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MPOEKIIMUA HA EBPONIEVICKUTE ThPITOBCKHU MIPAKTUKH
3A CTUMYJIMPAHE HA BBJI'APCKUSA EKCIIOPT

IIpo¢. n.uk.H. Tans I'opuesa
Cronancka akagemus ,,J. A. lleno* — CBuion

Pe3tome: HeoOxoauMocTTa OT H3rpaxkIaHe W IpUlaraHe Ha TOJIMTHKA 32 Hachpya-
BaHE Ha EKCIIOPTa CE OCHOBABa Ha )KEJIAHUETO 32 YBEIMYaBaHE Ha MPUXOIUTE OT U3HOCA,
C KOETO Ce TeHEPUPAT PEAUIlA MOIOKHUTEITHN ePekTH. EquH oT eekTuTe e CBbp3aH ¢
MOBHINIABAHE HAa MKOHOMHYECKUS PACTEeX KAaTO MaKpPOMKOHOMHMYECKA MOCJCAUIA 3a
BCUYKHU OHE3U CBBP3aHU C EKCIIOPTa MPOU3BOJICTBEHH OTpaciv u JeiiHocTH. ChBIaaa-
HETO Ha ekcropTHUTe AecTuHauu Ha EC u Ha Bbarapus Moxke J1a TOTpUHECe 3a CTUMY-
TrpaHe Ha OBJITapcKus EKCIOPT, Makap ¥ MHAUPEKTHO. [TpomecuTe Ha Bce MO-3a1B100-
yaBalaTa ce MpOU3BOACTBEHA M THProBcka uHTerpanus Ha bearapus xkem EC Bamstar
MOJIOXKUTEIIHO HA HAIMOHAJHATA HU MKOHOMHKA W TeHEepHpaT Peluiia CTUMYJIHPAIH
edextn. B mpakTukaTa ce HabII0IaBaT rojiIMO Pa3HOOOpa3ue B MPHIIaATaHUTE TIOIXOTH,
CXeMHU U Habop OT YCIIyTH, KaKTO U Pa3IU4YHN OPTaHU3allMOHHH CTPYKTYPH 3a peasu3u-
paHeTo Ha MOJIUTHKATA 32 HaChpUyaBaHe Ha ekcriopta. ETo 3amo npoy4dBaneTo Ha toOpute
EBPOMCHCKHU MPAKTUKH JOMBIHUTEITHO MOBHsIBA BhIrapus B €KCIOPTHO OTHOIICHHE.

Knaw4yoBu nymm: HackpuyaBaHe Ha €KCHOPTa, HOOpH MPAaKTUKU 332 CTUMYJHpPAHE,
OBIrapcKy eKCIIOPT, UHTPa- U eKcTpa Thprosus Ha EC.

1. BbBeneHue B npodJjieMa 1 HHCTPYMEHTAPUYM HA U3CJIeABAHETO

O6maTa NKOHOMHUYECKa CTAOMITHOCT M YCIIENTHO (PYHKIIMOHUpAIaTa Hal[HOHaTHATA
Ou3HeC cpelja OKa3BaT IMOJIOKUTETHO BIHMSIHUAE BBPXY ekcropTa. [lo-rossiMa gact ot pas-
BUTHUTE CTPaHU, KOUTO pa3moiiaraT ¢ HeOCIopruMa KOHKYPEHTOCIIOCOOHOCT U Y IOBIIETBO-
PSBAT MMOCOYEHUTE TIO-TOPE YCIOBUS HE pa3YHUTaT SAMHCTBEHO Ha OJlaronpursTHA a3apHa
KOHIOHKTYpA, a 1oj1araT I'puXH 3a eKCIIOPTHOOPUEHTHPAHNUTE MPOU3BO/CTBA U NPHUJIArat
OpraHu3alMoOHHY (HOPMU U PEIIeHHs, KOUTO JIa HachpyaBaT ekcropra. EnuH ot nobpure
npumepu B ToBa oTHoweHue € EC. Ilo nannu Ha EK Hacenenuero B ctpanure oT EC
BB3JH3a Ha 6,9% OT CBETOBHOTO HACEJIEHHE, a ISIBT UM B CBETOBHATa THPrOBHUS Bb3IIN3a
npubnusurenno Ha 20%. Han 62% ot obmiara Teprosus Ha ctpanute ot EC ce u3Bbp-
IIBa B pAMKHUTE HA €IMHHUS BBTPEIleH ma3ap. Ta3u nHTerpanruoHHa OOITHOCT € €HH OT
TPUTE HAW-TOJIEMU CBETOBHHM YYaCTHHILM B MEXIyHapoJHAaTa THPrOBHSA, KaKBUTO ca
CAII u Kuraii. [1pe3 2014 r. uzHocsT Ha croku oT EC e 6un paBen Ha 15,0% oT cBeToB-
Hus. BsapHo e, e B To3u nepuona EC 3a mpwB € nusmecrteH ot Kuraii (¢ g5t ot 15,5%), HO
Bce omte mnpesapsa CAILL (¢ msm ot 12,2%)'.

HeoOxoaumocTTa OT M3rpaxaaHe W MpHjaraHe Ha MOJMTHKA 32 HachpyaBaHe Ha
EKCIIOpTa Ce OCHOBABa Ha JKEJIaHUETO 32 YBEJIMYaBaHe Ha IPUXOANTE OT H3HOCA, C KOETO

! https://europa.eu/european-union/about-eu/figures/economy _en



ce MMOBHINaBa O6JaroChCTOSIHUETO B HAITMOHATHOTO CTOMAaHCTBO. [1o To31 HaunH ce cTura
70 Ch3JIaBaHe WM 3alla3BaHe Ha PadOTHHUTE MECTa, OCUTYpsIBaHE Ha JOXOAM Ha 3a€TUTE
B €KCIIOPTHUTE MPou3BoACcTBa. [10100€H THII MOPBYKK UMAT OCOOEHO 3HAYCHHE 33 MaJl-
KHUTE U CPEIHH MPEANPHUITHS, KOUTO Ca Hal-ysI3BUMHU B KOHKYPEHTHOTO MTPOTHBOIIOCTA-
BHE Ha METyHApOJHUS Ma3ap’. EKCTIOPTHO HACOYEHHTE MPOM3BOJICTBA Ch3aBarT Ipe/i-
MOCTAaBKH 32 Pa3lIMpsIBaHe HAa MEXIYHApOJHOTO KOOIIEpUpaHe Ype3 BKIFOYBAHETO HA Ha-
[IMOHATHHUTE (PUPMU B MEXKTYHAPOIHU KIIbCTepH. Taka HanpuMep cTaOUITHOCTTa Ha HEM-
CKaTa MKOHOMHKA W CHUJIIHO PAa3BUTUAT MaJIbK U CPECIACH OM3HEC CTOSIT B OCHOBAaTa Ha
CIIO’KHA CHCTEMa 3a JIOCTABKU U KOOIEPUPaHHU, KOUTO JaBaT TIACHK B MPOU3BOJICTBOTO
Ha MalllMHYU U TIPEIU3HN HHCTPYMEHTH UMa BOJIECTIIO MSICTO B MEXKIyHAPOHATA ThPTOBHUS
cpeq IpyTHTe CTpaH! Ha CBETa.

HpaKTI/IKaTa IOKa3Ba, 4€ CBHIICCTBYBaA IIPAKa 3aBUCHUMOCT MECXKAY CTCIICHTAa Ha
WKOHOMUYECKO pa3BHTHE HAa WKOHOMHKaTa W e()eKTHBHOCTTA HA OpPTaHHU3AIlMOHHHUTE
CTPYKTYpPH, ITOAIIOMAraiy ekcropTa. Taka HampuMmep B pa3BUTHTE UKOHOMHUKH OpPTaHU-
3anuuTe 3a HachpyaBaHe Ha ekcriopta (OEH) nMaT cuinHO BlnusHKE BBPXY HETOBOTO TO-
BHUIIaBaHe, TOKATO MPH CJ1ad0 Pa3BUTHUTE - PYHKIIMOHUPAHETO HA TE€3U OPTaHU3aNU HMa
orpannyeH eeKT BbpxXy ekcropta. [lo Tasn mpuymHa MHTEpeC MpeCTaBIIsABa MPAKTH-
KaTa Ha Pa3BUTHTE CTPAHHUTE, KOUTO MPOSBABAT EKCIIOPTEH YCIeX U 3aeMaT 3HAYMMH T10-
3ULUH B MEKAYHApOJHATA THPrOBUSL.

Ha ocHoBara Ha HampaBeHaTa TNOCTAaHOBKa OMpeAeNsiMe IeNTa Ha HACTOSIIOTO
M3cJeBaHe, KaKTo CJIe/IBa: BIIMCBAHETO HA OBITApPCKUS €KCIOPT, KAKTO B MHTPA-THPro-
BUsTa HA EC, TaKa U BBAMOKHOCTUTE 3@ HCIOBOTO HACHPYABAHEC N3BBbH UHTETPAllMOHHATA
OOIIHOCT Ha OCHOBATa Ha 3aUMCTBaHe Ha JOOPH MPAKTHKH OT EBPONEHCKUTE TAPTHHOPH.
OOeKT Ha W3CIICIBAHETO Ca MHTECTPAITMOHHHUTE €()EeKTH BHPXY OBITAPCKUS EKCIIOPT U
MPOEKTHPAHETO UM BHPXY €KCIIOPTHOTO HachpuaBaHe, a MpeJMeT Ha aHaln3a € TPaHC-
(epupaHeTo Ha JOOpPHUTE MPAKTUKU OT EKCIIOPTHOOpUEHTUpaHuTe ctpaHu Ha EC B monu-
THKAaTa 3a HachpuaBaHe Ha eKCIIOpTa KbM OBJITapcKaTa HKOHOMHMKA.

2. 3HaveHHe HA eKCMOPTA 32 reHepHpPaHe HA HKOHOMMYECKHUS PacTex
¥ MOBHIIABaHe NMPOCNepUTeTa HA MKOHOMHUKHTe Ha EC

Besika nkoHOMHEKaA pa3paboTBa U Mpuiara CBOi HabOp OT OPraHU3aIMOHHU (GOPMH,
YIPaBJICHCKH PEIICHUS U CPEJICTBA, KOUTO 0OBHP3Ba B ISLIOCTHA MOJUTHKA. Ha ocHOBara
Ha Ta3W TOJIMTHKA Ce pa3padoTBaT M MpHIIAaraT MEPKH 3a HAChpYaBaHE HAa EKCIIOpTa
CchOOpa3HO MOTEHI[aNla Ha UKOHOMHMKaTa. [lonnTukara ce pasriex/a Kato ch3HaTeNeH
n300p HA JCWHOCTH UM MHCTPYMCHTH, KOMTO C€ KOMOWHHUpAT W TpUjaraT ¢ Orjie]] Ha
MPHOPUTETUTE, TPOU3THYAIIH OT JIOTHYHATa OOBHP3aHOCT Ha IPEANPUEMAHUTE MEPKH B
CHOTBETCTBHE C JeicTBamuTe (HakTOpH Ha cpefara. B TO3M CMHCHI MOJMTHKATa 3a
CTUMYJIMpaHe Ha eKCIIopTa ce U3rpakia cropes HeoOXOIMMOCTTa OT peaTu3uPaHeTo Ha
JNEHHOCTH IO TEXHOJIOTHYHATA MOCIIEI0BATEIHOCT Ha €KCIIOPTHUTE OTEPAIlnH, BKITFOUBA
IIFPOK CHEKTHhP OT CPEACTBA W WHCTPYMEHTH, a C€ peajn3upa OT OpraHW3alNOHHU

2 International Trade Commission, Small and Medium-Sized Enterprises: Overview of
Participation in U.S. Exports, January 2010, p. i, http://www.usitc.gov/publications/332/
pub4125.pdf.
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CTPYKTYpPH, KOUTO C€ Cbh3[aBaT KaTO ABPXKABHU OPraHM WIN KaTo IyOJIMYHO-4aCTHHU
napTHpopcTBa. Hapen c ToBa cnenBa na ce orOeneku, 4e B epara Ha THProBcKaTa
nulepanu3anus CTUMYJIMPAHETO HA €KCHOPTa U Ha EKCIIOPTHOOPHEHTHPAHUTE MPOU3-
BOJICTBA T€HEPUPa MHOXECTBO AOIBIHUTEIHH €(PEKTH 3a HALIMOHAIHATA MKOHOMUKA.
EnuH ot edexTHTe € CBBp3aH ¢ MOBUIIaBaHE HA MKOHOMHYECKHS PAcTeX KaTo MaKpou-
KOHOMHYECKA TMOCJIEANIA 32 BCHUKH OHE3H CBBP3aHU C €KCIOpPTa MPOU3BOJCTBEHH OT-
pacnu u neitHocty. [lokasaTeseH 3a ToBa TBBPACHUE € ONMUTHT Ha peanna ctpanu or EC
ChC CUJTHO M3pa3eHa ekcropTHa HacoueHocT. Karo 1o EC nmokas3Ba TeHIEHIHS 3a BU-
COKa CTENEeH Ha MHTCH3UBHOCT Ha U3HOCA B CpaBHEHHE ¢ BHOca. KakTo ce Buxkaa ot ¢pu-
rypa 1. MHIEKCHT Ha W3HOCA MPEBUIIaBA TO3HM Ha BHOca. [lorneqHaro oT riexHa TO4YKa
Ha BB3JEHCTBUETO, KOCTO 0Ka3Ba U3HOCHT BBPXY MKOHOMHUYECKHUS PACTEX HA MKOHOMU-
kute oT EC (®urypa 2.), me yCcTaHOBUM, Y€ HETOBUSAT ,,IPUHOC (C M3KIIOYEHHE Ha
2009 r., cBbp3BaHa ChC CBETOBHATA (priHAHCOBA KpH3a) OKa3Ba pa3IMyHa BEIUIHHA, HO
BUHAry B [IOJIOXKUTEJIHA HACOKA.

Enun oTr Hali-BmeuaTnsBalIuTe MpUMeEpHU 3a ,,IpUHOCA™ Ha E€KCIIOPTHOOPHEHTH-
paHuTe MPOU3BOACTBAa B oOenuHeHa EBpoma KbM HEWHUS MKOHOMUYECKH HANpEeabK €
TO3M Ha aBToMOoOMIHaTa nHAycTpus. [lo nannu Ha EBpomneiickara aconuanus 3a mpous-
BOJICTBO Ha aBTOMOOWJIH B ceKTOpa padoTaT 12,6 munmnona aymu miu 5,7% ot paboTHarta
cuna B EC.

MPUHOCHT Ha eKCcnopTa KbM
NHAaeKc Ha obema Ha TbProBUATA MKOHOMMYECKNA pactex B EC
Ha EC-28
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Eurostat online database:
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Queypa 2.
Eurostat database, DG ECFIN database

B Ta3u maaycTpus ca ch3ganeHu 3,3 MIIMOHA paOOTHH MeCTa, KOMTO IPEICTaB-
nsBat moutu 11% ot obInara 3aeTOCT B MPOMUIIICHOCTTAa Ha CTpaHUTE-WieHKU. [Ipous-
BOJICTBOTO Ha aBTOMOOWIIH € CTpaTerndecku orpachi B EC, kbaero ce mpousBexaar 19,2
MWJIHOHA TIPEBO3HU cpencTBa roaumrHo. [IponsBoacteenuTe MomHocTH Ha EC BKITIOU-
BaT ok0Ji0 302 MOHTa)XHU W TTPOU3BOJICTBEHH OM3HEC CAWHUNN B 26 IHP)KaBH OT Isia
EBpomna. EBpornetickaTa aBTOMOOMIIHA MHTyCTPUS € INI00aJICH Urpad ¢ 00eM Ha U3HOCA



[Aan Ha MHTpa- N eKcTpa-eKcrnopTa Ha cTtpaHuTte ot EC 3a

2015r.
Manta
Mbpuma
DuHNaHana
FepmaHua
LLBeuusa
XbpBaTtua

Bvarapua

JIELTZE]

PymbHUA

benrna

EcToHunA

CnoseHua

Jltokcembypr

CnoBakua

o
=
o
N
o
w
o
o
o
(9]
o
D
o

70 80 90

M EKcTpa-ekcrniopt M VIHTpa-eKcnopT

QDueypa 3.
Hsmounux: Eurostat online database: http://ec.europa.eu/eurostat/data/database

0T 5,5 MUJTMOHA MIPEBO3HU CPENICTBA TOJUIITHO, IIpeIaraiku kauecTBo ¢ Mapkata "IIpo-
n3BeneHo B EBpoma" mo menus CBAT U peaju3upailku IpUXoAu OT H3HOCA B pa3Mep Ha
90 Munmapza espo 3a 2015 T. u Hal25 mMummapaa espo 3a 2015 1.2

Pa3bupa ce koMeHTHpaliku eKCIOPTHATa HacO4YeHOCT Ha crpanute oT EC, crieasa
J1a OTOETIeXKMM, Ue 32 €JHa YacT OT TAX MPUOPUTETHO 3HAYCHHE UMa UHTPA-EKCIOPTHT, a
3a apyra 4act ekcrpa-ekcropTeT (Purypa 3.). KeM mepBHuTE ¢ Hail-spko momoOHa
M3pa3eHa CTpyKTypa Ha u3Hoca otHacsMe CroBakusi, Uexus, JlrokcemOypr, YHrapus,
Crnosenus, [Tonma ¢ asin Ha uHTpa-ekcnopta Hag 70% , a KbM BTOpaTa rpymna OTHacsIMe
Manra, BemukoOpuranus, I'sprus, Utanus, Ounnannns, Upnaanus u ['epmanus ¢ st
Ha ekcriopta 3a ctpanu u3BbH EC Han 40%. Ot 28-te unenku Ha EC ce 000cobsiBa 1
TpeTa Tpyna CTpaHH, 32 KOUTO KAKTO MHTPA-CKCIOPTHT UMa MPEIMMCTBEHO 3HAUCHUE,
Makap eKCTpa-eKCIOPTHT CHIIO Ja UTpae BakHA POJIS 32 PA3BUTHETO HA HAIMOHATHATA
nKoHOMHKa. Ha ¢oHa Ha M3HECEeHWTe NaHHU Ce Hajara MHCBJITA, e ICHCTBAIIHUTE

3 http://www.acea.be/statistics/tag/category/exports-of-passenger-cars



MpaBwiia Ha €IWHHMSA BhTpelieH nazap Ha EC mo3BossBaT Ha e1Ha 9acT OT CTpaHUTe-
YJICHKY Ha WHTETPaIlMOHHATa OOIIHOCT Jla peaiu3upar e)eKTa Ha pacTexa, B CISJACTBUC
OT W3HOCa, 0e3 Na W3NM3aT M3BbH HEWHWTE TpaHUIM. AHaMM3WpalKkd KapTHHATA Ha
n3Hoca oT EC kbpM cBeTa, ycTaHOBSIBaMe, U€ B CTOHHOCTHO H3paXkeHne 00eMbT Ha U3HOCA
ot EC B HOMUHAJIHO U peaiHo u3paxxeHue Hapactsa. Taka Hanpumep npe3 2010 r. Toit e
BB3IM3an Ha 1353 muH. eBpo, a mpe3 2013 r. Toit HapacTBa Ha 1738 MiH. eBpo.
[lornemnaTo KaTo AsT CBETOBHATA THPTOBUS 32 CHIIHUS MEPUOJI C€ OUepTaBa TEHACHIIUS
KbM HaMaJIsBaHe NeabT Ha m3Hoca. Taka Hanmpumep mpe3 2013 r. To3u AsUT € Bh3IHM3al Ha
16.4%, noxato mpe3 2004r. Toii e 6un 19.5%, a mpe3 2010r. — 17.3%*. HezaBucumo ot
ToBa, EC ocTaBa elH OT OCHOBHUTE U3HOCUTEIH B CBETA.

B 0000mienme Ha M3I0KEHOTO CTUTaMe JI0 U3BOJa, Y€ eKCIIOPTHATA HACOUEHOCT Ha
MPOU3BOJCTBOTO CTUMYJIMPA OOIIOTO MKOHOMHUYECKO Pa3BUTHE W JONPHHACSH 3a pea-
JTU3UpaHe Ha MYJITUIUTHLIUPAIIH ce e(peKTH 32 HKOHOMHKATa KaTo I5U10. B KoHTeKkcTa Ha
EC to3m eexT ce mpocTrpa HE caMO BbPXY HKOHOMHUKHTE, KOUTO ca 0E3CTIOPHUTE HKO-
HOMUYCCKHU JIUACPU B O6HIHOCTTa, HO CBHIIO TaKa U 3a BCUYKHU YJIICHOBC Ha HHTCTpalluOH-
HaTa OOIHOCT OpaJy HAPACTBAHETO HA BHTPEIIHOOOIIHOCTHATA THPTOBUS, KOATO JIOTI-
pHUHACS 3a IMO-TSICHOTO KOOTIEpUPaHe MEeXKAY CTPAHUTE-UJICHKH U 4pe3 TOBa ChIICHCTBA 32
WKOHOMUYECKHS M HAIPEIbK.

3. 3Ha4YMMOCT HA eKCIOPTa 3a ObJArapcKaTa HKOHOMMKA, POCKTHPAH
BbPXY HeilHATA HHTETPALIMOHHATA 00BbP3aHOCT

Bbearapckusar ekcrnopt e HacoueH ocHOBHO KbM EC. IIppBHTE nmeceT roguHu oT
ITBJIHOTIPABHOTO WJIEHCTBO 3aTBBPAMXA TCHISHIVTA 32 yBeIMYaBaHE Ha ThProBCKaTa
06BBP3aHOCT MEK/Ty HAIlIATa UKOHOMHMKA ¥ Ta3u Ha ctpanute oT EC®. Ot durypa 3. crasa
SICHO, Y€ IeTbT Ha UHTpa-ekcnopra oT benrapus kM EC Hanxeepisg 60%, 1okaTo neabT
Ha eKCIOpTa KbM OCTaHaJlaTa YacT Ha CBeTa Bb3Ju3a npuodausuteHo Ha 40% ot o0mus
o0em. B Ta3u gacT Ha U3IOXKEHHUETO CIIeIBA Ja TMPOCIEANM OCHOBHHUTE HAIPaBIICHHUS, B
KOUTO HalllaTa MKOHOMMKA MOXE Ja M3BJIeYe JTOMBIHUTEIHH MKOHOMUYECKH H3TOAU
MTOCPEAICTBOM CTHUMYJIHPAHETO HAa €KCIIOpTa B JIBETE OCHOBHU Pa3sHOBUAHOCTH. CpaBHA-
BaiflK OCHOBHHTE €KCIIOPTHH JECTUHANNK Ha brarapus u te3u Ha EC xaro 1510 ycra-
HOBsIBaM€, KaKTO OOIIN XapaKTepucTuku, Taka u pasnuuus. 3a EC CALLL, llseitapus u
ocTaHanute cTpanu B EBpomna, Bki. ctpanute oT OH/I, mMat BaXXHO MSICTO KaTo eKCIop-
THU JIECTHHAIIUY B ThProBcKaTa monuTuka. Kakro ce Bmxma ot ¢purypa 4. CALL ca Haii-
3HayMMara ekcrioptHa aectuHanus 3a EC ¢ g5t Ha u3zHoca ot 16% 3a 2013r., cneaBanu
ot llIBelinapusd ¢ s Hax 9%, Pycus u Typuus — ¢ mo 9%, Kurait — 8%. Bee no-BaxHo
3HaueHne 3a ekcriopra oT EC ocBen Kurait mpumobuBar ctpaHute oT A3usi, KOUTO ce
OLIEHSBAT KAaTO BCE MO-MepPCIEKTUBHI'.

4World Trade Organization. TRADE POLICY REVIEW, Report by the secretariat. The
European Union. 18 May 2015, (15-2598), pp.18-19.

SWTO Trade Policy Review: EU committed to open trade. http://trade.ec.europa.eu/
doclib/press/index.cfm?id=944

®World Trade Organization. TRADE POLICY REVIEW, Report by the secretariat. The
European Union. 18 May 2015, (15-2598), pp. 20.
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Lsenuapus
Hopserua

B Typuua

B OcTtaHanata Yact ot EBpona

mOH[,

Queypa 4.
Hsmounuk: Eurostat online database. http://ec.europa.eu/eurostat/data/database.

OT mOoCOYeHUTE THPrOBCKU JECTUHAIINH, BaXHU B ThproBusta Ha EC, ca Kuraii,
Typuus u Pycus, xouto ca cpIo Taka BakHH M 3a bbarapus. 3a pasimka ot oOmiaTta
eBpOIeiicKka HACOYCHOCT 3a OBJITAPCKUS eKCIOPT bamkaHCKUTe MKOHOMHKH, KAaKBUTO Ca
Makxkenonust u Coepoust (Purypa 5), UMaT ChIIECTBEH NPUHOC. M3n0okeHnTe GakTH HU
HaBEXJaT HA MUCHITA, Y€ CHBIAJIAHETO Ha eKcrnopTHUTE AecTuHanuu Ha EC u Ha boi-
rapusi MOXe Jia TOTIPHHECe 33 CTUMYJIMpaHe Ha OBITapCKus eKCIIOPT, MaKap U HHIUPEK-
THO. Biuzaiiku B ponsiTa Ha MOAJOCTABYMK 3a peIvLia KOONEpPUpPaHHU MPOU3BOJCTBA C
Mapkara ,,[IpousBeneno B EBpomna“ ObiarapckuTe mpon3BOANTENN MOTAT Ja U3BJIEKAT 00-
JIar¥ OT IOPBYKHU Ha BOJELIU €BPOIMEHCKHU MPOU3BOAUTENN C THPrOBCKU MO3UIMU HA Ma-
3apuTe, A0 KOWTO HamuTe GUPMH HAMAT JTUPEKTeH AOCTHI. ChIeBpeMeHHO OW OMIIO
no0pe, ako 3aIbPKUM HaIIMTE THPTOBCKH MO3HUIIMH HA Ma3apuTe B 3anagHure bankanu
U cllef] TAXHOTO MpHucheanHsaBaHe KbM EC.

Koraro cpaBHUM OBJITapckaTa HKOHOMHKA ¢ MKOHOMHUKHTE Ha 9acT OT CTPaHUTE OT
Hentpanna n U3rouna EBpona, cranamu meiHONpaBHU WwieHKH Ha EC ¢ BTopara ,,u3-
TOYHA BBJIHA®, III€ YCTAaHOBUM, Y€ B paMKHUTE Ha BTOPOTO AeceTminerue Ha XXI Bek mpo-
W3BOJICTBOTO U €KCIOPTHT Ha bbarapus AelCTBUTENTHO ce MPECTPYKTYypUpaT U MpoMe-
HUTE ca MOJIOKUTENHA. Taka HanmpuMmep, ako (oKycupame BHIMaHHUETO CH BPXY CHOT-
HOILIEHHETO Ha JIBa MAaKPOMKOHOMUYECKH ITOKa3aTessl, a MIMEHHO ,,HapacTBaHE Ha MPOU3-
BOIMTENHOCTTA Ha TpyAa“™ U ,HapacTBaHe obema Ha npusnedenute [131“, me ycraHo-
BHUM, 4e 3a mpe3 nmepuoaa 2003-2015r. (durypa 6.) Temnoro Ha HapacTBaHe Ha [13U y
Hac B CpaBHEHHUE C IMOCOYEHHTE MO-TOpe MKOHOMHMKH, MOTaja B CPETHUTE CTOMHOCTH,
JIOKaTO 0 OTHOILIIEHME HAa HAapacTBAHETO Ha MPOM3BOAUTENHOCTTA Ha TpyAa bearapus
M0-CKOPO M30CTaBa OT Apyrure crpanu. Heka moguepraem, ye MOCOYEHUST HNEPUO 3a
bearapus ce xapakrepusupa ¢ puHaIM3UpaHe, KaKTO Ha MazapHUTE peopMu, Taka U Ha
MIPEroBOpUTE 3a MbIHONpaBHO 4iaeHcTBO B EC. Ta3u cutyanus e npeponpenensia npo-
M3BOJICTBEHA CTPYKTypa C OrpaHWYeHa KOHKYPEHTOCITIOCOOHOCT M MPOU3BOJICTBOTO Ha
MPOAYKTH C HUCKa J0OOaBEHa CTOWHOCT.



OCHOBHM TbProBCKU NAapTHbOPU B EKCNOPTa Ha
Bbarapua nsssH EC

Kutan Typuma Ervner

W Ob6em Ha ekcnopTa 2017

MakepoHua  Pycua Cbpbus

B Obem Ha ekcriopTa B 2018

Quzypa 5.
Hsmounux: http://'www.nsi.bg/en/content/7979/exports-and-imports

[epuonsT cnen npueMaHeTo Ha Hamata crpana B EC oTBapst 1oOpu mepcneKTHBH

npea HEMHOTO pa3BUTHE, KOUTO MOTaT Ja JOMPUHECAT 32 U3BIUYAHE HAa JOIIBIHUTEIHU
W3TOJM OT €IWHHHS BBTpelreH maszap Ha EC, HO ChIO Taka M 3a MPEeCTPyKTypUpaHe,
KOETO BOJH clie/l cebe cH Mo-BUCOKa MPOM3BOJACTBEHA epeKTUBHOCT. Taka HanpuMep ako

mpocieiuM KoMOMHauusTa OT IOKa3aTeluTe ,lleHa Ha TpyAa™“ U ,,AKOHOMHYECKH
pactex* (durypa 7.) B paMKuTe Ha BTOPOTO AeceTwieTre Ha XX Bek, me yCTaHOBHUM,

IoKa3aTeJisl B CPAaBHECHUC C APYTUTEC UKOHOMUKU OT HeHTpaJ'IHa u M3TouHa EBpona.

e BLnrame C€ oTiiIn4yaBa C €JUH OT Hal-BUCOKHUTE TEMIIOBE Ha HapacCcTBaHC 1 11O ABAaTa
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Camo 1o cebe cu yBelmnIaBaHETO IIeHATa Ha TpyIa OW MOTJIO Ja ce mpHueMe, KaTto
3ary0a Ha KOHKYPEHTHO MPEAUMCTBO (XapaKTEpHO 3a HAYAJIOTO Ha MPEeXoja HU KbM Ta-
3apHa UKOHOMHMKA), KOETO OM MOTJIO J]a MPUBJieUe MOBEYE WHBECTHIINN KbM bharapus ¢
IeJT OpraHu3UpaHe Ha MPOU3BOJICTBO, BKII. HA TAKOBA C EKCIIOPTHA HacoueHOCT. Ho kom-
GI/IHaHI/IHTa OT JBaTa I10Ka3aTeCiisd B ChbITHOCT IIOKa3Ba, Y€ KbM HaGJIIOI[aBaHI/ISI nepuona y
HAaCc BEYE CE ¢ YCTaHOBMJIA HOBa CTPYKTypa Ha MPOU3BOACTBOTO, KOSATO M3TIACKBA Ha
MPEJICH TUIaH MO-BUCOKOS()EKTUBHH MPOU3BOJICTBEHH JeiHOCTU. B T03u cMucha boira-
pHsl € B ChCTOSTHHE J1a H3HACS CTOKH C TIO-BUCOKA J0OaBEHA CTOWHOCT, MaKap CErairHoTo
ChCTOSTHHE Ha M3HOCA JIa [TOKA3Ba BCE OIIE MTPEBEC HA T€3HM CTOKH, KOUTO HE CE OTINYABAT
¢ BUCOKa JJ0O0aBeHa CTOHHOCT. OT U3N0KEHUTE Pa3ChKICHHS CE HAlara u3BOAbT, Ue Mpo-
IECHTE Ha BCE MO-33][blI00YaBAIaTa Ce MPOU3BOJICTBEHA U THProBCKAa WHTErpalus Ha
ET:»J'II'apI/ISI kbM EC BIUSASAT HOMOKUTETHO HA HallMOHaJIHaTa HU MKOHOMMKaA U Tr€HEpupat
penuIia MojJoKUTETHH e()EKTH, BKJIL. TI0 OTHOIICHUE HA SKCITOPTA.

4. YcnemHu opranu3anuoHHu ¢GopMu M penleHusi OT eBpoleiickara
NMPaKTHKA 32 HAChPYaBaHe HA OBJrapCKUs eKCIOPT

B opranu3zanyoneH miaH GyHKIMOHUPAHETO HA CTPYKTYPUTE 32 €KCIIOPTHO HACHP-
YaBaHE B OTJCIHUTE CTPAHU € pa3iMyHa U 3aBUCH OT MPUOPUTECTUTE HA TIPABUTEIICTBOTO
U MOJAXOJMTE 3a PEIIaBaHETO Ha MPOOJIEMHUTE, CBBP3aHU C EKCIIOPTHOTO HAchpYaBaHE.
Taka nanpumep B ['epMaHus JbpkaBHATA MOJHMTHKA 332 HAChpPUYaBaHE Ha EKCIIOPTa ce
OCBILECTBABA IO TPU (GOPMH’ Upe3: FapaHIKs, KOATO OOMKHOBEHO CITyKH 3a TOKPUBAHE
Ha TOJIUTHYECKUS PUCK; TIOPHYUTEICTBA, KOUTO OCBEH MOJMTUICCKUTE PUCKOBE IMMOKPH-
BaT W OM3HEC PUCKOBE; MPEIOCTaBsSHE Ha CyOCUINU, KOUTO CE M3Pa3Xo/Bar 3a MOJro-
TOBKa M TPEHUHUT MPOrpaMu Ha GUPMHUTE ¢ SKCIIOPTHA HACOYCHOCT, MPEAU BCHUKO Ha
MCIL.

B mpaktukaTta ce HaOMIOJaBaT TONIMO pa3sHOOOpasue B MPHIIAraHUTE TOIXO.H,
CXeMH U Ha0Op OT YCIIYTH, KaKTO U Pa3IMYHUA OPTaHU3AIMOHHU CTPYKTYPH 32 peaii3u-
paHeTo Ha MOJIMTHKATA 332 HaChpyaBaHe Ha eKcropTa. ETo 3a1io B mo3HABaTEHO OTHO-
HICHUE ¢ 00pe Ja ce MPOyYH MPAKTUKATA, KAKTO Ha PA3BUTUTE B EKCIIOPTHO OTHOIICHUE
WKOHOMHKH, TaKa U WKOHOMWKH TIPEOJIONICIH TPYAHOCTUTE HA MpexoJia KbM Ma3apHa
nkoHOMUKa. [10 Ta3u mpuumHa ce cupaMe Ha IPUMEPH OT IpaKkTUKara Ha ['epMaHus u
Uexus. JJoObp mpumMep OT eBporeiickara mpakTuka ¢ ['epmaHusi, KbJETO JAbpKaBaTa €
MPEXBBPIIUIIA PA3TISKIAHETO U 00paboTKaTa HA UCKAHUATA 32 TApaHIIMU U MOPBHUNTEN-
CTBa Ha JIBC YaCTHH JIPYXKECTBA, KOUTO JICHCTBAT KaTO CIelHaIn3upanu opranu — PwC
Aktiengesellschaft 1 EULER HERMES Kreditversicherungs-Aktiengesellschaft®. 11
JIBETE PYKECTBA ca 00pasell 3a 100pe pa3BUTOTO M PYHKIHOHHPAIIO MTyOIHYHO-YACTHO

7 Zusammenfassende Ubersichten fiir den AuBenhandel; Statistisches Bundesamt,
Wiesbaden 2014; Wzrounmk: https://www.destatis.de/DE/Publikationen/Thematisch/Aussen-
handel/Gesamtentwicklung/ZusammenfassendeUebersichtenM2070100141074.pdf?__blob=pub
licationFile u B: http://www.ixpos.de/cln_047/sid_1A8CIFFE81F22E3F1CD190F2CC35FFDA
/DE/Home/homepage node.html? nnn=true

8 http://www.eulerhermes.com/ger/ger/index.html
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HMapTHBOPCTBO, B KOETO C€ ChUETABAT NPEINPHEMUUBOCTTA U e()EKTHBHOCTTA HA YaCT-
HaTa UHULUATHBA M CUTYPHOCTTA Ha IbP)KaBHOTO peryiupane. DyHKIUUTE Ha IpysKec-
TBATa Ce 3aKJII0¥aBaT B CIEAHOTO : J]a CIIy’kKaT KaTo cBoeoOpaseH ,,TpaMIUIue” 3a dup-
MHTE, KaTO UTPAAT POJIATA Ha IIOCPEHUK; [1a IOOUpAT 3a pupmMaTa, C KOETO 1a yIISCHIBAT
EKCIOpTa; Ja MOJIoMaraT U3ITbIHEHHETO Ha Bh3JI0KEHUTE MMOPHUKH; Ja HANIPABAT Bb3-
MOJKHO y4acTHETO Ha HALIMOHAIHUTE (PUPMH B THPTOBCKU W3JI0KEHUS 32 CTUMYJIUpaHE
Ha eKCIIOPTa; 1a CTUMYJIUPAT MEXITyHApOJHUTE (OPMH 3a KOOIIEpHPAHE; Ja ChAeHCTBAT
3a TIPEIOCTAaBSIHETO Ha CKCIIOPTHH KPEITUTH.

Hapen c¢ mocouenute mo-rope apyxectBa B ['epmanust neiictBa u Dexepanna
ciy>k0a 3a CTONAHCTBOTO M KOHTpo Ha m3Hoca'’ (Bundesamt fiir Wirtschaft und Ausfuhr
Kontrolle, BAFA), unsiTo 0OCHOBHA IIeJ € ITOATIOMaraHe Ha MaJIKUTE W CPEIHU IPSIIIPH-
ATHUS, HO HE Ype3 MPEKH MEPKH 32 CTUMYJIMpaHE Ha eKCIIOpTa, a 4pe3 MOBUIaBaHe Ha
TSXHAaTa KOHKYPEHTOCIIOCOOHOCT 32 YCIEIIHO IPEICTaBsIHe Ha MEXKIYHAPOIHUS ma3ap.

Tabauya 1

Cybcudupanu om BAFA mpenune npoepamu KoM oupmume ¢ eKCNOPMmMHA HACOYEHOCH
@OupmMu-y4YacTHHYKHU B o0y4eHusita |bpoii Pa3mep Ha cyOcuausTa
cropej YNPaKHABAHATA AeHHOCT nporpamMu (eBpo)

[IpousBoacTBo 903 1242 797,33
Tpancnopt 36 35 319,10
Hpyru ycayru 2 069 2 328 330,03
BbHIIIHA THProBUs U THPrOBHUS Ha €pO 453 590 199,11
Teprosus Ha qpebHO 2 288 2 654 509,79
CeMeiHH PECTOPAaHTH M XOTEIH 670 832 123,63
CBoOoHH TTpodecru 1478 1693 619,69
3anasTu 3365 4239 453,48
O6mo 11 445 13 826 189,05

HWsmounuk: Directorate-General for Trade. European Communities, 201 3.

Unesra 3a ch3maBaHeTo Ha Ta3W CIy0a € ¢ HelHa MOMOI eKCIIOPTHO OPHEHTH-
panute MCII na cTaHar mo-yCTOWYMBH M TO-JIECHO aJalTHPAIld c€ KbM €BEHTYaJIHH
CTPYKTYpHH NPOMEHH B masapHarta cpena (Tabmuma 1). 3a mocTurane Ha OCTaBEHUTE
TIpeJl OpraHMU3aluATa e IbpXKaBaTa OTHyCKa CyOCHINH, Ype3 KOWTO Ce MOAIoMara
00y4eHHEeTO W MOJATOTOBKAaTa Ha CIIEIUAINCTH B 00NacTTa HAa MapKeTHHTa, M3HOCA U
MeXIyHapoJHaTa ThPTOBHSL.

OTHocHUTENHA UEHTpalu3alus B CTPYKTypHaTa OpraHu3alusi Ha EKCIOPTHOTO
cTumylipaHe ce HaOmomaBa n B Yexumsa. C Ta3m mucus ¢ HatoBapeHa YexMumect
(Czechinvest)— areHnus 3a pa3BUTHE HA HHBECTULMHUTE U O6U3Heca''. AreHIusaTa € yacT

° http://www.german-pavillion.com/content/en/home/home.php. Directorate-General for
Trade, European Communities, 2009.

19 http://www.bafa.de

1 http://www.czechinvest.org/
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OT MUHUCTEPCTBOTO HAa TPOMMUIILICHOCTTA U ThPrOBUATA U ChlllecTBYBa oT 1992 r. I'naB-
HaTa 3a/la4a Ha Ta3W OpraHU3alys € Ja ChbBETBa M IMOJAINOMAara ChIIECTBYBAIld U HOBU
MECTHH (pUpMH, KAKTO U YyKAECTPAaHHUTE HHBECTUTOPU B CTpaHata. Ts € equHCTBeHATa
areHIys B CTpaHaTa, KOSTO OTIPaBs UCKAHUS 32 MHBECTULIMOHHHU YJIECHEHHS IIPEl KOM-
METEeHTHUTE IbPKaBHU UHCTUTYLIMU. OpraHu3amusTa MpecTaBs cTpaHaTa B Uy >kOuHa 1
nocpenanun mexny EC u MCII B Uexus rpu yCBOSIBAaHETO Ha CTPYKTYPHUTE (OHIOBE
Ha Cplo3a. 3a meproia Ha CBOETO CHILECTBYBaHE arcHIMATA YCIELIHO € peanu3upaina
771 MHBECTUIIMOHHU MPOEKTA Ha 00IIa CTOHHOCT MOBeYe OT 18 MuiIMapa marcku J0-
Japa, KOUTO ca JOBENU 0 Ch3AaBaHeTo Ha okojo 154 000 HOBM pabOTHH MecTa B CTpa-
HaTa. YcropeaHo ¢ ToBa YexuHBecT Haco4uBa KbM MECTHHU (PUPMU NOBEYE OT 3 MUIuapaa
€BpO OT €BPOIEHCKUTE CTPYKTYpHH (OHAOBE IO OIepaTHBHATA mporpama ,,Ilpennpus-
Tug ¥ nHoBauu 2007-2013r.”.

CBbBpeMEHHUTE TEXHOJIOTUH 32 KOMYHHUKAIHSA 3a€THO C KOMITIOTHPHUTE U HHTEPHET
TEXHOJIOTMHTE IO3BOJISIBAT M3IOJI3BAHETO HA BCE IIO-HOBU MOAXOAM 3a HaOHMpaHE Ha
nH(pOopMaIysl, 3a yCTAaHOBSABaHE HAa KOHTAKTH U 3a IOJAbpKaHe Ha OM3HEC BPB3KH, KOUTO
7la IPEeIOCTaBIT HETPAAULIMOHHM YCIYTH 3a HachbpyaBaHE Ha €KCIIOpPTHAaTa JEHHOCT Ha
¢upmure. Taka Harpumep mipe3 2001 1. B Uexwust ctaptupa MHaTEpHET mopran - Business-
Info.cz'? - koiiTO ce mourEpska OT MUHICTEPCTBOTO HAa MPOMHUIIIEHOCTTA U THPrOBHATA
CBBMECTHO C BCUYKH APYTU MHCTUTYLUH U OpTaHU3allUM CBBP3aHM C ekcropra B Yem-
kara perryonuka (Yexrpeiin, YexuBect, Uemka ekcrioprHa 6anka, Kopmoparus 3a ek-
CIIOPTHH rapaHLUH U 3acTpaxoBku, CTONAaHCKa Kamapa U 1p.). Y CIyrure, npeajaraHu
OT TopTaja Morar Ja ce 0000IIAT Mo cICTHUS HaYHH: OTKPUBAHE HA eJIEKTPOHHHU (op-
MyJsipu B UHTepHeT 1 ipeAaBaHe Ha HHQOpManusaTa MeXIy HOI3BaTels U ChOTBETHATA
Ibp’KaBHA MHCTUTYLMS, HAMUPAHE HA IOAXOISMIM IIPOTPaMU U CYOCHIUH TIO MPOEKTH
Ha EC u Ha 4emKkoTo MpaBUTEICTBO; ThPCEHE HAa MOTEHIIMAIIHU KIMEHTH 3a]1 TPaHHUIIa;
CIPAaBOYHHK Ha OOIECTBEHUTE TIOPBUKH; TIOZOOPsIBaHE HA KOMYHUKAIIMATA MEXIY QHp-
MUTE U Pa3INYHUTE TbP>KaBHU WHCTUTYLUH.

B cnenctBue Ha M3I0XKEHOTO Ce Hajara M3BOIBT, Y€ B OPTaHM3ALMOHEH IUIAH B
OTJEIIHUTE MKOHOMHUKHU C€ MpHEeMaT Pa3InYHM MOAXOAU U CTPYKTYpPHU 3a Ch3JlaBaHE U
(YHKIMOHUpAHE Ha MOJIMTHKH 33 EKCIIOPTHO HachpyaBaHe. Hsima npeku qokazaTencTsa
3a TOBa, KOs OpraHu3armoHHa ¢popMa e mo-e(peKTUBHA OT IJIeIHA TOYKa Ha (PYHKITMOHMU-
paHeTo — HEHTPATIU3UPAHU C JOMUHHUPAIIO IBPKABHO yyacTre GOopMH WK ACLEHTPAIIH-
3UpaHu MyOJMYHO-YaCTHHU MapTHHOPCTBA.

JlutepaTypHu ¥ UHPOPMALMOHHU U3TOYHHUIIH

WTO Trade Policy Review: EU committed to open trade. http://trade.ec.europa.eu
/doclib/press/index.cfm?id=944

World Trade Organization. TRADE POLICY REVIEW, Report by the secretariat. The
European Union. 18 May 2015, (15-2598), pp.20.

Zusammenfassende Ubersichten fiir den AuBenhandel ; Statistisches Bundesamt, Wies-
baden 2014.https://www.destatis.de/DE/Publikationen/Thematisch/Aussenhandel/

12 http://www.businessinfo/cz/en/
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Gesamtentwicklung/ZusammenfassendeUebersichtenM2070100141074.pdf?__ blo
b=publicationFile

International Trade Commission, Small and Medium-Sized Enterprises: Overview of
Participation in U.S. Exports, January 2010, p. i, http://www.usitc.gov/
publications/332/pub4125.pdf

Directorate-General for Trade, European Communities, 2015. http://www.german-
pavillion.com/content/en/home/home.php.

http://www.acea.be/statistics/tag/category/exports-of-passenger-cars

http://www.ixpos.de/cln_047/sid_1ASCIFFE81F22E3F1CD190F2CC35FFDA/DE/Ho
me/homepage node.html? nnn=true

http://www.eulerhermes.com/ger/ger/index.html

https://europa.eu/european-union/about-eu/figures/economy _en

http://www.bafa.de

http://www.czechinvest.org/

http://www .businessinfo/cz/en/
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ITPOYYBAHE HA HAT'JIACU KBM TPYJIOBA MUT'PAIIUA Y HAC
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Hensinka Anexcanaposa, alexandrova.n@ue-varna.bg
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Pesrome: Ilpe3 nocnennuTe AeceTHIIETHS 32 MHOTO OBJITapu TpyAOBaTa MUTPAITHS
€ BapHaHT 3a CIpaBsHE C NKOHOMHYECKUTE TPYAHOCTH, U MPOLECHT NpoabiKaBa. M3c-
JIeBAaHETO HM MPOYyYBa HAIJIACHTE KbM TPYyIIOBAa MUTpaLHs, Ype3 pasriiekJaHe Ha “Ke-
JIAaHWUTE 3aIIaTi’ B HAKOJIKO “TUIIOBH’ CTPaHH.

OCHOBHUTE HM pe3yNTaTH ca Y€ PECIOHAECHTUTE MpaBsT SICHO pa3rpaHUYeHHE
MEXIY pa3IMYHATE CTPAaHW KAaTO MUTPALMOHHA LIEJ, U CHIIEBPEMEHHO BIKAAHUATA 32
3aIUIaTUTE B 4y>KOMHA CUIIHO Bapupart, 3a pa3jiuKa OT BIXKAAHMITA 3a 3aIlJIaTUTE y Hac.

KiaouoBu AYMM: 3a1J1aTy, TPyA0Ba MUT'pallid, UKOHOMUYECKHU HarJiacu.

JEL: J61,J31, R23, P23.

A STUDY OF ATTITUDES TOWARDS LABOR MIGRATION
IN BULGARIA

Georgi Marinov, gmarinov@ue-varna.bg
“International Economic Relations” Department
University of Economics - Varna

Nedyalka Alexandrova, alexandrova.n@ue-varna.bg
“International Economic Relations” Department
University of Economics - Varna

Abstract: In the last decades, an option for many Bulgarians is the labor migration
abroad, and the process still continues. Our study explores the attitudes towards labor
migration, by examining the “desired wages” in several “pivot” countries.

Our main findings are that respondents clearly distinguish between different
countries as a target for labor migration, and at the same time views about wages
abroad vary significantly, unlike views about local wages.

Key words: wages, labor migration, economic attitudes.

JEL: J61,J31, R23, P23.
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1. BbBeaenue

B nocnegnute necetwiieTHs MHOTO OBJrapu HNOTBhPCHXa MPEMUTAaHUE, MO-T00Bp
JKUBOT 3a ceOe CH MM 3a ceMeicTBaTa CH WU To-1o0pa cebepeann3anus B 9yKOnHA.
ITo onenku Ha MexayHapoaHara opranusanus no murpamus kbM OOH (International
Organization for Migration — [OM) ObarapuTte, >KxuBeely B APYTH AbPKaBH ca OKOJIO
1,3 muH. mymm (International Organization for Migration). Makap u ¢ HaManenu TeM-
MoBe B ToOcieqHoTo neceTmwinetne (HarumonaneH cratucTudecku HHCTUTYT, 2014),
eMHTpaliiTa Cpej HaceleHneTo Ha bbarapus npoabikasa kato npe3 2017 r. ca emur-
pupanu 26 992 6wnarapcuku rpaxnanu (Hamwonanen cratuctudecku WHCTUTYT, 2018).
ChIeBpEMEHHO Yy HAcC 3al04BaT /a ce U3sBSIBAT TEHAEHIUN KAaTO HEIOCTUT Ha paboTHA
pbKa, ocobeHO B Hskom chepu W 3a ompenelieHn nmpodecun. bpiarapus B mocieqHute
TOAMHU € U3IpaBeHa mpe] HeoOX0IUMOCTTa OT ,,BHACSHETO* Ha paboTHA pbKa OT APYTH
JIbpKaBu, npeauMHO ModgoBa u YkpaiiHa. ToBa Ha CBOHM pej Mmopaxkaa HOBU Harpe-
KEHHUsI B OOILECTBOTO, BKIIOYMTENIHO CTpax OT 3ary0a Ha pabOTHH MecTa, cTpax OT
HEJIOsTHA KOHKYPEHIMA OT CTpaHa Ha MPUXOIAIIUTEe padOTHHLM U 1p. Beuuko ToBa
MOPOJM MHTEpeca KbM H3JICEIBAaHE HA HArjacuTe HA HACEJICHUETO KbM TPyAOBa MUIPa-
UL,

2. [loaxoau KM TPYA0BATA MUTPALUA

Mox ,,TpynoBa MuUrpanus™ B IIUPOK CMUCHI c€ pa3dupa MHUTpaIys C IIeT TPYyI0Ba
3aeToCT. MeXayHapoaHaTa opraHu3alys o MUTpalys oNpeaeist KaTto ,,MUTpaHT™ Bce-
KH YOBEK, KOWTO € MpeMHHAJ JbpKaBHA IPAaHMIA U c€ HAMHpPA M3BBH OOMYAiHOTO CH
mscto (habitual place), He3aBUCUMO OT JIETaHHS MY CTaTyc, NIPUYMHHUTE 32 TOBA M
npoawkuTenHocTTa Ha mpectos (International Organization for Migration). Ilox
,,MUTPALU™“ B MO-TECEH CMHCHI Ce pa3dMpa TaKOoBa MPEMECTBAaHE 3a MEPUOJ, HaJBH-
maBani eaHa roawHa. Pa30umpanero 3a ,,TpyIoBa MUTpalHs HacodYBa KbM IIeNTa Ha
MUTpaLUsITa, KaTo ce MpueMa, ue TS € YIpakHsBaHe Ha TpyxoBa aeidHocT. Taka ompe-
JeJIeHHETO Ha ,,TPy/I0Ba MUTpPAIMs‘, BE3IPUETO OT MeXayHapoaHaTa OpraHu3amus mo
tpyna (International Labour Organization — ILO) e “murpanT, Koito paboTu wim e
0e3paboreH, HO Thpcu padota™ (International Labour Organizatin, 2015, xiii). Cneno-
BaTeTHO TPyJOBaTa MHUrpauus cjielBa Ja ce pa3dupa KaTo NPUABMKBAHE Ha XOpa B
Apyra JbpkKaBa C [eJI OChILISCTABAaHE Ha TPYJIOBa 3a€TOCT.

B nwmrepatypara kaTo Hai-4ecTHM MPUYMHU 32 TPYJOBa MHUTpalUs ce coyar
THPCEHETO Ha MO-BHUCOKH MOXOM, IO-CUTypHa paboTa, Mmo-7o0pH BB3MOKHOCTH 3a
WHIMBUAYATHO PA3BUTHE M Jp., 0OCAMHEHH IOJ 00O0OIIAaBAIOTO CTPEMEX KBM IIO-
I00pH COIMAITHM YCIIOBHS Ha JKMBOT, TIOPOJICH OT YCEIIAaHETO Y MUTPAHTa 3a HAKAKBB
BuUa HecurypHocT ([dumutpos, 2014). TakaBa HECUTYPHOCT M3MUTBAT OOJIIIMHCTBOTO
oT OBarapckuTe rpaxaanu. Criopen u3ciaeBaHe Ha Hall-pa3pPOCTPAHCHUTE CTPAXOBE Y
Hac, CTPaxbT OT OETHOCT M HEBB3MOKHOCT 3a OCHIYpsSBaHE Ha HOPMaJeH >KH3HEH
CTaHAAPT € Ha IBPBO MSCTO 110 HHTEH3UBHOCT, CJIEBAH OT CTpax OT CMaj B JJOXOAUTE U
HapylaBaHe Ha HOPMaJIHHUA KHU3HEH cTaHgapT (Amocrtonos, 2014, 157). Ocobeno cui-
HO BB3/IeiiCTBa TO3M CTpaxX Ha MIIAIUTE X0Opa, 32 KOUTO ,,0CTaBAT HIKOJIKO BH3MOKHOC-
TH: IPUMHPEHNE, EMUTPAIHs B Uy>KOMHA 32 HAMHpaHe Ha 10-100py MIAHCOBE 3a peau-

15



3amusl WK ClIeBaHe Ha MOJCIH Ha OBpP30 M OOMKHOBEHO IPECTHITHO 3a0oraTsBaHe™
(Amocronos, 2014, 161). Bepxy pemeHuero 3a TpyJoBa MUTpalusl BIUSHUE OKa3BatT
pasiauyHU (PaKTOpH, pa3ndyusATa B PAaBHUINETO Ha pa0OTHATa 3ariiaTa ce MpueMa 3a
kirouoBo (Llanosa, 2008, 55).

Bceuuko ToBa nmaBa ocHOBa 3a (OpMyNIMpaHe Ha HaydHATa XWIOTe3a, Y€ KaTo
OCHOBEH CTHMYJ 3a TpYJAOBa MUTpaLusi Ha OBITapcKUTE TPaKAaHU MOXKE Ja ce pasr-
JIeKIa HUCKOTO PaBHUIIE HA JIOXOIWTE, KOMTO TOJy4aBaT B bhirapus, ChueTaHO ChC
CTpaxa oT 3ary0a Ha KH3HEH cTaHaapT. Thif KaTo cTpaxbT € CBbpP3aH HE caMo C 00eK-
TUBHATa 3ary0a Ha JTOXOIH, HO U C T.Hap. ,,0THOCHTEIHA OeIHOCT (CIIPSIMO HHBOTO Ha
JOXOJUTE B OOIIECTBOTO), M3CIEABAHETO HAa HATJACHTE KBbM TPYAOBa MHTpaIUs HE
MOJKE J1a C€ OCBIIECTBH CaMO Bh3 OCHOBA HA CTATHUCTHYECKH ITOKA3aTEeNX 3a HUBATa Ha
noxoxaute. TakoBa u3cienBaHe TpsiOBa Ja 00XBaHE W HayMHA, 10 KOWTO XOpaTa BB3I-
puemMar cyOeKTHBHO paBHUIIETO CH Ha JIOXOIH, )KU3HEH CTaHIapT U OemHocT. MIMeHHO
amnepleniusITa Ha CbOTHOIIEHUETO ,,IOXOIN — XKHU3HEH CTaHJapT* MOTHBHpA XOpara Jia
ce Hacoyar KbM TpyAoBa Murpaius. Ha Ta3u ocHOBa B HACTOSAMIMS JOKJIAA € U3BBPIIIE-
HO MPOY4YBaHE Ha HATJIACHTE Ha OBITapCKUTE TPaskAaHu 3a TPYA0Ba MUTPaLIUs.

B uscnenBane Ha Harnmacute 3a emurpauust keM 2010 r. e ycraHoBeHo, ye ,,Bcexu
netn ObsrapuH (20%) n3passaBa MOJIOKUTETHO OTHOIIIEHUE KBbM HIesTa Ja mopadoTh 3a
HSIKOJIKO TOAWHU B 4y>KOMHA, HO CJIeJ TOBa Jla ce 3aBbpHE B poauHata” (Kpbcresa,
2011, 23). B uscinenBaHe Ha MOTHBHUTE 3a TPYAOBa €MHUrpamus Ha OBITapCKHUTE
TpaXXIaH! € YCTaHOBEHO, Ye OKOJIO MOJIOBHHATA OT TAX Ca MOTHBHPHHU OT pPEIIaBaHETO
Ha MaTepUaJHU MPo0JIeMH, a HaJl eHa TpeTa — OT MO-BUCOKHS CTaHAApT U Mo-100puTe
ycnosus (Mapkos, 2006, 81).

3. U3caeaBaHero

[IpoyuBaHeTo B HacTOSIIMSA MTOKJIAJ CE OCHOBaBa Ha ye0-0a3mpaHO WHTEPBIO,
MIPOBEICHO TIpe3 mepuoda mapr-mait 2017 r. M3Bagkara € oT THH ,,lI0 yAOOCTBO®, ¢
pecnioneHTy npeauMuo ot CeBepousTouHa brarapus.

Toit kaTo 1enTa Ha MPOYYBAHETO € Ja OBAAT OTKPOSHH HArllacUTe 3a TPYIIOBa
MHTpanwsi, TO € GOKYyCHPAHO BhPXY XOpara B TPYI0CTIOCOOHA BB3pacT. [loTeHIMaHNTe
TPYJOBH MHUTPAHTH Ca ITBIHOJICTHUTE OBITapCKU TPakJAaHW, YJacTBAIlM aKTHBHO B
MKOHOMUKATa Ha cTpaHata. [1o Ta3u npuymHa U3ciaeIBaHETO € HACOYCHO KbM XOpaTa Ha
BB3pacT oT 18 10 65 ronuHu, KaTo ToBa U3UCKBaHe Oere (GopMyIMpaHo B aHKETaTa.

BBIpocHUKBT ChIBPIKa TPHU TPYIIH BBIIPOCH, PA3IPEACICHH 10 CICIHUS HAYNH:

® BBIPOCH OTHOCHO BIDKJIAHETO Ha PECHOHICHTUTE 3a pa3Mepa Ha pabOTHUTE
3aIjIaTH y HAacC ¥ OCOOCHO — 3a Pa3NIMYMsITa MEX]y TOJIEMHTE U IMO-MaJKUTE HACEICHU
Mecta (m3mon3BaMme ,,BapHa®“ KaTo mpencTaBIABAIO ,,[OMIM Tpamx’ MSICTO U
,, ' BPTOBHIIE" KaTO MPEICTABIISBAIIO ,,IT0O-MaIBK rpaa’ MiICcTo, n3060pbT Ha Thpropuiie
¢ o0ycioBeH ot (hakTa, ue ToBa € 00JIACTEH IEHTHP, T.€. HE € OT Hall-MaJIKUTE HACEIIEHU
MecTa, HO CBHITICBPEMEHHO € MSACTO, M3IMUTBAIIO0 HKOHOMHYECKH TPYAHOCTH);

® BBHIIPOCH OTHOCHO BIDKJAHETO HA PECMOHACHTUTE 3a TPyAOBaTa MHTpAIUsI B
qy)KOMHa, B 4YacTHOCT B PymMbHHS (OTHOCHTENHO OJIM3Ka CTpaHa — KaKTO KaTo
pa3CcTosHUE, TaKa W KaTo KU3HEH CTaHIapT W MaHTaluTeT), benrus (,,craHmapTHa™ 3a
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3anagra EBpoma crpana) m IlIBerus (maned — KakTO KaTO pa3CTOSHHUE, TaKa M KaTo
JKU3HEH CTaHIapT, MAHTAIUTET U KIIUMAT);

® BBIIPOCH OTHOCHO XapPaKTEPUCTUKUTE HA PECIIOHICHTHTE.

Toit karo HabWpaHETO HA MAHHOBHA MaTepHall CTaHA C TIOMOINTAa HAa aKTHBHOTO
CHJICHICTBHE Ha CTYyJIEHTH peloBHO oOydenue B MY-Bapna, HanuIe € U3BECTEH MpeBeC
Mo MOocoKa Ha mo-miuaaud xopa (no 30 rogumHM — MenuaHaTa Ha Bb3pacTTa Ha pec-
MOHJIEHTHTE HU ¢ 26, a cpenHaTta — 31.4 ronuan). TeopeTHdHO XOpaTa Ha Ta3u Bh3pacT
ca Hal-CKJIOHHM KbM €MUTpalus, Thi KaTo 3a TSAX TS OIIe He € ChIIbTCTBAaHa C HE00XO-
IUMOCTTA Jla C€ PasfelisiT ChC CEMEWCTBOTO CH WM Ja EeMHUrpUpar 3aexHo ¢ Hero. [1o
JIaHHW Ha HanuoHamHUS CTaTUCTHYECKH HMHCTUTYT T€ ca OKOJIo 24% OT BCHYKH €MHT-
pupanm 6sirapcku rpakaann 3a 2017 1. (HammmonaneH cTaTHCTUIeCKH HHCTHTYT, 2018).

[Tomyuenu ca 623 otroBopa, OT KOUTO BamumaHu ca 597 — Ha 364 xenu u 233
Mbxke, 382 mo 30 roguam u 215 Hax 30 roauHu, 359 ¢ Buciie o6pasoBanue, 231 — cbe
CpeaHo, U 7 — C OCHOBHO.

4. PesynraTn

[IepBUSAT TeCcT, KOWTO Oele MPOBE/CH, € MPOBEPKa 3a Pa3INKK BbB BIXKIAHHITA HA
Xopara, KOJIKO TpsiOBa fga OBAAT MPENJIOKCHHUTE 3allIaTH B PA3IUYHUTE BU3HUPAHU
JIbPKaBH, 3a Ja TpeArnpueMaT MpeMecTBaHe Tam. M3mon3Bame CTaHIApTHO TMPErno-
pBhUBaHUSA 3a TakuBa Ienw t-test (Ha Student), BEB BapuaHTa My ,,paired” (10 TBOWKH).
JlaHHWTE OT TecTa ca npejcraBeHu B Taou. 1.

Tabnuya 1

Peszynmamu om paired t-test 3a paznuuusi Mexcoy 0aganume ome08OpPU 3a pa3IuyHume
ovparcasu

JIBOWKH TbpKaBU t df p-value
PymbHus - benrus -3.9346 576 9.349¢-05
Benrus - e -6.9992 579 7.151e-12
Pymbaus - [IBerus -6.5804 575 1.057e-10
bparapus - PymbpHUS -2.3588 575 0.01867
boarapus - bearus -2.6836 579 0.007491
boirapus - llIBenus -2.9797 579 0.003006

Hzmounuk: cobcmeenu uzducieHusl.

3a BCHYKHM Pa3riekIaHH ABbPXKABH € HAJHIE CTATHUCTHYECKH 3HAYMMa pa3jiHKa
MEXITy pa3OupaHHsiTa 32 TOBA, KOJIKO O ClIeIBaIO J1a € MpeAoKeHara 3amara, 3a aa
MOXXE HaUCTHUHA Jia C€ CTUTHE 10 MUI'pALlUs.

VYBepeHO MOXKeM Ja TBBPAMM ChILNO, Y€ PECHOHAEHTUTE MPaBAT MHOTO SCHA
pasimKa MeXIy TPUTE IbPKaBH — T.€. MEXKTy THIIOBETE 3a€TOCT B UyKOMHA.

CpenHo, cIpsIMO BIDKIQHMATA 32 pa3Mepa Ha 3alUIaTHTE Y Hac, Ta3M Pas3ikKa KaTo
a0COIOTHO M3payKeHHE € HAKOJIKO ITBTH 3aIlIAIlaHeTOo Y Hac, KaKTo € Mmoka3aHo B Talm. 2.

JlaHHWTE MOKa3BaT CBHIO, Y€ € HATUIIE MHOTO CEpPHO3HO pa3NphcBaHe Ha pa3dupa-
HHATA KOJIKO CJIe/(Ba Ja € MpeyIoKeHara 3a paboTta B qy)KOMHA 3a1uiata — CTaHAapTHO
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Tabauya 2
Paznuxu (8 nesoge, cpedno) mexicoy susuparume 3aniamu 8 pa3iudHume paszenedcoan

CMpanu
JbpxaBu boirapus PymMbHUs benrus [IBenus

3amaTa 1346.18 7166.99 7880.04 8591.91

CraHmapTHO OTKJIOHEHHE 899 59237 58566 58645

H3mounuk: cobcmeenu uzducieHusl.

TO OTKJIOHEHHE IPU BHU3HUPAHUTE 3aIIaTH B Uy>KOMHA € HSIKOJKO ITbTH HaJ CpeaHaTa
CTOIHOCT Ha camara 3aIljiara, 3a pas3juKa OT CUTyalusTa [IpY 3aIulaTara y Hac.

MoskeM na IpeanoaokKuM, Y€ PECIOHACHTUTE UMaT 3HAUMTEIHO IMO-OrpaHuuYeHa
nHpopMalus 3a paborara B 4yKOMHA, BOAEIIA caMoO 10 MHOro Oerja mpeicraBa 3a
TOBA, KAKBO CJIEJBA J]a UCKAT OT Hesl, 3a pa3jIMKa OT CUTYyalusITa y Hac.

3a cpaBHenue B Tabn. 3 ca mpencraBeHu cpeanata 3aruiaTta 3a 2017 r. BB BH-
supanute nbpxaBu (Fischer, 2018), kKakTo ¥ CHOTHOIIEHUETO MEXKIY CpeaHaTa CTOW-
HOCT Ha >KeJIaHUTE OT PECHOHACHTHUTE 3aIulaTH U (PaKTUYECKUTE HUBA HA 3aIUIAlIaHE.
[IpaBu BmeuaTiieHHe CHUIIHO M3KpUBEHATa IpEJCTaBa, KOATO MMaT IO OTHOIIEHHE Ha
Pymbaus. Ilpencrasure, kouto nuMat 3a benrus u llIBenns, Makap ¥ 3Ha4YUTENHU 3a-
BHUIIIEHH, Ca [10-OJIU3KU KaKTO 10 ICHCTBUTEIHOCTTA, TaKa U 10 MEXIY CH.

Tabauya 3
Cvomuoutenue mMexcoy suUUpanume 3aniamu u paxkmuueckume cpeoHu 00Xoo0u 8 pas-
JUYHUMeE pa32NencOaHy CMpanu

HAbpxaBa boearapus | PymbHus | benrus IIBerus
Cpeznen MeceueH JOX0]1 B €BPO 406 515 2091 2465
CpezneH MeceueH J0X0J1 JIE€BOBE 791,70 1004,25 4077,45 4806,75
Cpediia saiiata, BUMPAHA OT PEC-| 134618 | 716699 | 7880,04 | 8591,91
IIOHJACHTUTC
Koeduuent Busupait 10X KuM 1,70037 | 7,13666 | 1,93259 | 1,78747
peasieH CpeICH JI0XO0

Hszmounuk: cobcmeenu uzuucieHus.

[Mo-peraiinen moryien BBPXY JaHHHUTE pPa3KpHBa, Y€ PaslpPbCKBAHETO HA OTIO-
BOpUTE CE OBJDKU IVIABHO Ha BIKIAHMATA HA MO-MJIaJUTE XOpa, 32 KOUTO MOXE Ja ce
MIPEAIIOIO0KH, Ue UMAT TIO-MaJTbK OMUT OT paboTa B dykOmHa B EBpora. ChieBpeMeH-
HO UMEHHO MJIaJIUTE XOpa MMaT MO-TOJISIM MHUTpalnoHeH noTenuuan (Makau, 2009). B
pe3yiaTaT Ha TOBa MOXE Jia C€ MPENNoI0KH, Y€ MIAANUTE MOAX0XKIAT 3HAYUTEIHO MO-
ONITMHUCTHYHO KBbM MOTECHIHATHUTE CH BB3MOKHOCTHU MIPU €BEHTyaJIHa TPYlOBAa MUTpa-
1ust. CTaHAapTHUTE OTKJIOHEHHS B OTTOBOPUTE HA PECHOHAECHTHTE A0 U Haj 30 roaum-
Ha BB3pacT ca nokazanu B Tab. 4.

Kakro e BuOHO OT maHHUTE B TaOi. 4, MO-BB3pAaCTHUTE PECHOHACHTH MMAT IIO-
SICHH, ¥ TI0-KOXEPEHTHHU BIDKIAHMUS 3a pa3Mepa Ha 3aIlaTuTe.

U3zBecTeH Opoil peciOHIEHTH HE pa3rpaHuvaBaT UCKAHUTE 3aIUIaTH B Pa3UYIHUTE
CTpaHH, 0COOCHO KOTaTO CTaBa JAyMa 3a CTPaHU ¢ KOPEHHO pa3iuveH KU3HEH CTaHIapT
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Tabauya 4

Cmanoapmuu omKIoHeHUs (8 1e6d, CPeOHO) MeHcOy SU3UPaAHUme 3aniamu 8 pasiuy-

HUume pa32]l€.?iC()aHM cmpaHu

PecriongenTn\/IspkaBu boarapus PymbHUSA benrus Isenus
Bcenukn 899 59237 58566 58645
Ilox 31T. 981 73712 73031 73100
Hawmnan31r. 732 2375 2868 5157

Hszmounuk: cobcmeenu uzuucieHus.

ot Tto3u y Hac (benrust u IllIBenns), kakTo € mMokazaHo B Tadn. 5. [lodtu mBIHO € U
ChBIAJICHUETO C XOpaTa, 32 KOMTO MCKaHATa 3aIllaTa U 3a TPUTe CTpaHu ¢ eqHaksa (105
pecnionaenTa). OTYETIINBO ce MPOSIBSIBA M TEHJIESHIHS, )KEHUTE B MO-TOJSIMa CTEITeH J1a
He TIPaBAT pa3iInKa MeXIy UCKaHaTa 3aIJiaTa 3a pa3jIndHuTe cTpaHd. BeposTHa npyudn-
Ha MoXe J1a ObJie, 4e MepcleKThBaTa 3a TpyA0Ba eMHUrpanus He e Ouia pasriexaaHa Ha
MpakTUKa OT TAX. [[pyra Bb3MOXKHa MPUYMHA €, Y€ T MpELEHsIBAaT HCKaHaTa 3aIiaTa ¢
OTJIe]l CTIeCTSIBaHEe W/WJIM OCHTYPSIBaHE Ha JIOXOJHU 32 CEMEHCTBOTO cH B bwirapus, 6e3
orjie] Ha CTaHAapTa B ChOTBETHATA JbpKaBa.

Tabauya 5
Pecnonoenmu, ne npasewu paznuxa mexicoy UCKAHOMO 3aNIAWAHE 8 PAIUYHUME CIMPAHU

JIBOMKH nbpxKaBU bpoit OtH. g5 Kenu Mwpbxe
PymbHus - benrus 136 22,8% 81 55
Bbenrus - llIserus 264 44 2% 157 107
PymbHus - lIBenus 121 20,3% 72 49

Hzmounuk: cobcmeenu uzducieHusl.

[Monmy4yeHnuTe pe3ynraT HOCTABAT MO BBIPOC JOKOJIKO € BaJHIHO pa3OUpaHeTo 3a
TpyZoOBaTa MHIpalsl KaTro pandoHanHO pemeHne. OT TJiegHa TOYKAa Ha HEOK-
Jacudeckara Teopus 3a MEXIyHapoIHaTa TpyIoBa MUTpalus, ,,B3emaiiku 100poBOIHO
pelieHne 3a MUTpanus, paboTHUKBT A00pe MO3HAaBa BCHUKM aJITEPHATUBHU (Pa3IUIHU
CTpaHM HAa UMHUIPALUATA C TEXHUTEC HEEAHAKBU YCIOBHS 3a HaeMaHe Ha pa0oTa, 3ara-
LIaHEe Ha TPYAa, COLUAIHO OCUTYpSIBaHE U T.H.) U KaTO PALIMOHAIHO AEHCTBAI] CyOeKT
e u3depe OHa3M OT TAX, KOATO My OCHTypsBa Hai-rojiimMa HeTHa u3roaa (mojsa).
(Mapunos, 2007, 6). [Tony4deHuTe OT U3cIeIBAaHETO pe3yATaTH HE MOAKPENAT pa3oupa-
HETO 3a MUTPaHTa KaTo 3a PallMOHAIHO AeHCTBaIl HHPOPMUPAH CYOEKT.

5. 3akaouenue

B 3axmrouenune Moke Ja ce I0CO4H, Y€ pa3IninsATa B paBHUINATA HA 3allIalllaHe Ha
TpyJa U B ’KM3HEHHA CTaHAApT ca OCHOBHM, HO Jlajied He €MHCTBEHH MPEANOCTaBKH 32
TpyAOBa MUrpanus. 3HAUUTETHO BIUSHHUE BbPXY Hes OKa3BaT peauna (akTopu KaTo
noj, o0pa3oBaHue, KBaau(UKalus, CeMEHHO IOJIOKEHHE, BIACEHE Ha UyXKIU €3UIH,
JOCTBIT A0 T.Hap. MUTPAMOHHU Mpexu (PpopMarHM Win HeOPMATHH acOLMUAIMU Ha
EMHUTPaHTUTE OT AaJeHa CTpaHa, MOJABPKAIIU BPB3KUA C OMU3KU, IPUATEIH U ChOTE-
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YeCTBEHUIIM B CTpaHaTa Ha E€MHTpaluATa), MOJUTHYECKa CTaOMIIHOCT Ha CTpaHara,
MIEPCIEKTUBA 3a PA3BUTHUE U .
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Abstract: the article deals with sequences for the real sector of the national
economy as one of the priority objects of hybrid aggression, because of which the
industrial potential of the country is gradually depleted. The article reveads main
merchandises shifts in Ukraine’s international trade in recent years due to warfare
conflict.
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Introduction

With the beginning of the warfare conflict on the territory of Ukraine in 2014, the
issue of energy dependence on the Donbass coals on the one hand and the provision of
export in the conditions of the loss of a part of its industrial potential became vita
important.

UKraine' s main macr o-economic data

During 2014-2015, nationa currency devaluated in 2 times and GDP dropped by
11%. The more detailed information is presented in table 1.

Asof 2016 Ukraine had a negative trade balance of 2.76 bin USD in net imports. As
compared to their trade balance in 1995 when they had a positive trade balance of 0.35
bln USD in net exports.

Table 1
Main macro-indicators of Ukraine in 2015-2016

Rank in world trade,
GDP (million current US$, 2016) |93 263|2016 Exports |Imports
GDP per capita (US$, 2014-2016) | 2 476 |Merchandise 52 55
Current account balance (% GDP, excluding intra-EU
2016) -3.6 |trade 35 37
Trade per capita (US$, 2014-2016) | 1 279 |Commercial services 54 59
Trade (% GDP, 2014-2016) 51.7 |excluding intra-EU trade 35 41

Source: Ukraine. http://stat.wto.org/CountryProfile/\WWSDBCountry PFView.aspx?Country= UA.

21



Ukraine s Exportsand Imports

In 2016 Ukraine exported 35.1 bin USD, making it the 52nd largest exporter in the
world. During the last five years the exports of Ukraine have decreased at an annualized
rate of -13.8%, from 73 bln USD in 2011 to 35.1 bln USD in 2016. The most recent
exports are led by Seed Qils which represent 9.8% of the total exports of Ukraine,
followed by Wheat, which account for 6.74% (fig. 1).

Total: $35.18

Metals i Mineral
' Products

Vegetable Products

19%

Figure 1. Ukraine' s exportsin 2016
Source: Ukraine. https.//atlas.media.mit.edu/en/profile/country/ukr/.

The value of Ukraine's total exports, as well as the export of agricultural products
is reducing starting from 2013. However, the export of non-agricultural products is
shrinking significantly faster than agricultural, herewith in 2016 we observe the growth
of agricultura exports. In 2016 the value of agricultural products export increased by 5%
(or 0.7 bln USD) compared to 2015, while decrease in exports of non-agricultural
products amounted to 10.5% (2.5 bin USD).

On the background of the total export volume decrease, the share of agricultural
export isincreasing. During the last 5 years, the share of agriculture in the structure of
the export revenue of Ukraine increased from 26% in 2012 to 42% in 2016. However, it
should be noted that the basis of agricultural exports is still exports of raw materials,
namely products of plant origin —wheat, corn, barley and soybeans. In 2016, total share
of mentioned products in the export of Ukraine amounted to 46%.

In 2016 Ukraine imported 37.8 bin USD, making it the 54th largest importer in the
world. During the last five years the imports of Ukraine have decreased at an annualized
rate of -15%, from 85.5 bin USD in 2011 to 37.8 bln USD in 2016. The most recent
imports are led by Refined Petroleum which represent 8.72% of the total imports of
Ukraine, followed by Packaged Medicaments, which account for 3.63% (fig. 2).

In 2016 we observe the growth of importsin agricultural products compared to 2015,
with a stable trend to reduction in total imports in recent years. In 2016 import of agri-
cultura products grew by 11.7% compared to 2015 and reached 3.9 bin USD, while in
comparison with 2012 importsfell by 48,3%. Whileimports of non-agricultural products
in 2016 compared to previous year increased only by 2.8% and comparing with the 2012
decreased by 54.7%. The share of agricultural importsin total import in 2016 has reached
10%. Among the main causes of the reduction of imports should be mentioned the de-
valuation and low purchasing power of the population.
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Total: $37.8B
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Figure 2. Ukraine' simportsin 2016
Source: Ukraine. https://atlas.media.mit.edu/en/profile/country/ukr/.

Metals

The main market of Ukrainian agricultural exports remains amarket of Asia, which
in 2016 has increased a share in the structure of exports to 48% from 47% in 2015. The
main partners in Asiain 2016 were — India, China and Iran. The second large partners
are the EU countries with a share of 27%, where the main roles play Spain, Netherlands
and Italy. Trio of leaders are countries of Africa, which in turn has increased their share
by 2,1%. The main partners from Africaare Egypt, Libyaand Tunisia. Also, we observe
afurther decrease in the trade with the CIS countries, mostly with Russia.

The top export destinations of Ukraine were Russia (3.85 bin USD), Turkey (2.28
bln USD), China (2.2 bin USD), Italy (2.05 bln USD) and Germany(1.92 bin USD) (fig. 3).

Total: $35.1B

Romania Turkey Japan Taland wemes

RUSSia Germany Spain Belarus

Poland e China
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Figure 3. Main Ukraine's exports destinations
Source: Ukraine. https:.//atlas.media.mit.edu/en/profile/country/ukr/.

Thetop import origins of Ukraine are Russia(6.27 bin USD), China (4.21 bin USD),
Germany(4.06 bin USD), Poland (3.76 bin USD) and Belarus(2.83 bin USD).

The basic group of supplier countries of agricultural productsto Ukraine are the EU
countries, they increase their share in Ukrainian imports by 1% in 2016 compared to
2015. The major European countries-suppliers are Germany, Poland and France. Asian
countries (mainly Turkey, Indonesia and China) and the countries of America (United
States, Brazil and Ecuador) increase their share by 2%. The further decline of the share
of the CIS countries (from 9% in 2015 to 3.8% in 2016) is observed, however in 2016
Russiaremained amajor supplier of agricultural productsto Ukraine among the countries
of the CIS, 30.6% among CIS countries.
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Total: $37.8B
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Figure 4. Main Ukraine' simports by origin
Source: Ukraine. https://atlas.media.mit.edu/en/profile/country/ukr/.

Ukraine increases imports from Turkey. In 2016 Ukraine increased purchases from
mentioned country by 103.7 min USD. Turkey is one of the main supplier of citrusfruits
(60.2% of all Ukraine' simports, 2016) and sunflower seeds (35% of all import). Ukraine
actively expand imports from the EU countries, where the main partners are the Nether-
lands (53.3 min USD in 2016 compared to 2015) and Germany (41 min USD). The Neth-
erlands supply to Ukraine mainly cocoa butter, chocolate, tobacco and substitutes, at the
same time Germany provides concentrates of coffee, end food products and ethyl.

Conclusions

Today, Ukrainian foreign trade is the import of machinery, fertilizers and fuel
(mainly from the Russian Federation) for the export of grain and sunflower oil. A
supporting role is played by the purchase of Russian coal (coke) and the sale of ferrous
metals and products from them. Domesticiron oreisalso in demand on the world market,
while exports of chemical products and machinery remain low.

The EU market does not compensate us for the loss of the Russian market. Because
on the Russian market Ukraine exported mainly products of heavy, light machine-
building products, and to the EU we export mainly agrarian products.

The industrial, technical and technological deformations are intensified. The
business environmental for enterprises steadily complicates, and gaps in the national
transport network are formed. At the sametime, the economic policy of the state in recent
years, aimed a macroeconomic stabilization, inflation targeting and moderate
devauation of the national currency, have created conditions for structural
transformationsin the real sector.

As a result, in 2016, the growth of industrial production was recorded at 2.8%
compared to 2015, the agricultural output index grew by 6.1%, while the transportation
of Ukraine (without pipelines) operated by 2.8% more freight in comparison with 2015.
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Pe3tome: MHTerpannonHuTe npornecu B EBponeiickus Cbro3 ca NOBJIHSIHU OT pas-
JMYHOTO y4acTHEe Ha AbPXKaBHUTE B INIo0aNHUTE CTOWHOCTHU Bepurd. [IpectpykTypupa-
HETO Ha MKOHOMHMKATa B IO-TOJIIMA CTENEH CE BIUAE OT YYaCTHETO B THPIOBUSATA C
nobaBeHa CTOMHOCT U pa3BHBa HOBa reorpadus Ha Tbproeckure morouu B EC. 3a 0b1-
rapckatra MKOHOMHKA € OT CBIIECTBEHO 3HAYCHHE Ja C€ BKIIOUBA aKTUBHO B INI0OAIHU-
T€ CTOMHOCTHHU BEPHUTH, KaTO OTYHTA BB3MOXKHOCTHUTE 3a IPEHAcsiHA HA BHHIIHU BIIU-
HUS BBPXY HallMOHAJIHATa MMPOU3BOJCTBEHA CTPYKTYpa.

KuarouoBn nymu: EBponeiicku cbio3, ro0aqHi CTOWHOCTHH BEPUTH, THPTOBHS C
no0aBeHa CTOWHOCT, CTPYKTYPHH IPOMEHHU.

JEL: F14, F15.

THE PARTICIPATION OF BULGARIA IN GLOBAL VALUE CHAINS
AND MEMBERSHIP IN THE EUROPEAN UNION

Prof. Emil Panusheff, Ph.D., empan@bas.bg
Department ,,International Economics*
Institut for Economic Studies, BAS

Abstract: The integration processes in the European Union are influenced by the
different countries' participation in global value chains. Restructuring of the economy is
more strongly influenced by participation in value-added trade and developing a new
geography of trade flows in the EU. It is essential for Bulgarian economists to be
actively involved in global value chains, taking into account the possibilities of
transferring to external influences on the national production structure.

Key words: European Union, global value chains, trade in value-added, structural
change.
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BnBeaenue

W3MmeHeHusITa B CBETOBHATA THPTOBHSI OTPa3sBaT MPOMEHUTE B IIPOM3BOICTBCHATA
CTPYKTypa M ca TOBJWSHUA B 3HAYMTENHA CTEMEH OT BHJA HA THPTOBCKHUTE MOTOIH.
OynkmornpaneTo Ha Enunans mazap Ha EBpomneiickus cpio3 (EC) ch3maBa pa3znnaau
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IIPEANOCTAaBKH 3a YYACTUETO HA OTAEIHUTE AbPIKABU-UJICHKU, KOETO BBB BCE MO-TOJIsIMa
CTENEH OTpa3siBa TAXHATa BBHHITHOMKOHOMHYEcKa opueHTauusa. CTpyKkTypaTa Ha Thp-
TOBCKUTE MOTOLHX IIPOMEHS TPAAULUOHHUTE BUKAAHNS 32 HALIMOHAJIHUTE KOHKYPEHTHU
IIPEIUMCTBA, KaTO U3BEXKAa Ha IPE/IEH IUIaH BbHITHOMKOHOMHUYECKaTa 0OBBP3aHOCT Ha
JaneHaTa IbpXaBa M HEHHOTO MACTO B MeXIyHapojaHaTa ThproBus. ToBa oOycnaBs
HEOOXOIMMOCTTa OT OLIEHKa Ha MACTOTO Ha Bbbiarapus B ThproBusita ¢ Jo0aBeHa CTOM-
HOCT Ha cTpaHuTe oT EC, KakTo M MPOMEHUTE B 3HAUEHUETO HA THPTOBCKUTE MOTOLHU 32
Pa3BUTHETO HA HALMOHAJTHUTE CEKTOPU U UHIYCTPUHU.

1. TeproBusita ¢ 1o6aBeHa cToiHOCT Ha cTpaHuTe oT EC

Br3nukBaneTo Ha rinobamaute ctoHocTHU Bepuru (I'CB) e pesynrar oT B3aumo-
JIEHCTBHETO Ha TI00aTM3allMOHHUTE MPOILECH C Bh3MOKHOCTHTE 32 HOBAa OpPTaHU3AIIUS
Ha TIPOU3BOJICTBEHO-THPTOBCKHUTE OTHOMIEHHS. ChBPEMEHHHUTE TEXHOJIOTHH ITO3BOJISBAT
B 3HAYMTENIHA CTETICH JIa ce AWBEPCUHUINPAT HE CaMO KaHAJHUTE Ha JOCTaBKa Ha Cypo-
BHUHU U Na3apHa peaau3alus Ha MPOAYyKTa, HO U caMus MPOU3BOACTBEH mporiec. [Ipen-
MOCTaBKa 3a TOBa Ca BH3MOXKHOCTUTE 3a pa3/eNiTHEe Ha MPOU3BOJICTBOTO C U3IOJI3BaHE
Ha KOHKYPEHTHH TpeANMCTBA Ha (pUpMH OT pa3inudHu AbpkaBU. ChUETaHO C MPOIECH-
T€ Ha JEMHIyCTpHaIU3alus U W3HACAIHE HAa MKOHOMHUYecKH neiHoctu, I'CB ch3maBar
HOBa MKOHOoMHK4Yecka reorpadus (Baldwin, 2006) u e mpenmnocraBka 3a HKOHOMHYECKH
pacTex B pa3INYHU CTPAHHU U PETHOHH.

Hapen ¢ ToBa mpomecuTe Ha pa3zieisHe Ha MPOU3BOJACTBOTO CE CHIPOBOXKIA C
pasiusBaHe Ha MEXIyHapoIHaTa ThProBHs ¢ 100aBEeHa CTOWHOCT, ThH KaTo (hparMeH-
THPAHETO Ha MPOHW3BOJICTBOTO BOJH IO 33BJI00OYaBaHE HA CIICIHANH3ANNATA ¥ HACOU-
BaHE Ha mpousBojcTBa B oTpaciu Ha I'CB. 3a umkoHOMmHKaTa Ha Abp)KaBUTE TOBA €
MIPEANIOCTaBKa 3a Ch3/JaBaHe Ha HOBA MPOU3BOJICTBEHA CTPYKTYpa U THPTOBCKU NMAPTHHOPH.

VYyactueto Ha nbppxkaBute oT EC B Te3u mpoliecu € pe3yniraT OT H3MOJ3BaHEe Ha
BB3MOXKHOCTHTE Ha ENWHHMA mazap W pa3BUTHETO HA HAI[MOHAIHH KOHKYPEHTHH IIpe-
nuMmcTBa. OLieHKaTa Ha BKJIIOUBaHeTo Ha cTpaHute B ['CB ce ochiuecTBsiBa ¢ n3MepBa-
HE Ha CTPYKTypara Ha Jo0aBeHaTa CTOWHOCT B n3HOca. OueHkuTe Ha excrepTH oT Cee-
TOBHATa THPrOBCKa OpTaHM3aIMs MMOKa3BaT Hail-3HauMTeNHa M00aBeHA CTOMHOCT B W3-
HOCa Ha MaJIKUTE UKOHOMUKH OT LlenTpanna EBpona kaTo Hail-BUCOKH ca MOKAa3aTeln-
Te 3a JltokceMOypr, a Hail-HUCKH 3a XbpBarcKa. bearapus 3aema 11 mo3unus mo 151 Ha
no0aBeHaTa CTOMHOCT B U3HOCA, KOETO € IMOKA3aTEeTHO 32 HEHHUTE eKCIIOPTHU BB3MOXK-
HOCTH.

B pamkuTe Ha HampaBEHOTO pa3leNsHE Ha OTHOCUTENEH 47 Ha BBTpELIHAaTa U
BBHIIIHATA J00aBeHA CTOMHOCT B M3HOCA IAHHUTE ITOKAa3BaT, 4e bhirapus € B MpoTUBO-
MoJIOKHU no3unny. [Ipn moxpexaaneTo Mo 5T Ha BhTpEIIHaTa Jo0aBeHa CTOMHOCT Ha
¢ur. la bearapus e cpen cTpaHuTe ¢ Hall-HUCBK IS, KOGTO € MHIUKATOp 332 BHCOKA
3aBHCHMOCT OT BHOca. ToBa ce MOTBBpKIaBa W OT JaHHWTE OT ¢ur. 10, KbaeTo ce
BIDK/IA, Y€ TIO JSUT Ha BBHITHATA J0OaBeHa CTOWHOCT CTpaHaTa HU e cpen mppBute B EC.

Or riIeHa TOYKA Ha THProOBCKaTa MOMUTHKA yuacTueTo B I'CB e cBbp3aHo ¢ n3Me-
HEHHs B HallMOHaJHaTa MPOM3BOACTBEHA CTPYKTypa M 3aeTocTTa. B crpanure ot EC
JeIbT Ha 3a€TUTE B MIPOU3BOACTBOTO HA MPOIYKTH 32 U3HOC CE yBEIMYaBa C TIOBEYE OT
8 TpoIIeHTHN IMyHKTa — Hak-3HaunTeNHO B [ 'epmanus, JIrokcemOypr u Ilomma (OECD,
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2016). Karo npaBmiio mpeobiiagaBamiaTa 9acT OT TE€3W pabOTHU MecCTa ca MPSIKO CBBP-
3aHU C U3HOCA M U3UCKBAT MPEIUMHO BHCOKA U CpeHa KBanudukanus. B cbioro Bpe-
Mme 3a Ecronus, Hungepnanmus u benrust ce orOens3Ba HaMassiBaHe Ha 3a€THTE B €KC-
MOPTHO TPOM3BOJCTBO, KOETO € MOKAa3aTelIHO 3a MPOMsIHATA B TMPOWU3BOJICTBEHATA

CTPYKTYypa.
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Queypa la. Omuocumenen 051 HA 8bmMpeutHama 006aeeHa CMOUHOCM 8 USHOCA Hd
cmpanume om Eeponeiickus cvio3
Hsmounux: WTO, Trade in Value Added and Global Value Chains, Bulgaria. 2016.

VYyactueTo Ha Obarapckute cromancku cyoektu B 'CB ca dakrop 3a ch3naBaHeTo
Ha CPaBHHUTEIIHO YCTOMYMBA CTPYKTypa Ha BBHHIIHOMKOHOMHYECKUTE BPB3KH. ToBa ce
BIKJIAa KaKTO ChCPEIOTOYABAHE HA MPUCHCTBUETO Ha ONpEICICHN HAlMOHAIHY Na3apH,
Taka W OamaHcWpaHe Ha THPTOBCKUTE OTHOIIEHUS C BOZEIIUTe mapTHhophu. Hapend c
TOBa CC pa3mirpsaBa Kpbra OT AbpiKaBU, C KOUTO C€ pa3BUBAT aKTHMBHU BBHIIHOHWKOHO-
MHYECKH OTHOLICHHS, 32 KOETO CHIIECTBEH (PaKTOp ca rI00aTHUTE CTOMHOCTHHI BEPHTH.

CerocraBkara Ha OanaHca B THPTOBHATA HA IbpPXKaBUTE-APTHROPU Ha bbiarapus
3a 2007 u 2015 roguHa naBat mpencTaBa 3a MPOMEHHUTE B Teorpad)ckaTa CTpyKTypa Ha
CTpaHHTE U TAXHOTO yuacTue. [Ipu Haif-3HauMMHTE 32 BBHIIHOTHPIOBCKUSI CTOKOOOMEH
IBbP)KaBU ca JOCTa Mo-HeGallaHCHPaHU KaTo 3a M3HOca Boxewu ca Typuwms, Uranus u
I'spuus, a npu BHOca — Pycus u ['epmanust. Te3n NaHHU KOPECHOHIUPAT C OLIEHKUTE Ha
CBeToBHATa THPrOBCKA OpPraHU3alMs 3a y4yacTHeTo Ha buirapus B rioGamHuTe CTOM-
HOCTHHU BepHUIru — npu n3Hoca I'epmanns, Utanmus u Typuus, npu BHoca Pycus, I'epma-
Husa 1 Utamusa (WTO, 2016)) u moTBBpKAaBAT OIICHKATA 33 OPHUCHTAINATA KBM ChCEJI-
HUTC OBPKaBU.
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B BRHINHA 1004BEHA CTOMHOCT B BETpelIHa Jo0aBeHa CTORHOCT

Queypa 16. Omuocumenen 05l HA 6bHWHAMA 000ABEHA CMOUHOCT 8 USHOCA HA
cmpanume om Egponetickus cvio3
Hsmounux: WTO, Trade in Value Added and Global Value Chains, Bulgaria. 2016.

2. 3MeHeHHUs B 0TPAcJ0BaTa CTPYKTYpPa Ha ObJArapckaTta MKOHOMHKA

UnenctBoro Ha benrapus B8 EC moBene 10 penuiia MpoOMEHH B ThPTOBCKHUTE TIOTO-
1M Ha OCHOBHHUTE CCKTOPU Ha HalMOHAJTHATa UKOHOMMKA. Te ce moBIMABaT B pasinyHa
CTEIeH OT yyacTueTo Ha ExuHuust mazap, KoeTo ce 0TpassiBa B THPrOBCKUTE UM MOTOLIH.

3a omeHKaTra Ha MPHCHCTBHUETO Ha OTIEITHHWTE CEKTOPH B M3HOCA HA CTpaHara €
HanpaBeHa ChIIOCTABKa Ha To0aBeHaTa CTOMHOCT, M3MEPEHa C TIPOU3BOACTBEHHS METOJ
Ha HAalMOHAIHUTE CMETKH, W IMpEeHEeceHaTa CTOWHOCT KaTO pe3yiTaTHBHA BEIWYHHA.
OrneHkara Ha 3aBUCUMOCTTa OT BHOCA € Ha OCHOBA 32 HETOBOTO CBHIIOCTABSHE C MEX-
MUHHOTO TIOTPeOJIeHHEe OT HAI[MOHANHHUTE CMETKH, Thi KaTo BHOCHT MIMa CHIIECTBEHO
3HAUYEHUE 3a ONpeleNieHH CeKTopH. TpsdBa na ce oTOeNeXH, 4e MpU HACTOALIETO
CTPYKTYpUpaHE B CEKTOpa Ha YCIyTUTE ca BKJIIOYCHU CaMO JICHHOCTU ChC 3HAUCHHE 3a
BBHITHOTHPTOBCKATA IEHHOCT M HEHHOTO OTPa3siBaHE B THPTOBCKAaTa CTATHCTHKA.

OrmeHkara Ha Ipou3BeicHaTa 100aBeHa CTOWHOCT B U3HOCA HA OCHOBHHUTE CEKTOPHU HA
OBJIrapckaTa MKOHOMHKA Ha (Ur. 2 TIOKa3Ba, Y OCHOBHATA YacT OT J0OaBeHATa CTOMHOCT B
W3HOCA U/IBA OT CEKTOpa Ha MHAYCTPHATA, Hal-Beue OT MpepadoTBaIlaTa MpOMHIUICHOCT,
KBJIETO UMa YCTOMYHMBO MpUcheTBHE. [lo-ronemMu ca paznuuusra B peHeceHaTa CTOHHOCT,
TBU KaTo TS € NpPSKO CBbp3aHAa C BHOCA HAa OCHOBHM CYPOBHHH M TIOKa3Ba HETOBOTO
CBIIECTBEHO MSICTO 32 U3TPaKIAHETO HA BHHITHOTHPrOBCKATa CTPYKTYPA.

UnenctBoro B EC ce oTpa3siBa Ha pa3mupsiBaHe y9acTHETO Ha cekTopa ,,Cencko,
TrOpPCKO W PHOHO CTOMAHCTBO, KOMTO He ce MoBiHsABa OT cmana npe3 2009 roauHa.
[IpoMenuTe B HEro mMoka3BaT HapacTBaHE M3HOCA W JieNla Ha J0OaBeHAaTa CTOWMHOCT B
Hero. CekTopa Ha YCIIyTHTE € MpeACTaBeH JIOCTa CKPOMHO BBB BHHITHOMKOHOMHYECKUTE
OTHOIICHUA Opaid OrpaHUYCHOTO OTPa3sBaHC BbB BHbHIIHOTHPIOBCKUTE IMMOTOLIHN. Tpf[GBa
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Ja ce 0T6CJ’IC)KI/I, Y€ B HCTO CC Ch3aaBar pa6OTHI/I MECTa U HCﬁHOCTH, KOUTO HE C€ OTpa3saBar
BbB BBHHITHOMKOHOMHYECKATA ACHHOCT Ha CHOTBETHHUSI OTpacChjl, BBIPEKU UYC€ HUMAT
3HAYCHHE 32 HEMHOTO OochlecTBsIBaHe. Karo msuio CCKTOpa Ha YCIYITUTC € MOBJIUAH B Hal-
3HAYUTEIIHA CTCIICH OT Y4aCTHUETO Ha Enyaams Ta3ap U HETOBUAT U3HOC HapacTBa.
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Queypa 2. Cmpyxmypa na 0obaseHama u npeHecena CMouHOCH 8 USHOCA HA CeK-
mopume Ha OvI2APCKAMA UKOHOMUKA
HUsmounux: Cmamucmuuecku 200uwnux, HCU, 3a cvomeemnume 200uHu.

3a oneHka Ha mpuchcTBHEeTO Ha ['CB € BaxHO Ja ce ChIIoCTaBU MEXIUHHOTO MOT-
pebneHne B cexTopa ¢ BHOca. Toif € equH OT KaHaJIHuTe 3a Bph3Ka C OCTAHAIUTE 3BEHA
Ha BEPUTUTE U MTOKa3Ba 3aBHCUMOCTTA Ha €KCIIOPTHATA CTPYKTypa OT BHOCA HA CYpOBH-
HU U U3/IEHS C OTIpe/ieiieHa CTeleH Ha pepadoTKa.

Ot npesncraBeHuTe BBB (hUT. 3 TaHHU CTaBa SICHO, Y€ CEKTOpa, KOHUTO B Hail-roiasma
CTETEeH € 3aBHCHM OT BHOCAa € MHAycTpusTa. Hapem cbc cypoBHHHATa 3aBHCHMOCT
MEXIUHHOTO MOTpeOsieHHe TOoKa3Ba YCTOWYMBO Bh3cTaHoBsBane cien 2009 r. mpu
crabunu3upaHe Ha BHoca. TpsiOBa 1ma ce orOenexwu, 4ye B oTpachia ,,JJoOnBHA MpOMUTII-
JIEHOCT" ce 0TOeIsI3Ba BHOC, KOMTO 3HAYNUTETHO HAIBUIIABA MEKIMHHOTO TOTPeOIeHNE
1 € 00eKT Ha BBHHITHOMKOHOMHUYECKH orepanud. Karo 110 WHAYCTPUATHUAT CEKTOP
MOKa3Ba Hail-rojsma creneH Ha o0Bbp3aHocT ¢ ['CB.

Cekropa ,,Celcko, TOPCKO M pUOHO CTOMAHCTBO™ WMa OTHOCHTEIIHO YCTOHYHB
BHOC TIPH HAMAJISBAIIO MEXIUMHHO 1OTpebieHue. ToBa € CBbpP3aHO ¢ MPUCHCTBUETO HA
roJeMHUTE ThPrOBCKM BEPUTH B CTpaHaTa, KOMTO BIMAAT ChIIECTBEHO BBPXY €KCIOPT-
HUTE Bb3MOXHOCTH.

Cektopa Ha yciayrure B Je(QUHHPAHHUIT KPBI OT NEHHOCTH ITOKa3Ba YCTOWYHBO
CBHCTOSIHUE Ha MEXIUHHOTO MOTpeOSICHHE, KOETO € 3HAYMTENHO MO-TOJISIMO OT BHOCA B
nmocoyeHnTe obmactu. ToBa ce OBITH Ha 3HAYHTEIHOTO MPUCHCTBHE HA CEKTOpa MpH
ayTCOpCBaHE Ha AEWHOCTH Ha TOJIEMU KOMITAaHWH B CTpaHATA.

Kakro ce Buxna ot ¢ur. 3 yuactuero Ha bearapus Ha Eaunnus mazap Ha EC e
MpeArnocTaBka u 3a 3HaunTenHo yuactue B ['CB karto croifHOocTTa Ha J00OaBeHaTa CTOM-
HOCT B M3HOCa HapacTBa. BHOCHT MMa OTHOCHTENHO YCTOWYMBO NMPUCHCTBHE MPH Ha-
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pacTBamo MEXINHHO HOTpC6J'ICHI/I€, KOCTO IIOKa3Ba IIOBHIIIABAHC Ha C(bCKTI/IBHOCTTa Ha
HallMOHaJITHaTa UKOHOMMKaA.

70000 CelICKO. TOPCKO H
PHOHO CTONAHCTBO
MeKIHHHO
60000 noTpediIeHHe
B Cencko. ropcko H
PHOHO CTONAHCTBO
50000 BHaC
B unycTpud
40000 MeKIHHHO
noTpedIelne
30000 B Ianycrpaa Broc
20000
YCIyTH MeA/IHHHO
noTpediIeHHe
10000

B Vemyra BHoc
4] ) . - N - Hal - Hul = lm - Hml - M - N - - = n -

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Quzypa 3. Cmpykmypa Ha MedcOUHHOMO nompebiieHue U 6HOCA 8 CEKMOPUme Ha

Ovrecapckama UKOHOMUKA
Hsmounux: Cmamucmuuecku coouwnux, HCHU, 3a coomeemnume 2o0unu.

3HAUYUTETHOTO HAPACTBAHE HA THPIOBUSTA ChC CTOMHOCT, MoBiusH oT I'CB, Bonu
10 TIpOMEHU B reorpad)ckara CTPyKTypa Ha THPTOBCKHTE IOTONM HAa bBjarapus KbM
crpanute-wieHkd. OT eHa cTpaHa TOBa € paslIMpsiBaHe HA THPTOBUATA C TPATUIIUOH-
HUTE THPrOBCKH MapTHHOPH oT EC M KOHIEHTpUpaHe HA ThProBHATa Ha bbirapus c
HEHWHHUTE CHCEIM.

3akaouenue

UnenctBoro Ha bwarapus B EC e mpeamocTaBka 3a pa3lIMpeHOTO MPUCHCTBHE B
r7100aTHUTE CTOMHOCTHU BEPUTH, ONPEIEIICHO OT HapacTBAaHETO Ha JoOaBeHaTa CTOM-
HOCT B Obarapckus usHoc. Ilopaan ToBa OTHOCHTEIHO BHCOKO IPUCHCTBHE B Ii100a-
HUTE CTOMHOCTHM BEpPUIM IIE CIIOMOTHE 3a 3aCHUJIBAHE HA BBHIITHOMKOHOMUYECKUTE
no3uLMH Ha crpanata. CrneiBa ia ce oTOeNeXu, 4e 3a TOBa € HeOOXOANMO Pa3LINPEHO
WHBECTUIIMOHHO BB3ICHCTBHE 3a yBEJIMUYaBaHE JleJla HAa HAIlMOHAJIHATa JoOaBeHa CTOM-
HOCT Kato (akTop 3a HeifHaTa BRHITHOWKOHOMHYECKA CTPATETHsl.
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INNOVATION POTENTIAL IN THE BALKAN INTEGRATION

Rossitsa Chobanova, e-mail: r_chobanova@iki.bas.bg
Economic research institute
Bulgarian academy of sciences

Summary: The report identifies the innovative potential of enterprises in the Balkan
region on the base of a survey of 1941 forestry enterprises in the cross-border region
between Bulgaria and Macedonia in 2017, following the guidelines of the Oslo Manual
of the OECD and EUROSTAT. Assumptions have been made for the profile of predom-
inant enterprises by size, ownership and legal status, connectivity and economic activities
under NACE Rev. 2. 3; as well as for research and development, innovation policy and
export intensity of the surveyed enterprises in the cross-border region, understood as
characteristics of the innovation and cooperation potential. Finally, conclusions and rec-
ommendations are drown.

Key words: innovation, integration, Bulgaria, Balkan region.

JEL: RS, O30, F1, M2.

NHOBATHUBEH INOTEHIHUAJI 3A BAJIKAHCKA UHTEI'PALIUA

Pocuua Yo6anoBa, e-mail: r_chobanova@iki.bas.bg
HNHCTHTYT 32 HKOHOMHYECKH H3CJIeIBAHUS
Brarapcka akajieMusi Ha HayKuTe

Pe3iome: B noknana ce xapakTepu3upa HHOBATHBHUS NOTEHLMAN Ha TIPEANIPUSATH-
ATa B OaJIKaHCKHsI PETHOH Ha IIpUMepa Ha poyuBaHe Ha 1941 npennpusiTis OT TOPCKUst
CEKTOp B TPaHCTPaHUYHUS peruoH Mexay boiarapus u Makenonus nipe3 2017 r. kaTo B
METO/IOJIOTHYEH TIJIaH ca CIa3eHu U3McKBaHusATa Ha PrrkoBoacTBoTO OT Ocno na OUCP
n EUROSTAT. Hanpasenu ca 06001enus 3a npoduia Ha mpeoOi1agaBamiire npeanpu-
STHS 110 pa3Mep, COOCTBEHOCT U IIPAaBEH CTATYC, CBbP3aHOCT U MKOHOMHUYECKH JeHHOCTH
mo NACE Rev. 3; kakTo 1 3a Hay4HOHM3CIJIeJJOBAaTEICKaTa M pa3BOifHA IeHHOCT, HHOBA-
LUOHHATA MOJUTHUKA U €KCIIOPTHATAa MHTEH3UBHOCT HA HM3CIEIBAHUTE MPEANPHUITHS B
TPAHCTPAHWYHUS PETMOH KaTO XapaKTEPUCTHKH Ha MOTCHLMAJA 32 HHOBALUH U ChTPYA-
HuuecTBo. Hakpas ca hopmynupanu U3BOIHM U PENOPHKH.

KiaouoBu AYMMU: UHOBAllUH, UHTCTpaLins, B’LJ’II‘apI/IH, OaJKaHCKU PEruoH.

JEL: R 5,030, F1, M2.
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1. Introduction

The regional integration is a precondition for sustainable development and
competing in global economy. Innovation characterizes potential for such integration. In
this respect the paper applies bottom-up approach to analyses of data, resulted from a
survey of 1941 enterprises on cross border region between Bulgaria and Macedonia in
the frame of the project “Innovative cooperation initiatives in cross border region (ICI)”,
INTERRREG project CB006.1.31.070. As methodology for collecting and interpriting
technology innovation data was used a methodology developed in Economic research
institute at the BAS, which meets the general requirements of the OECD and
EUROSTAT Oslo manual. The paper analyses the data collected from the point of view
of clarifying innovative potential for economic integration in the Balkans. The topics of
interest for study are company profile, innovation and digitalization level and policy,
R&D and export intensity support.

2. Companies profile in the cross border region

The companies observed in Bulgaria were dominated by activities like sawmilling
and plating of wood and manufacture of other furniture, while in Macedonia — logging
and support services to forestry. The age structure of the enterprises operation was
dominated by those, established in the period 2001-2010. 38,4% of the Bulgarian ones
have been operating for less than 16 years. The biggest share of companies participating
in the study in Bulgaria were started in 2011 or later (43, 4% against 28,8% in
Macedonia). All of the surveyed enterprises in Bulgaria were private ones, while in
Macedonia 14,3% of them were public.

Ownership status
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Figurel
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Has your company introduced technologically new or modified products
in the last three years?
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The observed companies were predominantly local (with either Bulgarians or
Macedonians being the owners). In Macedonia, there were some cases of foreign or
mixed ownership. The legal status of firms observed the organization’s in Bulgaria are
predominantly sole-member limited liability companies (60%), and in Macedonia, where
51,5% of the surveyed enterprises were limited liability companies. Since in Macedonia
there were public companies, they answered “other” when asked this question. The
connectivity of firms in the observed regions is not well performed as the majority of the
organizations in the survey in both countries are independent. In Macedonia, very few
companies are part of anther enterprises. The majority of the businesses in the observed
sectors were operating in the years 2014, 2015 and 2016. In Macedonia, those that were
not operating were between 2 and 4% of the responding companies and in Bulgaria that
percentage varies between 5,3% and 12,2%.

Predominantly the monitored enterprises were micro, small and medium. The
following data provides arguments for such conclusion: a) Companies that took part in
the study in both of the regions typically have assets whose book value is no more than
EUR 350000 (72, 3% and 94, 7% in Macedonia and Bulgaria respectively). In
Macedonia, 18, 1% of the interviewed enterprises have a book value of the assets that is
between EUR 350 000 to EUR 4 min.

According to the next indicator of the size of the firms the survey says the net sales
revenue of the majority (84,3% in Macedonia and 94,6% in Bulgaria) of the companies
are micro and small and have revenue which does not exceed EUR 700 000. 6,7% and
5,4% of the interviewed companies in Macedonia and Bulgaria respectively have net
sales revenue between EUR 700 000 and EUR 8 mln. The majority of organizations
which participated in the study were micro — about 61 and 65 % of all firms, and small
with between 50 and 249 employees were 12,5% in Macedonia and 2,6% in Bulgaria.

In conclusion, the observed enterprises were predominantly micro, and private,
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operating for less than 16 years. There are few small and medium size enterprises which
operate in last 3 years in wood related sectors according to NACE Rev.2. The majority
of the companies that took part in the survey in both Bulgaria and Macedonia have been
micro — with between 1 and 9 employees (61,5% and 64,6% respectively). 19,8% of the
respondents in Macedonia work in middle sized companies with 10 to 49 workers
(against 35,9% in Bulgaria). Dominated observed firms’ activity in Bulgaria were
sawmilling and plating of wood and manufacture of other furniture, while in Macedonia
— logging and support services to forestry, predominantly sole-member limited liability
companies.

3. Innovation and cooperation potential of enterprises in the cross border
region

The R&D intensity (share of research and development expenditures expenses of
turnover) is commonly accepted indicator of the innovation activity in the businesses.
The companies dominated in the observed sectors in the regions of Kyustendil and
Blagoevgrad in Bulgaria and Northeastern, Eastern and South-eastern planning regions
of Macedonia spend 0% of their turnover on R&D (55,7% of the businesses in Macedonia
and 84,6% in Bulgaria). 30,9% of the Macedonian companies spend up to 0,3% of their
turnover on R&D (against 12,8% of Bulgarian organizations, affected by the EU funds).
The innovation policy of the firms is dominated by objectives for introducing novelties
in the observed enterprises in Bulgaria and Macedonia like the improvement of the
quality of the products, the expansion or maintenance of the existing markets and the
reduction of environmental pollution. The surveyed firms realise reducing unit labour
costs and energy expenses as well as increasing the flexibility of the production are of
high importance in both countries. Among priorities in policy making are expansion of
the product portfolio, reducing the expenditures on materials, entering new markets or
increasing market share, implementing new standards and the removal of products at the
end of the life cycle. Investments inn both countrties correspods to their innovation In
the period 2014-2016, about 76% of the enterprises in Macedonia that were interviewed
invested mainly in acquiring new machines and equipment, around 48% in staff trainings,
41% in advertisement and 39% in buying computed hardware. In Bulgaria, the companies
as well were spending the most on new machines and equipment, staff training, market
research advertisement and computer software.

A vast majority of firms interviewed provided information they have been
innovative during 2017 In Macedonia, more than half of the organizations that took part
in the survey answered that they have introduced technologically new or modified
products in the last three years. In Bulgaria, 76,5% of the firms said that they have not
introduced technologically new or modified products to the market. That could be related
to the low R&D activities that the companies undertake, traditionally low level of
innovation intensity of the sector and low level of novelty in innovations taking place in
the firms.

When Bulgarian companies launch a technologically new or modified product, they
have acquired the know —how related to it inside their organization. In Macedonia,
enterprises acquire that either in house, when cooperating with other firms or institutes
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or directly from other enterprises or institutes. The low level of connectivity results in
low level of their innovations of micro and small enterprises. There is one more argument
the novelty of innovations is low - launching products that are technologically new or
modified and are also new to the market is not a common practice in both of the observed
regions: the majority of companies have not introduced such in the last three years.

35



Has your company introduced technologically new or modified products,
which are also new to the market, in the last three years?
90.0 84.4
80.0 '

70.0
60.6
0.0

50.0
39.4
40.0
30.0
20.0 15.6
10.0

0.0
Yes No

B Macedonia  ® Bulgaria

Figure5

How did you acquire the technologically new or modified product?
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The organizational changes were no radical. The introduced new management
techniques that happen in the most in the surveyed companies in Bulgaria are using the
Internet and e-mails, electronic data exchange and investing in the development of the
staff. Macedonian companies gave analogical answers and there JIT planning systems or
similar were also popular.

The above question reveals the reasons behind the low innovational activities of the
firms in the region. The companies in both countries faced setbacks such as financing,
extremely high costs which are in direct relation to innovations, lack of qualified
workforce. In Macedonia the enterprises also indicated the great economic risks. Another
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area of organizational changes concerns activities that are related to products or services
design, engineering, advertising as well as multimedia, graphic and web design in
Bulgarian companies most often include the work of internal specialists. Software
development and database management are left to external specialists. In Macedonia, the
division of the work is the following: engineering and products or services design is also
done by specialists from the firm itself. The majority of the other activities, such as
graphic and web design and software development are performed by external specialists.
The internal for the firms’ sources for innovative ideas are prevailing for both countries.
The production process itself is regarded as a very important source of innovative ideas
both in Bulgaria and in Macedonia. Bulgarians see the control over the technological
process and management bodies and individuals to be of high importance to innovations
as well. In Macedonia, the own research and development, the control over the
technological process and the market research have a key role in new projects and
innovation. Among external to the firm sources for innovative ideas local innovation
programs are regarded of high importance by some of the companies in Bulgaria. Foreign
competitors have a minor role when it comes to innovative ideas, both in Bulgaria and in
Macedonia. Less important to new projects and technological innovations are fairs and
exhibitions, state and foreign innovation programs. This fact indicates that cooperation
levels are low and thus companies do not consider them to be important in relation to
innovation.

Among the external sources of innovative ideas that are neglected by the firms are
many others. The surveyed companies regard the software that they purchase to be of
low importance to innovative ideas. Newly purchased equipment from local or foreign
manufacturers is of average importance. The fact the foreign and local customers and
suppliers are considered to be either of average or low importance to innovative idea and
so are local consulting companies, and the foreign consulting companies are not per-
ceived as an important source of ideas for innovation shows the innovation system of the
region is weak.

The next argument to the above statement is that research institutions are
predominantly rated as a source of low importance to the new projects and technological
innovations and innovative ideas related to them. This could be attributed to the
registered low R&D activities as well as to the low levels of cooperation between the
business and the institutions in the observed sectors.

Companies in Bulgaria and Macedonia neglect another important for innovating
factors - computer-based networks and patents from other countries are of low
importance to innovative ideas. The importance of occupational safety and health
regulations, environmental regulations and product standards is split into equal parts for
the different firms: some regard those factors as vital, others as having average
importance, others as insignificant. Enterprises that participated in the survey generally
believe that innovative ideas might come from their business connections, from advice
to the company, from meetings and conferences as well as from trade associations. All
those factors were rated as having average importance by approximately half of the firms
both in Macedonia and in Bulgaria.

On the base of the above results it could be assumed that the level of innovativeness
and respective policies has to be on focus in the process of fostering economic
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cooperation in the region. It has to be taken into account the R&D intensity in the
observed firms is very low. The novelties introduced are incremental, produced in-house,
no any radical innovations. The sources of ideas for innovation are internal. Innovation
policy is very general. These characteristics correspond to the size structure of the
observed enterprises, defined in previous section.

4. Export intensity

Intensity of foreign trade of the firms in the sector is an indicator for economic
integration in any region. The survey says export intensity of the majority of the
interviewed enterprises is low. 87,7% in Macedonia and 84,6% in Bulgaria export goods
or services with a value which equals up to 20% of their turnover. The export of only
12,8% of the Bulgarian companies which participated in the survey equals a value which
is between 21 and 49% of their turnover. The export of only 8,6% of the companies from
Macedonia that took part in the study equals more than 50% of their turnover.

Export intensity {export/turnover or export share of total turnover)
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Another indicator about level of cooperation between firms in crossborder region is
availability of suppliers and costumers in the nabour country.

The data obtained from the survey says the most of the firms do not have suppliers
from the neighboring country: 97,1% of Bulgarian companies do not have suppliers from
Macedonia and 84% of Macedonian businesses are not supplied by Bulgarian partners.
Similar is the state of the art with customers. Approximately 90% of the interviewed
companies do not have customers from the neighboring country. On the other hand, the
local authorities and all the stakeholders in the forestry, logging, wood, paper and
furniture production and trade might enhance cooperation between the regions through
appropriate policies and initiatives. These figures inform about low level of cooperation,
which could be a result of the influence of many factors. On the first place it is the
dominating micro size of the firm and very limited average number of suppliers and
customers for each of them.
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The above results may be influenced by the fact that in Bulgaria most of the customers
of the interviewed companies are end consumers - 42,4% (versus 23% in Macedonia) and
that in Macedonia the majority of enterprises (48%) sell to the logging division (versus 24,2%
in Bulgaria). A quarter of all firms sell out to the manufacturers of furniture.

International cooperation is influenced strongly by the expenditures on
transportation. In Bulgaria, 34,6% of the companies have delivery costs that are equal to
5 to 10% of the total production value. In Macedonia, the delivery costs of more than half
of the companies are from 10 to more than 20% of the total production value.

In conclusion it could be summarised the export intensity of the majority of the firms
observed is on low level. There is a lot of room for activities to use the potential for
economic integration in the region, starting from optimization of the transpotration
expenditures.
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5. Key findings and conclusions

The key findings could be summarized as follow:

e The majority of the companies in the sectors observed in the regions of
Kyustendil and Blagoevgrad in Bulgaria and Northeastern, Eastern and South-eastern
planning regions of Macedonia are micro, small and medium sized companies. Their
turnover of that companies is usually less than 700 000 euro and the majority has
employees between 1 and 9 persons. In majority of the cases the value of the assets is up
to 350 000 euro. The legal form of the companies is solo-member limited liability
company or limited liability company. Their managers are predominantly male, and
ageing.

e The prevailing share of enterprises is not innovating. The innovation policy
provided shows the most important aims of the enterprises in Bulgaria and in Macedonia
when they introduce technological novelties are: the improvement of the quality of the
products; the expansion or maintenance of the existing markets and the reduction of
environmental pollution. Reducing unit labour costs and energy expenses as well as
increasing the flexibility of the production are of high importance in both countries, too.

e The innovations realised are with a low level of novelty, using predominantly in-
house sources for innovative ideas. In general, the cooperation levels between enterprises
from the forestry sector in the both countries across boarder region are low. Their
representatives would like to increase the cooperation that will contribute in increasing
the innovativeness and competitiveness in the region

Conclusions

The innovation potential of enterprises in the Balkan region, characterised on the
case of a survey of 1941 enterprises from the forestry sector on cross border region
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between Bulgaria and Macedonia in 2017 is insufficient for a regional integration, which
is able to meet global challenges and their regional consequences. One of the reasons is
the micro and small size of the companies in the region. The level of trade between both
countries is low, showing low level of cooperation, nevertheless the willingness for
cooperation and developing innovative initiatives is high. On the other hand, it has to be
considered necessity of further research for developing such cooperation as regional
integration is the way to achieve better performance in the Balkan region and competitive
advantages in the globalized world economy.

Acknowl edgments

This paper has presented results of the work undertaken in the frame of the project
Ne CB006.1.31.070 “Innovative cooperation initiatives in cross-border region”, co-
financed by European Union through INTERREG-IPA CBC CCI Number
2014TC1615CB006 and of BAS-MASA project “Bulgarian-Macedonian economic and
innovation cooperation: Balkan and European perspectives”.

Bibliography

Proposed Standard Practice for Surveys of Research and Experimental Development —
Frascati Manual, fifth edition (OECD, 1993).

OECD Proposed Guidelines for Collecting and Interpreting Technological Innovation
Data — Oslo Manual (OECD/EC/Eurostat, 2005).

The Measurement of Scientific and Technological Activities: Using Patent Data as
Science and Technology Indicators — Patent Manual [OCDE/GD(94)114].

The Measurement of Human Resources Devoted to S&T — Canberra Manual,
[OECD/EC/Eurostat, OCDE/GD(95)77].

41



BAJIYTEH PUCK U BAJTAHCOBMU I1O3UIIUU HA BHbB (2006-2018 r.)

Ipo¢. Auapeii 3axapues, a.zahariev@uni-svishtov.bg
Kateapa ,,®unancu u kpeaur”
Cronancka akaaemusi ,,/[. A. IlenoB” — CBuIlIOB

Pe3tome: OOekT Ha m3cnenaBane ca OamancoBure mo3unuu Ha bHB, a mpenmer —
pUCKOBHTE acliekTu Ha O6amaHcoBuTe no3unuu Ha BHbB 3a nepuoga 01.2006 no 03.2018
(obmro 147 meceunn HAOMIOJCHHS) C aKIIEHT BbPXY BATYTHHS PHUCK IPH JEHOMUHUpA-
aute B USD GamancoBu mo3unmw. llenta Ha n3cieaBaHeTo € Aa e YCTaHOBH crienndu-
Kata (B yCJIOBHATA Ha BalyTeH OOp[), TUHAMUKATA, TPEHIA U PUCKOBHUTE MapaMeTpH Ha
6anancosute no3unuu Ha BHB, ¢ hokyc BbpXy BadyTHHS PUCK IpU IEHOMHUHHUPAHUTE B
USD OataHcoBH MO3ULIUH.

KarouoBu nymu: bHB, 6anancosu no3unuu, BaTyTeH PUCK.

JEL: ES8, G21.

CURRENCY RISK AND BALANCE SHEET POSITIONS
OF THE BNB (2006-2018)
Andrey Zahariev, a.zahariev@uni-svishtov.bg
Department of Finance and Credit
D. A. Tsenov Academy of Economics

Summary: The research area of the survey is the balance sheet positions of the
BNB, and the subject - the risk aspects of the BNB balance sheet items for the period
01.2006 to 03.2018 (a total of 147 monthly observations), focusing on the currency risk
of the USD-denominated balance sheet items. The purpose of the survey is to identify
under the currency board conditions as well as the dynamics, trend and risk parameters
of the BNB balance sheet items, focusing on the currency risk of USD-denominated
balance sheet positions.

Key words: BNB, balance sheet items, currency risk.

JEL: E58, G21.

BnBeaenne

BanytHust Ooppn e crernuduyHa, KOHCEPBATHBHA M TUCIUILTMHUpAIIA paMKa 3a
MpOBEX/IaHe HAa MaKpOMKOHOMHYECKa MmonuTuka. HeroBata poss 3a mpeofossiBaHe Ha
MH(IANUOHHM IIIOKOBE U BH3CTAHOBSBAHE HA IICHOBU PaBHUIIA MIpe3 (UKCUPAHUS 00Me-
HEH KypC CIPSMO MEKIYHAPOIHH TaKWBa 32 CTOKH U YCIYTH JaBa ABITOCPOYEH eeKT
BbpXY NOCTUTraHeTo Ha KoHBepreHuus B bBII uamepen B HOMUHAJNIEH acIEKT U U3MEPEH
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110 CTaHIapTa ,,[IAPUTET HA MOKYIATEIHATa CITOCOOHOCT . DUKCUPAHUAT Kypc Ha JeBa
capsimo pesepBHara BaayTa EUR onpezneneno cb3naBa u aBToMaTu3upan eexT Ha TpaH-
chepHO IIEHOBO CHIIOCTABSHE W M3PABHSIBAHE B PE3EPBHA BallyTa HA BCHUKU CTOKH U yC-
JyTH, TIpeyiaraiy B bearapus, kaTto cTpaHa B peXuM Ha BairyTeH 6op. Ha Ta3m ocHOBa
3a 00€KT Ha U3CJIeIBAHE Ce OmpeesIT OanancoBute mo3unun Ha bBHDB, a 3a Heroo mpen-
MET — PUCKOBHTE acrieKTH Ha Oanancosute nosuimu Ha BHB 3a neprona 01.2006 no 03.2018
(obmo 147 MeceyHn HaOMIOIEHHS) C AKIIEHT BbPXY BATyTHHS PUCK TIPH JCHOMHUHUPAHHUTE B
USD 6anancosu no3utyy. Llenra Ha nokniana e 1a ce yCTaHOBU criel(uKara (B yCIoBHATA
Ha BayTeH 00OpJ), IMHAMUKATA, TPEH/IAa U PUCKOBHUTE MapaMeTPH Ha 0aJTaHCOBHUTE MO3HITUH
Ha BHB, ¢ poxyc BbpxXy BalyTHUS pUCK IpH AeHOMUHUpanute B USD.

1. CucreMaTHKa Ha BAJIYTHUS PUCK

BanmyTHuUAT prck e sBIeHHE, TOpaKJaIo HeOJaronpusTHa MPEoleHKa Ha BaTyTHO
JEHOMUHHUpaHa Mo3ulys B Oananca. Mexly BaTyTHHUAT PUCK M JUHAMUKATA Ha BaTyT-
HUTE KypcoBe MMa Tpsika Bpb3Ka, QyHKUus Ha Qakropa Bpeme. C yBennyaBaHETO Ha
BpPEMETO, pacTe U PHUCKa, IajficHa BATYTHO JIEHOMUHUPAHA IIO3UIUS B aKTHBA WITU ITacUBa
Ha OayaHca nma ObIe TpeolleHeHa o HadWH, dopmupar ,,OTPUIIATETHH Pa3IAKH OT
MpOMsIHA Ha BaJIyTHU KypcoBe*.

B 3aBucuMocT ot 6anancoBaTa MO3UIMS, KOSTO MOXe J1a Ob/ie 3acernara oT HeO-
JATONPHUATHO U3MEHEHNe Ha BATyTHUTE KypCOBE Ce Pas3Tiexaa;

e Banyren puck, 3acsramng 0aTaHCOBH ITO3UIINU B aKTHBA,

e Bamyren puck, 3acsraig 6aJaHCOBH ITO3UIIUH B ITACHBA.

B 3aBucuMOCT OT BHAa Ha MapUYHUSA MOTOK, KOWTO MOXE aa ObJe 3acerHaT OT
BaJyTeH puck npe3 OTyera 3a Napu4YHUA MOTOK, pa3IndaBaMe:

e BanyreH puck, 3acsrai Napu4Hus NOTOK OT ONEpPaTHBHA AEHHOCT;

e BamyreH puck, 3acsrai NapuIHAS TOTOK OT UHBECTUIIMOHHA JACHHOCT;

e BanyreH puck, 3acsraiy mapu4HUS TOTOK OT (PMHAHCOBA IEHHOCT.

B mppBus ciyuail oTdyeTHHA CyOeKT Ie IpeThpITy 3ary0a oT BayTeH PHCK, aKo UMa
B3eMaHE OT KOHTPAareHT, IE€HOMHMHHPAHO BHB BalyTa, KOSTO JAEBaJBHpa CHPSMO JIEBA.
[lepuoabT MeXIy 3aBeKIaHe HAa BATyTHOTO B3€MaHE B aKTHBH U PEATHOTO MHKACHUpaHe
Ha TOBa B3eMaHE ce BB3IpHeMa, KaTo ,,puckoB nepuon (3axapues & Pamkos, 2016).
Heb6maronpuatHOTO OTKJIOHEHWE Ha BalyTHHS KypC c€ BB3IpHEMa, KaTo ,,pHCKOB
ciydail. OCHOBHA NIPUUYMHA 3a MOsIBaTa Ha PUCKOBUSA CIydail € pa3MHHABaHETO MEXAY
,»BaJyTaTa Ha CYETOBOJIHO 3aBEeXKIaHE Ha TPAH3AKIUATA™ U ,,BallyTaTa Ha IUIAIIAHETO .
PazMuHaBaHeTO MEXIy JBETE€ BaJyTH IeHepupa ,,BalyTeH puck®. To3um puck mMoxe na
ObJie TOHECEH KaKTO MPH NMPUIOOMBaHE Ha 33ATPAaHUYHH aKTUBU Ype3 MOKYIKa, TaKa U
MpHY MpoJak0a Ha HAIIM aKTHBHU Ype3 eKCIIOPTHA OTepalysl, JCHOMUHUPaHa B 4yK1a Ba-
JyTa, KOSITO € B PEKUM Ha CBOOOIHO TIIIaBaHe, CIIPSIMO OTYETHATA 34 CTpaHaTa HU HaIlU-
oHayHa BayyTa. ClleZI0BaTEHO pa3rpaHUyaBaMe: BaIyTeH PUCK MPH €KCIIOPTHH Omepa-
LMY U BaJyT€H PUCK IPU UMIIOPTHHU OTEpaIHH.

[Ipu vHBecTUIIMOHHATA JEHHOCT e(PeKThT Ha [eBABHPAHETO HA BalyTaTa Ha WH-
BECTHUIIHATA Il € UICHTHYCH. 3aBeIeHUTE B JIEBABHpAIIa BaTyTa ()MHAHCOBH aKTHBH,
e ObAaT MPeoLeHeHN T0-HOBUS BaJlyTE€H KypC, OTUMTAILl pEBAJIBHpPAHE Ha JIeBa, KOETO

43



M3WUCKBa OaTaHCOBO M3paBHSABAaHE, Upe3 3alMcBaHe Ha ,,Pa3xomu ot oOe3reHka Ha (u-
HaHCOBH aKTHBH, BKIIOUUTEITHO HHBECTHUIIMUTE, TPU3HATH KaTO TEKyIIU (KpaTKOCPOUYHN)
aktuBu B OT4UeTa 32 MPUXOIUTE U pa3xoanute. Taka He3aBHCUMO, Y€ CMUCHITBT Ha BCSIKa
€/lHa MHBECTHIIMSA Ja € TOXOJHOCT, TO BATYTHHS PHCK, MOXKE Ja JIOBEJE IO CUTyalus,
MPU KOSTO HAPaCHAIMTE BHB BATYTHO M3pakeHHe (PUHAHCOBHM aKTHBH, a ObJAT MpeBa-
JyTUPaHH B JICBOB €KBUBAJICHT B pa3Mep, MO-MaIbK OT MbPBOHAYATHYSI UM JICBOB pa3-
Mmep. CrieioBaTelHO pa3rpaHuYaBaMe BaJdyTeH PUCK MPH MpuIoOWBaHe Ha 3airPaHUIHA
(MHAHCOBM aKTHBH M BaJyTEH PUCK IIPY EMUTHpaHE B UyKAa BalyTa Ha (PMHAHCOBHU akK-
THBY BbB BUJI Ha IICHHU KHUXA.

[Ipn ¢uHaHCOBaTa AefiHOCT Ha ¢upmara, eeKTHT BBPXY OallaHca € MOJO0CH Ha
VHBECTHIIMOHHWTE Orepanyy. Bcska mpoMsiHa Ha BadyTaTa Ha OOCITY)KBaHUS KPEAWT B
MOCOKa peBaJIBUpaHe, BOJM JI0 €KBUBAJICHTHA KypcoBa 3ary0a 3a KpeauToroaydarens. 3a
(mHAHCHpAaIaTa MHCTUTYIUS o0ade, KypcoBara 3ary0a Ha KpeJUTOIONyqaTeNs € pe3yirar
¢ oOpaTeH 3HaK: KypcoBa Iedanoa. 3a puHaHcHpalaTa MHCTUTYITNS OTITYCKaHETO Ha KPEIHT
¢ orepanys B aKTBa Ha Oananca. KoraTo J1eBOBUsI eKBUBAJICHT Ha B3EMAHETO 110 KPEAUT OT
KJIMEHT HapacHe, (PMHAHCHPAIIaTa MHCTUTYLMS MeYest, a KPeAUTOMOoMydaTesns ryou.

CrnenoBaTeTHO MO JIa CE HAIIPABSAT CIEIHUTE Ba N3BOJA:

e BamyTteH puck, Mopo/ieH OT peBalBHpaHe Ha YyK1a BaIyTa CIPSIMO HAITMOHATHA
BaJlyTa ce OTpa3siBa BPXY MACHBUTE Ha QupMaTa, KOUTO THPIAT KypcoBa MPEOLeHKa 1
¢dopmupar, HOBH I0-pa3Mep IBIAroBe 3a pupMara, Ipu PaBHU IPYTU YCIOBHS

e BayTeH puck, HOpOJEH OT JeBajBHpaHe Ha Uy>KJa BaayTa CIPsMO HAlMOHAIHA
BaJlyTa ce OTpa3sBa BbPXY aKTUBUTE Ha (UpMaTa, KOUTO THPIIAT KypCOBa MPEOLEHKA U
(hopMupar, HOBH HaMaJieH JIEBOB €KBUBAJICHT HA MO3UIIMH B aKTHBA 3a (upMarta.

ETo 3amo ¢uHaHCOBOTO ympaBieHHWe Ha OaJaHCOBHTE IMO3UIMU JAOOWBA CIICIH-
(UYIHY U3MEpEHS TIPU YIIPABICHUETO Ha BTy THUS PUCK, U CE TPAaHC(POPMHPA B AKTHBHO
yIpaBlieHHe Ha BaJyTHO ACHOMHHHpaHUTE OamaHcoBU mo3unnu. CaMoTO Mpeimna3BaHe
OT BaJlyTeH PUCK MOXKe Ja Ob/ie 00EKT Ha CIEeIHaHH KJIAy3H, ¢ XapaKTep Ha ,,BalyTHH
Kknay3u“ ¢ xemxupar edext. Korato o6aye cTaBa myma 3a akTUBH C pe3epBEH XapakTep,
YHSTO MMa3apHa CTOWHOCT € perylaTopHo neHoMuHupaHna B USD, a oTdeTHUS cTaHmapt
3a 6amancoBo otuntane ¢ B BGN, pecr. B EUR, ToraBa mmamMe nmepMaHEHTHO BIUSHUC
Ha BaJIyTeH PUCK BHPXY 0aJaHCOBHTE MO3UIMK, KOWTO HA HUBO LICHTPaJHa OaHKa MOXKe
Jla ToBele ¥ 10 OTYMTaHe Ha TOAMIIHA 3ary0a 3a MHCTUTYnHs oT panra Ha bHB!

2. banancosu no3uuuu Ha BHB (2006-2018 r.)

BanyTHusaT Oopa € KiI04oBa MHCTUTYLHS 32 OCUTypsiBaHe Ha (rHaHCOBa CTa-
OWJIHOCT M TMOAKpeNa Ha MKOHOMHUYECKHUS PacTeX Ha 0a3a peqylupaHa PUCK-TIPEMHUS U
¢bukcupan BanyTeH Kypc. KaTo mapudna cuctema Toi OCUIypsiBa IIPO3pavHOCT U MPE-
BUIMMOCT Ha BCUYKHM pa3dyeTd B paMKHUTE Ha HAIMOHATHUS MapudeH 00opoT. Cpex Te3n
W3UCKBAHMA 32 MyOJIMYHOCT € U eKEeCeIMUYHOTO ITyOnuKyBaHe Ha nHpopmanus 3a Oa-
JIAHCOBUTE MO3UIMH (BXK. Ta0m. 1).

CpBKymHaTa cyMa Ha mapuuHuTe 3aabibkeHns Ha bHB BkmiouBa ciemnute 060-
COOCHH MO3UIIHU:

e BCHYKU OAaHKHOTH M MOHETH B oOpaiueHue, emutupanu ot bHB;

e cajzara IO CMETKH, NPUTEKaBaHW OT APYTH JMNa B bbirapckara HapomHa
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0aHKa, ¢ M3KITI0YEHNE Ha CMETKNUTE Ha MeXTyHapOoJHYS BaTyTeH (OH/I.

Bupxy OpyTHUS MexIyHapoJeH BainyTeH pe3epB Ha bHB Bmussar aa dakropa —
KOJIMYECTBEH M Ka4eCTBEH. B mbpBaTa Hacoka eeKThT Ce MPOsIBSIBA Upe3 MPOMSIHATA B
KOJIMYECTBEHHTE ITOKA3aTENH 32 OpOil e AMHUIIN aKTHBH, 3aIIUCAaHU OMIIO TO KaTO TPOUYH-
LMY MOHETapHO 3JIaTO WU Opoil oOnuramnuy Ha MpaBUTENCTBOTO Ha PpaHLuUs U JAp. OT
CHOTBETHA eMucHsl. BbB BTOpaTa HacoKa MPOMsIHATA HAMHUPA OTPaKCHUE Ype3 TUHAMU-
KaTa B T1a3apHaTa CTOMHOCT Ha cienHuTe akTuBy Ha BHB:'!

e TIpHUTEXaBaHUTE Ha Kaca 0AHKHOTH M MOHETH B CBOOOJHO KOHBEPTHPYEMA Ty K-
JECTpaHHa BallyTa, pa3idu4Ha OT pe3epBHUTE napH - Euro;

e cpencTBaTa B CBOOOJIHO KOHBEPTHpYyeMa BayTa, npurexaBanu oT bHb mo nmx-
BOHOCHU CMETKH B YYXJECTPaHHU MEHTPATHU OaHKH WM B JAPYTH UyKIECTPaHHU
(PMHAHCOBU MHCTUTYIINU;

e mpurexaBaHuTe oT bearapckara Hapoxna 6anka CIIT;

e TpHUTEXaBaHHUTE OT brirapckara HapoaHa 6aHKA Ty KIECTPaHHU IBJITOBH WHCT-
PYMEHTH;

e CaJJIOTO OT B3EMAaHUATA U 3aIBJDKCHUATA IO (DOPYBPAHU CICIKH WU CACIKU C
YroBopka 3a 00paTHO H3KymyBaHe Ha brirapckara HapomHa 6aHKa;

e TIPUTEKABAHOTO MOHETapHO 371aTo, mpem3urcieHo B BGN (Bx. ome wr. 28,
an. (3) ot 3akona 3a bHB).

Tabauya 1
Meceuen bananc na ynpasnenue "Emucuonno” xom 27.04.2018 a.
AKTHUBH xua1. as.  |ITACUBH XML JIB.
[TapuuHu cpexcTBa W mpegocTaBe- BankHOTH M MOHETH B OOpamieHue
HU JICNIO3WTH B YXKJa BAIyTa 14061762 | (mapuden arperat My) 15365558
MoHeTapHO 311aTO U JPYTH HHCTPY- 3aapinkeHus KbM OaHKH (33 bIDKH-
MEHTH B MOHETApHO 371aTO 2770935 | TenmHN MUHUMAITHH PE3EpPBH) 10454111
3aIbIDKEHUS] KbM TIPABUTEIICTBOTO
VHBecTULINY B ICHHH KHIDKA u OrOKETHH OpraHu3aLuH
25719322 | (buckasieH pe3eps) 9500183
3arbIDKeHNS KbM APYTH IETIO3aHTH | 1652822
[Jeno3ur Ha ymnpasineHue ,,baHko-
BO* (EMHCHOHEH PE3EPB) 5579345
BCHYKO AKTHBU: 42552019 BCUYKO ITACHBU: 42552019

Hzmounux: BHB.

BpyrHusar Bamyten pesepB Ha BHB ce dopmupa ot mazapHaTta cToifHOCT Ha mO-
COUYEHHTE MO3UIUH TLTIOC PUTEXKABaHUTE Ha Kaca 0aHKHOTH U MOHETH B Pe3epPBHU MapH.
ETto 3amo Moke ma ce HampaBu W3BojAa, de Oamancoure mosuiuu Ha BHB ca
JMHAMHUYHA BEJIMYMHA, KOSITO HE3aBUCUMO OT YCJIOBHUSTA Ha BAJyTE€H OOp THPITH BIHMSHHE
KakTo OT (haKropa ,,A3MEHEHHETO B Ma3zapHaTa PaBHOCTOWHOCT Ha IO3HIIUHTE B aKTHBA™,
Taka ¥ Ha IMO3UIMUTE B TTackuBa — OT (pakTopa ,,pazderu Ha BHb ¢ mocraBumiire Ha KarmTar ™,

"' Bsk. monp. perymaropHata TpakToBka Ha: http://www.bnb.bg/AboutUs/AUFAQ/CON-
TR _BALANCES_FAQ (c u3meHeHne).
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KOHKpETHOTO ChIBpkKaHME MO CTPYKTYPHH KOMIIOHEHTH Ha aKTHBAa HA MapHYHUSI
cbBeT (ympasnenue ,,EmucuonHo” nHa BHbB) no3BonsBa na ce oTKpoW Kato OCHOBHA,
cneuuduryHa 0cOOEHOCT HEroBaTa CTOIPOLICHTOBA ICHOMHUHALIMS B UyXKJa BamyTa (pe-
3epBHA W IPYTH), BKI. ¥ TTOPATH MEXIYHAPOTHOTO OCcTOWHOCTsABaHe B USD Ha 3maTHus
NIeT03UT. IMEHHO N3MEHEHUsTa B JOJIapOBHsI EKBUBAJICHT Ha ,,3]IaTHUS pe3epB‘‘ OKa3Bar
Hall-roysIMo BIMsIHUE BBpXY OanaHcoBuTe nmo3uiny Ha BHB 1 mo cBos xapakTep ca mbp-
BHYEH F€HEPATOp Ha BAIYTEH PUCK, KOWTO MOXKE Jja TOPOAH B YCIOBHS Ha CHUJIHA JI€Ba-
BallMs Ha BajyTaTa 3a IleHooOpa3yBaHe Ha 3ary6a 3a BHB (pecri. npeBuiienue Ha pa3xo-
IWTE Hall IPUXOAHn). 3a Ta3u Lel e npeaBuaeHo B 4. 36 oT 3bHB edexTsT oT BamyTHO
KypCOBH KoJieOaHHs W/MIM U3MEHEHUS! OT IPOMEHH B IIEHUTE Ha OAHKOBHM aKTHBU HIIH
3a/IIKEHHS J1a Ce OTYMTAT B CTeNUaIHa pe3epBHa cMeTKa.”

AKTHUBBT Ha OajlaHCa Ha BaJyTHHS OOpJ € KaKTO ,,[IPaBO 3a MapU4HO B3EMaHE B
Obaeme”, Taka u ,,lIpUTeKaHUEe WIK HATPyIBaHe Ha CTOHHOCT (OorarcTBo)* (MmuHacsH,
2008, ctp. 162). UncTHAT DOXOI OT YIPABICHUETO HA aKTUBA CE SIBIBAT M3TOYHHKA 3a
MpsiKa MoJKpera Ha MPUX0JHaTa 4acT Ha AbpKaBHUSA O10keT. Perynanusara Ha B3auMo-
otHoueHusTa Mexxay bBHB u npprkaBHuUs OromkeT e ypenena B wi. 8§ ot 3akona 3a BHB.
B Hero e npenBHAEHO ciel NEPNETYETHOTO HATpyNBaHe Ha 25% OT rOAUIIHOTO NMPEBH-
IeHne Ha mpuxoauTte Hax pasxoaute Ha bBHB BpB @onn ,,Pesepren (k. wi. 7, am. (2)
ot 3bHB) u ciex oTuncnenusTa BbB POHAOBE ChC CIIEUATHO NpeAHA3HAuUEHHE, Ch3/Ia-
nenw o pemenrie Ha Y C Ha BHB (Bx. win. 8, an. (3) or 3bHB) na ce BHacs B AbppikaBHUS
O0[UKET OCTaThKa OT TOBA MPEBUIICHUE B CPOK 0 4 Mecena ciiell Kpasi Ha ChOTBETHATA
(mHAHCOBA TOAMHA.

[TapuunuTe cpeacTBa M NMPENOCTaBEHU NEMO3UTH B UyKJa BalyTa ca Hal-IHK-
BUJIHATA 4acT OT aKTHBa Ha OajaHca Ha MapUYHUA CbBET. MOHETApPHOTO 3J1aTO U APYTH
WHCTPYMEHTH B MOHETAPHO 3J1aTO € MO3MUIIHSL, KOATO ABJDKU CBOSITAa HAIMYHOCT OT ex ante
pewenus Ha Y C Ha BHB B ucropuyecku man. LienooOpa3zyBaHeTo Ha 311aTOTO € CIPSIMO
TETJIOBHA EIMHHIIA TPOWYHIHs ¢ ekBuBaieHT Ha 31,1034768 rpama. Banyrara 3a 6op-
COBO KOUTHpaHEe Ha MOHETapHOTO 3J1aTO € MIATCKHUAT Jojap.

OU3NYECKOTO MOATbPKAHE HA 3JIATHUS AETO3UT OT MOHETApHO 3JIaTO € €IHOKH-
JIOTPaMOBH OTJIMBKH. TAXHOTO 371aTHO ChIBPKAHUE € C YUCTOTA OT 99,99%.

WHBecTuMuTe B IICHHU KHMXKA Ca Hal-ChIIECTBEHATA MO3ULUS B OpyTHUS BaIyTCH
pe3epB, pecIl. akTHBa Ha yrpasienue ,,Emucuonno* Ha bHb u ca ¢ g1 ot 60,44 % (o
naHHU oT Tab. 1). ToBa e mo3unus ¢ Mo-HUCKa CTENeH Ha JUKBUIHOCT, HO U C TIO-BHCOKa
JOXOJHOCT.

[MacuBbT Ha MApUYHUS CHBET CJIE/BA JIOTHKATa Ha OalaHCOBHS MTOJIXOMA U (OopMHUpPa
M3TOYHUKA Ha pecypcuTe Ha ynpasineHue ,,Emucuonno® Ha BHb u pecn. 3agpmxenusra

23a6. B an. (1) Ha un. 36 or 35HB e npeasuaeHo: ,,BCcHUKN HEpeaNU3UpaHu Nevanou Ha
OaHKaTa, Bb3HUKBALIM OT U3MEHEHHUSI B OLIEHKAaTa Ha OaHKOBUTE aKTUBU WJIU 33bJDKCHUS B 371aTO
WM U3pa3eHH B 37aTO WIM B Uy)KJIECTPaHHU BaJTyTH B Pe3yJaTaT OT IMPOMSIHA B IIeHaTa WM B
00OMEHHHTE KypCOBE Ha 3JIaTOTO WJIM Yy>KAECTpaHHaTa BalyTa [0 OTHOLIEHHE Ha JIeBa, CE OTHACST
IO cIieLUanHa pe3epBHa cMeTka. OCBEH 3a LieIUTe Mo ajl. 2 CyMUTE [0 Ta3u CMETKa MOrar jaa ce
M3I0JI3BAT U 32 NOKPHBaHE Ha APYrH 3aryou Ha Oankara.”. Pecrr. B ait. 2 e ykasaHo: ,,3aryoure,
BB3HUKBAIIY OT MPOMEHHUTE MO ajl. 1, ce moracsBaT CbC CPEACTBA IO CIEIMAIHATa PE3epBHA
cMeTKa u 1o ¢oHT ,,PezepBer™.
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Ha BHb xbM goctaBunnute Ha KanuTana. Te3w MeT MO3UIMH ca MPSKO CBBP3aHU C
(mHAHCOBaTa CTAOMIIHOCT HA CTpaHATa U OMPEJCIAT Mamada Ha OTHOIICHUSATA MEXITY
MApUYHUS CHBET, MMPABUTEICTBOTO, THPrOBCKUTe OaHku, DoHma 3a rapaHTHpaHe Ha Je-
TTO3UTUTE B THPTOBCKUTE OAHKHU M yIIpaBieHuE ,,bankoBo* Ha bHB.

3. U3mepeHus HA BaJYTHHUS PUCK B 0ajsaHcoBuTe no3unuu Ha BHB
(2006-2018)

banancosute no3uniuu Ha BHB ThpnsaT nuHAMUYHU U3MEHEHUS C YCTOMYMUB TPEH/T
KbM HapacTBaHE Ha 3alMCBaHUs B a0COIIOTHH yucia (Bxk. Tabi. 2). [To3umusra ,,MoHe-
TapHO 3JIaTO U JPYTU WHCTPYMEHTH B MOHETApHO 3J1aTO* MMa Hal-HHCKO M3MECHEHHUE B
KOJINYECTBEHU €JIMHULIN 3a Tiepuoia oT 147 Meceria, HO TBbP/I€ ChILIECTBEHO B CTOMHOC-
THO M3paxkeHue (Bx. ¢ur. 1).

100,000 USD

80,000 USD

60,000 USD

40,000 USD /"/\N\A\/\M " A A
Vw/\/v e c—

2010 2012 2014 2016 2018

20,000 USD

— usd eur

Queypa 1. Qunamuxa na yenama na snamomo (3a 1 xe.) 6 EUR & USD (2008 — 2018).
Hsmounux: World Gold Council.

Brusauero Ha (aktopa ,,lieHa 3a TpOWyHIHS (pecIL. ,lleHa 3a KHIIOTpaM MOHe-
TapHO 37aT0") OT €HA CTpaHa U Ha ¢akTopa ,,00MeHeH kypc BGN/USD* npe3 pe3eps-
Hata Banyta EUR ¢opmupar croiiHocT Ha koeduiueHT Ha Bapuanus ot 29,4% Ha Me-
cedHa 0a3a Impu MpeBUIICHUE Ha Hali-BHCOKAaTa CIIPSMO Hali-HUCKaTa CTOWHOCT Ha 3aITnc-
BaHUs B MO3UIUATA ,,MOHETAPHO 3J1aTO U IPYTH HHCTPYMEHTU B MOHETApHO 3J1aTO* OT
2,95 mpTH IIpu cpenHa 3a nepuoja ot 2,302 mupa. iB.

[Mpaktuuecku 3natHUAT pe3epB Ha BHB napacTsa 3a mepuona ot 147 nabnroneHus
oT 6a30B0 HUBO paBHO Ha 39805.9 xr. kM 31.12.2005. T mo 40,378.2 Kr. Wi U3Me-
HEHHUETO € TIO3UTHBHO U CE€ paBHsABA Ha IpoMsiHa OT camo 1,438%. JluHamukaTa B CTOM-
HOCTHO M3pakeHHe o0aue € ChIIeCTBEHa U HOCH BCUUKU XapaKTEPUCTHKH Ha YMEPEH J10
CBILIECTBEH BAIyTEH PUCK.

3akiouenmne

Pa3BuTHAT KpaThK Mperiea Ha Bph3KaTa MEXTy BATYTHHUS PUCK M OAJIAHCOBUTE TO3H-
uuu Ha BHbB cBuzerencTBa 3a HalmM4Ke Ha yCTOMYMBA JUHAMUKA, KOSITO C€ JbDKA Ha JIBa
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Tabauya 2

Junamuxa 6 banancosume nozuyuu na bHB 3a nepuooa au. 2006 — mapm 2018

(147 nabnrooenus)

BanancoBa no3unus min max mzfx/ AVE STDEV cv

(B XHJI1. JIB.) min

ITapuunu cpexncrsa u
MIPEIOCTABCHH JIe-
TIO3MTH B Uy>ka BaimyTa | 1923330 20948427 10.89| 7377238| 4554123] 61.7%
MoHeTapHO 31aT0 U
APYTH MHCTPYMEHTH B
MOHETAPHO 3J1aTO 1171 826 3 457 385 295 2302094 674679 29.3%
MHBecTuLIMM B IIECHHU
KHHXKa 8 820 849 29754176 3.37] 19508 994| 5065 886] 26.0%
BCHUYKO AKTUBH: |13415618| 48016794 3.58| 29 188 327| 9143 228| 31.3%
bankHoTH 1 MOHETH B
oOpaieHne 5502892 15703197 2.85| 9454 615| 2553102 27.0%
3anbkenus kpM Oanku | 2 641 317 15703 197 5.95] 7305010] 3452925 47.3%
3aabKEeHUs KbM TIpa-
BUTEJICTBOTO U OFO/I-
JKETHH OpraHu3aluu 3126333 15146780 4.84| 6955433| 2605304 37.5%
3aIbIKCHAS KBM PYTH
JIETI03aHTH 81603| 12523 245| 153.47 872 536] 543162| 62.3%
Jleno3uT Ha ynpapieHue
"bankoBo" 16 94 995 6 303 457 3.72] 4600733] 1540633] 33.5%
BCHUYKO ITACHUBH: |13415618| 48016794 3.58| 29188 327| 9143 228| 31.3%

Y3mounux: M3uucnenus na asmopa no oannu Ha BHP.

OCHOBHH (haKTOpa: PacTex Ha OAaTaHCOBHUTE 3aITUCBaHMS KaTo (DYHKIUSI HA MKOHOMUYECKHS
pacTex ¥ KOHBEpTreHIUATa OT eTHa CTpaHa W BIMSHUETO Ha TIPOMEHNUTE B OOMEHHUS KypC
USD/EUR ot pgpyra crpaHa. [Ipy Hali-HUCKO W3MEHEHHWE Ha ,3JIaTHUSI PE3epB’ BHB
(U3MYECKU OTYCTHU SIUHUIM 3a mepuoaa ot 147 mecena (easa 1,44%), BIUSIHUETO Ha
¢akTopa ,JlieHa 3a TPOWYHLIHMSA OT edHa cTpaHa M ,,00MeHeH Kypc BGN/USD* mpe3s
pe3eperata Banyta EUR dopmupar croitHOCT 3a KoehuimeHT Ha Bapuaims oT 29,4% ma
MeceyHa Oa3a MpU TPCBHINICHHE HAa HAi-BHCOKATa CHPSAMO Hal-HUCKAaTa CTOMHOCT Ha
3aIMCBaHMs B MMO3UIUATA ,,MOHETAPHO 371aTO U APYTH UHCTPYMEHTH B MOHETAPHO 3J71aT0" OT
2,95 eTH TIpH cpeHa 3a mepuoaa ot 2,302 mup. siB. OOIIOTO O3UTHBHO MPEBUITICHNE HA
aktuBuTe Ha BHb (MakcuManHara cTOifHOCT cripsiMO MUHMMAaJTHAaTa Takapa) 3a Mephoja €
3,58 mbTH ¢ KoeduiwieHT Ha Bapuarus ot 31.3% Ha MecevHa Oasza.

Mutupana sureparypa (bubdaunorpagus)

3axapueB, A., & npyru. (2015). Ynpasnenue na xkanumanume (meopusi u npaxmuxa).
B. TvepuoBo: ®DABEP.
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Pesrome: Enna ot crpatermueckure nenu va Ctparerus ,,EBpomna 2020 e 6opbara ¢
0eHOCTTa ¥ COLMATHOTO M3KJIF0YBAaHE, YAUTO KOJIMYECTBEHH MapaMeTpy HAMUPAT U3pa3 B
WHIMKATOPHTE 3a TAXHOTO U3MepBaHe. VI3BBpIIIeH ¢ CTAaTUCTH