUTE Ha TeTposia 3a
nmepuoma Mapt 1985 r. — 1oum 2004 1. CTOWHOCTTAa Ha PHUCK MEHHUIKMBHTA
aBTOPHUTE MU3YMCIABAT OT OLCHEHUTE KOS(UIMECHTH B PETPECHATAa U BapHanusITa Ha
BXOJISIINTE W M3XONAIIUTE IleHM Ha cypoBuHaTta. Mackay and Moeller (2007)
IpeuIaraT MoJIel 3a OIeHKa Ha CTOMHOCTTA Ha KOPIIOPAaTHBHUS PUCK MEHHPKMBHT
¥ ITOKA3BaT, Y¢ KOPIMOPATUBHUAT PHCK MEHHIKMBHT 100aBsl CTOI{HOCT, KOraTo
NPHUXOAUTE M Pa3XOAUTE ca HEJUHEHHO CBBP3aHU C PUCKOBU (PaKTOPH KATO
HANMpUMep LeHUuTe Ha meTpoJia B ciayuas. Mackay and Moeller (2007) cturar no
U3BOZA, Y€ /J00aBeHATa CTOHHOCT OT XeJKHPAHETO HA BHCOKO eJACTHYHH
NMPUXOIU U OCTABSIHETO HA BHCOKO €JIACTHYHHU PA3X0/1H HeXeIKHPAHH € 0KOJI0
2% ot croiiHOocTTa Ha ¢(upmarta (u3MepeHa upe3 koeduiueHta Tobin’s Q).
WzBognte Ha Mackay and Moeller (2007) ce 3ama3Bat u mpu BKJIIOYBAHETO B
aHaJM3a Ha AJTEPHATHBHU TEXHUKHM 3a YNpPABJICHHE Ha PUCKA, KaTO HAIpUMeEp
peayHH ONIMY, BEPTUKAIHA UHTErpanus u quBepcudukanus. [IspBo, Te n3mMepnar
epekTa OT XeTeporeHHocT (MHOrooOpasue) Ha (UPMHUTE Ha Tasapa, Karo
HOAPEkK AT METPOIHUTE papUHEPHH IO BEPTHKAIHA HHTErpanus (MpuTekaBaHe Ha
JOCTaBUUIM WM TUCTPHOYTOpH, T.e. HAa (QUPMH Ha JAPYTH HUBA OT ChHIIUA
MPOJYKTOB ITUKBJI) U MO0 HABAa HA XOPU3OHTAJIHA MHTETpaIys (IuBepcuUKaIus).
ABTOpUTE Ha H3CIEABAHETO OTKPHBAT, 4e (DUPMH, KOHTO Ca EJHOBPEMEHHO
BEPTHKATHO M XOPH30HTAIHO WHTETPHPAHU H3IIOJI3BAT IIO-MAJIKO XEDKHpAaHE H
OoTTaM HMMaT TMO-MajKa J00aBeHa CTOMHOCT OT PHCK MEHWIXMBHT, KOETO € B
CHOTBETCTBHE C TEOpHATA, Y€ TEe3M (PUPMHU MOITydYaBaT IOJ3H OT ECTECTBEHH
xe/pkoBe. BTopo, ocBeH Ha 3-meceuna 0a3a, aBTOpPHTE TECTBaT Mojena U C 6-
MECEYHH JaHHU. O-MECEYHHTE JaHHW JaBaT I[I0-HUCKA CTOWHOCT OT PHCK
MEHHPKMBHT, KOETO € B ChOTBETCTBUE C TEOPHUSATA, Ye PUCK MEHU/DKMBHTBT € T10-
IICHEH B KPaTKOCPOUEH IUIaH, Thi KaTO B CPEJHOCPOUECH U B TIO-IIBITOCPOYCH IUIaH
(bupMHUTE MOTaT MO-JIECHO JIa c€ aIallTUPAT KbM MIPOMEHH B LIEHUTE KaTO MPOMEHSIT
THPCEHETO Ha (AaKTOPH Ha MPOU3BOJCTBOTO MIIM KaTO MPOMEHST IMpe/JlaraHeTo Ha
TOTOBA MPOTYKIIHSL.

Hoyt and Liebenberg (2011) cpmmio ce gokycupaT BbpXy €IHA HHIyCTPHS,
KaTo 3a pa3nuKa OT IIOBEYETO aBTOpH obade Te wn30upar HHIYCTPUS OT
¢unancoBata cdepa. Te um3crmenBar aMEepHKaHCKH 3aCTPaxOBaTEIHH KOMIIAHUU
KaTO TPOBEKAAT JETAHIHO M3CIeIBaHe Ha ()MHAHCOBH OTYETH, HOBUHHU, M JPYTH
W3TOYHHMITA 32 CBUJICTEIICTBO 32 M3IOJI3BaHE HA KOPIIOPATHBEH PHUCK MEHUKMBHT.
Omie ot mbpBaTa TOJIMHA, 32 KOSTO HAMHpAT JIOKA3aTeJICTBA 32 W3IOJI3BAHETO Ha
KoprioparuBeH puck MeHWIKMBHT (Enterprise Risk Management) ot nanena
¢upma, aBTOpPHTE H3MON3BAT NPOMEHJINMBA, KOATO MOXKE Jla 3aeMa camo JIBe
CTOMHOCTH, 32 Jia Kiacuuuupar GupmuTe B JBE I'PyNH B 3aBHCUMOCT OT TOBA
Jali  M3M0J3BaT PHCK MEHHDKMBHT wiau He. Cieg ToBa € IOMONITa Ha
CTaTUCTUYECKH MOJETH Te OLEHSIBAT (PaKTOPHUTE, KOMTO CHBMECTHO OMNpPEAETST
W3MOJI3BAaHETO HA PUCK MEHIJDKMBHT. Hakpast MojienupaT croifHocTTa Ha (hupMata
u3MepeHa upe3 koeduirenta Tobin’s Q kaTo QYHKIHS OT KOPIIOPATUBHUS PHCK
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MEHHMDKMBHT M HSIKOJKO JIPYTM HM3MepuTenu. B pesynrar oT ToBa M3cienBaHe
AaBTOpPUTE HAMHUPAT IOJIOKUTEJHA BPb3Ka MKy CTOHOCTTa Ha ¢upmara u
U3M0JI3BAHETO HA KOPNOPATHBEH PUCK MEHMIKMBHT.

Hpyru puckoBe, MpeaMeT Ha MOJOOHH H3CIENBaHHS, Ca BaIyTHUAT U
JUXBEHUAT PHUCK, KaTO B NOBEUYETO CIydaud TYK IOA CTOMHOCT Ha (pupmara ce
pasz0Oupa TUPEKTHO IIeHaTa Ha aKIuUTe Ha prpMara.

Jorion (1990) e mbpBUAT aBTOp, KOWTO M3CiEBA BIUSHUETO HA BaJTyTHUTE
KypcoBe BbpPXY CTOMHOCTTa Ha (upMara, KaTo MmoJi CTOMHOCT Ha (upmara Tyk ce
pazbupa JOXOMHOCTTA Ha OOMKHOBEHUTE aKmWKM Ha ¢upMaTa. ABTOPHT IMpPaBH
3aKJIIOYEHUETO, 4e (upmMuTe OMXa MOIVIM [a HAMAJAT CBOSITA lleHA Ha
KanuTajia (1 0TTaM J1a yBeJHYaT CBOSITA CTOHHOCT) KATO XeI:KUPAT BAJYTHHUS
puck. Jlamu obaue nMa CMUCHI PUPMUTE Ja C€ aHTAKUPAT C MOJ00HA JEHHOCT
WIN J1a s OCTaBsT Ha MHBECTUTOPUTE B TEXHUTE AKLMM 3aBUCH OT TOBA AAJIH
BAIYTHUST PUCK € TUBEpCHQHUIMpPYEM PHCK WiH He. B npyro cBoe m3cienBaHe
Jorion (1991) ctura no u3Boa, 4e BATYTHUST PUCK € TUBEPCUPHUIIUPYEM.

Allayannis and Weston (2001) m3cienBat cpmiusi mpoOiieM TOJ Br'biia Ha
XeDKUpaHe ¢ BaJyTHU JEpUBaTH M 3a CTOWHOCT Ha (Qupmara wnz0oupar
koeduimenta Tooun Q. Mscneapaiiku 720 ronemu He(UHAHCOBH aMEPHKAHCKH
KOMIaHuu 3a nepuona 1990-1995r., Te HaMupaT MOJMOXKHTENHA U
CTATUCTHYECKH 3HAYMMa BPb3Ka MeKIy M3MO0/I3BAHETO HA BATYTHH /IepUBATH
U cToiiHocTTa Ha ¢upmara. Pazmepa Ha mpemusiTa OT XeDKUpPaHE Ha BaTyTHHS
puck Te oueHsBaT Ha 3.62% no 5.34% ot croiiHocTTa Ha (uUpMaTa. ABTOpUTE
o0sicHsIBaT TO3U (PEHOMEH KaTO XEIKUpaHe ¢ IieJl yBeJM4aBaHE Ha CTOMHOCTTA.
ToBa e nHTepeceH U3BOJI U AT MOXeE Jla Ce IPUEMe KaTo €IMHCTBEHO 0OSICHEHUE,
0cO0CHO TpH TIOJIOKEHHE, Y€ BATYTHHUAT PUCK € JUBEPCUPUIMPYEM THII PHUCK,
ocTaBa OTBOPEH 3a HAC BBIIPOC.

4, I3Boau M 3aKJII0YEeHHE.

Ha Ga3ara Ha BCHMYKO Ka3aHO JOTYK MOXEM Jia 0000IIKMM pe3yiTaTuTe OT
IUTHpaHUTe TpoyuBaHus. OCHOBHHUAT W3BOJ €, Y€ CHIIECTBYBA IOJOXKHUTEITHA
CTaTHCTUYECKH 3HAYMMa BPb3Ka MEX1y YNPaBICHUETO Ha PUCKa U CTOMHOCTTA Ha
¢upmara. Ipyr u3Box €, 4e OCHOBHO YIPABICHHETO HA PUCKA CE€ M3BBPIIBA UpeE3
XeJDKUpaHe Ha (MHAHCOBUTE PUCKOBE (IICHOBHU, JIMXBEH, BATYTEH U CTOKOB), HO
MOHSKOTa C€ pa3rieXxJaT W OW3HEC WM CTPATeTHYEeCKH PHCKOBE, KAaKTO |
3acTpaxoBaTesHU prckoBe. OCBEH TOBa MO-TOJIEMUTE KOMIIAHUM TpUiIaraT MoBedye
yIpaBI€HHE Ha PHUCKA, TbH KAaTO ca HAIWLE MAONBIHUTEIHU pa3Xogu II0
MpHUJIaraHeTo My, KOUTO TO-MaJIKUTE KOMIIAHWY HEe BHHAT'H MOTAT /1a CH ITO3BOJIAT.

CrnenoBaTelHO MOKEM Ja HAIpaBUM 3aKJIIOUEHHETO, Y€ YIPABICHHETO Ha
PHUCKOBETE B [TOBEYETO CIIy4yau BOAM /0 YBEJIMYaBaHE CTOMHOCTTA HA KOMIIAHUITA.
Brnpekn ToBa TpsibBa ma ce paboTH B MOCOKa KbM MOM0OpsiBaHE HAYMHHUTE 3a
U3MEpBaHE Ha IIOJI3UTE OT YIPABJIEHHETO HAa PUCKA, KaKTO U Ja C€ pas3lliupu
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NEpUMCTBPHT HA PHCKOBECTES, KOUTO C€ pasrjiekKaarT MW YyHOpasisiBaT C I1CJI
ITOBHUIIIABaHE CTOMHOCTTA HA KOMIIAHHTA.
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1. BbBeaenue

boearapus kato cTpaHa, M3BBPBSUIA IIBTS HA Ipexofa OT KOMYHHCTUYECKU
pPeKHM [0 pEXKHMM Ha JIEMOKPAaTHYHO YIpaBlieHHE W Ia3apHa WKOHOMHKA, €
0COOCHO ysA3BMMa HA PErHOHANHM M CBETOBHHM WKOHOMHYECKH KPH3H.
[Mocneauuute ot mpexoaa GoOpMHUPAT TEKYLIUTE MKOHOMHUYECKH XapaKTEPHCTHKH
Ha bearapus - nmnca Ha eQEeKTHBHO paloTem MOACPHU HWHCTUTYIIWH,
MOIBbPIKAIM CBOOOIHNUS Ma3ap W MaJTbK WHBECTHIIMOHEH KalaluTeT Ha CTpaHaTa,
KaKTO M XapaKTepUCTHKaTa i Ha MaJIka OTBOPEHA MKOHOMUKA 5 IPABST ysI3BUMa Ha

! Faculty of Economics, SWU Neofit Rilski, Blagoevgrad, Bulgaria
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BBHIIIHM IOKOBE. Bbmpexu ycummsra, kouto ce mojarat ot 2010 r. Hacam oT
nactutrynuute Ha EC u or MB®, Bce ore chiiecTByBa pUCKBT OT HAITyCKaHE Ha
€lHa OT CTpaHuTe 4JeHKH Ha EBpo3oHaTta — I'bpuins, K0osATO rpaHnuu ¢ bearapus u
TOBA MPaBU KPHU3aTa 3HAYUMA U AKMYATHA.

Obexm Ha W3CIEABaHE Ca OCHOBHH MaKpPOMKOHOMHYECKH TOKa3aTeld Ha
bearapus. [lpeomem Ha wu3cleABaHE € TMOKPHUBAaHETO Ha MaacTpUXTCKUTE
KOHBEPTreHTHH KPUTEPUH OT bhirapusi.

Tezama B U3caeABaHETO €, Y€ KaHAUAATCTBaHe Ha bbarapus B EBpo3oHara B
osmskute roguau (2017-2018 1.) Ou om0 ycnemHo. Xunomezama B U3CICABAHETO
e, 4e IBIroBa Kpusza B EBpo3oHaTa ch3maBa MPEANIOCTABKH 32 YCIEITHOTO
MOKpHUBaHe Ha MaacTpUXTCKUTE KOHBEPIeHTHH KPUTEPHUH OT bbirapus.

Llenma Ha W3cnenBaHETO € Jla OTKPOW crienu(uIHaTa Posisi U 3HAUYCHHE Ha
M3ITBTHEHNETO Ha MaaCTpUXTCKATE KOHBEPTeHTHH KpUTepuu oT beiarapus B
HacTosmusl mepuon. llenra e mocTurHara upe3 W3MBIHEHHETO HAa CIEIHUTE
3a0auu:

1) CucremaTu3anysi Ha MPOYYBAHHUATA 33 BIUSHUETO HA JIBITOBATa
Kpu3a 10 OTHOIIEHHEe Ha WKOHOMHKaTa Ha bbiarapus wu w3cieaBaHe Ha
MKOHOMHYecKaTa MoMuTHKa Ha beiarapus cien apiarosara kpuza B EBpo3onara;

2) IIpernen Ha u3cneaBaHUATA BbPXY KaHAMATypaTa Ha bearapus 3a
wIeHCTBO B EBpo3oHaTa;
3) AHanu3 Ha U3MBJIHEHHETO OT bbarapus Ha MaacTpuxTcKuTe

KOHBEPT'€HTHU KPUTEPUH NPE3 TMOCIIECIHNUTE TOIUHU.
2. JluTepaTypeH nmperjen

B 6wreapckama numepamypa npu n3CIENBAHETO Ha IBIroBaTa Kpusa B
EBpo3oHaTa, ce akmeHTMpa BBPXY eeKTa Ha Kpu3aTa II0 OTHOIICHHE Ha
Obarapckata MKOHOMHKA, KakTo Imie ObAe M B HacTosmiara pa3paboTka, KaTo
nperjaensbT B NMPOYyYBAHETO HE NpETeHAHpa 3a H3ueprnaTenHocT. [mobanHaTta
(¢uHaHCOBa KpH3a MPEeIXoXK/a JIbIroBaTa Kpu3a B EBpo3oHaTa W Ha MpakTHKa ce
NpeBpbhlIa B KaTaau3aTop Ha NpolLecuTe, KOMTo ce pasrpbuiar cien 2010 r. B
EBpo3zonara.

Omie tipen pasrapa Ha riobanHara ¢puHancoBa kpusa ['anues (2010, c. 219)
npemiara beiarapus ga ckimodd mpeanasHo cnopasymeHune ¢ MB® mopanu
HEBB3MOXKHOCT J]a C€ M3MOJI3Ba B YHCT BUJ HEOKIACHYECKUAT WM KEHHCHAHCKUST
MaKpOMKOHOMHUYECKH 1oaxoj. CropasyMeHneTo OW IMOBHIINIO JOBEPUETO B
Bbearapusi, 0m oOnekumsnio ¢uHaHCHUpaHETO Ha QUCKaIHUA AePUUUT U OH
CTaOMIIM3MpPAIo BayTHUS pe3epB W mapuuHus cbBeT. MunacsH (2012, c. 26)
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cMATa, 4e B TOAWMHHWTE cjenx rinobanHata ¢uHancoBa kpmsa (2010-2012 r1.)
CITy4YBAaIIOTO C€ B OBJIrapckaTta MKOHOMHKA MOXKE Ja C€ OKQUeCTBU KaTO BBTpEIIHA
Obirapcka (PMHAHCOBO-UKOHOMHYECKA KpH3a, a HE KaTO €JIEMEHT M CIIC/ICTBHE OT
CBETOBHAaTa ()MHAHCOBO-MKOHOMUYECKAa KpW3a, KaTO TOBA MpEAIojara rpuiaratHe
Ha MEpKM Ha BBTpEIIHATa HMKOHOMHYECKa IOJHMTHKA, a HE dYpe3 CpelncTsa ¢
rmobanen xapaktep. Todorov (2012, p. 51) e Ha MHeHue, dye ToOaTHATA
MKOHOMHYECKAa KpH3a, IOCJIeABaNaTa s pelecus M KpHu3aTra Ha Ibp)KaBHHUTE
neiaroBe B EBpo3oHara me 3a0aBiAT mporecuTe Ha peaHa W HOMHHAJIHA
kouBepreHus B EC ¢ HAKONKO ToauHM U Ye Bbbarapus cwio me Obae 3acernara
oT ToBa 3abaBsHe. [Ipobnemure ¢ I'bprms, KOATO € B ENUICHTHPA Ha IBITOBATA
kpu3a B EBpo3oHara, ch3maBaT NpEANOCTaBKU 3a TpaHc(ep Ha HEraTHBHH
UKOHOMHYECKH e(ekTH BbpXy  ObJrapckaTa MKOHOMHKAa B TpHU acleKkTa -
¢uHaHCOBaTa 3aBUCHMOCT TIO JIMHMSA Ha OAHKOBHS CEKTOp, THPrOBCKHUTE
OTHOIIICHHST M peruoHanuuss puck, cropen CrareBa (2011, c. 18-19). Crmopen
nokitanaa Ha MHCTUTYT 3a mKkoHOMUuecku u3cneasanus npu bAH (2015, c. 24-25)
JOpiaroBata Kpu3a B EBpo3oHaTa orpaHMdyaBa phCTa Ha W3HOCA W pacTekxa Ha
Obnrapckata mkoHommKa mpe3 2014 1., 3apangd 3aBUCUMOCTTa W OT BBHHIIHOTO
ThpCEHE W BBHINIHOTO (UHAHCHpaHE © EBpONEHCKaTa OpUEHTAlMs Ha
BBHHIIHOTHPTrOBCKUTE TIOTOIM Ha CTpaHaTa. B Bbarapus kanuranoBuTe masapu ca
cpel Hal-CHITHO 3acerHaTuTe cpell HOBHTe cTpaHu wieHkn u EC B mepuona Ha
riiobajgHara (PMHAHCOBA KpH3a M IociieBanara s jbirosa kpusa B E3 (LleHkoB u
I'eopruesa, 2016).

Cpen neOmaronpusaTHATE (HaKTOPH 3a pacTexa Ha ObJITrapckaTa MKOHOMHKA
npe3 2016 . ca:

1) HxoHOMHMYECKHUTE CAaHKIINM HaJloKeH! Ha Pycus;

2) Hxonomuyeckure mnpobmemu B ['bpumsi, mOpoAeHH  OT
IpoabJDKABalIaTa IbJIrosa kpusa B EBpo3oHara;

3) [onurnyeckure npodbnemu B Crupus U YKpaiiHa, KaKTO M KpHU3ara

¢ GexkaHIuTe.

Tpu akropa moBumaBsaT pbCTa Ha ObATapcKaTa HKOHOMHKA OT 2015 r. kKaTo
LSU10:

1) [loHmxaBaHeTo Ha IIGHUTE Ha METPojia, KOETO OM JOBENO 10
HapacTBaHe Ha pa3nojlaraeMus J0X0J Ha JOMaKWHCTBAaTa, OT KOETO O IMOCiIeBaio
HapacTBaHE Ha ChbBKYITHOTO THPCEHE;

2) Edexture oOT 00€31€HEHOTO €BpO, KOETO INe J0Beae 10
CTUMYJIMPpAHEC Ha U3HOCA Ha BLnrapI/m KbM CTpaHH M3BHH 30HATa HA €BPOTO,
3) VBenuyeHne Ha M3HOCAa Ha CTpaHata KbM EBpo3oHaTa, mopaiu

MPOMCHUTC B IapU4yHaTa IMOJIUTUKA Ha EHB B CJIICACTBHUC Ha ABJroBaTa KpHuia B
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EBpo3oHaTa ¥ cTapTHpaHeTO Ha LIMpOKoMam@abHaTa mporpama 3a KOJMYECTBEHH
00JIeKueHHs, KOUTO 1Ie IOBEJAaT [0 IOBHIIABAHE HAa CHBKYNHOTO ThPCEHE BbHB
BAIyTHUS CHIO3, KOWTO € OCHOBEH THPTOBCKH MapTHHOp Ha brarapus.

Jbnrosara xpuza B EBpo3oHaTa yclnoXHSBa NMOCTHUTAHETO HA 3AJI0KCHHUTE
LeJIM OTHOCHO MAaKpPOMKOHOMMYECKAaTa IIOJIMTHKA Ha IPaBUTEJIICTBOTO, KOETO
3ajara NPEeJUMHO Ha HEOJHOepalmHW MEpKH, 3a Jla CcTaduiau3upa (UHAHCOBO
cTpaHaTa, ciieq HeraTwmBHHS e(eKT oT riobanHaTta ¢uHaHCOBa Kpuza. Cropen
I'anges, Baagumuposa, IlIusepresa u ITomosa (2013) meiicTBusTa Ha OBITapCKOTO
NPaBUTENICTBO cliea IiiobanHata ()MHAHCOBA KpHU3a Ca HEMOCIEAOBATEIHU IO
orHomenne Ha EC m EBpo3oHara, mo-cmenuaiHO OTHOCHO OBp30 BIIM3aHE B
EBpo3oHaTa, MOPOACHO OTYACTH OT ABJITOBaTa KpU3a BbB BaIyTHHS Cbhio3 (c. 21-
22). B HacrosimMTe yCIOBHs BIAcTTa € pe3epBuUpaHa KbM Biam3aHe B ERM II
(European Exchange Rate Mechanism Il — BaixytHokypcoB mexauu3zbm II).

CohluecTByBaT pa3iNWYHM MHEHHSI OTHOCHO  MAaKpOMKOHOMHYECKOTO
ynpasienus Ha ctpanarta cien 2010 r. 'anues, Hukonos, lumutpoB u Ctonnosa
(2013) mpemopbuBaT Aa ce MPOBEXKIa AKTHBHA MAKPOMKOHOMHYECKA MOJHMTHKA,
HAaco4eHa KbM peajln3upaHe Ha FOIUIIHYU TEMIIOBE Ha pacTex Hag 3%, npeMaxBaHe
Ha OTpaHWYCHUSATA 3a MOJIbPKaHe Ha IbpkaBHHUTE pazxoau mofa 40% ot BBII u
oromkernus aepunut mox 2% ot BBII, mpuabspkane xkbM MaacTpUXTCKUTE
KOHBEPIreHTHH KPHTEPHU M YCKOpeHO Bim3aHe B EBposonata (c. 49). Hukonos
(2011, c. 43-48) ompenenst KaTo KIFOYOBH 32 MAKPOMKOHOMHYECKOTO YIIPaBICHHUE
Ha beiarapus npes nepuona Ha apiroBata Kpusa B EBpo3oHara ciieiHUTE MEpKH:

1) ITo-oce3zaemMo KoOpAMHHMpaHE HA (PUCKaNHA U OO/KETHA MOJIUTHKA
C TapuYHaTa MOJIUTHKA;

2) Pa3BuTHe Ha MHAYCTPHS U UHTEJIEKTYalIeH KalaluTeT;

3) HyneB nanbk BbpXy peMHBECTHpaHE Ha KOPIIOpaTHBHATA Ievyanoa.

Cpen npenopbkute Ha MIHCTHTYTA 32 MKOHOMUYECKH u3cieaBanus npu bAH
(2014, c. 155-156) oTHOCHO MaKpOWKOHOMHYECKATa IMOJUTHUKA Ha bbirapus ca
CJIETHUTE TPH MPENTOKECHHUS:

1) ExcriopTHOOpHeHTHpaHa  cTpaTeruss -  4Ype3  YaCTUYHO
NPEOPUCHTUPAHE Ha BHHIIHATA THPrOBUA U MPOU3X0/1a Ha MPEKUTE UY>KIECTPAHHH
uaBectuimd B pamkure Ha EC m w3BpH EC u sdcHu mnpedepeHunn KbpMm
CTpaTernyecKu CEKTOPH;

2) 3aMecTBaHE Ha BC€ IMO-TOJIIMAa 4YacT OT BHECEHHUTE CTOKH,
U3IIOJI3BaHM B €KCIIOPTHOOPHEHTHUPAHO MPOU3BOJCTBO, ChC CTOKHU, IMPOU3BEXKIAHI
B bbparapuss ot mecTHH wnmM YyxzaecTpaHHH (IPEOUMHO MAJKH H CPEIHH)
KOMITaHUH;
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3) [lonnomarane Ha €KCIIOPTHOOPHEHTHPAHUS PACTEK HA MaJKUTE U
cpenan pupMmmu.

Hoxnanst 3a Bearapus ot 2015 r. Ha EBpormeiickara komucus (European
Commission, Directorate-General for Economic and Financial Affairs, 2015)
aKIIEHTUpPa BHPXY MPEKOMEPHUTE AMCOANAHCH, CIa0OCTHTE B OAHKOBHS HAI30p,
BUCOKHSI BBHIIEH JbIr, AucOanaHca Ha mazapa Ha Tpyaa. OrpaHuueH e
HalpeabKbT IO OTHOIIEHHE Ha MOJUTHKHUTE Ha Ia3apa Ha TpyAa, 00pa30BaHUETO,
Ou3Hec cpenaTta U eHepruiiHaTa IIOJUTHKA, a HAIPEAbK JINICBA BbB (PMHAHCOBATA
cdepa 1 neHcHOHHATa pedopma.

Bb3 ocHoBa Ha oueHka Ha Komucusita, CeBeTsT Ha EC npueMa cTaHOBUILE
OTHOCHO Tporpamara M CHEeUU(pHUYHH 32 CTpaHaTa MPENOPbKH B pPAaMKUTE Ha
eBporeiickus cemectbp. Cpen mpenopwskute Ha CobBera Ha EC (EBpomeiicka
komucwus, 2015a, c. 7) OTHOCHO MaKpOMKOHOMHYECKaTa OJUTHKA Ha brirapus ca:

1) IIpes 2015 1. ga wusberHe CTPYKTYPHOTO BIOIIABaHE Ha
nyOonuuHuTe QuHaHcH, a pe3 2016 r. 1a mocturHe Kopeknus Ha geduuuta ot 0,5
% ot BBII — upe3 mepku 3a nogoOpsiBaHe HAa CHbOMPAHETO HA JaHBLMTE, Oopda che
CeHUYecTaTa HKOHOMMKA, IOAOOpsiBaHe Ha eQEeKTHUBHOCTTA HA pa3XOAMTE B
cUCTeMaTa Ha 3/1paBeolla3BaHeTo;

2) Ho nekemBpu 2015 r. na u3BBPLIIM HE3aBUCUM aHAIU3 Ha
Ka4ecTBOTO Ha aKTHBUTE B Is1aTa 0AaHKOBA CHUCTEMa, KaKTO U Ja Sl MOAJIOKH Ha
BB3XOJAMI (OTHONly HAarope) TECT 3a yCTOMYMBOCT B TSICHO CHTPYJHHUYECTBO C
eBporeiickuTe opranu /beirapus me npeamnpueme mogaooHa cTeika mpe3 2016 r./;

3) Ja ce moaroTsu BceoOXBaTHA pedopma Ha TpaBHATa ypenda mpu
HECHCTOSITETHOCT Bb3 OCHOBA Ha HAi-I00pHTE MEXIYHApOIHH MPAKTHKH U TIO-
CHEUMAIIHO TOAOOpEeHHEe HAa MEXaHU3MHUTE 3a MPECTPYKTypUpaHe Mpeau
HECHCTOSITEITHOCT U 3@ U3BBHCHACOHO NPECTPYKTYPHUPAHE.

Ilpuemanemo na espomo 6 bvreapus e 4act oT cTpareruara Ha beirapckara
HapogHa Oanka ot 2007 wacam. HukonmoB wu I'anueB (2009) cwmsrar, uye
npuOBP3aHOTO BHBEXKIAHE HA €BPOTO, IpuMepHO 10 2012 roauna, 61 OTHPUILKIO
CHWJITHA WH(QIIAIMOHHN TPOIECH, KOWTO OMXa HHU IIOCTaBHIM B IMPOTHUBOpPEUHE C
KOHBEPT€HTHUTE KPUTEPHH, KaTO € Ha MHEHHe, Y€ € Haii-1o0pe ToBa Ja cTaHe
Hikbae KbM 2017 1. (c. 92-94). Cnopen Todorov (2012, p. 51) npenu rinoGamHara
Kprh3a ce odakBa bwarapms ma mpumeme eBpoto okoio 2015 r., HO 3apamu
3a0aBsHETO B MpoIleca Ha MHTErpalys € Mo-BeposTHO bhirapus fa ce npucheInHI
kbM EBpo3oHata B Kpas Ha BTOPOTO JAECETHIETHE Ha [BAJECET U I'bPBU BEK.
Mmuoxectso aBtopu (I'amueB, Hukomos, JumurpoB u Crowmosa, 2013, c. 49;
l'anues, Bnagumuposa, CrounoBa u Jlumutpos, 2014, c. 18) ca Ha MHeHue, ye
Bearapust m3ocraBa ¢ mpucheauHsIBaHETO KbM EBpo3oHata u baHkoBHS CBHIO3,
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KOETO yBEJIN4aBa ysI3BUMOCTTA Ha (PUCKAIHUS U OAHKOBHUS CEKTOP.

Cmopen Tomopos (2013, ¢. 123) oT mo3unuuTe Ha TEOPHUSTA 3a ONTHMAIHATA
BalyTHa 30Ha bbiarapusa e roroBa 3a ydactue B EBpo3oHaTa, KaTo CTENEeHTa Ha
CHHXPOHM3aLUsl Ha ObIrapckara MKOHOMHUKAa C MKOHOMHUKUTEe B EBpo3oHaTa e
BUCOKa M ce€ Ipexmnojara, 4e oOIiaTa MOHETapHa IOJUTHKA HiIMa JAa JAeHCTBa
nporH(IANMOHHO WU Ja A0Bele IO BHUCOKa Oe3padoThlia B cTpaHata. MaprHOBa
(2015, c. 16-37) e Ha MHEHHe, Y€ TP BIM3aHETO Ha cTpaHata B EBpo3oHara e
BBH3MOXKHO HAJIaraHe Ha €KCIIAH3MOHMUCTHYHA OIO/PKETHA IOJIMTHKA, YBEIUYaBaHE
Ha MOpallHUsI PUCK, 3ary0a Ha OIJDKeTHa W Mapu4Ha JUCHUIUIMHA TIOHEXKE cera
brarapus € B pe)kuM Ha apuyeH ChBET.

KannunarctBanero 3a EBpo3oHara ce OChbIIECTBSIBA €  YCHEIIHO
IMpEMHUHABAHC HAa KPUTCPHUUTC OT MaaCTpI/IXT B JABYTOOWIICH IIEpHUOA /CHOMeHaTI/IH
ERM II/. [Togo6Ha cThIKa € CBbp3aHa ¢ HKOHOMHYECKH TIOCIETUIN - CTUMYJIAPA
pasmiallaHusTa M CIECTABAaHUATa B €BPO, IIOBHIIABA BaJIyTHUTE pE3EPBHU,
CTUMYyJIHpa MEXIYHApPOIHUTE pasIUlalllaHusd M MEXIYHapoJHaTa KalWuTaloBa
MobunHOocT. Hanuie ca u puckose - HapacTBa BHHIIHUAT ABJIT Ha YACTHHUS CEKTOP,
NOKayBaHe Ha WHQIANUAITa W CIaJa KOHKYPEHTOCIIOCOOHOCTTa Ha H3HOCA,
orpann4daBa €€ AOCTBIIBT JO KPECAWUTH U PAaCTC LICHATa Ha q)I/IHaHCOBI/ITe yciyru,
MOPOJICHHU OT 3aCHJICHOTO PEryJIMpaHe Npe3 Neproa.

KanannarcrBanero 3a EBpo3oHara € CBbp3aHO M C HOBOBBBEICHUE BbHB
BaJIyTHUA CBIO3 B CJICACTBHEC Ha JObJIrOBaTa Kpusa - bankoBus cb1o3.
KanannarcrBanero 3a baHKOBHAT ChI03 MOXKE Ja HE € CBBP3aHO C KAHAUIATCTBAHE
B EBpo3oHara, a na e no xenanue Ha ctpana wieHka Ha EC. Odunuanaure Biactu
B bbirapus He npusarat npo3paydHa cTpaTerysl py NPUChEeIUHIBaHE Ha brarapus
kbM EnuHHMS Hag30peH MeXaHW3bM, KOWTO € €qUH OT cThi0oBeTe Ha baHKOBUS
CHI03, BBIIPEKH B3E€TOTO PELICHHE 3a NPUCHEAMHSBAHE KbM baHKOBUS CbIO3 Ha
MOJINTUYECKO HUBO Tpe3 JiaToTo Ha 2014 . [IbpBa cThIIKa KbM KaHAWIATCTBAHETO
3a baHkoBHA CBIO3 € OTIpaBsHE HAa HCKaHE 3a ,,TICHO CHTPYIHHYECTBO”, KOETO
olmle He € HampaBeHo. Ta3uW CThIKAa MpeaXxoXkaa ¢ MeT Mecela OYaKBaHOTO
npuckeauaaBane. Kem Mapt 2016 r. Tede mpoBepka OTHOCHO KaueCTBOTO Ha
AaKTUBUTE HA TBHPrOBCKUTE OaHKM U C€ OCBHLIECTBSBAT CTPEC TECTOBE, KAaro
MO3UTUBHOTO NIPEMUHABAaHE HA T€3W CIEUM(UYHHN MPOBEPKH 1€ YCKOPH Mpoleca
M0 KaH/IuAaTCTBaHe 32 BaHKOBHSI ChIO3.

3. MeToa0/10rusl HA U3CJIeBaHe

Usnon3Banure memoou Ha Hn3CJIICABaHE Ca Ha6J'IIO,Z[€HI/Ie, CUCTCMATU3UPAHC,
CpaBHUTCJICH aHAJIM3, TCOPCTUYHO O606H.[aBaH€, H3BCIKIAHC Ha IMPCIOPBKU 3a
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MaKpOMKOHOMHUYECKaTa TONHTUKAa Ha bearapus. [Tepsuunu usHomuuyu 3a
aHATM3bT OTHOCHO MOKPUBAHETO HA MaacTPUXTCKUTE KOHBEPTEHTHU KPUTEPUH OT
Brarapus ca B3etn oT yeOcaliToBere Ha MuHucTepcTBO Ha (puHancute (2016) u
Eurostat (2016). Bpemesusam obxeam Ha U3CIEABAHETO € IIEPHOABT OT HAYAIOTO Ha
neiroBata kKpm3a /2010 1./ 3a aHanM3UpaHUTE NMPOYYBAHWS W TOJMUTHKH, a 3a
MOKpUBAaHETO Ha MaaCTpUXTCKUTE KOHBEPIeHTHH KpUTEpHUH OT bhirapus
m3cnensanusa mepuon € ot 2010 1. mo 2015 r. Tepumopuanuusm obxseam € B
pamkute Ha PemyOnuka beirapus, Ha HalMOHATHO paBHHINE, KATO HIKOH OT
pe3yATaTUTe ce OTHACST IO arperupaHy BEJIMYMHU Ha HUBO EBposona. Tpsabsa na
ce MMa B MpPEIBUJ, Y€ HANPAaBEHUTEC W3BOMU ce 0a3Wpar mpeau BCHUYKO Ha
CTaTUCTHYECKH J0KA3aTENICTBA, KOWTO Ca O2pAHuueHu OT BPEMEBU JIHMAIA30H,
CJIEZIOBATEIIHO TOBA CE OTHACS M JI0 3aKIIIOYCHUSITA U NMPENOPHKUTE BHB BPB3Ka C
TaX. HanmpaBeHurte M3BOAM W MPEMOPHKU TPAOBa Ja ce MpHeMaT B KOHTEKCTa Ha
HACTOSIUTE WKOHOMHYECKH YCIOBHS M aBTOPHT HE MPETCHAMpA 3a TAXHATa
00MIOBATUIHOCT BB BPEMETO.

4. Pe3yJTaT OT H3CJIeIBAHETO

Duzypa Ne 1 J[vpoicasen ovre u 6100xcemen deuyum Ha bvaeapus 3a nepuooa
2010-2015 e., npoyenm om nHomunannus BBII na cmpanama
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H3mounux: Munuctepcto Ha ¢unancure (2016), Eurostat (2016)
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3abenexcka: Naunure 3a 2015 r. Morar 1a ObIaT PEBU3UPAHH. BIOJKETHUAT AeQULAT HE
BKJIFOYBA Jie(DUIMTA 110 EBPOTEHCKUTE CPEICTBA

Maacmpuxmckume KoHeepeenmuu Kpumepuu ca 4YEeTUpU Ha Opol -
KpUTEpUH 3a YCTOHYMBOCT Ha IyONMYHWTE (PUHAHCH, CBCTOALI CE€ OT JABa
nonkputepus — OroKeTeH nedunut nox 3% u appkaBeH nbir 10 60% ot BBII; -
KpUTEpHUH 3a CTaOMIIHOCT Ha BaJyTHHUS KypC, B JIBYTOJUILIEH IEPHOA BayTHHS
Kypc He TpsOBa Ja ce OTKIOHSBA APACTHYHO OT Kypca Ha eBpoto /ERM I/,
opurmanHa rpanuna *+15%; - kpurepuii 3a IIEHOBa CTaOWJIHOCT, CPEIHOTO
paBHHMIIE Ha MH(IAnMATa Ja He HaABMINABa C 1,5 MPOLEHTHU IIYHKTAa CpeAHATa
CTOMHOCT Ha PaBHUILETO HA WHGIIALMATA B TPUTE CTPAHH C HAl-HUCKH MOKa3aTeIIH
B EBpo3oHaTa mpe3 mocneaHata roguHa; - KpUTepU 3a IBJITOCPOYHUTE JTUXBEHU
NPOLIEHTH, €IHa TOAMHA Ipeau MPOYYBAHETO JMXBEHHs mpoueHTt /mo 10-
TOJVIIHUTE IbP)KaBHU LICHHW KHIXKa/ He TpsAOBa Aa HaABHUILABA C 2 MPOLEHTHH
MyHKTa CpeJHaTa CTOMHOCT Ha MapaMeTbpa 3a TPUTE AbP)KaBH C Hal-HUCKU
nokasarenu B EBpo3onara.

KakTo ce Bwkma or @Queypa Ne 1 [na mpemuiHa cTpaHuiia/ HE ce OYaKBa
npobJjeMu ¢ KpUTepusl 3a AbPKaBHHSA JIBIT, KOWTO € Jajed moj pedepeHTHaTa
croitHocT oT 60% ot BBII, Ho mpe3 2014 r. ce HabmonaBa ysenunueHue ot 18%
npenxoaHara ronguHa 0 27% ot bBBII, Hali-Beue mopogeHo oT OaHKOBaTa KpH3a C
KoprioparueHa Thproecka Oanka. B Haganoto Ha 2015 r. Oe mpueT 1uiaH 3a HOB
I'bp’)KaBeH OBAT B pa3smep Ha 16 mupa. espo no 2017 r., KOWTO Aa MOKpHUBA
pasxonuTe MO MPEIXOJHU 3a€MH Ha IbplkaBaTa, TAaKWBa, CBbp3aHU C (anura Ha
KopriopatnBHa Thproecka 0anka, KakTo U 3a MOKpUBaHE Ha ObJCHIN JeQUIIUTH.

ITo oTHOIIEHNE HA OIOMKETHUS JE(PHULUUT, B KOWTO U3PUYHO HE C€ BKIIIOYBA
JeuuuTa Mo eBpONEHCKUTE CPEACTBA OT KOHCOJNIMANPaHaTa (pUCKaIHA Mporpama,
bearapus He m3mbnHsBa kputepus mnpe3 2010 r. u 2014 r. (1edpUIHUT CHOTBETHO
3,2% u 5,8% ot BBII). To3u kpurepuil € TpyAeH 3a H3MNbIHEHHE, OCOOCHO B
nepuoa Ha Kpusa. Jlpiarosata kKpu3a B EBpO30HaTa MOCTENEHHO OTIIYMSBA, HO
CTpaHaTa KOATO € B LIEHThpa Ha Ta3W PETHOHAIHA Kpu3a — ['bpIus, Bce oIe €
U3IIpaBeHa Mpea TPYAHOCTH, KaTO TEHEPUPAHETO HA JBJITOCPOYEH MKOHOMUYECKH
pacTexx, BpBIIAHETO Ha JOBEPUETO HA HMHBECTUTOPHTE M CTAaOWIM3MPAaHETO Ha
nyOonmuunuTe GuHancu. Beiarapus e cbeen Ha ['bpiys W BCsiKa HECTAOMIIHOCT B
MKOHOMHMKATa Ha IO’KHATa HU ChCelka OM JIoBeja /10 HEraTUBHH IMOCIEIUIH U 32
Hallara cTpaHa.

Cernacno Pemrenme nHa Munncrepckn cbBer Ne 1025/28.12.2015 .
Bracture B bbarapus mpensuwkmarT IbpxaBHUAT AbAT KM 2018 1. ma Obae B
pasmep Ha 28,9% ot BBII, a OromketHusaT nedunut na 6vae 2,5% 3a 2016 1., 1,4%
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3a 2017 r. m 1,0% 3a 2018 r. EBpomeiickata komucust (20156) mporrosmpa
OromxereH OanaHc B pasmep Ha -2,7% 3a 2016 1. u -2,7% 3a 2017 r., 1bpxaBeH
JIBJIT B pazmep Ha 32,8% 3a 2016 r. u 33,6% 3a 2017 1.

CraOuiHOCTTa Ha BTYTHUS KypC ce€ JIOKa3Ba, KaTO CTpaHATa y4yacTBa JIBE
ronuau B ERM |l. bearapus, kato cTtpaHa ¢ mapudeH chBeT ¢ GUKCHPaH Kypc KbM
€BpOTO, OM M3ITBJIHWIA M3UCKBAHETO 32 CTAOMITHOCT HA BAJTYTHUS Kypc (KpUTEpHAT
HE CC OTHACS JI0 PeasTHHs, a IO HOMHHAIHHS BATYTCH KYpC).

Quzypa Ne 2 Hznvanenue na Kpumepus 3a cmabUuiHOCm Ha IUX6eHume npoyeHmu
om bvneapus 3a nepuoda 2010-2015 2., 6 npoyenmu
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H3zmounux: Eurostat (2016)
3abenescka: CobcTBEHN N3YUCIEHUS
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Ilo orHOmIeHHWE Ha JMXBEHWTE NPOLEHTH, YCIEUIHOTO MpEMHWHABaHE Ha
KpuTepus e TpyaHa 3agada - camo npe3 2013 r. u 2015 r. ce u3nbiIHABa KPUTEPUAT
3a mepuoga 2010-2015 r. /Bwx @ueypa Ne 2, Ha cneaBama ctpanuta/. [Ipes
nepuoga 2010-2015 r. pa3nukata MEXAy JUXBUTE MO Obiarapckute 10-rogumrHu
IbpKaBHU IIEHHW KHW)Ka W TpUTE Hali-HUCKU B EBpo3onara HamamnsBa — ot 3,097
NPOLIEHTHH MyHKTa 10 1,97 MpOLIEHTHH MyHKTa, KATO TOBA MOXE Ja Ce MpHEME 3a
MOJIOKUTENICH 3HAK 32 YCHEIIHO NpeMHHABaHE Ha KPHUTEPHUS NMPH IMPEICTOSIIOTO
kaHaunarcTBane B EBpozonara. Ctpanara ruiacupa OOJIUTaluy Mpe3 MOCIEAHNUTE
JBE TOAWHU NPU CPAaBHUTEIHO BUCOK HMHTEpEC M OJarompuarHa JOXOTHOCT, OT
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€IHa CTpaHa MOpaJW CBUBAaHETO Ha IPEAJAraHETO HAa HANCKIHU IbPKAaBHU
oOnuranuy, Karo OTYacTU TOBA CE€ IBJDKM HA HMKOHOMHYECKHTE IpOOIeMH Ha
I'spunst, Pycus u Ykpaiina, u OT Apyra, HaJluIe € mojeM Ha (puHaHCOBHUTE Ma3apw,
B CIJICICTBHE Ha MO3UTUBHUTE MKOHOMHUYecKH NaHHU 3a CAlLl u craptupaneTo Ha
HIMpOKOMaIabHaTa mporpama 3a KoJu4ecTBeHu obiexueHust B EBpo3oHara.

Wndnanmonnuar xpurepuun Oe TpyOeH 3a YCIEIIHO IpEeMUHAaBaHE OT
bearapus npenu rno6anHara $UHAHCOBA KpHU3a MOPAAN HUCKOTO LICHOBO PaBHHUIIIE
B CTpaHaTa, OT KOETO ClleABalle BHCOKa cpenHorogumHa uHuanua. Crexn
rnobanHaTa (MHAHCOBA KpU3a U IOCJeBalaTa s JbIroa kpusa B EBpo3oHara,
uH}nanuira B bearapus € B HUCKH TPaHULM, KaTO Mpe3 MOCICIHUTE TOAUHH Ce
Ha0II01aBa TOpY TCHISHINH Ha IedIarms.

Hannute 3a nepuona 2010-2015 r. nokassar, uye bwearapus cpaBHUTETHO
YCHELIHO ce CIpaBsl ¢ TO3U Kpurepuid, camo npe3 2010 r. u npe3 2011 r. kputepust
HE C€ M3MBJIHSBA - ChOTBETHO 3,083 mpoueHTHH nyHkTa U 1,519 mpoueHTHU
nyHkTa /B Queypa Ne 3.

Duzypa Ne 3 Usnvanenue na Kpumepus 3a cmadbuiHocm Ha yenume om bvieapus
3a nepuooa 2010-2015 2., 6 npoyenmu
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Hsmounux: Eurostat (2016)
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OcBeH MaacTpUTCKUTE KOHBEPICHTHH KPUTEPUHM CTPAHUTE KAHIUJATKU Ha
EBpo3oHaTa ciieiBa Jja 3MBIHAT U IPABHUTE U3UCKBAHUS 32 YJICHCTBO B TTAPHYHHUS
cpio3. B nokinana Ha EBpomneiickara nentpania 6anka (2016) oTHOCHO OIleHKa Ha
NPUTOJHOCTTA HAa EBEHTYyaHUTE KaHIuAaTH Ha EBpo3oHaTa, BKIOYBAIL H
Bbwarapus, ce mocouBa, ue HKOHOMHUKUTE Ha CTPaHUTE ca CTAOWIIHHW, HO MpaBHATA
ypenba B chepaTa Ha MapuyHaTa MOJUTHKA B TE3M CTPAaHH HE CHOTBETCTBA ChC
crannaprure Ha EIIb.

5. 3ak/II09eHHe U NpenopbLKu

OcHOBEH U3BOJ, KOMTO MOXKE /la Ce HalpaBu €, Y€ NPUBEJACHUTE JTaHHU B
HACTOSAIIETO MPOYYBAHE HOOO0bPI’CAN XUNOME3Ama 6 U3Cied8anemo - AbITOBaTa
Kpuza B EBpo3onara cp3gaBa MpeanocTaBKM 3a YCIEUIHOTO H3MBJIHEHHE Ha
MaacTpuXTCKUTE KOHBEPreHTHM Kpurepuu oT boirapus. ToBa He Moxe na ce
TBBPAM 3a TOJUHUTE Mpeau AbJIroBaTa Kpusza B EBpo3oHata — Hukonos, I'aHueB u
AspamoB (2010) cturaTt 10 3aKiIO4YEHHETO, Yye bhirapus 0OCKTUBHO HE MOXE Ja
U3ITBITHU KpUTEpUHTE OT MaacTpUXT B OJM3KUTE TOAWHU /B TIEPHO/Ia HAa IBJITOBATa
Kkpu3a B EBpo3oHara/, u3cienBaiku u3mbiHeHHeTO 3a mepuoga 2005-2009 r. (c.
30-31). Biuzane na bearapus B ERM II 6u Ouia JIOTHYHA CTBIKA TPEIBHIT
MO3UTUBHUTE NKOHOMUYECKH pe3yaTaTu B EBpo3oHaTa 1 MOAXOAAIIUTE YCIOBHS 3a
YCIENTHO TOKPUBAaHE HAa KPUTEPUHUTE, HEIIO KOETO He € OWIIO HAJHIIE IT0-paHo.
IepuoabT 2016-2018 r. Ou OWI OAXOAIII 3a [T0J00HA CTHIIKA C OIJIE] TPYIHOTO
W3IbIIHEHWE OT bhirapus Ha KpUTEpUHTE 3a JIMXBEH NPOLEHT, MHGMIanus H
oromkereH npedunmt. llpeaBun HHUCKOTO HMBO Ha IIeHaTa Ha TETpojia W
OuUaKBaHMATA 32 CJA00 MOBMINABAaHE, KAKTO M HHCKOTO HUBO Ha HMHOIAIMSI B
Bbwarapus, EC u EBpo3onara, mokazatensiT 61 OWII H3IIBIHEH CPABHUTEIIHO JIECHO.
KputepusT 3a muXBeH NPOIEHT CHINO OM OWJI M3IIBJIHEH OT bbirapus, mpensun
MOJIMTHYECKUTE CHTPECEHUs] C Kpu3ata ¢ OexaHnure, BouHuTe B CHpusi H
VYkpaiiHa, KakTO ¥ MKOHOMHYECKaTa HEeCTaOMJIHOCT B ['BbpIIMSA, KOUTO BOIAT JO
OTpaHMYaBaHE HA MPEAJAraHETO HAa HUCKOPUCKOBH IbPKAaBHU IIEHHM KHIDKA Ha
(doHa Ha aKTUBHM3MpaAHETO Ha (PUHAHCOBH Na3ap B EBpo3oHAaTa el mpuiiaraneTo
Ha Tporpamara 3a KOJIMIeCTBEHH! ylIeCHeHUs OT Havanoto Ha 2015 r. [lpuBenernte
TEOPETUYHU M CTATUCTHYECKH AAHHU N000BPIHCAm Me3ama B N3CIEIBAHETO, Ue €
HeoOxoammo bearapus na kaamgumatcTBa B EBpo3zonara B Oymmskute roguau (2017-
2018 1.).

Tpu npenopbkH MOTaT Aa C€ HaNpaBAT C OIJIE M3BOJUTE B M3CJIEIBAHETO:
IBPBO, MPOBEXK/IaHE HA YMEPEHAa NKOHOMHYECKA TOJIUTHKA, C OTJIE]] TIOCTUTaHe Ha
Oanmanc MexIy (QUHAHCOBA JWMCIUILUIMHA W TIOAJbpKAaHE Ha HEOOXOIAMMUTE
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YCIIOBHS 32 KUBOT, CIIPABEUTMBOCT U COLMAJICH MHp; BTOPO, (popMHpaHe HA MbTHA
KapTa OTHOCHO WIEHCTBOTO Ha CTpaHaTa B EBpo3oHaTa, MIyOIUYHOTO My
JiebaTUpaHe U eKCIIEPTHA OIEHKA; U TPETO, MIPH EBEHTYAIHO IMyOJIMYHO 0100peHMe,
Bnu3aHe Ha bbarapus B ERM Il Bb3MOXHO Hail-ckOpo, NpH 3ama3BaHe Ha
MapuyHUsl CHhBET M TOAAbp)KaHe Ha yMmepeH nedurmur ot 2,5% ot BBII,
BKIIFOUUTEITHO TIPOMSIHA B TpaBHaTa ypeada OTHOCHO MapUYHATa IMOJUTUKA, C
orjieq U3IbIHEHUE Ha TIPaBHUTE M3UCKBAHUS 32 WICHCTBO B EBpo3oHaTa.
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Abstract

Transformational leadership is a central approach to leadership and has a key
position in the new theory related to leadership as a process, regardless of the activity.
Leaders to be successful and functional, timely need to start understanding and acceptance
of change and to develop the potential they have, which will contribute to the success of the
organization.

It is thought that transformational leadership only lead to fundamental changes in
the organization. Individuals who have made significant contributions to their
organizations and their personal vision and energy to inspire followers are called
charismatic or transformational leaders. They are able to influence the creation of change,
not only to adapt to them.

In times of globalization, uncertainty and crisis task of leaders is to keep abreast
of developments, to upgrade and adapt to changing conditions in the environment, in order
to successfully cope with the competition and achieve competitive advantage.
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“Keep your eyes on the stars and your feet on the ground.”
Franklin D. Roosevelt
1. Introduction

The leadership is extremely important for the development of every human
activity and in general for the whole social environment. As a phenomenon,
leadership is a formula for success of companies, so it pays great attention both in
theory and in practice. Leaders who are able to encourage, change and use values,
beliefs and needs of their followers execution of tasks in crisis situations and
dynamic major changes are transformational leaders (Griffin, R., 2007).

Leadership is a driving force, which is the basis of change and development
in a company. His power derives from the vision and ability to influence, ie
stimulating energy that encourages the commitment of the people to overcome the
obstacles on the road to success. Transformational leadership actually exceeds
normal expectations, with a sense of mission, stimulate learning new experiences
and inspire new ways of thinking. The role of transformative leader is multi - to
stimulate employees to observe things from a new perspective, to synchronize the
mission and vision of the organization to develop its potentials and resources of
employees so that the collective interest, in the interest of the organization to put
before personal.

Modern findings related to lead indicate that the ability of the leader to
influence is contained in the personality traits of the leader, as well as the effects
arising from the interaction with co-workers. Imminent activity of organizations to
constantly learn and to take concrete action, that is to change and adapt to the
newly created situations in order to be competitive. In such, environment,
transformational leadership creates the essence of the process of running changes
and a basic point of creating a new theory of leadership.

The environment in which businesses operate is turbulent, dynamic, risky,
dangerous and full of discontinuity. The only certainty that exists in organizational
performance is orientation towards change and stability. The meaning of leadership
stems from the ability of the leader to create a vision, successful and clearly
conveys the purpose of his followers to gather around and to initiate and direct
their energy to achieve that objective.

2. Essence of transformational leadership

Transformational leadership is focused on the relationship between leader
and followers. It is characteristic that drivers who use transformational leadership

156



have a strong self-awareness and use a whole range of soft skills that gain other
people. The leader is well built, conscientious and intelligent, and capable of
followers to present a new vision that will inspire enthusiasm, creative energy and
full commitment to achieving the defined vision (Micevski, T., 2009).

Figure 1: Transformational leadership model
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Source: Oakridge, Leadership Insights: Contemporary Leaders — The Humbug of
Humility, 2015.

The essence of transformational leadership is reflected in management
changes that transformation or radical character. In this sense we can say that the
essence of leadership skill in identifying business trends and vision changes
resulting plan changes and creates the transformation and new direction.

Transformation leaders have great positive impact on individuals, teams
and organization. There are 7 types of action logic creation and leaders can pass
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through special categories career. The characteristics of the action logic determines
the type of leadership (Torbert, R. W., 2004):

1) Opportunists - handles in difficult situations and good use the ability

to increase sales;

2) Diplomat - well connects people in the company and it enables them

to stick together;

3) Specialist - is good as an individual contributing to improve

performance;

4) Achiever - very well adapted to a managerial role, an action-oriented

and targeted;

5) Individualists - effective interventions in labor and handles and as a

consultant;

6) Strategist - is as effective transformational leader;

7) Alchemist - good to lead the transformation of society.

The continuous process of transformation involves moving towards
important, major changes that produce high growth. Organizational transformation
is becoming more main and basic task in the work of leaders. Transformational
leadership is based on the ability of the leader to inspire followers with a vision and
mission to determine through which to implement the vision, goals, strategies,
programs, projects, plans and policies in order to achieve radical changes in the
organization. The skills of this leadership can be managed and do an integral part
of personal character traits (Jones, R. G., M., J. George, 2010).

There are 4 basic tenets of transformational leadership:

1) Intellectual Stimulation

This is a leader which believes in work that engages. Rather than provide a
rigid set instructions, the leader instead seeks to transform workers into thinkers
who can instruct themselves. The leader is always ready to be challenged.
Nothing is true: All is to be questioned and discussed. By doing this, a culture of
critical thinking is set into place. Learning is not a side-objective but instead a vital
part of the working process. This element of Transformational
Leadership borrows from ideas such as democratic leadership; workers are
encouraged to participate and share ideas in the course of the project. This tenet is
extremely important in forming Transformational Leadership: If an employee does
not feel as though their work is engaging and stimulation, then a leader cannot
dream of transforming anything.

2) Individualized Consideration

No one’s getting transformed if they feel that they are merely pawns in a
leader’s game. An important component of this leadership style is the ability to
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recognize an individual as being more than a mere worker. In order to do this, the
leader has to build up a personal relationship with that employee. This can be done
by acknowledging work they have done, talking to them every now and then or
listening to their needs. By doing this, the leader is viewed as more than a
manager or boss: They are seen as someone who genuinely cares about an
employee, perhaps even seen as a friend. This is important in order to create an
environment where people take up personal stakes in a project and feel an inherent
desire to perform well, because they are being recognized as individual
contributors.

3) Idealized Influence

To put it in more simple terms, the leader becomes a role model. By having a
strong work ethic, showing respect to others and being trustworthy, the leader
implies that his followers should act similarly. If coupled with the previous 2 tenets
of transformational leadership, the leader would have built up a strong method of
implicitly influencing others. While similar to the style of pace-setting leadership,
the Transformational Leader is less explicit and demanding. Rather than make it
clear that he/she is to be followed, they subtly give encouragement that their
methods are the way forward.

4) Inspirational Motivation

Rather than rely on external incentives such as money or benefits, the leader
seeks to inspire a worker from within. By giving meaning and purpose in a project,
people are to devote more time and energy because of the leader. This element
allows the leader to change the workplace to perform beyond its normal ability.

3. The process of transformational leadership

Transformational leadership provides the necessary sense of belonging to
the followers to the organization. Leaders and followers are united in their
intention to achieve a higher level of common goals. Both sides want to achieve the
best, want to give the organization a new direction. Transformational leadership
focuses on efficient and effective interaction with the changing reality and it
focuses on "high" and oriented principles.

Transformational leadership in the spotlight puts man as an active player
undercut with goals, values and ethical norms. The emphasis is not on daily events
but at long term goals, taking care not to compromise human values. Makes clear
distinction between causes and symptoms and act preventively. Manifested
proactivity has accelerated and is characterized by perseverance. Focus on the
vision, mission and strategies to achieve them. Completely using human resources,
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allows to develop the talent of each individual, discovers and develops new talent.
Able to recognize the significant contributions of individuals and appropriately
rewarded. It designs and redesign work to make them meaningful and challenging.
Liberates human potential, leading to new directions and brings together internal
structures and systems to encourage the achievement of values and goals.

The goal of transformational leadership is to ‘transform' people and
organizations in the literal sense: to change hearts and minds, to increase vision, its
clarity and understanding, confirm objectives, to make behavior accordingly
beliefs, principles and values. In a word, to make changes that are real, permanent,
substantial and development.

Each catalyst may be a transformer-change in any situation, any
organization. It requires vision, initiative, patience, respect, persistence, courage
and self-belief as transformational leader. The world is changing faster and faster
in all spheres of life. The change covers all and it is very difficult to find adequate
answers, but it is essential to seek the best ways to reach the destination.

4. Stages of transformational leadership

John Kotter, Harvard professor familiar with its operations and research, made a
significant contribution to the study of transformational leadership. Kotter suggests
that any successful change regardless of its scope should take place in a logical
sequence which consists of 8 stages (Kotter, P. J., 1996, 2000, 2006.).

4.1. Develop awareness of necessary changes

Developing awareness of the necessary changes is the first stage in the
process and is very important to establish the necessary cooperation. Success at this
stage is when most of the management team believe that changes are necessary and
they have a great need. Unfortunately very little of this work, which means if you
take certain changes, reacts without enough to develop awareness among
employees for step or action that will be taken. Without having to create awareness
of the necessary changes it is difficult to get employees to make additional efforts.

4.2. Creating a team that will lead
The leader should be leading by example and work with team colleagues. In
his work requires integration in which employees will feel inner dependence due to

common interests and values. The leading team must be based on effective
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teamwork, members also need to have great trust and common goals. Trust is built
through intensive communication and various activities as well as through careful
planning. As for the target, it must be realistic and attainable.

4.3. Shaping vision and strategy

Awareness of the necessary changes and strong team leading engine are
necessary, but it is not finished all the work for major radical changes. Successful
transformational changes require constant understanding the vision that plays a key
role in creating changes in the way that is the basis for navigation, timing and
procedures inspiration to many people.

Kotter made a useful, practical thought that says, "when you are unable to
describe the vision, which is to initiate change ..." approach based on the vision is
an essential component of great leadership. Effective leaders create a vision, a
tempting picture of the future and a good strategy, logical routes for achieving the
vision. Managers create plans, specific steps to achieve and implement the strategy
and the available budget plans adjusted in financial statements and goals.

4.4. Presentation of vision

People not willing to sacrifice if they consider that the transformation is not
viable and that the outcome of transformation changes will be in their favor.
Without a successful presentation of the vision it can never be drawn or won the
attention and commitment of those who should be involved in implementing the
vision. The presentation consists of statements, but works through concrete action.

4.5. Empower employees on significant actions

The implementation of any kind of transformational change, involves action
on many people. It may happen employees to embrace the vision, but feel not
capable and prepared for its realization, because before them there are various
obstacles that do not allow the implementation of a specific action, such as:
inadequate organizational structure, bad system for evaluation of the performance
of each individual in the organization, inappropriate behavior to a supervisor who
verbally support the implementation of the transformation, but sets requirements
which impede the implementation of the transformation.
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4.6. Creating short-term successes

Big, dramatic and radical transformational changes require time. According
to Kotter, most people will opt for a "long march " if they do not offer conclusive
evidence that a certain period such time will start to bear positive results. Without
marked successes realized in the short run too will be the number of employees
who quit or begin to give some kind of resistance.

4.7. Consolidation earned advantage and start other changes

Often it occurs after years of hard work to announce victory on the basis of
the executed transformation, and while the changes are deeply rooted in the
organizational culture, according to Kotter need 3 to 10 years. New approaches are
sensitive and subject to demotion, withdrawal, tolerance.

In practice many times proven that irrational resistance to changes never
stop. If | happened to work is interrupted / canceled before it is fully implemented,
the critical moment would be lost and would lead to regression. It is directly linked
to all parts of the organization that creates dynamic change environment.
Implementing change in an interdependent system is extremely difficult, because
they seek to change everything.

4.8. A new approach to organizational culture

Transformational change can exist only if it is strongly embedded in the
organizational culture. New shared values and forms of behavior and attitudes, it is
necessary to highlight in order to improve performance. Also, it needs to invest
enough time so as to be sure that the next generations of managers will be the
personification of the new approach. Through the process of the aforementioned 8
stages can be suppressed destructiveness, and ensure the success of transformative
venture.

Organizational culture as a phenomenon encompasses behavior and shared
values of one group of people. Norms of behavior are a common way of action
accepting group and they are resistant because the group members tend to behave
in a way that got used and pursue new members of the group to learn these norms,
rewarding those who adhere to these norms and punishing those who do not accept
these norms. Common values are important interest and purpose for most people in
the group and they tend to be persistent even come to change the members in the

group.
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5. Conclusion

Transformational leadership is that leadership that knows how to respond to
the challenges of modern times, because transformative leader failed to introduce
organizational changes in the organization and also managed to transform the
personal worth of employees to support them and accept as their vision and
objectives the organization, which will be able to meet personal expectations, and
thereby fostering an environment where they formed strong relationships and
creating a climate of trust where there is a shared vision and this will enable the
organization to achieve efficiency and effectiveness in their work.

Nowadays transformational leadership is a central approach to leadership as
a process in which organizations exist, regardless of their activity. The new
leadership approaches to transformational leadership is extremely topical and can
be of great benefit from the position of method and functional tool, but from a
position of mental method of thinking and functioning.

To be successful and functional best time to start understanding and
acceptance of change, developing the leadership potential that we possess in
themselves in order to contribute to the development of the organization in which
we operate in starting a transformational process. How it is done quickly, it will be
useful in many ways.

Drivers who want to upgrade and develop, learn, be bearers of the changes
are motivated by the feeling that what they do is good for them, their families and
the organization they work for. Moral leaders distinguish between what is right and
what is wrong and choose to do the right thing. Ethical leadership is looking for a
fair, honest, good and honest behavior in the leadership field (Daft, L. R., 2011).

People who develop and practice changes in order to keep abreast with
developments that the future holds a lot happier than those people who are caught
in the shadow of the past. For an organization to function successfully and keep
abreast of all developments which inevitably imposes future and a new way of
living and need people who are willing to change.
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The desogn of this article is based on the economic analysis of financial ratios of the
researched competitors - producers of medicines in Bulgaria to uncover ways to improve
the management of their competitiveness and to derive recommendations for improving
governance. The aim of this paper is to be exposed approach to improve the management of
enterprise competitiveness by improving financial management. The article contributes that
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representation of the world industry leaders, but without the presence of production
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1. BnBenenume

@®apManeBTHUHATA HHAYCTPHA € CEKTOp C TOJIsIMO 3HAaueHHe 3a
Obarapckata MKOHOMUKA. CHITHO pEerylHupaHuTe IEHHOCTH B HETO IO TPUpPaBHIBAT
KbM (papmarieBTHYHaTa MPOMHUIIEHOCT B JPYTH €BPOMEHCKH CTpaHHW, ThH Karo
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JIEKapCTBEHUTE MPOIYKTH CE MPOM3BEXKIAT CIIOpel OOLIH CTaHAAPTH 32 Ka4eCTBO
GMP (Good Manufacturing Practice) wam ome — JloOpa IIpOM3BOACTBEHA
NpaKkTUKa, KOETO TapaHTHpa €JHAKBO KadeCTBO 3a BCHYKH MPOHU3BEICHU
MenuKaMeHTH. LleHuTe Ha nexkapcTBEHUTE NPOAYKTH B bearapus ca cpaBHUTETHO
Hucku. [IpeoOmamaBar ¢QupmuTe, NPOM3BENKTAIMM TCHEPUIHH JIEKAPCTBEHH
CpeICTBa, NOKATO OpOST HAa OPUTHHANHUTE MPOAYKTH B HOPTHOIMOTO UM €
3HAYUTEITHO MO-MaJIbK.

B macrosmara cratus me ObIe pasmieaH erambT OT Ipoleca Ha
yIpaBlieHHEe Ha KOHKYPEHTOCIIOCOOHOCTTA, BKIIIOYBAI OIIEHKA Ha MOCTUTHATHUTE
pesynTatd  OT  ympaBleHHETO. 3a Ja Cce  Ompelaeidd  HHUBOTO  HA
KOHKYPEHTOCIIOCOOHOCTTA Ha MPEIIPUATHETO, TS TPsOBa na Obae oneHeHa. Haii-
TOYHA W JIeTalIHAa HHPOPMAIHsI MOXKe Ja Oblie modydeHa oT (PMHAHCOBUTE OTUETH
Ha W3CIEIBaHUTE TPEINPHATHS M IaJeHaTa OIEHKA Ja ObjJe HM3BBpIICHA 4Ype3
aHaJIN3 U CPAaBHEHNE HAa MKOHOMHYECKH ITOKa3aTelH 32 (PMHAHCOBHUTE PE3YJITATH OT
neiiHoctTa. OOCKT Ha M3CleqBaHe B pa3paboTkaTra ca BOJICIIUTE KOHKYPEHTHHU
OpeANpUsATAS — TPOU3BOJUTENIM Ha JIEKAPCTBEHH TPOAYKTH B bbiarapus.
dapmarieBTHYHAaTa MHAYCTpUS € cdepa, B KOSATO Ce BiaraT BHCOKM CYMH 3a
Hay4yHO-U3CJIeI0BaTeICKa U Pa3BOiHA IEHHOCT U 3a BHEApsABaHE Ha MHOBALMU. 3a
Jla ce OTJIIMYM eJHa (papMalleBTUYHA KOMIIAHUS 33 MPOU3BOJCTBO Ha JIEKaPCTBEHH
NPOIYKTH OT KOHKYPEHTHUTE, TS TPSAOBa J1a OTroBaps Ha M3MCKBAHUSATA 32 KAYeCTBO
Ha TMpe/ylaraHuTe TPOAYKTH, Ja 3ama3Ba JIOBEpHETO Ha MOTpeOHTeNnuTe, aa
HOATbPKAa MOJICpPHH3MpPAaHa TEXHOJOTHMYHA 0a3a M Ja Mpwiara ChBPEMEHHH
TEXHOJIOTHH 3a TPOM3BOJCTBO, TapaHTUpAIIX 10 — BHCOKO KadecTBO, Jla BIlara
JIOCTaTBYHO CpPEACTBA B HAYYHO-M3CIIEJOBATEICKa U Pa3BOHHA JAEHHOCT, KOETO €
KJIFOYOBO TIepo 3a (apMameBTHYHATa HMHAYCTPUS MOpagu crenupukara Ha
NPOU3BEKIAHUTE NPOAYKTH, Ja OCHIYPH M 3aIbpKH BUCOKOKBAIU(HIMPAH
MIEPCOHAI 32 U3MBITHEHUE Ha Pa0OTHHS MPOILIEC, KAKTO U JIa BHEAPSIBA WHOBAIMU C
HeNl 3ama3BaHe Ha KOHKYPEHTHO paBHMILNE W EBEHTYAIHOTO MY MOBHIIIaBaHE.
Benuko ToBa MOke Aa ce peanmM3upa upe3 OTHENsIHE Ha I0-BHCOK HPOLEHT OT
NPUXOJINTE 3a M3BHPIIBAHE HAa HAYYHO-H3CIeJOBaTelICKa JEHHOCT, ClieBaliKu 3a
NpUMep CBETOBHM W €BPONEHCKM JMAepH B OpaHIIa, KaKTO M 4Ype3 MOCTOSHEH
KOHTPOJI BbPXY M3IIBJIHSABAHUTE IEHHOCTH.

2. MertoaoJiorus Ha U3cJeIBaHETO
MeTtoonorusita Ha U3CIeIBAaHETO BKIIIOYBA IPOYYBaHe HAa WHPOpMAIIHS 3a
MPENNPUATUATA-KOHKYPEHTH CpeJl BCHYKM IPOM3BOJUTENM Ha JIEKapCTBEHU

MMPOAYKTH B B’LHFapI/IH, CCJICKTUPAHC HAa OCHOBHUTC KOHKYPCHTH Ha 0a3za OCHOBEH
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npeaMeT Ha JEHHOCT, aHaqu3 Ha JaHHU OT TOJWIIHWTE (PUHAHCOBM OTYETH Ha
NPEANPUATHATA, C IIe] YCTAaHOBSIBAHE HA OCHOBHM (DMHAHCOBH ITOKA3aTeNN Ype3
KOMTO Ja OBbAaT MpecMETHATH KIIOYOBH (PMHAHCOBH KOS(PHUIMEHTH, Pa3KpHBaIIH
pe3ynTaTture OT JeWHOCTTa M MpoOJeMuTe BBB (MHAHCOBOTO YIIPABICHHE Ha
OpeANpUATUATa, BOACIIM JO HENBIHONEHHO YIpaBJICHHE HA  TIXHATa
KOHKYPEHTOCIIOCOOHOCT.
®dunancoBuTe KoeUIMEHTH, CBBP3aHH C M3BEXIaHe HAa MHpOpManus 3a

TOBa, Kak (yHKIIMOHUpPa (GHUHAHCOBUS MEHIKMBHT Ha (UpMara, 3a Ja Mo IbpiKa
KOHKYPEHTOCIIOCOOHO HUBO CPEJl OCTAaHATIMTE MPEAIIPUSITHS B OTPACchia ChC CHILHS
MpeAMET Ha JEHHOCT ca:

- Koe(HIMeHTH 3a JUKBUIHOCT;

- Koe(WIHEeHTH 3a IUIATeKOCIOCOOHOCT;

- KoeduIMEeHTH 32 GUHAHCOBA YCTOWIHBOCT;

- KoedHUIMEeHTH 32 PEHTAOMITHOCT.

3. JlutepatypeH 0630p

KoHKypeHTOCOCOOHOCTTa € KaTeropusi, KOsSTO BUHATU IIle MPEACTaBIsBa
MHTEpEC 3a UKOHOMHCTHTE, 3aHUMaBalld ce€ C MpobjeMHuTe Ha Ma3apHara
KOHKypeHIus. CBhIIEeCTBYBaT pa3IMYHU KaTerOpHUH KOHKYPEHTOCHOCOOHOCT B
3aBUCHMOCT OT O0€KTa, 3a KOMTO ce Ipuiara usciefBaHeTo H. B ycnosusra Ha
na3apHa HMKOHOMMKA 3a BCEKH CTOIAHCKM CYOEKT CBIIECTBYBa IMpPOOJIEMBT 3a
MOBHUIIIABaHE U NOIbPKaHE Ha HETOBAaTa KOHKYPEHTOCIIOCOOHOCT.

EdextnBHOTO O00CHXKIaHe Ha MNpoOJIeMUTE HA YIPaBIEHHETO Ha
KOHKYPEHTOCIIOCOOHOCTTa Ha MPEANPHITHETO € CBBbP3aHO C U3SCHABAHE Ha
CBIIHOCTTA Ha KaTEropusaTa KOHKYPEHTOCIOCOOHOCT. KbM HacTOSIIMS MOMEHT He
CBIUIECTBYBa OONIONPUETO OMpEAENeHHE 3a CBIIHOCTTa HAa  IOHITHETO
KOHKYPEHTOCIIOCOOHOCT, KOETO KaTo CIIEICTBUE BOIU Cllefl ce0e CU U OTChCTBUE HA
eAMHHa M oOuonpueTa METOAMKAa 3a H3BHPILIBAHE HAa OICHKA W aHaIu3 Ha
KOHKYPEHTOCIIOCOOHOCTTA Ha IIPEANIPUITUETO.

B uxoHoMuueckaTta JmMTeparypa Morar na ObAaT CpeLIHATH pPa3IuyHH
orpeiesIeHNs] Ha TIOHSATUETO KOHKYPEHTOCTIOCOOHOCT.

M. IlopTbp naBa ompeneieHue 3a KOHKYPEHTOCIIOCOOHOCT, CIOpe]l KOETO
TOBa € CBOWCTBO Ha Ma3apHHUs CyOEKT Ja ce MOsSBH Ha Ia3apa HapaBHO C
NPUCHCTBAILMTE TaM KOHKypupamu ce cyoektu (Iloprep M., 2000: 495).

P. A. ®arxyTnuHOB ompelielisi KOHKYPEHTOCIOCOOHOCTTa KaTo ,,CBOMCTBO
Ha OO0EKTa, XapaKTepu3Wpamlo CTeleHTa Ha peaJHOTO W MOTEHIUAIHOTO
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YIOBJIETBOPEHUE Ha KOHKPETHU NTOTPEOHOCTH B CPABHEHHE C aHATOTWYHU OOEKTH,
MIpEICTaBSIIHN ce Ha AaneHus mazap® (ParxyrauHos, P.A., 2005: 268).

W3zuepnarenHo ompeaeneHue 32 KOHKYPEHTOCIOCOOHOCT  Ha
npeanpusatrero maBatr M. K. CrapoBoiitoB u b. @. ®domuu. Cmopem Tax
KOHKYPEHTOCIIOCOOHOCTTa — ,,HUBOTO Ha MPENNPUATHETO  — ce siBsiBa 00ILa MSIpKa
3a MHTEpeca W JOBEPUETO KbM MPEANpPUSATHETO Ha (OHAOBHUTE, (QHUHAHCOBUTE H
TpyznoBute nazapu. KeM rnaBHute ompeznemsimy (akTopu 3a Ta3u MsApKa crajgatr
CTOMHOCTTa Ha MPEIIPHUSITHETO, TEXHUIECKOTO 000pynBaHe Ha pabOTHHUTE MecTa,
peanu3upyeMa KOHLEMNNIWS 3a  yNpaBlieHHe, YIPaBICHCKA  TEXHOJIOTHH,
OpraHU3allMOHHA CHUCTEMa, YOBELIKM KallUTaj, CTPaTerHyecKH MAapKETHHT,
TEXHWYECKa, WHBECTUIIMOHHA W WHOBanwmoHHa momutuku (CrapoBoiitoB M.K.,
®omun b.D., 2002: 294).

C. I'. CeTyHBKOB HW3BEXAa OMpeAeNieHre, 0000MIaBamo 10 H3BECTHA
CTETICH ONpEAEIICHUATa Ha IPYTH aBTOPH, U3cieasamy nageHoro nousatue (Konxo
T., CenesneB A. u Mapakynua M.B.), m00aBsiiiku ¥ 4Ye OCBEH 3ama3BaHe Ha
KOHKYPEHTHUTE MpPEAMMCTBA, MPEINpPUSITHETO TpsiOBa Ja 3ama3d U Bede
3aBOIOBaHMA masapeH [Jsul. HeroBoro ompeneneHue TIiacd  CIEAHOTO:
KonkypeHTOCIOCOOHOCTTa — TOBa € CBOWCTBOTO Ha O0OEKTa, NPHUTEKAaBaIl
ompeliesieH JAf7d Ha CBOTBETHHS IMa3ap, KOETO XapaKTepu3upa CTEeleHTa Ha
CHOTBETCTBHE Ha TE€XHUKO-()YHKLIMOHAIHUTE, MKOHOMHYECKHUTE,
OpraHu3allMOHHUTE W JAPYI'HM XapakTepUCTHKH Ha o00eKTa Ha TBpPCEHE OT
NOTPEOUTENNTE, ONPEASISALIO Na3apHUsl 151, MPUHAAJICKAI Ha JAJACHUS O0CKT M
BB3NPEISITCTBA MPEpa3NpeaesieHHeT0 Ha TO3M Ia3ap B I0Ji3a Ha JPYrd OOEKTH
(CeerynbkoB, C. I'., 1997: 264). C. B. EmenpgHoBa mpaBu Bpb3Ka MEXKIY
(MHAHCOBOTO CHCTOSHME M M3pa3a My B KOHKYPEHTHH NpeuMyliecTBa. Ts cuuTa,
Yye KOHKYPEHTOCHOCOOHOCTTa Ha IMPOMU3BOAUTENSI — TOBA € HEroBaTa NOTEHLMAIHA
U peayHa CocOOHOCT 32 OCUTYpsIBaHE Ha y4acTHe B MKOHOMHUYECKOTO OOpalieHue
Ha cOOCTBEHM WJIM NPUBJICYCHU aKTHBH, MOXKEIH J1a C€ MPEBbPHAT B KOHKYPEHTHH
npeumytiectBa (Emenssnos, C.B.,2001: 405).

B ocHoBarta Ha ompeeNeHusITa Ha HIKOM OT aBTOPHTE, 3aHUMABAIU CE C
M3CIE[BAaHE Ha KOHKYPEHTOCIIOCOOHOCTTa KaTo KaTeropus, JIeKH CTOKOBaTa
CBhCTaBHA Ha mocodeHaTta kateropus: M. I'. Muponos, P. A. ®arxyrauHos, M.
Opmux u [Ix. XaiiH, 3. A. BacumeeBa, U. V. 3ynpkapnaeB u JI. P. Unesicosa
MOCTaBAT Ha (HOKYC crocOOHOCTTA 3a 3aeMaHe Ha MO-BUCOK nazapeH asul. Cropex
TSAX MHTETpajHaTa KOHKYPEHTOCIIOCOOHOCT Ha MPEANPHUITHETO N0 OTHOLICHUE Ha
JPYTU TPENpPUSATHS — TOBa € HEroBara CIIOCOOHOCT Jla 3aeMa Ta3apeH Jsil ChC
CBOATA MPOAYKLHUS M CIIOCOOHOCT Aa yBEIHYW/HaManu JajieHus 15Ul (3yabKapHaes,
N. Y., 2001: 17-27). EdpeKTHBHOTO MPOU3BOJACTBO HA CTOKH B MOBEYETO CIIy4yaH €
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KIIOYOBO 32  yCHEIHOTO  (QYHKIMOHWpPAaHE Ha  NPEINPUSATHETO  KaTo
KOHKYPEHTOCIIOCOOHO Ha JajeHusl maszap. JI[pyru aBTOpW aKIEHTHPAT B CBOUTE
OTpesIeNiCHUS] BBbPXY MPOHM3BSKIAHUTE CTOKHM M IMPOU3BOACTBEHATA JCHHOCT Ha
npennpusrueto: 0. b. Py6oun, B. B. llycros, X. A. ®acxues, M. O. Epmomnos, E.
U. Mazunkuna, T. I'. [laanukuHa.

AHanu3upaiku ChIbPKAHUETO HA TOPEH3IOKCHUTE ONPEICIICHUS, MOTAT
na OpIaT HalpaBEeHW HAKOJIKO 0000IIaBamId W3BOJA BHB BPB3Ka C MOHATHETO 3a
KOHKYPEHTOCIIOCOOHOCT Ha MPEIIPUSITHETO:

» CrnocoOHOCT Ha TPEINPUATHETO Ja IMPOCKTHpa, NMPOM3BEXKAa U INPojaBa
KOHKYPEHTOCIIOCOOHH CTOKH;

» CToKuTe Ja OTrOBapsT HA MOTPEOUTEICKOTO THPCEHE, J1a Ca B ChCTOSIHUE
Jla TOHeCaT PEeaTHO M TIOTSHIIMAIHO YAOBJICTBOPCHHE HA KOHKPETHU MOTPEOHOCTH,
Jia ca 1Mo — MPUBJICKATEIIHH 3a TIOTPEOUTEIUTE U J]a TIPEBB3X0KAAT KOHKYPEHTHUTE
M0 CBOUTE IIECHOBU M HEIICHOBHU (KaYECTBEHH) XapaKTEPUCTHKH;

» CBOICTBO Ha NMPEANIPHUATHETO Ja IIOCTHra HAOCIS3aHUTE 1ICIIH;

» KommekcHO TOHSATHE, OOYCIOBEHO OT CHCTEMara M KadecTBOTO Ha
opraHuzaiys ¥ YOpPaBICHUE, KA4yeCTBOTO HA MPOAYKIUITA, IIMPOYHHATA H
J'bJIOOYMHATA HA aCOPTHUMEHTA, MOTPEOHOCTUTE Ha OOIIECTBOTO WJIM Ha JaJICHU
YJICHOBE OT HEro, CTAOMITHOTO (PMHAHCOBO CHCTOSHUE, TEXHHYECKOTO 000pyABaHE
Ha pabOTHUTE MeCTa, YNPABICHUECKH TEXHOJOTUH, YOBCIIKH KaIUTal,
CTpaTeI‘I/I‘IeCKI/I MapKeTI/IHF, TCXHHUYCCKA, HMHBCCTUIIMOHHA W HWHOBAIIMOHHA
MTOJINTHKH;

» CnocoOHOCTTa Ha TPEANPUATHETO Ja e MPHUCIOCO0sBa KbM Ta3apHaTa
HUKOHOMHMKA U J1a 3a€Ma J'II/II[epCKI/I IIO3UIUHU U onpe,ueneH Ha3apeH Js1J1 HA BbHIITHUS
W BBTPCIIHUSA 11a3ap;

» CnocoOHOCT Ha MPEANPHITHETO Jia Ch3JaBa MNPEBB3XOACTBO HAJ
KOHKYPEHTHUTE, 0€3 Jla OTCTHIIBA 3aBOIOBAHUTE BEUE MO3UIINY;

» Tlpou3BoACcTBOTO Ja € B MakcuMaleH ob0eM u 0e3 3aryom 3a
MPOU3BOAMTENS, Upe3 €PEKTUBHO M3IIOJI3BAHE HA PECYPCHUTE U MPOU3BOJCTBEHUS,
KaJIpOBUs U (PHHAHCOBHS MMOTEHIINAI.

» CnocoOHOCT 3a MoJyyaBaHe HA MPHUXOJM U peaju3upaHe Ha medyanda ot
BIIOXKEHUS KaIUTal B KPaTKOCPOYEH MEPHOJ], KAKTO U pa3lIUpsBaHe HA Ta3apHUTE
MPOAaKOM.

Bb3 0cHOBa Ha MOCOYCHHUTE HM3BOJAM, MOXKE Ja ObJe M3BEIACHO CICIHOTO
oTpesieNicHHe:

Konxypenmocnocobnocm — mosa e cnocobnocmma na npeonpusimuemo oa
ejlaca egbelcmueﬂo peaiHume u nomenyuajinume cu d)uHchoeu U opeaHu3ayuOHHO=
VIPABNIEHCKU 8b3MONCHOCIU 8 NPOUZBOOCIE0 U Peanu3ayusi Ha CMOKU, NOKPUBAU
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3asuwiagawume ce NOMPeOUMENCKU USUCKGAHUS, C Yel 3deMaHe HA ICelaHus.
nasapen 051 U pedanu3upane Ha newandoa om O0eluHocmma.

BbB (apmaneBTHUHATA WHAYCTPUS 3aBUINABAIIUTE CE IMOTPESOUTEIICKU
W3UCKBAHUS Ca CBHP3aHU TIIABHO C XKEJIaHKE 32 KAYeCTBEHO M €)EKTUBHO JICUCHHE
Ha TIO3HATH W HOBH 3a0oiisiBaHUs. [IpOM3BOJICTBOTO HA METUKAMEHTH TpsOBa Ja
MOKpUBA TOBA OCHOBHO MOTPEOMTENICKO THPCEHE, KaTO B CHIIOTO BpPEeME Aa YCIIsIBa
Jia TIpejyiara ¥ JOCTBITHU KOHKYPSHTHH IIEHH Ha JIEKapCTBEHUTE MPOTYKTH.

4. Pe3yaraTu U 00CbKIaHe

AHanM3WpaHUTe TPEANpPUATHS TPOU3BEKAAT OCHOBHO T'€HEPHYHH
npoaykTH. KoHKypeHTOCIocoOOHOCTTa IPH TaKbB BHJI MMPOU3BOJICTBO € CBHP3aHa C
nosBaTa Ha Masapa Ha TEHEPUYHUS MEIUKaMEHT BeJHara cje] W3THYaHe Ha
naTeHTa Ha OPUTUHAIHUS NMPOAYKT. B To3M ciry4aii He € He0OX0JMMO MHBECTHPAHE
Ha TBBP/I€ BUCOKH CPEJCTBA 3a HAy4HO — U3CJEIOBaTeICKa U pa3BOWHA NEHHOCT
(HUPJl), xkakTO 3a MPOW3BOACTBOTO Ha MATEHTOBAHM MPOAYKTH, HO € BaXKHO
HapactBamus noreHiman 3a HUPJ| ma ce ¢okycupa BbpXy pasmmpsiBaHe Ha
KIMHAYHUATE W3MUTBAaHUS, KOMTO ce mpoBexnar B boarapus (Ilporpama 3a
AQHAJIMTHYHM YCIyTH M OOMEH Ha 3HaHHs B oOnacTra Ha mHOBaunuure, Jloknan 3a
CrparerusTa 3a MHTEIUIeHTHA crienuanu3aims, M. ¢pespyapu 2013: 260 — 267).
KonkypeHnTocnocoOHOCTTa Ha (hapMaIleBTUYHUTE IPEANPHUATHS, pa3TiekKaaHa KaTo
CBBKYITHOCT OT HPOW3BOJICTBEH, (PMHAHCOB, MHOBAIIOHEH M KaJIPOBH MOTEHIHAI,
MMa BB3MOXKHOCT 32 TTOBHIIABaHE, Ype3 YCHBBPIICHCTBAHE HA YNPABICHHETO Ha
(MHAHCOBUTE pEecypcH, B YacTHOCT OajlaHCHUpaHEe Ha BIaraHUTE CPEICTBA M
HACOYBAHETO MM B TIpaBWIIHATa MOCOKA C LeJ T0JlydaBaHE Ha MaKCHMAJTHH
HPUXO/IH.

Upe3 aHanm3 Ha OCHOBHHM ()MHAHCOBH TIOKa3aTell , B HACTOSIIATA CTATHS
nie ObJaT M3YUCICHU KOeQHIMEHTH, CBBP3aHM ChC CTPYKTypaTa Ha KamnuTaja Ha
OpeAnpHUsITUETO, (PUHAHCOB PHCK OT 3ary0a Ha HE3aBUCHMOCT, JHMKBHIHOCT H
IUIATEXKOCIIOCOOHOCT, KAKTO M ITOKA3aTeNll 32 PEeHTAOMIHOCT, KOUTO MPEACTaBST
o0oOmeHa wuHpoOpManusi 3a pe3yaTaTHTe OT JCWHOCTTa Ha NPEANPHATHETO.
CpaBHsABallKM NpecMETHATUTE KOC(HUIIMEHTH 3a HIKOJIKO KOHKYPEHTHH (GHUPMH,
MOJKEM JIa OTKpUEM cllabuTe MecTa B yNpaBICHHETO Ha KOHKYPEHTOCIIOCOOHOCTTa
Ha JaJICHOTO NPEANpPHATHE B CPABHEHHE C HETOBHTE KOHKYPEHTH B CHOTBETHHS
OTpachII.

[IppBaTa rpyma ImokazaTtenu 3a XapakTepU3UpaHEe pe3yjITaTHTE OT
JeHHOCTTa Ha MPEINPHUATHETO € Ta3H, BKIOYBALIA TOKA3aTEeIUTE 3a JIUKBHIHOCT U
IUIATEXKOCIIOCOOHOCT.
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CrolfHOCTUTE Ha MOKAa3aTEJIWTE 33 JIMKBUIAHOCT Ca MHOTO TTOJXOJISIIH 32
cpaBHeHHE Ha cXomHU Gupmu. KaTo mssio B TeopusaTa ¥ MpaKTHKATa ChIECTBYBAT
BB3NPUETH HOPMATUBH HA TE3M MOKAa3aTelld, HO MPH OCHILECTBIBAHE HA aHAJH3 €
HEOOXOIUMO JIa ce B3eMaT MPEIBHUI U CIeU(HUKATa HA OTPAChia, U KOHKPETHUTE
YCIIOBHUS B HETO.

OcCHOBHHTE CHOTHOLICHHUS OT Ta3W rpyna ca:

- Koe(pUITMEeHT Ha 00111a TUKBHIHOCT;
- KoeHUITMEHT Ha OBp3a JIMKBHUIHOCT;
- Koe()UITUCHT Ha He3a0aBHA JIMKBUIHOCT;
- Koe()UIUEeHT Ha a0COMOTHA IMKBHUTHOCT.

Wzurcnenn ca xoe@UIMEHTUTE HA JIMKBUIHOCT 3a JEBET PErHCTPUPAHU
MpeaAnpusATHd, MMPOU3BOJUTCIIN Ha JICKapCTBCHU IMPOAYKTHU B boar apus.
Pesynrtatute OT M3YKMCICHUATA Ca U3BEJICHH B CIICIBAIIUTE TAOIHIIH.

Tabnuya 1. Koepuyuenm na obwa auxeuonocm

TI'oguHa
®dupmMa HanMeHOBaHHE

2010 2011 2012 | 2013 | 2014
Codapma ALl 1.540 1.369 1481 | 1.582 | 1.608
Banmkandapma Jdymanma AJ] 11.155 | 12.991 | 6.946 | 6.997 | 5.172
Pom bearapus EOO/] 2.277 2.704 2.710 | 2.506 | 1.582
Yaitkapapma BHCOKOKa4YECTBEHUTE
nekapcTea AJl 1.460 1.658 1548 | 1.925 | 2.623
Banmkaungapma Tposta AJ] 3.978 3.539 2.085 | 6.034 | 4.808
Yuudapm AJ] 4.882 4.439 2.747 | 3.776 | 5.324
Bankaungapma Pasrpan A/l 3.281 2.644 2.342 | 2.298 | 2.674
Exopapm EOOJ] 1.061 1.111 1.167 | 1.273 | 1.245
Amndapm EAJ] 1.526 1.204 1.306 | 1.409 | 1.542

Usmounuk: Twvpeoecku pecucmvp uma P Boneapus, [oouwnu @urancoéu omuemu u
cobcmeeHy uz4uUciIenus

[lony4yeHuTe pe3yaTatd OT TOpHaTa TabaWIa pasKpuUBaT €IHO J00po
paBHHUIIE HA OOIIA JIMKBUIHOCT NPU pasMIekKIaHUTE QUPMH, C M3KIIOYCHHE Ha
ToBa Ha ,bamkandapma Jlymuuna“. [lpu tasu ¢upma xoedUIHEHTHT Ha OOIIA
JUKBUAHOCT € TBHpAE BHUCOK. [lpu pasriexnaHero B AMHAMHUKA HA MOIYYCHUTE
CTOWHOCTH 3a Koeduienta B nepuonaa ot 2010 1o 2014 r. ce HaOM01aBa IPOMSIHA
B TI0COKa HamajeHue, Koeto e 3HauuTenHo. [Ipe3 2011 r. KoepUIHEHTHT € Che
croiitHoct 12,991, mokaro mpe3 2014 r. toii Beue e 5.172. IlogoOpsiBaneTo Ha
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CTOWHOCTTa Ha TOKa3aTeNlsl ce AB/DKH Ha IDIABHO YBEIMYaBaHE CTOMHOCTTa Ha
TEKYIIUTE aKTUBU M TPUKPATHO yBEeTMYaBaHE CTOHHOCTTA HA TEKYIIUTE MTACHUBH.

MHOro HEMOCTOSHHH CTOMHOCTH Ca M W3YHUCIICHUTE 3a ,,YHudapm™ AJl.
Enmacteeno mpe3 2012 r. mokasareisaT 3a o0Ima JTUKBHAHOCT ¢ B HopMma. IIpe3
CJeNBAIINTE MABE TOMWHU CTOMHOCTTAa HApacTBa M ce MOOMMKaBa M0 JAHHHUTE OT
2010 r. Cna3Baiiku Ta3u TCHACHIIMS CE OYaKBa HOpPMaJU3MpaHE Ha MOKa3aTess B
CJeBAIINTE ABE TOAWHHU. ,,YHupapMm™“ AJl ChIO HE € 3acTparicHa OT H3lMagaHe B
HEIUTaTe)XOCIIOCOOHOCT, Thi KAaTO TEKYIIUTE W aKTUBU MPEBUIIABAT CPEIHO TPH
II'BTU TEKYIIUTE 33IbDKCHUS.

Tabnuya 2. Koeguyuenm na 6vp3a 1uK8UOHOCH

®dupmMa HanMeHOBaHHe T'opuna

2010 2011 2012 | 2013 | 2014
Codapma AJ] 1.204 1.083 1.168 | 1.160 | 1.153
Banmkandapma Jdymanma AJ] 9.854 10.684 | 5.488 |5.274 | 3.414
Pomr benrapus EOO/] 0.691 0.526 0.157 | 0.076 | 0.047
Yaiikapapma BHCOKOKaYECTBEHUTE
nekapcta AJl 1.225 1.398 1.321 | 1721 | 2.312
bankangapma Tposin AJ] 2.566 2.035 1.203 | 3.933 | 3.465
Yuaudapm AJl 3.724 3.595 1.827 | 2.389 | 3.517
bankandapma Pazrpan AJ] 1.600 1.547 1.024 | 1.039 | 1.229
Exopapm EOOJ 0.482 0.546 0.527 | 0.720 | 0.749
Anndapm EAJ] 0.998 0.889 0.746 | 0.601 | 0.596

Hsmounuk: Twvpeoecku peeucmvp na P Bwaeapus, [oduwnu @urancoéu omuemu u
cobcmeeHu uzducIenus

Jannaute oT Tabnuna 2 MOKa3BaT pa3iMYHHU TEHACHIMH HAa M3MEHEHHE B
CTOMHOCTTa Ha KoeduiueHTa 3a Obp3a JIMKBUAHOCT Ha oTAeTHUTE GUpMU. binzku
JO TIPHETHTE HOPMAaJHW TPAHHMIM Ca CTOWHOCTHTE Ha Koe(UIMEeHTa MpH
,»Codapma“ AJl, ,,bankandapma Pasrpan™ AJl, ,,Exodapm* EOO/ u ,,Anudapm
EAJI. C no-Hucka oT HOpMaiHaTa JIMKBUIHOCT € ,,Pom bearapua“ EOO/, a ¢ no-
Bucoka — ,bamkandapma ymauma“ AJl, ,,Yaiikadapma BHCOKOKa4YeCTBEHHTE
nekapcta“ AJl, ,,bankandpapma Tposa™ Al u ,,Yaudapm™ AJl, KaTo OTHOBO NpH
»bankanpapma ynmauna“ A/l pasnukaTa € B IbTH mo-rojsiMa npe3 nepuoga 2010-
2011 r., mopangu HUCKAaTa CTOMHOCT HA TEKYIIUTE 3ab/DKCHHS, a B CJICIBAIINATE
TPU TOJVHU HAa aHAIM3UPAHUS TEPHOJ € C TEHJCHIUS Ha JoOJmKaBaHe Jo
HOPMAaJIHUTE CTOMHOCTH.
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Karo npaBuno ¢pupmute B cepata Ha MPOMHUIIIEHOCTTA MOAIBPIKAT TIO-
BHCOKA JIMKBHUTHOCT TIOPaJN BUCOKAaTa WHBECTHIIMOHHA MOTITBIIAEMOCT U HUCKaTa
oOpaiaeMocT Ha OOOPOTHHSI KamwTaji, JOKaTO NpU (PUPMHUTE, U3BBPIIBALIH
THPTOBCKa AEHWHOCT YECTO € HAJUIIE HICKA JIMKBUIHOCT, IBHJDKAIIA CE€ HAa BHCOKaTa
oOparaeMocT Ha CTOKOBHUTE 3aIllacy M Ha METUs 000pOTEH KaImruTal.

N mpu anamm3a Ha koeduumeHTHTe 3a 00INA JIMKBUIHOCT, W TPHU
koeummeHTHTe 32 OBp3a JHKBUIHOCT c€ 3a0eisi3BaT IMPEIUMHO IT0-BHCOKH
CTOMHOCTH OT OOMYAaHHUTE, KOUTO ITO-BUCOKH CTOMHOCTH C€ AB/DKAT Ha XapakTepa
Ha JEMHOCT Ha MPEANpUITHATA, KAaKTO M Ha HHCKaTa CTOMHOCT Ha TEKYIIUTE
3aneokeHus. [locnenHuTe, IpU TOBEYETO OT aHANM3UpaHUTE (UPMH MOTaT 1a
ObIaT TOKPUTH CTOWHOCTHO CaMO OT pealm3hpaHe Ha MaTepUANHHUTE 3allacH,
KOUTO Ca ChC CXOJIHA WJM IIO-BUCOKA OT TAXHAaTa CTOMHOCT. Hampumep mpu
,bankaungpapma ymanmna® A, ,,Pom bearapus™ AJl, ,,bankandapma Tposa™ A/l,
,» YaIpapM* AJl u ,,bankandapma Pasrpan™ A/l

Tabnuya 3. Koegpuyuenm na nezabasHa 1uKeuOHoOCm

I'oguna
®upMa HAUMEHOBaAHUe

2010 2011 2012 | 2013 | 2014
Codapma ALl 1.162 1.025 1.102 | 1.101 | 1.059
bankandapma Jlymauna AJl 9.731 10.612 | 5.393 | 5.230 | 3.377
Pomr benrapus EOO/] 0.656 0.499 0.134 | 0.061 | 0.042
Yaiikapapma BHCOKOKAaYE€CTBEHUTE
nekapcTBa AJl 1.225 1.398 1.321 | 1.721 | 2.298
bankangapma Tposin AJ] 2.566 2.035 1.203 | 3.933 | 3.465
Yuaugapm AJl 3.724 3.595 1.827 | 2.389 | 3.517
bankandapma Pazrpan AJ] 1.205 1.251 0.958 |1.018 | 1.184
Exodapm EOOJ1 0.464 0.789 0.675 | 0.710 | 0.720
Amndapm EAJ] 0.998 0.889 0.746 | 0.601 | 0.596

Usmounuk: Twvpeoecku pecucmvp uma P Boneapus, [oouwnu Qurancoeu omuemu u
cobcmeeHy uz4uUciIenus

[Ipn anamm3upaHeTo Ha TMOJNyYEHHWTE CTOMHOCTM 3a KoeHIMeHTa Ha
He3a0aBHa JIMKBHJIHOCT C€ YCTAaHOBSIBA, Y€ CaMO MpPU TPH OT JieBeTTe Gupmu ca
HaJIMIIE CTOWHOCTH, IMO-HUCKW OT NpHUETHTE 3a HOopManmHu — ,,Pomr bwarapmsa®
EOOL, ,.Exodapm™ EOO u ,,Anudapm* EA/l. Ilpnunnara e B HUCKHS pa3Mep Ha
Mapu9YHA  CPEACTBA W TEKyIuM B3eManus 3a ,,Pom bwarapus™ EOOJ wu
CPaBHUTEIHO HUCKHS pa3Mep Ha ThbPIOBCKUTE B3EMaHUs IpHU APYrute A8 GUPMHU.
IIpn ,,Pomr benrapua“ EOOJ 3a nmepuoma 2012-2014 r. cymata Ha Hmapu4HHUTE
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cpenctia e 0. Karo 1510 3a Bcnukurte hupmu Ha (OoHA HA CTOWHOCTUTE HA APYTUTE
AKTUBH, TAPUYHHUTE CPEJICTBA CA HUCHK MPOIICHT.

Tabauya 4. Koegpuyuenm na abcoaromua tuk8UOHOCm

T'ognna
®dupMa HAUMEHOBAHUE

2010 2011 2012 | 2013 | 2014
Codapma Al 0.224 0.101 0.015 | 0.067 | 0.025
bankangapma Jlynauna AJl 0.030 0.008 0.022 | 0.011 | 0.004
Pomr beirapust EOO/] 0.001 0.439 0.000 | 0.000 | 0.000
Yaiikadapma BHCOKOKaYECTBEHUTE
nexapcTBa Al 0.004 0.007 0.002 | 0.002 | 0.004
bankandapma Tposn AJ] 0.186 0.392 0.127 | 0.156 | 0.088
Yuaudapm AL 0.607 0.254 0.344 | 0.764 | 1.112
bankandapma Pasrpag AJ] 0.129 0.437 0.033 | 0.502 | 0.259
Exodapm EOOJ 0.123 0.200 0.109 | 0.157 | 0.164
Amndapm EAJT 0.376 0.443 0.335 | 0.072 | 0.085

Hsmounuk: Twvpeoecku pecucmvp na P Beaeapus, oouwnu @urancoeu omuemu u
cobCcmeeHu uz4uUCiIeHus

OO6110TO 3aKiIIOYEHHE OT aHAJIM3a Ha MOY4YEeHUTE PEe3y/ITaTh B YeTBbpTaTa
Tabnuua, e, ye mo4Tu BCcHuku Gupmu, 6e3 ,,Yaudapm™ AJl ce OBMXKAT MO-CKOPO
MoJ| JIOJHATa TPaHUIla 32 HOPMaHa a0CONIOTHA JIMKBUAHOCT. TOBa oIle BEIHBK
MOTBBPK/IaBa HAMpPaBEHUs MO-TOpE HW3BOJ, Y€ TOAIbpKaHATa HAJMYHOCT Ha
Napu4Hu CpeJCTBa € MHUHUMajiHA. [IpuOiM3uTESIHO HOpPMAalIHM IOKa3aTend 3a
nmaneHu roauHu umar ¢upmure: ,,Codapma“ AJl 3a 2010 r., ,bankandapma
Tposta™ AJ] 3a 2010-2011 r., ,,bankandapma Pasrpan Al 3a 2011, 2013 u 2014
r., ,,Ekodapm™ mpe3 2011 u ,,Amudapm™ mpe3 mepuoma 2010-2012 r. Ilpm
Yuudapm AJ] croitHocTHTE Ha Koeduimenta npe3 2014 r. 1opu HaIBHUINIABA TOYTH
JIBA TTbTH HOPMAaJHWTE TpaHUlM. [Ipe3 BCHYKH OCTaHaNM ToJuHUA (upMaTa € B
paMKHUTE Ha HOPMAJIHUTE CTOMHOCTH 3a a0COIOTHA JTUKBUIHOCT.

[Mony4yeHnTe pe3ynTaTtd O03HAYaBaT, Y€ TOJISIMA YacT OT GUPMHUTE - OOCKT
Ha aHaJM3a, ca B ChCTOSHHE J]a MOKPUAT CBOUTE TEKYIIH 3aJIbIKCHUS €llBa CIIe]T
peanu3anys Ha MaTepUaIHM 3aacid U MHKacHpaHe Ha ChIIECTBYBALIUTE B3EMaHHs
B PaMKHUTE Ha FOJIHATA, & HE Ype3 MapuIHU CPEJICTBA U (PMHAHCOBU aKTHBH.

OTHOCHO aHajM3a Ha JIMKBHIHOCTTA, TpsOBa Ja ce OTOelekKH, ue
PEHTAOMIIHOCTTa HA NPEAIPUATHITA ChLIO OKa3Ba BIMSHUE BHPXY JIMKBUIHOCTTA.
KonkoTo mo-peHTabuiHO € €AHO NpEealpUsATHE, TOJIKOBA IMO-TOJSIM € IMapUYHHS
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MOTOK, MOCTHITBAI OT OOMYaiiHATa MYy JIEHHOCT U TO MOJXKE J1a TIOJIbpPKA MO-HICKA
JIMKBUIHOCT, O€3 [a u3magHe B HeIIaTeKocrnmocoOHOCT. ChIN0 Taka, HHCKa
JIUKBUTHOCT MOXE JIa Ce MOJAbpxkKa, 0e3 yBeIudaBaHe Ha (PUHAHCOBHS PUCK, TPU
HaJIMYHE Ha I0-HUCKa (PMHAHCOBA 3a1IBKHSIOCT.

CBbp3aHd ¢ JIMKBHIHOCTTA C€a M IIOKAa3aTeIUTe 3a JAbArOCPOYHA
IaTexocnocooHocT. ToBa ca mokaszarensaT 3a (pUHAHCOBAa aBTOHOMHOCT U 3a
(buHaHCOBA 3aATbKHAIOCT. IIpIKO CBBbp3aH ¢ aHaau3a Ha (UHAHCOBHUS MTOTEHIIHAI
Ha IPEANPHUATHETO € MOKA3aTeIAT 38 (GPHMHAHCOBA ABTOHOMHOCT.

Tabnuya 5. Koegpuyuenm na punancosa asmoHomMHocm

TI'ognna
®upMa HAUMEHOBaHUeE
2010 2011 2012 2013 2014
Codapma ALl 1.728 1.585 1.512 2.065 2.344
bankangapma Jlynauna AJl 15.219 18.039 9.417 9.545 6.754
Pomr beirapust EOO/] 1.413 1.834 1.812 1.701 0.666
Yaiikaapma BUCOKOKAYECTBE-
HUTE JekapcTBa Al 1.409 2.320 2.127 2.352 3.292
Bankandapma Tposia AJ] 3.839 4.448 5.728 15.361 | 9.421
Yuanudapm AL 3.743 2.347 3.067 4.410 5.496
Bankandapma Pazrpag A/l 4.013 3.954 3.101 3.168 4.042
Exodapm EOOJL 1.662 1.611 1.548 1.524 1.339
Amndapm EAJT 1.996 1.731 1.888 1.828 2.371

Hsmounuk: Twvpeoecku pecucmvp uma P Beneapus, [oouwnu @urancoeu omuemu u
cobCcmeeHu uz4uUciIeHus

Ha 0a3a wu3uncneHusTa B ropHara TaOnuia, MoXe Ja Obje HarpaBeH
W3BOJ, Y€ BCSAKAa OT pa3riekKIaHuTe (QUPMH TOMIbpKAa KOCPUIIMEHT Ha
ABTOHOMHOCT I0-BHUCOK OT 1, OT KOETO cjie/iBa, 4e (PHMHAHCOBUST PUCK 33 JIAJICHUTE
(hupMH € CBEelICH 10 MUHUMYM.

IIpu HeycnemHo (UHAHCOBO YIpaBJICHUE, IOTPEIIHUTE JIEHCTBUS U
peuieHuss pedaeKTHpAT BBPXY OlleHKaTa 3a (HUHAHCOBAaTa YCTOMYMBOCT Ha
KOMIIAHUSITA, KOSITO € KITFOUOB MHAMKATOP 32 CTOMAHCKaTa ACWHOCT Ha upmaTa u
HeifHaTa KOHKYPEHTOCHOCOOHOCT Ha ma3zapa. (DUHAHCOBOTO CHCTOSHHE Ha
MNPEINPUIATHETO €  CBBKYNHOCT  OT  OIepaTHBHATa, (UHAHCOBaTa U
WHBECTUIIMOHHATA MYy JCHHOCT W W3pa3sBa 0000IIeHO (YHKIIMOHUPAHETO MY B
MHUHAJIA U HACTOSIIIU TIEPUO/IU, KAKTO U CBOEBPEMEHHO C€ IPEBPbBIa B OCHOBA 3a
BHUCOKH CTOIAHCKH pe3ysiTaTH B Objemy mnepuoju. DuHaHCOBAaTa YCTOWYMBOCT
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XapakTepu3upa CIOCOOHOCTTa Ha OpraHu3anusITa Ja  (QyHKIWOHWpa B
poOMEHJIMBaTa paboTHa cpefa upe3 0e30MacHO BiIaraHe Ha CpeJICTBa B JICHHOCTTA.

[Ipu cucTeMHO U3BBHPIIBAHE HA aHAIM3A Ha (PMHAHCOBATa yCTOMYMBOCT Ha
OPEANPHUITAETO, MOraT Ja Cce TNPeABUAIT ObJCNIM  CHhCTOSHUS — Ha
HEIJIaTeXXOCOCOOHOCT. TakbB aHAMUM3 MOXE Ja € OT I[oJi3a KakTo 3a
PBKOBOJICTBOTO, TaKa ¥ 32 KPEAUTOPUTE HA MPEIPUITUETO.

Tabnuya 6. Koegpuyuenm na punancosa ycmouuusocm /K na nokpumue Ha

uneecmuyuume/
I'oguna
®upMa HAUMEHOBaHUe

2010 | 2011 | 2012 | 2013 | 2014
Codapma ALl 0.704 ] 0.659 | 0.701 | 0.779 | 0.786
Bankandapma dymauma AJ] 0.944 | 0.953 | 0.911 | 0.914 | 0.882
Pomr beirapust EOO/] 0.587 | 0.648 | 0.646 | 0.632 | 0.403
Yaiikaapma BUCOKOKaYECTBCHHUTE
nexapcTBa Al 0.602 | 0.777 | 0.752 | 0.757 | 0.806
bankangapma Tposn AJ] 0.923 | 0.929 | 0.856 | 0.946 | 0.913
Yaudapm ALl 0.879 | 0.811 | 0.879 | 0.902 | 0.924
bankandapma Pasrpag AJ] 0.908 | 0.880 | 0.837 | 0.837 | 0.861
Exodapm EOOJL 0.624 | 0.617 | 0.608 | 0.604 | 0.574
Amudapm EAZL 0.800 | 0.807 | 0.808 | 0.822 | 0.812

Hsmounuk: Twvpeoecku pecucmvp uma P Beaeapus, [oouwnu @urancoeu omuemu u
cobCmBeHU u34UCIeHUs

KoeduumenTbT Ha (UHAHCOBA YCTOWYMBOCT, TIONYUEH CIe/l M3UYHCIIsIBAHE
3a aHaTM3UpaHuTe GUPMH, MPe3 TOJUHUTE Ce 3ama3Ba ¢ OJM3KH CTOHHOCTH. ToBa
O3Ha4aBa, 4€ BBIIPEKU U3BECTHU IPOMCHH B CbCTABHUTC IOKA3aTECIIN, q)HHaHCOBaTa
YCTOWYHMBOCT KATO ISUI0 CE 3ara3Ba HopMaJHa.

CbOTBETHO, MOXE Ja ce TBBPAM, Y€ YNPABICHHUETO Ha AKTUBHTE,
MACHBUTE U COOCTBEHHS KanuTal Ha PUPMHTE € YCIEITHO.

Crmen ananmm3a Ha TOPEM3OPOCHUTE TIOKa3aTeldW 3a JIMKBHUIHOCT,
IUIATEKOCMOCOOHOCT M (pUHAHCOBa YCTOMUYMBOCT, Ie OBAAT pasrienaHd
PEIYITATUTE oT HeﬁHOCTTa Ha HOpCAnpuiaTUiITa OT TIJI€EAHa TOYKa Ha
CHOTHOLICHUETO MEXKAY BJIOKCHU PECYPCHU U U3BJICUCHU I10JI3U UJIU C IPYTrU AYMU,
Ja ce aHaIW3upa HeroBaTa JOXOAHOCT. ToBa MOXKE Ja cTaHe 4pe3 aHaIu3 Ha
peHrabmwiHocTTa. TS ce ompezens upe3 IMOKa3aTelnd, XapaKTepu3upaiin
CITOCOOHOCTTa Ha TMPEANPHUATHETO Ja TeHepupa IMedyandba. B oO0mm nuHWAH
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MOKa3aTeuTe 3a PEHTAOWITHOCT OTpa3siBaT OTHOIICHHETO MEXIy MOCTUTHATHS
(mHAHCOB pe3yATaT U PYHKINOHHUPAI KaITHTAal.

OCHOBHUTE CHOTHOIICHHS 332 PEHTAOWIHOCT, MMAIld OTHOIICHHE KbM
aHalM3a Ha pe3yNTaTuTe OT (PMHAHCOBOTO YIpAaBJICHUE HA MPEIIPUSITHETO, OUBAT
CJICJTHHTE:

[NokazaTenar 3a PEHTAOMIHOCT HA COOCTBEHHMS KaNHUTAJ TI0Ka3Ba
nevanbara, MOJy4YeHa OT CJMHUIA BIOXKEH COOCTBEH KAIMTA WM KOJKO JIeBa
MIPUXOJIN Ca CE MONYYHIIH OT €JIWH JIEB BIIOYKEH COOCTBEH KaITHUTAll.

Tabnuya 7. Koeghuyuenm na penmabunnocm Ha coOCmeenus Kanumai

QD
= < S s & c & < 8
5 g 8 =g £ 3
z 3 = E == EE £ =
&= 2010 2011 g s 2012 g s 2013 = 2014 e s
= < < < <
S = g = 2= g = 2=
= == == = £ = £
g = = = = = = = =
Codapma AJ] 0.137 0.127 -7.299 0.117 -7.874 0.090 -23.077 0.068 | -24.444
B 0.050 0.070 | 40.000 0.076 8.571 0.069 -9.211 0.064 -7.246
asKaHpapma
Hynuuna Al
Pomr Beirapust 0.145 0.139 -4.138 0.213 53.237 0.413 93.897 0.440 6.538
EOO
Yaiikadapma 0.098 0.110 12.245 0.124 12.727 0.123 -0.806 0.122 -0.813
BHCOKOKa-
YECTBEHUTE
nekapctBa AJ]
bankangapma 0.155 0.077 | -50.323 0.081 5.195 0.090 11.111 0.097 7.778
Tposin AJL
0.075 0.121 61.333 0.025 -79.339 0.043 72.000 0.100 132.55
Vuudapm AL 8
bankangapma 0.005 0.013 160.00 0.059 | 353.846 0.043 -27.119 0.017 | -60.465
Pasrpan AL
Exodapm 0.065 0.097 49.231 0.125 28.866 0.100 -20.000 0.063 | -37.000
EOO
Amudapm 0.219 0.169 | -22.831 0.121 -28.402 0.084 -30.579 0.137 63.095
EAJl

Hzmounux: Twvpeoscku pecucmvp na P Buvieapus, [oduwnu ¢unancosu omuemu u
cobcmeeHu uzducienus

Ilpu aHanm3a Ha pe3yiTaTHTE OT TOpHATa TabIWIla CcTaBa SICHO, Y€ TPH
BCAKA OT JEBETTe (PUPMU WMa TEPHOAHM C TO-HHCKAa PEHTAOMIHOCT CIPSIMO
MPEAXOAHU TOAUHH.

[pu ,,Codapma“ AJl ce HaOm0aBa YMEPEHO U3MEHEHUE Ha CTOMHOCTTA
Ha mokazartens 3a nepuoaa 2011-2012 r., moxaTo mpe3 CleNBallUTE ABE TOJUHU
TEHJACHIUATA € OTpuIlarenHa. [IlpuumHara € HaMalsiBAaHETO Ha TedanbaTa 3a
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mepuoma 2013-2014 1. cbc cworBeTHO 7,345 xmmas. m 7,009 xwmn. JiB. Karo
CHIIEBPEMEHHO COOCTBEHHAT KAIUTAN Ha JPYKECTBOTO CE YBEIMUaBa. ,, Y Hu(papMm*
AJl renepupa mpe3 2014 r. Ilo-Bucoka nedanba cOpsMO MpeaxomHaTa TOIWHA C
1,082 xwmn. nB. penoMm ¢ yBennuaBaHe Ha coOcTBeHUs kamutan ¢ 1,250 xwum. 7B.,
KOETO BOJAM IO yBeIIMYaBaHE HA PEHTAOWMIIHOCTTA Ha COOCTBEHUS KamUTaJl C MU
132,56%.

Hpyru nBe ot ¢upmure, ,bankandapma Pasrpan™ A/l u ,.Exodapm™
EOO/] 3a mocnennara 2014 1. oT aHaNM3UpaHUS TIEPHOJ TEHEPHPAT 3HAUUTCITHA
OTpUIlaTeNIHA pa3jkKa B IPOILEHTHO CHOTHOIICHHEC HAa PEHTAOWJIHOCTTA Ha
cOOCTBEHUS KaIluTal CIPsSMO MpeAxoaHaTa ToanHa. Pasnmukara ce OBDKH Ha TO-
HUCKaTa TMedyamba 3a Tepuoja, KoeTo Oemie MpuYMHATA W 32 HaMalleHaTa
PEHTAOUIIHOCT HA aKTUBUTE.

Tabnuya 8. Koeuyuenm na penmabuiHocm Ha npuxooume om npooaxicou

2
s & £ = = =] £ =
&z 2010 2011 gz 2012 gz 2013 gz 2014 ez
] = = = =
g = e = S = g = S E
= = =& =5 & &
= = = = =
Codapma A/l 0.218 0.215 -1.376 0.215 0.000 0.175 | -18.605 0.143 | -18.286
Bankangpapma
Jymauma AL 0.179 0.144 | -19.553 0.139 -3.472 0.115 | -17.266 0.109 -5.217
Pomr bwearapust
EOOJ 0.030 0.032 6.667 0.056 | 75.000 0.070 25.000 0.051 | -27.143
Yaiikadapma
BHCOKOKauecT-
BCHHUTC
nekapctBa AJ1 0.139 0.146 5.036 0.221 | 51.370 0.266 20.362 0.266 0.000
Bankangpapma
TpostH ALL 0.200 0.122 | -39.000 0.099 | -18.852 0.117 18.182 0.134 14.530
Yuaudapm Al 0.074 0.121 | 63.514 0.027 | -77.686 0.048 77.778 0.108 125.00
bankangapma
Pasrpaxg AJl 0.008 0.017 112.50 0.076 | 347.06 0.047 | -38.158 0.019 | -59.574
Exodapm
EOOJ 0.048 0.074 | 54.167 0.095 | 28.378 0.081 | -14.737 0.046 | -43.210
Amudapm EAJL 0.321 0.252 | -21.495 0.190 | -24.603 0.121 | -36.316 0.165 36.364

Hsmounuk: Twvpeoecku pecucmvp na P Bwaeapus, [oduwnu

cobCmeeHU U3YUCeHUS.

(j)uHchoeu omuyemu u

Penmaobunnocm na npuxodume om HPOOAX COU — TIOKa3Ba KAaKbB €
MPOIEHTHT Ha Ievandara WM 3aryoara OT oOOIMs pa3Mep Ha NPUXOAHUTE OT
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MPOAaKOM WIIM KOJKO JIeBa Iedanda ce € MONy4dlia OT €AWH JIeB MPUXOIU OT
TIPOIaXKOM.

OtpuniaTesiHa TCHACHIUS B CTOWHOCTTA HAa MOKAa3aTeNs 32 PEHTaOMIHOCT
Ha TIPUXOINUTE OT Iponaxkom Oenmexar ,,Codapma“ AJl, , bankandapma Pasrpan™
AJl n ,,Exodpapm™ EOO/I, kouTo 3a MOCIACTHUTE IBE TOAWHH OT H3CIICIBAHUS
MEepUoOJ HWMaT OTPULIATEIHO W3MEHECHHWE B CTOMHOCTTa Ha IIOKa3aTels.
,bamkangpapma [ymaumna® A/l mputexkaBa chiaTa OTpPHUIIATETHA TEHACHIHUS W TO
Mpe3 TOCJeNHWTe TP TOAWHHA. T03M HETaTHBEH pe3ylNTaT HE C€ IBIDKH Ha
HaMaJIIBaHe Ha MPHUXOIUTE OT MPOAAXKOM, KOUTO 3ala3BaT CXOJHHU CTOHHOCT, a
pasziuKaTa € mopaayd HaMalliBaHETO Ha revandara.

OTpHUIIaTETHUAT TPOIEHT Ha PEHTAOWIIHOCT IIOKa3Ba, Y€ Iedandara Ha
MPEINpPUIATHETO HE € Ha 0a3a MPUXOIH OT mpoaaxOu. B Tekymoro uscieasaHe
PEHTAOMITHOCTTA € C MOJIOKUTEITHA CTOMHOCT TIPe3 LENHs U3CIeABaH Mepro, CamMmo
W3MEHEHHUSTa B TPECMETHATUTE CTOWHOCTH Ha 0a3a pe3ynraT OT MpexxogHa
rogvHa mnpueMar OTpHULATCIICH 3HaK, HO a4aKO W B CJICABAIIUTC TOJWHUN
MTOHIDKABAHETO HA TIOKAa3aTels MPOIBIDKH, HE € W3KI0YeHO KOSPUIMEeHTHT 3a
PEHTAOMITHOCT J]a IPUEMEe OTPHUIIATEeTHA CTOMHOCT.

5. H3Boau u npenopbKH

3a menuTe Ha M3CIEABAaHETO Osixa pasrieAaHd BCUYKHUTE YETHPUICCET
PETUCTPHUpaHH TPEANPUATHS, TPOU3BOIUTENIM HA JIEKAPCTBEHW TMPOJYKTH,
CBITIACHO JIaHHUTE OT PETUCThpa Ha V3IbIHUTENHATA areHIus 3a JIeKapcTBaTa KbM
10.05.2016 r. M360pbT Ha OCHOBHU KOHKYPEHTH Cpei TsIX Oc¢ M3BBbpIIcH Ha 0a3a
CIeTHUTe KPUTEPUU: OCHOBEH TpeAMeT Ha JeHHOCT - TPOM3BOJCTBO Ha
JIEKapCTBEHU CPEJCTBA, TOJOXKHUTENeH (UHAHCOB pe3yNTaT 3a W3CIEIBaHUI
nerrogumied nepuoa 2010-2014 1., CTOMHOCTHO CpaBHUMH OCHOBHH IOKAa3aTeld
KaTo TPUXOAM OT MpOoJaXOW W (PUHAHCOB pE3yNTaT, KaTo IPH OCHOBHHUTE
KOHKYPEHTH CYMHUTE TI0 Te3W IIOKAa3aTeNd PA3KO Ce OTKposiBaT Ha (poHa Ha
OCTaHAJIATE TIPEATIPUSATHS.

IIpu m3cnenBanero Osxa CbOpaHu, CHCTEMaTH3UPaHU U 00pa0OTEHU TaHHU
OT ()MHAHCOBHUTE OTYETH HA KOHKYPEHTHHUTE NPEANPHUATHS OT T[BHProBCKUS
pPETHUCTHDP.

Ilepuon wa mpoyuBaneto e 2010-2014 r. Pesynrarure, OasupaHu Ha
W3CcJe/IBaHe 3a MOpPEIHY TEeT TOJUHM JaBa Bh3MOXKHOCT 3a TO-JIeTalJIHAa OIEHKA,
KaKTO W 3a Mpocle[sBaHe HAa M3MCHEHHETO B CTOWHOCTUTE II0 ITOCOYCHHUTE
MOKAa3aTEeIH.

179



Cnen wuW3BBpLIEHHS aHANU3 HA PE3YJTaTUTE OT IIPECMETHATHUTE
KoeuLMEeHTH, MOraT Jja ObJjaT HalpaBeH!U CIIEIHUTE U3BOAU U MPETIOPHKU:

- Karo wano mnpeampuaTusTa TOAXBPKAT CTENEH Ha JHKBUAHOCT,
MO3BOJISABAIA MM Jia MOKPHBA TEKYLIUTE CH 3aJBbJDKCHUS C HAJUYHUTE TEKYLIH
AKTHBH.

- IlapuunuTe cpeAcTBa ca TBbPAE HUCKU KAaTO CTOWHOCT B CpaBHEHHE C
pasMepa Ha OCTaHAJINTE aKTHBH.

- Bw3moxraOCTHTE TIpen ,, YHubapM“ A/l Ha 6a3a U3BBPIICHUAT aHATN3
Ha JIMKBUJHOCTTa ca 3a NOo-e(eKTHBHO OalaHCHpaHe CTOWHOCTHTE Ha TEKYIIUTE
AKTUBH U TEKYILUTE 3abJDKEHHS C L€ eNMMUHUPAHE Ha IPOITyCHATH MOJ3H.

- Xemnarenno e ,,bankandapma Jynmanma™ A/l ma n3BbpiiBa aelHOCTTa
CH B [I0COKa HaMaJIsIBaHE ¢ OKOJIO OIIE JIB€ €IWHHUIIM CTOMHOCTTA Ha MMOKa3aTeld 3a
001112 JTMKBUIHOCT, 32 A2 € M0-e()EeKTUBHO yNPaBICHUETO HAa TEKYIIUTE AKTUBH U
TEKyLIUTE NacuBH. JIOMyCTUMO € YBEIHYaBaHEe Ha TEKYIIUTE [TACHBH, Thi KaTo MpH
JaJieHUTe pe3yiaTaTd € sIBHO, 4e ¢upMara HE € 3acTpalleHa OT H3MajaHe B
HETIaTEeKOCIOCOOHOCT.

,bamkanpapma Jlymamma“ AJ] mma BB3MOXHOCTTA Jla OTpaHUYU
(uHaHCHpaHETO ChC COOCTBEHHU CPEICTBA, aKO CE€ HAIOXKH J1a ObJaT U3MOI3BAHH 32
Jpyrd AEHHOCTH KAaTO MHOBALMOHEH NPOLEC, BHEAPSIBAaHE HA HOBU TEXHOJIOTUH
WIN IpyTra Hay4HO-M3CJIe0BaTeICKa JeHHOCT.

- KoebunuentsT Ha aOCoNOTHA JHMKBUIHOCT IpH ,bankanpapma
Hymauma® A, ,,Pom bearapus EOOJ] u ,Yaiikadapma BHCOKOKaYeCTBEHUTE
nekapctBa®“ AJl € cbC CTOMHOCTH, TBBPAE HUCKH CIPSIMO YCTAHOBEHHTE
MUHHMAJIHU TPaHUIM, KOETO, BBIPEKH dYe ce oTHaca 3a ¢(upmu, 3aetu B
IPOM3BOJACTBOTO, @ HE B THPIrOBHATA, HE € mpenopbunTenHo. Heodxomumo e na
ObIaT B3eTH MEpKHM 3a OaJlaHCHpaHe Ha CpeICTBAaTa 3a IOKPHBAaHE HA TEKYLIH
3aJ/bJDKEHHSI, MTO-KOHKPETHO - Jia c€ yBENMYH TOHE MHHUMAHO CTOHHOCTTa Ha
HAJIMYHUTE TAPUYHHU CPEJICTBA.

- Tpsaba na ce oObpHE BHHUMaHHE Ha CTaOWIM3UPAHETO Ha
MOKa3aTeNuTe 3a PEHTAaOWIIHOCT, ThH KAaTO TIOCTOSHHATA TEHJEHIMS Ha
NOHMW)KaBaHE Ha pPEHTaOWIHOCTTa MpH dYacT OT (UPMHUTE IIe JOBeAe [0
HeeeKTUBHO ympaBiieHHE Ha OM3HEca M OTTaM — JI0 3aHWKEHA Bb3BPAIlaeMOCT Ha
BJIOYKEHUTE CPEJICTBA, KATO HE € U3KJIF0UEHA U T0SBaTa Ha OTPHUIIATEIIHU CTOWHOCTH
Ha KOoe(HUIHUEHTHTE 38 PEHTAaOMITHOCT.

- HacouBaiiku ce KbM Tmaszapa Ha KIMHUYHUTE HW3MUTBaHUS,
MIPOM3BOJICTBEHUTE (hapMalleBTUYHU KOMIIAaHUW B BbIrapus He camo Ie reHepupar
JOIBJIHUTEIHN MPUXOAM, HO M 1€ HMMaT BBb3MOXKHOCT 3a IMOJy4YaBaHE Ha
ChJICicTBHE 3a COOCTBEHATA CH H3CJIeq0BaTeNcKa padora.
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- KonkypentocrocobHoCcTTa Ha  OBATapcKuTe  (papMareBTHYHU
IPOM3BOAMUTENN O CE 3aBHILIMIIA YPE3 WHBECTUPAHE B 3aAbPKAHETO HAa ObIrapcku
KBaTM(PULUpaHH KaIpu W NPUBIMYAHE HA UYKACSCTPAaHHU EKCIEPTH C Lel
YCBBBPUICHCTBAHE Ha COOCTBEHATa HAayYHO-HU3CJIEIOBATENICKA JEHHOCT, KOETO IIe
rapaHTipa I0-BUCOKO KayecTBO Ha TIE€HEPUYHUTE NPONYKTH, NpEIJIaraHd Ha
nasapa.

- Bmaraneto Ha NONBJIHUTENHU Pa3XxOAu, I'ApaHTUPAILX KayecTBO Ha
OpelslaraHUTe NPOXYKTH, OuXa MOBHUIIMIM [JOBEPUETO Ha IOTPEOUTENUTE IO
BEpUTarTa, KOETO Ie OCHT'YPH MO-BHCOKO MOTPEOIICHHE.

- Bmarameto Ha mpuxogu ciueaBa ga  ObIe HACOUYEHO KbM
MOJECPHU3UPAHO TEXHOJOTMYHO M TEXHHYECKO O0OpyIBaHE M IIOBUINABAHE Ha
HUPJI, cxirouBaHe Ha JOTOBOPHM 32 IIPOBEXKJAHE HA HAYYHHU HU3CIEIABAHUA U
KJIMHAYHU U3IUTBAHUA C MAJIKH OMOTEXHUYECKH (PUPMH U C YHUBEPCUTETH.

- HeobxommMmo e nma ce oObpHe BHMMaHHE M Ha BB3MOXKHOCTTA 3a
¢unancoBa moakpena 3a cobctBeHa HUPJ or HaumonanHuTe (uUHAHCHpAIIH
WHCTPYMEHTH, C IIeNl MMO-KOHKYPEHTOCIIOCOOEH HM3HOC Ha OBITapcKuTe (QUpMHU,
IPOM3BOAMUTENN Ha TEHEPUYHHU NPOLYKTH, HA €BPOIICHCKUA nasap.

6. 3akiaroueHue

Odupmute qHEeC PYHKIIMOHUPAT B YCIOBHSITA HA Ma3apHa HEOMPEICIICHOCT.
3a nma ObJaT B3eTH MPABWIIHU YIPABICHCKHU PEIICHHS OT MEHWIKBPCKHUS ChCTaB,
cle/Ba TOM Ja pasmonara ¢ JOCTOBEpHa M OOCKTUBHA WHGpOpMAIUS OT
WKOHOMHMYECKH XapaKTep 3a CTOmaHckarta JeiHocT Ha ¢upmara. Taka morar jaa
0baT B3eMaHU pPEIICHHs 6€3 OIMACHOCT OT TT0OEMaHe Ha HEOOOCHOBAHO BUCOK PHCK.
Mexay yhnpaBIeHHETO Ha KOHKYPEHTOCIMOCOOHOCTTa Ha TMPEANPHATHETO W
(UHAHCOBUS aHANIM3 CHIIECTBYBA MpPSKAa BPb3Ka W TS Ce M3pa3siBa B TOBAa, ue
(UHAHCOBUAT aHAIM3 CE SBSBA MHCTPYMEHT 3a €(EKTUBHO YIIpaBICHUE Ha
KOHKYPEHTOCIIOCOOHOCTTA Ha MPEANPUITHETO.

HuBoTO Ha ¢upmMeHaTa KOHKYPEHTOCIIOCOOHOCT MOXeE Jia C€ OIICHU upe3
W3II0JI3BAHE Ha Pe3yATaTUTEe OT IMPECMETHATHUTEe KOC(PUIIMEHTH, 3acsAraiiu
JIOXOJTHOCTTA U TUIATEKOCIIOCOOHOCTTA HA MPEIIPHUIATHETO, KOUTO MPAKO 3aciaraT
BB3MOYKHOCTHTE 32 YCIIEIIHO YIPaBJIicHHE Ha KOHKYPEHTOCIIOCOOHOCTTA.

Opranuzanuure He MOTraT Ja BIHUSAT TPSIKO BBPXY (UHAHCOBUTE
pe3ynTaTH, Thil KaTo 10 NPUHIUIN, (PMHAHCOBHUTE MOKA3aTENd MMAaT PEe3yITaTUBEH
xXapakrtep, T.€. T ca CJIEJCTBUE OT ISUIOCTHOTO YIpPAaBIIEHUE U (PYHKIIMOHHPAHE Ha
npeanpusaTueTo. BHUMaHueTo TpsOBa 1a ce HaCOYU KbM OHE3M 00J1aCTH, B KOUTO €
BB3MO)KHA TIPsIKa YIpaBICHCKa HaMeca.
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IIpenmpusituara, 3aetm  BBB  (apManeBTUYHATA  MMPOMHIILICHOCT,
HENPEeKbCHATO TPSAOBA /1a yCHhBBPIICHCTBAT METOANUTE CH Ha YIIpaBIIEeHUE, Thil KaTo
M3BBPLIBAT JEHHOCTTA CH B HM3KJIIOYUTEIHO AWHAMUYHA CpeJa C HEMpeKbCHATO
MPOMEHSIIHN ce ycloBus. KOHKypeHIHsITa B TO3W OTPAChI € MHOTO BHCOKA, Thil
KaToO ThPCEHETO Ha JIEKapCTBEHH CpeicTBa B bearapus e ¢ romsim obem. Oupmute
TpsiOBa Jla ca MOCTOSIHHO B TOTOBHOCT J]a pearupar Ha BCSIKa HACTBIIWIIA IIPOMSHA
Ha ma3zapa. JKemaTemHo € Jja ce B3eMa MpHUMEP OT TOJIEMUTE CBETOBHU KOMITaHUH,
munepu B Opanma. Hamm ¢upmu karo ,,Codapma™ AJl, 9acT oT Hali-yclenrHaTta
rpymna KoMmnaHuu B bearapust u omie Haili-roisiMata ¢apmaneBTHYHA KOMIAHHS B
bearapus, xakto u ,,bankandapma Jymanna“ AJl u ,,bankandapma Tposa AJl,
KaTo MPOU3BOICTBEHN MOIIIHOCTH Ha TojisiMaTa M HeMpPEeKhCHATO pa3pacTBallia ce B
CBETOBEH Maniad KomMmnaHus ,,AkraBuc®, ,,Pom Beiarapus‘ — mbpBu 1o mpojaxou
Ha JICKQpCTBEHHU CPEJCTBA, MPOJaBaHM IO JEKapCKO MpEaIIcanne, B CTpaHaTa, u
HE Ha TOCJeIHO MiCTO ,,Yaiikadhapma BHCOKOKadecTBeHUTE JiekapcTBa“ AJl xato
Hail-0bP30 pa3BUBALIMAT CE MPOM3BOJUTEN HA JIEKAPCTBEHU NPOLYKTH B bhirapus,
Cca W CHOTBETHO C €IHU OT HAW-YCIENIHUTE PE3YyITaTH OT JEHHOCTTA, 3aI0TO
PBKOBOJICTBOTO MM CE€ CTPEMH Jia IOCTHTa BCE MO-BUCOKH PE3yNTaTH, OJM3KH IO
TE31U Ha I'OJICMHUTEC CBpOHCﬁCKH " CBCTOBHHU JIMJICPU.
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Abstract

This SWOT analysis is based on the conclusions outlined in studying the
phenomenon of “student brigades." It comprises various aspects of the conditions under
which journeys are conducted, such as: ways of applying, departure, selected destinations,
accommodations, residence, payment, savings, duration of workday, number of occupied
job positions and other quantitative features. In the analysis are also involved conclusions
based on a series of non-quantifiable, so-called qualitative aspects, such as: difficulties and
concerns of participants, prejudices, fears, health, stress, fatigue, satisfaction, desire,
enthusiasm, motivation and more.

Keywords: students, labor, migrations, abroad, SWOT, analysis
JEL Codes: E24, J61

1. BbBeaenue

SWOT aHanu3bT € WM3roTBeH Ha 0Oa3aTa Ha WM3BOAWUTE, OUYEPTAHU IMPH
W3y4aBaHETO Ha SBICHHUETO ,,CTyICHTCKM Opuramu“. Toil oOxBama pa3indyHU
aCIleKTH OT YCJIOBHATA, TPH KOWUTO CE€ MPOBEXIAT IThTYBAHUATA, HAUYMHHUTE 3a
KaHJIUJAaTCTBaHE, OTIhTYBaHEe, W30paHU JECTUHAIIMHM, HACTaHSIBaHE, NPECTOH,
3alialiale, CIECTeHHW CPEJICTBA, IMPOJBIDKUTEIHOCT Ha pabOTHHA JeH, Opoit
3a€MaHu JUTEXHOCTH M JAp. KOJWYeCTBeHH mpu3Hamy. ChI0 Taka B aHAIA3BT
ydacTBaT W W3BOJMTE Ha 0a3aTa Ha peAWila HEU3MEPHMH KOJUYECTBEHO, T.Hap.

! Faculty of Mathematics and Natural Sciences, SWU Neofit Rilski, Blagoevgrad, Bulgaria
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KayeCTBEHW AaCleKTH, Karo: TPYIHOCTH H ONACeHHs Ha YYaCTHUIIMTE,
Npeapa3ChlIblid, CTPAXOBE, 3APABOCIOBHO  CBCTOSIHHE, CTpeC, yMopa,
YIOBJICTBOPEHOCT, KeJIaHUE, EHTYCHa3bM, MOTHBALIMS U JIp.

Hacrosmusar SWOT amanmus € ThpBUAT IO poaa CH, KOWTO € HM3TOTBSH
OTHOCHO MEXJIYHApOIHHUTE TPYJAOBH MHIPAIMH Ha CTYJACHTUTE OT bhirapus.
OuakBam B Objelie na ObJe JAOpa3BUBAH U HAATPAXKIAH , KAKTO OT MEH, 4pe3
OBJeImuUTe MU H3CICIBAHMS, TaAKa U OT KOJIETH, KOUTO MMAaT HaydeH WHTepeC B
o01acTTa Ha MUTPALMUTE, © UKOHOMUYECKAaTa U COIMaHa reorpadusi.

2. O6ocHoBKa Ha HeoOxoaguMocTTa OT SWOT ananu3s

HeoOxomumocTTa OT BKIIOYBAHETO HAa TaKbB THII aHAIN3 € 00ycIOBeHa OT
¢akra, e SWOT aHanu3bpT € MOIIeH MHCTPYMEHT 3a OIlIEHKa BH3JICWCTBUETO Ha
CIJIHUTE U Ca0HuTe CTpaHM, BB3MOXHOCTHUTE M 3aIIaXUTe Mpell AaJeHO SIBICHHE
Wi cyOekT (MKOHOMHYECKH WM HEeMKOHOMHYeckH). ToBa ro mpaBu Oe3leHEeH
MHCTPYMEHT 3a OIpelesissHe KadeCTBEHUTE XapaKTePHUCTUKU Ha H3Y4aBaHOTO
SBJICHHE, HO CBILO U 33 MPEABMKIAHE Ha NEPCIEKTUBUTE 3a HETOBOTO Pa3BUTHE B
Obaerne.

ToBa e mo aeduHUIMS CYOCKTHBEH aHajM3, HO HAIpPAaBEH KOPEKTHO OT
npoeCHOHANNCTH ChC 3aABIOOYEHH TO3HAaHWA 0O TeMaTa, Toi mmie Obae
0e3CropHO MOJIe3eH MHCTPYMEHT 3a OIEHKA Ha BH3/ICUCTBUATA U TEHACHLUUTE 3a
Obaewmo pasButue. IIpu WM3rOTBSHETO HAa NPEACTABEHMS AHAIU3 a3 HPUBIAKOX
XO0pa, KOMIIETEHTHH I10 IIOCTaBEHUTE BBIPOCH C OIVIe MHUHUMH3MpaHE Ha
CyOeKTHBHUTE M3KPUBSABAHWS, MMOBHIIABaHE BAJUJAHOCTTA HAa M3XOJHWUTE NAHHHU U
pasiiupsBaHe NMEPUMEThpa Ha IJIEAHWTE TOYKH, C OCHOBHA LI — MaKCHMAaJHa
JOCTOBEPHOCT Ha aHaI13a

3. O6o0men SWOT ananu3 Ha MeKAYHAPOJHHUTE Ce30HHM TPYAOBH
MHUIPAaliM Ha ObJITapCKUTe CTyAeHTH, KbM 2016 T.

Ha ®urypa 1 e mpencraBed B TabaMueH BUJ CIIUCHK ChC CHITHUTE U C1a0uTe
CTpaHH, BB3MOXHOCTUTE M 3alIaXUT€ TNpel SBICHUETO ,,MEXIYHAPOJIHHU
CTyIeHTCKH TpyaoBu murpanun’’. Hactosmuar SWOT ananu3 Oere chCTaBeH B
€KUI ChC CHELHMAIMCTH 0 TeMaTa U C y4acTHEeTO Ha MoJOpaHH MO0 METOJIUKa Ha
aBTOpa YYaCTHUIU B U3CIICABAHUTE IIPOLIECH.

IIpencraBenust vHa @urypa 1 0606men SWOT ananu3s e u3rorseH Ha 0azara
Ha TpoBeleHU MpoyuBaHusi cpen Oiam30 500 CTyJeHTH M TEXHHTE CeMeicTBa B
nepuoaa 2011 — 2016 roguna ot Baagumup Kapamxos.
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Queypa 1 - Oboowen SWOT AHAJIU3 na mesncoyrapoonume ce30HHU Mpyoosu
muepayuu (m.nap. cmyoeumceku bpueadu) Ha Ovieapckume Cmyoenmu

CHJTHH CTPAHH (S)

W3rogHoCT, peHTaOMITHOCT, TIeyanoa
[IpuBIEKaTENHOCT, HOBOCT, IPUKITIOYCHUSI
JlOCTBITHOCT, MacoBOCT

CpobpazeHocT ¢ rpaduka Ha 00y4eHHETO
HeoOBBbp3aHOCT CHPSAMO OCTAHAIUTE ACHEKTH
OT )KUBOTA

[TBIHOLIEHHOCT — OIOJI30TBOPSIBAHE BPEMETO
HA BaKaHIMATa MAKCUMAIHO €(heKTUBHO
Uyrk10e3UMKOB 00pa3oBaTeieH MOMEHT
PasmmpsBane Kpbprosopa, KOHTaKTHTE, O0IIaTa
KyITypa

Pa3BuBaHe CaMOCTOSTETHOCTTA M YBEPEHOCTTA

IIPY B3€MAHETO Ha PELICHUS

BBH3MOKHOCTH (O)

- C'I)3)13BaHe Ha MO-CaMOCTOATCIIHU U OTTOBOPHU

- IIpenocraBsiHe

X0pa, ¥ OBICIN KaIpH

Ha  moBeue  (hUHAHCOBHU
BB3MOYKHOCTH 3a CTYACHTUTE IO BpeMme Ha (U

cJIe]T) CIICIBAHETO

- OTkpuBaHe U BHeApsIBaHE HA UJCH 3a OM3HEC U

- Cp3;1aBane

- OchliecTBIBaHE

HOBM IMa3zapHU HUIIN
Ha TIOJIOKHUTEJIEH WMHIDK Ha
bbarapus upe3 CTyIeHTUTE B poyiATa UM Ha
cBoe0Opa3Hu MOCTAHHIIN

Ha

BPB3KH C Obiarapu

eMHUrpupaTl B 9yxOmHa ®  OBIATapcKH

€MUTPAHTCKH OOIIHOCTH

Hzmounux: Kapamxos, B., 2016 T.

CJIABH CTPAHH (W)

[locTosHHO  MOBHIIABAaHE  IIeHaTa  Ha
NPOrpaMuTe 3a 3aMHUHABAHE
[IpoaBKUTEIHO HATOBapBaHE W JIMICA Ha
MOYHBKA
[lpomyckane  Ha  BB3MOXKHOCTH 32
NPOBSKIAHE HA CTaXKOBE M MOBHIIABAHE
KBaJ’II/I(bI/IKaI_II/IHTa 110 BpE€M€ Ha BaAKaHIIUUTC
V3nagaHe B ICHXOJOTHYESCKH AUCKOMGOPT
OT JIMIICaTta Ha MOJKpersmara ceMeiHa u

MpuATEIICKa Cpeaa

3AILIAXH (T)

IloreHunanHa  omacHOCT  OT  TpaiHa
eMHUTpalis Ha MIIAJHNTE, BHIPEKH, UYe He ce
noka3za B wu3ciensanero (Kapamxos., B.
2015, ,, Students summer work programs as
a way to permanent emigration in the
USA”)

OmnacHOCT OT HOMajaHe MoJ Bb3ACHCTBUETO
Ha HOBHU 3aIlJlaXd, KOUTO BCE OLIE ' HsMA B
Bearapus (He ™ora npa  Qopmynupam
TaKHBa)

Hepb3BpaiaeMocT Ha BJIOKEHUTE CPEACTBA

110 3aMHUHABAaHETO

N30poenuTe dakTopu ca M3BEACHH B Pe3yiATaT HA MPOIBIDKUTENCH TPYII,
M3KIIOYUTEITHO O0EMEH MAacHB OT KOJHMYSCTBCHH W KAa4eCTBEHU JIaHHU 3a
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M3CIIEIBAHOTO SIBIICHHE, M KOMIICTEHTHAaTa KOHCYJITAHTCKA IIOMOII Ha XOpa,
3al03HATH C OCOOGHOCTHTE Ha IpeaMeTa Ha u3ciensane. OKOHYATEIHUAT BapHAHT
Ha aHalM3a Ce XapaKTepH3Hpa C BHUCOKA MPEACTABUTEIHOCT M JOCTOBEPHOCT Ha
JTAHHHTE.

Cnopen HampaBeHWTE NPELNEHKH Ha BBTPEIIHATA M BBHIIHATA Cpela ca
unaeHtudunupann oomo 21 dakropa, oT kouto 9 ce kiracuuUIMpaT KATO CHITHU
CTpaHM Ha WU3CICABAHOTO sBIEHWE, 4 KaTO HEroBHM ciabm cTpaHu, 5 ca
BB3MOXKHOCTH U 3 — 3aIljIaxH.

[Tpu 14X ca B3eTH MpeaBUA Hali-MacoBHTE 0OOOIICHN BIHSHUS, BATUIHH 32
TOJIEMH TPy OT YYaCTHUIMTE WJIM 32 IUIaTa TeHepaliHa CHBKYMHOCT. Hskom
WHIUBHAYaJIHN CIlydad BUHArH MOTar Aa ObJaT M3KIIOYEHHE OT IpaBWiaTa U OT
o0oOmaBammusi aHaiu3, HO TE€ HE MPOMEHAT 1O CBHIIECTBO OOMIOBATUIHUTE
XapaKTepPUCTUKN Ha W3CIEIBAHOTO SBICHHE — ,,MEKIAYHAPOIHH CTYACHTCKU
TPYZAOBH MUTPAIUK’ WIH ,,CTYJEHTCKH Opuraan’.

Ha ®urypa 1 e mpeacrasen o606men SWOT ananu3, u3rotseH Ha 06azarta Ha
MpoBeJieHn TpoyuBaHus cpen Omm3o 500 CTymeHTH W TEXHHWTE CeMeicTBa B
nepuona 2011 — 2016 roguna ot Bnagumup Kapamxos.

N30poenute (akTopu ca M3BEACHU B pe3yaTaT Ha MPOABIDKUTEICH TPV,
U3KIIOYUTETHO O0eMEH MAachB OT KOJIMYECTBEHM W KAayeCTBEHW MaHHU 32
U3CIIC/IBAHOTO SIBJICHHE, M KOMIICTEHTHATa KOHCYJTAHTCKa IIOMOII Ha Xopa,
3all03HATH C OCOOCHOCTUTE Ha MpeaMeTa Ha u3cienBaHe. OKOHUATETHHUAT BapUaHT
Ha aHaJM3a Ce XapaKTepH3Wpa C BUCOKA IMPEACTABUTEIHOCT M JOCTOBEPHOCT Ha
JTAaHHHTE.

Criopenn HampaBeHHWTE TPEICHKH Ha BBTpEIIHATa W BHHIIHATA Cpela ca
unaeatudunupann odmo 21 dakropa, oT kouto 9 ce KiracupuUIMpaT KATO CHITHH
CTpaHM Ha U3CIEIBAaHOTO SBJIEHHE, 4 KaTo HEroBUM ciabu cTpaHH, 5 ca
BB3MOXKHOCTH U 3 — 3aruiaxu. [1pu TsX ca B3eTH NpeaBuI Hal-MacoOBUTE 0000IIEHH
BJIMSHUS, BAIMAHU 3a TOJIEMH TPYIHU OT YYaCTHHLUTE MM 3a LsjaTa reHepajiHa
CHBKYITHOCT.

4. UnenTndgunkanus Ha BbTPEIIHM M BHIIHA (pakTOpH

Ha Tabnuma 1 ca npencTaBeHN KOJIMYECTBEHO (GaKTOPUTE HAa BHTPEIIHATA U
BpHIIHAaTa cpena B SWOT aHammza, cbC CHOTBETHUTE UM IIOJIOKUTEIHH H
HETaTUBHU BB3JIEHCTBUS cripsiMO chBKyIHUS cOop (100%) oT Bcuuku Bb3AEHCTBHA.

®dakTopuTe MOrar na ObJaT pa3/ieNieHd Ha BBTPEIIHH M BHHIIHHU, KaKTO H
MOJIOXKUTENIHU U oTpULAaTeIHU. ToBa e npencTaBeHo Ha Tabnuna 2.
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Unentudunmpanute BbTpelHE HAKTOPH, OMPECIISIIN XapaKTEPUCTHKUTE H
Pa3BUTHETO Ha SBICHHETO ca Ham 1,5 mbTH moBede HA Opodl OT BBHHITHHTE.
Paznukara Mexay BBTPEIIHU U BHHITHH (hAaKTOPH € CHIECTBCHA, TaKa uye MOXKE Ja
ce TpueMe, e 3a Jia ce MOBIUsIC Ha MPOIECUTE B ONpeIeicHa HacoKa TPpsOBa Jia ce
NPEJBUIAT U TIPUIIOKAT MOBEYE BHTPEINHU MEPKH 32 Bb3JIcHCTBHE.

UNnentudunupanure GhakTopu, UMaIy OTPUIIATEIICH XapaKTep — CIa00CTH U
3amiaxu - ca 7, a MOJOXKHUTEIHUTEe — CHWIIHU CTPaHH W Bb3MOXKHOCTH — 14. To3u
OnmaromnpusiTeH OalaHC € ONpeelsul U Pa3BUTHETO HA SIBICHHETO JIO cera, KOeTo
00sicHsBa ¥ OypHOTO pa3BUTHUE HA CTYIACHTCKUTEC OpUraayd B MOCISAHHUTE 15
TOJIHU, TSIXHATA TOMYISIPHOCT M MAcOBOTO YYACTHE HA XWISTU MIAJCKH OT
bwarapus Besika roguna. ChIo Taka OOSICHABA M TEHJACHIMATA HA HEMPEKBHCHATO
yBeJIM4YaBaHe Opos Ha y4acTBAIUTE OT TOJAMHA Ha FOJIMHA.

Tabnuya 1 - Knacugurxayus na pakmopume na SWOT ananuza

Knacudukanus va Bpoii Ha [IponeHT KBM 00U
(baxTopuTe XapaKTEPUCTHKUTE Opoit
Bb3moxHocTn ) 24 %
3amnaxu 3 14 %
CuiHu cTpanu 9 43 %
Cnabwu cTpanu 4 19 %
OG0 21 100%

Hsmounux: Kapamxos, B., 2016 T.

Tabnuya 2 - Bompewnu u 6bHWwHYU GaAKmopu, NOLOHCUMENHU U
ompuyamenuu hakmopu

daxTopu Borpemnu (S/W) | Boeumnu (O/T) O6mmo
[Tonoxwurenau (S/O) 9 5 14
Otpunarenau (W/T) 4 3 7

001110 13 8 21

Hzmounux: Kapamxos, B., 2016 T.
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Karo xumoTe3a 0THOCHO: KOTa MOXKEM J]a OYaKBaMe 3aCTOW B aKTUBHOCTTA U
Oposi Ha ydYacCTHHIINTE, W3pa3siBAM MHEHHE, OCHOBAaHO Ha 0a3ara Ha NaHHU OT
npenxonHo wuscnensane (Kapamkos.,, B., 2013, , Employment and Income
Satisfaction of Abroad Working Students **), 9e oxnaxxgaHe Ha WHTEpeca U 3aCTON
e UMa, KOTaTo CpeaHaTa JOXOTHOCT OT €Ha CTyeHTCKa OpHuraja ce U3paBHH ChC
CpeHUTE IOXOJM HA 4YJeH OT JOMakMHCTBO B bbarapusi 3a mepuox oT enHa
roguHa. HamansBare mie uMa, KOraTo JOXOAHOCTTA IagHe MO TE3HW CTOWHOCTH.
Xwurorezara mpom3THda OT akTa, Y€ CTYACHTCKUTE OpWUTaau ce MpOoBexaar (c
MaJIKd M3KJIIOYEHHUS) BEAHBX TOAUIIHO. AKO JOXOJHOCTTa OT €IHO YydacTHe
HAJIBUINIABA CPEIHUTE JOXOAH Ha )KUTEIN 3a IEPHO OT €Ha TOUHA, TOBA 3HAYH, Ue
CTYJIEHTHT MOXeE J]a CH TOACHUTYPH IOJAKpena 3a TUIHUTe (PUHAHCH, 32 Pa3XOJAHUTE
W HYKIUTE CH 3a [syiaTa roAMHa, 32 Ja MOXKE CJIeABallaTa CTyAeHTCKa Opurana aa
Oamancupa OMOKETHT My 3a cienBamara roguHa. Kakto 0e mqokazaHO, KbM
MOMEHTa JOXOJHOCTTa OT €[lHa CTYACHTCKa Opurajga HaJBUIIaBa HIKOJKO ITHTH
CpelHaTa TOAUWINHA H3IpHKKAHA 4YJICH Ha CTaHAApPTHO JOMAaKHHCTBO (Cropen
HCH). 3atoBa u ce HabmogaBa TakaBa MacOBOCT B y4acTHATa Ha MIIAJIEKHUTE B
CTYIEHTCKH Opuramu. AKO JOXOOHOCTTa WM o0ade ce W3paBHU C TOJUIITHATA
cpeaHa M3JpBXKKa y Hac IIPOrHO3UpaM CTarHamnys B pa3BUTHUETO Ha SBICHUETO U
MOJTbPIKaHe Ha OJIM3KU CTOWHOCTH 32 OpOsi Ha yYaCTHHIIUTE TOJMHA CIIE/ TOINHA.
W B Tperus cmywaii, ako IOXOJHOCTTa OT €IHO Y4acTHE TagHE IOJ TOJUIIIHATA
CyMa 3a M3[pHKKa Ha WIEH Ha CTaHAAPTHO JOMAaKHHCTBO, TOTaBa IIle OTOEIEeHKIM
CraJl W TIOCTENIEHEH YKIOH KbM CIIUpaHe Ha YYacTHATa Ha CTYACHTUTE B
MEXIYHAPOIHUTE TPYIOBU MUTpanuu. KbM MOMEHTa TakwBa TEHJICHIMU HE Ce
HaOIrogaBaT, a U HE OYakBaM Ja ce ciiydar B Ommskure 5 romuuu. Cien ToBa
MIPEJIBUkK/IaM HACTHIIBAHETO Ha HAKOW IPOMEHHU.

5. Keantupunupan SWOT ananus
Keantupuuupanusr SWOT e ananu3, mpu KOWTO ce AaBa KOJIWYECTBEHA
OIIEHKa Ha YCTAaHOBEHWTE CHJIHU U CJIa0W CTpaHW, Bb3MOKHOCTH M 3aIUIaXH WU TE

ce MOoApEeXIaT Mo 3HadeHue. To3u TUN aHAJIM3M MOraTr Jla ce NpPEACTaBsIT U B
rpa¢uuHa Gopma.
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Tabnuya 3 - Keanmugpuyuparn SWOT ananusz na mexicoyHapooHume ce30HHU
mpyooeu muepayuu Ha cmyoenmume om Bvieapust

Terno Touku OreHka
Cunnu cmpanu 1 Max.10 8.44

1. Usrognoct, peHTaOMIIHOCT, IeYanbda 0.30 9.50 2.85

2. TlpuBnexaTemTHOCT, HOBOCT, 0.25 9.50 2.38
TIPUKITIOYEHUS

3. JlocThIHOCT, MACOBOCT 0.10 6.50 0.65

4. CpobOpa3eHOCT ¢ Tpaduka Ha 0.05 8.00 0.40
00yUeHHNETO

5. HeoOBBp3aHOCT CIPSAMO OCTaHAIUTE 0.05 7.00 0.35
ACIEKTH OT KHBOTA

6. IIsMHOIEHHOCT — OMOI30TBOPSIBAHE 0.05 6.50 0.33
BpPEMETO Ha BaKaHIIMATA MAaKCHUMAITHO
e(EKTHBHO

7. Yyxnoe3ukos oOpazoBarelieH 0.10 7.50 0.75
MOMEHT

8. PasmmpsBane Kpbprosopa, 0.05 8.00 0.40
KOHTaKTUTE, 00I1aTa KyITypa

9. Pa3BuBaHE CaMOCTOSTETHOCTTA U 0.05 6.50 0.33
YBEPEHOCTTA IIPH B3EMAHETO Ha PEIICHUS

Cnaou cmpanu 1 4.85

1. TlocTosiHHO ITOBHIIIABAHE IIEHATA HA 0.50 6.00 3.00
NpOrpaMuTe 3a 3aMHUHABAHE

2. TIpoabKWTEIHO HATOBapBaHE U 0.20 2.25 0.45
JIMIICA HA NTOYMBKA

3. IlpomyckaHe Ha BH3MOXKHOCTH 3a 0.10 4.00 0.40
NPOBEXK/IAHE HA CTA)KOBE U TIOBHILIABAHE
KBaIM(UKALUATA TI0 BpeMe Ha BaKaHI[MHUTE

4. W3znanaHe B MCUXOJIOTUUECKH 0.20 5.00 1.00
JUCKOM(DOPT OT JIUICaTa Ha MOAKPersIaTa
ceMeliHa U NpUsTeNICcKa cpeia

Bwvzmoscnocmu 1 6.33

1. Cp3maBaHe Ha ITO-CAMOCTOSTENHHU U 0.20 6.00 1.20
OTrOBOPHU XOpa, ¥ ObJIeIIH Kapu

2. IlpenocrapsiHe Ha oBe4Ye (HPUHAHCOBH 0.30 7.50 2.25
BB3MOXKHOCTH 32 CTYJJCHTHTE 110 BpeMe Ha
(u crex) cienBaHeToO

3. OTkpuBaHe U BHEIpsIBAHE HA HJCH 32 0.20 6.50 1.30
OW3HEC ¥ HOBM Na3apHU HUIIH

4. Cp3naBaHe Ha ITOJOXKUTENICH MUK 0.15 5.50 0.83

Ha Bearapus upes cTyeHTHTE B pONIsSTa UM
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Ha CBOCOOPA3HU MOCIAHUIIN

5. OcwpluecTBsBaHe Ha BPB3KU C OBJITapH 0.15 5.00 0.75
€MHIPHpAJIH B 4y>KOWHA U OBIrapcKu
€MHIPAHTCKH OOITHOCTH

3annaxu 1 4.40

1. ToreHmmanHa OACHOCT OT TpaiHa 0.35 4.00 1.40
eMUrpanys Ha Miagure (BhIPEKH, 4e He ce
JIOKa3a B U3CJICIBAHETO)

2. OmacHOCT OT MOTMagaHe Mo 0.30 3.00 0.90
BB3JIEHCTBUETO HA HOBM 3aIlIaXH, KOUTO
Bce olie r'u HiMa B briirapus (He mora 1a
(dbopMyrpaM TakrBa)

3. HeBb3BpalaeMocT Ha BIOKEHHUTE 0.35 6.00 2.10
CpeJIcTBA [0 3aMHHABAHETO

HMs3mounuxk: Kapamxos, B., 2016 .

6. SWOT npo¢un Ha ¢pakTopuTe B rpaduieH BU/

ITomygenute manau ot kBantuduupanus SWOT ananu3 ca mpeacTaBeH: B
rpaduuen Bug Ha Our.2.

Queypa 2 - I paguuen SWOT AHAJIU3 na mesicoynapoonume ce3onnu mpyoosu
Mmuepayuu (m.Hap. cmyoeHmcku bpueaou) Ha Ovaeapckume Cmyoenmu

CUNHM cTpaHu
100

3annaxu Bb3moXKHOCTU

Cnabwu cTpaHu

Hsmounux: Kapagxkos, B., 2016 r.

d)I/IrypaTa B CHHBO € (bYHKLII/UI Ha KOMIIJICKCHOTO B’BS,I[GfICTBI/IC Ha CUJIHUTC U
ciabure CTpaHHU, BB3MOXHOCTUTC M 3allIaXUTC, KOUTO CTOAT IPEA SABJICHUCTO
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,»CTyneHTcku Opuranu®. [IspBu mo cuna daxrop B Hactosmmar SWOT ananus ca
CUITHUTE CTPaHH Ha SIBIICHHETO, CJICJBAHUA OT BH3MOXKHOCTHTE 33 pa3BUTHE, CIIE]I
TAX CE HAPEXKIAT CIA0WTE CTPaHHU, T.e. BRTPCUIHUTE HEraTWBHU (HaKTOpH, U Ha
MOCJIETHO MSICTO ca TOTeHIMadHuTe 3amiaxu. OIeHka 3a ToBa, KakTO M 3a
KOMOWHHPAHHUTE UM BB3JICHCTBUS MOXE Jia Ce MpaBH CIie/ OICHKA Ha IUIONITA B
CHUHBO, KOSATO 3aeMaT ChOTBETHHUTE IoJieTa B rpadukara. KomkoTo e mo-roisma
IUIOINTA HA CHHBOTO TIOJIE — TOJIKOBA MO-TOJNSIMO € BB3JICHCTBUETO HA ChOTBETHHS
(akTop i rpyna GpaKTopu.

7. Crpateruyecku SWOT ananus

3a makcumaniHa noia or SWOT ananuza € HEOOX0IUMO Ja Cce pasrienar
BB3MOKHOCTHUTE 3a Ch3JaBaHE Ha pPa3MYHHUTE CTPATerdy 3a YINpaBIeHHE Ha
KOMOMHAIMK OT BBTPEIIHH W BBHIIHM ¢axTtopu. [Ipm Hero cpmio ce ciensr
IUTIOCOBETE M MHHYCHTE Ha BBTpPEIIHATa Cpela, KAaKTO BB3MOKHOCTHTE H
3arIaxure, MPOW3JIN3alld OT BhHINHATa cperna (Mmxosa., M., ,Msrpaxnane Ha
CTpaTernuy — cCaMo TEOPHs WM € Bh3MOXKHO Ha mpaktuka?”’, 2010). B To3u etam ca
W3MOJ3BAaHH METOAM 3a CTPAaTerMuecKo IUIaHWpaHe Ha 0a3ara Ha YTBBPICHH
Hay4yHu pazpaborku (Ilummanosa, M. ,, Pecuonanen ananuz”, 2010, ctp. 208,
312, 321). Or nannwure, npeacraBenu B rpapuunus SWOT aHanu3 € O4eBHIHO, Ye
Ha-TOJIIMO BIIMSHHE BBHPXY SBICHHETO OKa3BaT HETOBUTE CHIIHU CTPaHH H
HEeroBUTE B3MOKHOCTH. He OnBa 1a ce moaneHsBaT 3aIuiaxure, 3am0To Te MOTaT
Ja JOBelaT 0 CTarHanuss M JOpW H34Ye3BaHE Ha SBICHHWETO. 3aTroBa B
CTpaTETHUECKHs aHANIM3 Ie HaOJIerHEM WMEHHO Ha TE3W B3aUMOBPB3KH MEXKIY
¢akropure.

Tabnuya 4 - Cmpamezuuecku SWOT ananuz na cmyodenmcxkume opucaou. TOWS

mampuya
TOWS
MaTpuia Bn3moxuocTu (O) 3anaaxu (T)
Cunan S-0 S-T
CTpaHu “Maxi — Maxi” “Maxi — Mini”
(S) 1. M3non3Bane JIOXOJIHOCTTa Ha | 1. UM3mom3BaHe Ha BB3MOXKHOCTTA 32

CTYICHTCKUTE OpHUraju 3a MpeIoCTaBsHE Ha
moBeye (PUHAHCOBH BB3MOXKHOCTA TIpE]
CTYJCHTHUTE IO BPEME Ha U CIIC CIICABAHETO
2. NM3mom3BaHe MakKCHMAaJHO Ha J0OpHUTE
MIPAaKTUKA B OBIArapckoTo 00pa3oBaHHE 3a
[IPEBPbIIAHE CTYICHTHUTE B n00pu
MTOCIaHUIM Ha Bhirapust mpes cBera

ydyacThe B CTYJCGHTCKM Opuraam 3a
337I0BOJIIBAaHE  JIIOOONMTCTBOTO  HA
MJIaJUTe KBM JKHBOTa B YyXOWHA W
CTpacTTa MM KBbM TIPUKITIOUEHHS, UYpe3
BPEMEHHH TPYIOBH MHUTPAIMH, C IIEJ
n30sTBaHe Ha OMACHOCTTa OT TpaifHa
eMUrpanusi Ha MO-KbCEH eran (T.e. To-
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3. M3non3BaHeTo Ha MIIAJEKKUTE KOHTAKTH
[0 BpEeME Ha OIOJ30TBOPSBAHETO HA
BakaHIMHUTE 3a Ch3/aBaHe Ha MO-OJIM3KH
BPB3KM MeXHy bbiarapus u pasnnuHHUTE
OBIrapCKM E€MUTPAHTCKH OOIMHOCTH IO
cBeTa ¢ [eJl ObJaemy WHULOUATHBH OT
B3aMMHAa 110J13a 32 TAX M 3a AbpP)KaBarTa.

4. Upes pa3BHBaHE CAMOCTOATEIHOCTTA HPH
B3EMaHETO Ha PEIUCHUS OT CTYICHTHUTE CIeH
ydJacTusiTa UMM B OpUraau Ja ce IMOCTHTHE
PELIMTENTHOCT 32 ACUCTBHUS MO TPEHACSHE B
Bearapus Ha HOBM wuaen 3a OusHec H
HaBJIM3aHE B HOBU Ia3apHU HUIIHA.

5. Mznon3BaHe MacOBOCTTa Ha CTYICHTCKUTE
Opurazu KaTo peKkiaMa 3a INpUBIMYAHE Ha
HOBH OBJCIIN YYaCTHHLHM M pa3IIUpsBaHE
MacoBOCTTA Ha SBICHUETO

6. M3mom3BaHe Ha BB3MOXHOCTTa 32
nomoOpsiBaHEe MO3HAHHATA 10 YYXKIH C3HLH
Ha CTYJICHTHTE B OPUT'HHAJIHA €3MKOBA Cpela
C LeN ch3laBaHe Ha I0-I00pH CICIHATUCTH
u ObJeIy KaJipy 3a bearapus u ap.

mobpe Ja OTHAAT M Ja BHIAT Kak €
JKUBOTA B 4yXOWHA 3a €IHO JIATO, Na
mopaboTAT U Ja Ce BBPHAT, OTKOJKOTO
Jla eMHTPUPAT BEAHBK 3aBHHATH B aJIeH
MOMEHT II0 BpeME Ha CJICIBAaHETO MU
clell 3aBBPIIBAHETO HAa BHUCIIETO CH

oOpaszoBaHmue).
2.M3non3BaHe MacoBOCTTa Ha y4acTHSATA
B Opurajza KaTo CpEACTBO CpeEILy

CBCHTYAJIHO TIOMAJaHe Ha CTYJICHTUTE
MO/ BPEIHW MECTHU BIUSAHUA (T.e. CBhC
CUT'YPHOCT Ha HOBOTO MACTO MIC MMa U
MHOTO Jpyrd OBIrapckd CTYAEHTH, C
KOUTO JHOa C€ [OBHXU MIAJCKBT B
CBOOOJTHOTO CH BpeMe, Jla cu oOIIyBa C
TAX, 1a CH MOMAraT U T.H.)
3.Makcumanto M3II0JI3BaHE Ha
BBH3MOKHOCTHTE 32 TPYIOBa Peainu3aius
[0 BpeMe Ha yJacTHsTa B Opurajia ¢ 1ein
n30ArBaHE HA HEBB3BPHIIACMOCTTa HA
BJIOKEHHUTE CPEJCTBA MO 3aMHHABAHETO
U JIp.

Cnaon
CTpaHu
(W)

W-0
“Mini — Maxi”

1. TlocTtosiHeH CTpeMeX KbM 00y3aBaHe
HaMepeHusiTa 3a  CBpbXIedanda  cpen
(GbupMuTe, OpraHU3UpAIld 3aMHHABAHETO Ha
CTY/ICHTUTE U JAPYTUTE MOCPEIHUIM, C e
Ja Cce  enMMUHHpAa  OMACHOCTTa  OT
MPEBPBIIAHETO HA CTYJCHTCKUTE OpHUraau B
HEJIOCTBITHO WJIM HEPEHTAOWIHO SIBIICHUE,
KOETO Ja JIOBEJE [0 HErOBOTO 3aTHIINE U
n34e3BaHe.

2. MuHMMH3UpaHEe Ha BPEIHOTO BIHSHUE,
MTOPOJICHO OT JIMIICA HA MOYHMBKA y MJIaIUTe
CJICA WHTCH3WBHUA TPYJ NPE3 BAKAHIIUATA,
4ype3 OpraHu3vpaHe Ha Ka4eCTBEHU IIOYHUBKU
y IloMa cje] 3aBpblLIaHeTo, OyiarojapeHue
Ha TMOBHUIONCHUTE AOXOAW OT YYaCTHECTO B
CTyJCHTCKaTa Opuraja u Jp.

W-T
“Mini — Mini”
1. CrpemMexx  KbM  HEJIOINyCKaHE

peyMopara y YYaCTHHUIUTE U
NICUXOJIOTHYECKUAT  TUCKOM(DOPT, B
KOITO Morar Ja U3NajHaT B HadajuoTo,
Ja TH JoBedar a0 3a0bpkBaHe B

CBMHUTEIIHA 381071 KpUMUHATHA
BB3JCHCTBUS H OOBBP3aHOCTH.
2. Henonyckane MOCTOSIHHO

MTOBHIIIABAIINTE CE [IEHU HA TPOTPAMUTE
3a y4JacTWe B CTyIeHTCKa Opmrama na
JoBemaT 0  HEBB3BPBIIAEMOCT Ha
BIJIO’)KEHUTE OT YUACTHHUIIUTE CPEACTBA IO
3aMHMHABaHETO U Jp.

HM3mounux: Kapamxos, B., 2016 r.

Hckam na mopuepTasi, 4e MOCOYEHHUTE IMO-TOPE CTpATerud ca 4acT OT
3aIBbJDKUTENTHATA CTPYKTypa Ha crpaterudeckus SWOT aHanu3 v KaTo TakuBa ca
3aIBJDKUTEIICH €JIEMEHT, KOHUTO TpsOBa 1a NPHCHCTBA B €OWH 3aIBJIOOYCH W
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pasmmper SWOT. Te He oTpassiBaT aBTOPCKUTE MO3UIMHA OTHOCHO HW3YYaBaHOTO
ABJICHUE, a IIpeJUlaraT HHCTPYMEHTH 3a Bb3JeHcTBUE. Te31 MHCTPYMEHTH Morar Ja
ce M3MOI3BAaT 3a HAaChpYaBaHE Ha SBJICHUETO W MaKCHUMAaJHO BB3MOJI3BaHE OT
BB3MOXXHOCTHTE My, HO MOTaT Ja C€ M3MOJI3BaT M 3a OTKpUBAaHE HAYMHU 3a
3aMsAHaTa My.

[lo3umusita Ha aBTOpa MO OTHOIIGHHWE HAa HM3Y4aBaHOTO SBIICHHE €, Ye:
Crynenrckute Opuraaud ca MOJE3HM M M3TOJHHM 32 CTYACHTHUTE B HACTOSIIHS
MOMEHT, HO TpsiOBa Ja ce ThPCAT MO-NIOJIE3HH 3a TSIX AEHHOCTH B IBJITOCPOUYCH
IUTaH, KaTo KayecTBEHH MPO(QECHOHAHH CTa)KOBE W JIp., 3a Jla Ce MpeBbpHAT
MJIaUTe BbB BUCOKOKBaNMU(UIMpaHU crienuanucTd. W ome, ye Ha BCsKa LiEHA
TpsiOBa na ce m30erHe maryOHaTa 3a bbiarapus TpaifHa Miamexka eMHTpanus,
Makap JU4YHO Oa CMATaM, 4€ MJIaJJUTC HC TpSI6Ba Ja 6’I)IL3T CIIMpaHn OT y4acCTus B
CTYJIEHTCKHUTE OpUTau.

8. U3Boau

Haii-ronsma tutomr ot moneto Ha rpadukaTta 3aeMa (PyHKIUSATA OT CHITHUTE
CTpaHH W BB3MOXKHOCTHTE 3a pa3BUTHE. ToBa € €IMH MHOr0 OJaromnpusTeH
CIIEHapui 3a M3CJIEBAHOTO sBJIeHHWE. T0il JaBa OCHOBaHHE /1a CE€ CUUTA, Y€ KbM
MOMEHTa CTYICHTCKUTE OpUTaJii ca CHITHO TIPHUBIIEKATEIHA, a U B OJIM3KO OBJere
ce ouepraBa Ja MPOIBIDKAT Na Obaar TakuBa. lIpeamocTaBkuTe 3a TAXHOTO
pa3BUTHE ca OJIATONIPHUSITHU.

IloBeue oT oueBumHO €, 4e OnarompusTHUTE (PAKTOpPH TPU aHANIH3a Ha
SIBIICHUETO ,,CTYJCHTCKHM OpUraau’ noMuHupar. ToBa ce Ab/DKHM HA €lHA YHUKAJTHA
KOMOHMHAIIMS OT JIBa MHOTO CHIJIHH MOJIOKUTENHU (PaKTOpa, YHHTO CHHEPTHYEH
eekT yMHOXKaBa BB3JICHCTBUETO WM 3HAYHTEIHO IIOBEYE€ OT IIPOCTO
€JIEMEHTapHUAT cOOp Ha ChCTaBHUTE MM Bh3JcicTBUs. Te3u (akTopu ca: OT eqHa
ctpaHa ,,M3romHOCT, PEeHTAOWIIHOCT, Medanda™, a OT Jpyra - JKeJaHwusTa 3a
MIPUKITIOYEHUS, THTYBaHUs U 3a0aBJieHHs Y MIaanuTe, GopMynupaHu KaTo CHUITHATA
crpaHa ,,IIpuBliekaTeIHOCT, HOBOCT, NpUKIOUeHUA . ToBa € ellHa HEyCTOMMO
W3KYCUTEIIHA KOMOWHAIMS — Ja IIbTYBall 10 CBETA, Ja CU OTKPUBATENl HA HOBU U
HEIMO3HATH MECTa U AacHeKTU OT >KMBOTA, U B JOMBIHEHUE Ja CH OCHUTYpPHIL
MPWIAYHA JOXOTHOCT OT TOBA BBIHYBAIIO 3aHUMAHWE.

ToBa e TaiiHaTa, TOBa € JBIJKEIAaTa CHUJIAa HA MEXIYHApPOJHUTE CE30HHU
CTYIEHTCKH TPYAOBH MHUTpauuu. Tam ce Kpue TAXHATa NPUBICKATEIHOCT — B
KOMOWHAIIMATA OT aBAaHTIOPU3BM U TedanOa. Jpyr BakeH MOMEHT € ceMelHara
MOJAKpeNna, KOSTO CTUMYJIMpa MIIagus YOBEK KbM Yy4yacTus, ThH KaTo Ha Ta3u
KpeXKa Bb3pacT HE BUHATH TOM MOXeE Ja B3eMa PEUICHUSITa CAMOCTOSTEIHO WK Ja
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MIpeleHsABa aJieKBaTHO. TyKk BIMSHUE OKa3Ba ,,dyKIOC3UKOBHAT OOpazoBaTelieH
MOMEHT, T KaTO ceMeicTBaTa ca CKJIOHHH Ja M3MPaTiIT IETETO CH Ha Opurana,
OCBEH BCHYKO JPYro W ,,3a Ja CH YNpaxKHsSBa €3uKa“, KOETO I'bK MOXE Ja ce
rpreMe, 9e KaTo IIKOJIOBKA 3aMEeCTBa M MOTEHIMAIHU OBJEIIN TUIATeHH KypCOBE
M0 IyXAW e3uIl B poauHara. OcBeH M30POCHOTO JOTYK, CEMEWCTBATa MOAKPEIST
y4acTusTa Ha MIIQJICKUTE, Thil KATO CTYACHTCKUTE OpUraju ca moyTH nepekTHo
choOpazeHn c ydeOHus TpadWK W BaKaHIMHTE, W aKO WMa IMOIpaHSIBAIU 3a
3aMHHaBaHE CTYACHTHM WM 3aKbCHSBAIM Jla c€ Npudepar, TOBa C€ IBIDKH
MPEeIUMHO Ha (hakTa, Y€ T MCKAT Ja CIICUENAT IOBEYE Mapu B TO3U MPUHIIMITHO
KpaThK CPOK OT BpE€Me W IO MpaBAT Ha CBOS TiaBa. Hukoli He rm HacwiBa Ja
3aMHHABaT MO-PaHO, WM Jla OCTaBaT Mo-Aeiro. He e 3a moxaneHsBaHe M (QaKThT,
4e KaKTO MJIAJIC)KUTE, TaKa U CEMEICTBAaTa UM 3HAAT, Y€ €HO TaKOBA IBTYyBaHE IIE
MTOBHIIIN CAMOCTOSTEITHOCTTA HA YYACTHHKA U M€ TO HANpaBU IMO-TPE3BOMHUCIIEIT U
pelnTeNeH B ICUCTBUATA U B perneHnaTa ci. Ono3HaBaHETO Ha HOBH IbP)KaBH U
KOHTHHEHTH, IPH TOBA B KpaiiHa CMeTKa 0e3IUIaTHO, a Jake M Ha medayiba e apyr
MoteH (akTop, KOWTO cpema OJ00pEeHHETO KaKTO Ha CTYICHTUTE, Taka W Ha
pomuTenuTe WM. B 3akmioueHWe MOXEM Ja TBBPAUM, Y€ KOMIUIEKCHOTO
BB3JICHCTBHEC HAa TOJOXUTCIHUTE (PAaKTOPH Ha BBTPEIIHATA Cpela, 3acIHO C
OJIarONPHUSTHUTE BH3MOXKHOCTH TIpel] Pa3BUTHETO HAa CTYACHTCKUTE OpHuraiu
o0ycnaBsi TSIXHaTa MOIYISPHOCT Cpell CTyACHTUTE B Isuia beirapus u oOsicHsIBa
TAXHATa MACOBOCT U IIPHUBJICKATEITHOCT.

CeriecTByBaT 00ade BBTPEIIHN (PAKTOPH C OTPHUIIATENICH XapakTep, T.Hap.
,,CJTa0M CTpaHM'‘, KOUTO MOTaT JIa JIOBEAAT 10 3aTUXBaHE Ha sBieHneTo. Cuinre uM
Ha BB3JICHCTBHE 0Oade ca OTpaHWYCHH, Taka 4e He Omxa MOTJHM Ja JOBenaT N0
HETOBOTO TBIHO TpeKbcBaHe. [aBHara cmaba crpana e ,JllocTossHHO
MOBHINIABAIATAa CE€ I[eHa Ha MpOorpaMuTe 3a 3aMuHaBaHe . Ts, oT emHa crpaHa
BIIMSIC HETAaTUBHO Ha CHUJIHATa CTpaHa ,,MacOBOCT W JOCTBITHOCT', OT JApyra — Ha
,,A3TOJTHOCT, PEHTAOWIHOCT, Tedanba™, KOWTO ca Cpej] Hal-3HAYMMHUTE CHITHU
CTpaHU Ha SBJICHUETO. AKO CTOMHOCTHTE Ha Ta3W ciada CTpaHa MPOABIDKAT J1a Cce
MMOKa4YBaT MOpaayl YBEIUICHUTE Pa3XxOId 10 3aMHHABAHETO, TOBA MOXKE CHIIHO J1a
MIPUTECHU TI0-HEIIATeKOCIIOCOOHUTE CTYJCHTH U TeXHUTe ceMelcTBa. Kakrto ce
Jlokaza B mpeawinHu Mowm wm3cienBanus (I'maBa 2,uact 2.1.4, eramm 2.1.4.1 u
2.1.4.2)), 3aMuHaBAT TPEAUMHO CTYIACHTH OT CEMEWCTBAa CHC CPEAHH JOXOJU,
BKIIFOUUTEITHO JIOJIHATA W TOpHATa cpefHa kiaca. Haii-OemHuTe HE 3aMuHaBaAT
MOpajy JIUICA HA CPEACTBA U HEBB3MOXKHOCT(a U CTpaxX) OT B3EMaHETO Ha KPEIIUTH,
a Haii-OoraTtWTe HE 3aMHHABAT TOPaAM JUIca Ha (JMHAHCOBA HYXXJa W JIMICA Ha
MOTHBAIIMS NIAK OT TJIEJHA TOYKa Ha HEOOXOUMOCT OT (PMHAHCH.
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Moxem ma 0000IMM, 9e  cpell Hal-CHITHO BB3IEHCTBAITUTE OTPHUIIATCITHH
(dakTOpu Ha BBTpEIIHATA cpema (WU ,,cTa0h CTpaHU') ce OTKposBa (DaKTOPHT
,, | JOCTOSTHHO IOBHILIaBaHE II€HaTa Ha MporpaMuTe 3a 3aMuHaBaHe™. Ho makap na
MMa SICHO W3pa3eHa Bh3MHpama (QYyHKIUSA, TS HE MOXe Ja JIOBele IO HAIThJIHO
CIIUpaHe Ha MFTYBAaHUATA, a CaMO JI0 HaMaJsIBaHEe Ha TEXHUS OpO¥ WiIH 10 3aCTOH B
pasBUTHETO Ha sBIeHHETO. ToBa € Taka, 3all0TO TO3HM (aKTOp IEe CIpe HOBH
YYacTHHUIIM OT Hai-OeqHUTE CeMENCTBa, I HaKapa CTYICHTUTE ChC CPEIHO TO0OpHU
MPUXOIN OT OpWTagu Ja ce 3aMHUCIAT Jalld CH 3acily’kaBa, Jalli He ce Tyom
pCHTa6I/IJIHOCTTa OT IIbTYBAHUATA U JOPU Jia T OTKa>XC OT 6’B[ICH_[I/I IbTyBaHUsA, HO
KaTo I[UI0 M3TOJHOCTTa OT CTYIAEHTCKUTE OpHrajd Iie MPOABIDKU Aa ObAe To-
rojisiMa OT pa3XOJUTe MO 3aMHUHABaHETO. Taka d4e, SBJICHHETO IIe MPOIBIDKH Ja
CBILECTBYBA, JIOKaTO He OblIe OTKpUTa HOBA cdepa Ha aKTUBHOCT, KOSTO J1a € TOo-
W3rOJIHA, TO-WHTEPECHA W TO-JOCTHIIHA OT CTyJAeHTCKUTe Opuraau. TakaBa KbM
MOMEHTa HE CBHIIECTBYBa, 3aTOBA M MOSTa MPOTHO3a €, 4e B OBJEIINTE 5 TONUHU
CTYACHTCKUTE Opuragy Iie NpoabbKaT Aa ObJaT MacoBO SIBICHUE U IIe
yBenn4aBaT Oposi Ha YYaCTHHUIIUTE, MaKap 4e TO3H PACTEX OCE3aeMO € MTO-HUCHK OT
pactexxa B nepuoga 2001-2010. ToBa e Taka, ThH KaTo B MOCIEIHUTE TOJAUHU
LIEHUTE Ha MporpaMHTe 3a 3aMHUHaBaHe ce yBenuuuxa ocesaemo. Cien 5 roauHu
IIe Ma BEpOsiITHA CTarHaIws B Opos Ha MIBTYBAIUTE W TOBA M€ MPOABIDKA 32 HOB
OKOJIO TTETTOANIIEH ITEPUO/.

Cpen HeraTuBHHMTE (DAKTOPU HA BBHIIHATA Cpela, T.Hap. ,,3alljlaXxu’ ¢ Hak-
rojiiMa TEXECT NPUCHCTBA OINMACHOCTTAa OT TpaliHA €MHUTpallus Ha MIIAJIUTE B
yyxOnHa. ToBa ch3aBa pUCK MO-CKOPO 3a Abp)KaBaTa U OOIIECTBOTO KaTO ISUIO,
OTKOJIKOTO 32 CaMOTO fBJIEHHE, HO BB3JIEHCTBHE Bce Mak uMa. B ctpemexa cu mga
3ama3y MIIauTe B pOJMHATA, OOIIECTBOTO W JIbpKaBaTa II€ THPCH HAYMHHU Ja
MUHUMAIIM3Upa HETaTUBHOTO BB3JIEHCTBHE HA CTYACHTCKUTE TPYAOBU MUTPAIUH.
IIpu enHO afeKBaTHO IMOJIMTHYECKO M CTPATETHUECKO YIIpaBJIEHWE Ha JIbp)KaBaTa
e C€ ThPCAT HAYMHHM 3a CIIMpaHEe ,,A3TUYaHETO Ha KaJIpu U XOpa BbB (hepTHiiHA
BB3pacT M3BBH IPENEINTE Ha CTpaHara, 3all0TO TOBA OKa3Ba MaryOHO BIUSHHUE
BBpPXY HeE. Taka e, me Cc€ ImnpeajaraT HOBU HWHHUIHUATHBH, 00JIeKUeHns 3a
KpeAUTHpaHe W (UHAHCHpaHE, CTAXKOBE, MPEABAPUTEIIHO OOBBP3BAIIU JTOTOBOPH
KbM CTYJCHTUTE W JApyru. ToBa Ime WMa 3a IeN Ja HaMadd MOTEHIHMalHATa
eMUrpanysi, HO B KpailHa CMeTKa II€ H3Wrpae JHMMHUTHpania pojii U BBPXY
pa3BUTUETO Ha SBIEHUETO ,,CTYJACHTCKH Opuramu’ karo 1puo. Jlpyra mo-
HETIOCPE/ICTBEHA 3aIuiaxa € PUCKBT YYACTHUIIMTE Ja HE YCIEAT Ja Bb3CTAHOBST B
Kpas Ha OpwWramara CpeacTBaTa, KOWTO Ca BIOXKIIM IO TPOIEIypuTe 3a
3aMuHaBaHe. To3M (akTop CHIIECTBEHO IE YBEJIMYM CHJaTa CH, ako ciabaTa
ctpana — ,,IIOoCTOSHHO TMOBHINIABaHE IICHATa HA NPOTPAMHUTE 3a 3aMHHABaHE'
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MPOJBIDKY J]a YBEIMUaBa CTOWHOCTHTE ci. KbM JHENIHA AaTa MPeOMHUST MOMEHT
HE ¢ HacThWI. A3 OYaKBaM TOBa Jia C€ CIIy4d CIIeJ OKOJIO S5 TOJHMHH, aKo
CEeTalTHUTE TEMIIOBE Ha U3MCHEHUS CE 3ara3sT.

B 3akmiodenue, mpeaBrwkaaM B Onm3kutre 10 TOAMHU TIPOBIDKABaIla
MacoBOCT B Oposl Ha ITTYBaHMUATA, ChC 3a0aBEH pacTeX Ha Opos HAa yYaCTHHUIIUTE,
JI0 HACTBIIBAHC HAa MOMCHT Ha CTarHalus W YpaBHOBECSABaHe Ha Opos Ha
OBTYBAlIUTE BCSKA ClEJBamla TOAMHA B MOMEHT ciiefi okoio 10 roauHu oOT
Hacrosmms. Cmen to3m mepwon or 10 rommam, T1.e. cien 2026-ta romwHa,
NpeBIDKAaM BHE3aleH CPUB B Oposi Ha TbTYBAaHUATA 32 CTy/IeHTCKa Opuraaa. Tosa
BEPOSITHO MIE Ce MOJNYYH B PE3yNTaT Ha MOBUIIABAHE CTEMICHTA HA HMKOHOMHYECKO
pasBuTHE Ha bhiarapus, HEraTUBHHM MPOLECH B ABPIKABUTE — MOCPEUIAYKH, H
HN3HAMUPAHCTO Ha HOBH U IMOJIC3HNU MHUIIMATUBU 3a CTYJACHTUTC HAa POJHA 3EMI.
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